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Ghana: Basic Data

L. Social and Demographic Indicators

Area 238,540 square kilometers
Population: Total (mid-1996 estimate) 17.5 million
Growth rate 3.1 percent

GDP per capita (1996 estimate) SDR 260

II.  Economic Indicators, 1989-96

1989 1990 1991 1992 1993 1994 1995 1996
(In billions of cedis)
Gross domestic product
(at current prices) 1,417 1,921 2,428 2,803 3,675 4,950 7418 10,385
(In percent of real GDP)
Agriculture 47.1 44.6 444 42.5 41.6 41.1 41.0 41.1
Industry 14.0 14.5 14.3 14.6 145 145 14.4 142
Services 416 435 43.9 455 46.4 46.7 46.9 469
(Annual percentage change)
Nominal GDP 34.8 356 263 154 311 34.7 499 40.0
Real GDP 5.1 33 53 39 5.0 38 4.5 52
Exports (volume) 10.0 7.4 13.8 45 21.8 26 03 12.5
Imports (volume) 0.8 73 11.9 5.7 17.6 -124 -0.5 13.8
Prices
GDP deflator 283 31.2 20.0 11.1 249 28.9 434 331
National consumer price index 252 37.2 18.0 10.1 25.0 249 595 456
Export prices -16.6 33 22 5.5 -11.5 10.2 4.7 16.3
Import prices 0.3 7.0 26 26 -0.6 10.7 35 0.7
Terms of trade -17.2 -1.5 0.1 <19 -109 3.1 73 -3.0
(In billions of cedis)
Central government finance
Revenue and grants 238 297 430 425 743 1,160 1,865 2,305
Expenditure and net lending 268 341 464 689 1,125 1,622 2,359 3,387
Of which: current expenditure 158 206 273 400 694 930 1,271 1,856
Surplus or deficit (-) -30 ~45 -34 -264 -382 462 -495 -1,064
As percent of GDP 2.1 23 -14 -9.4 -104 93 -6.7 -102
Foreign financing (net) 45 73 86 99 241 236 336 418
Domestic financing (net) -15 28 -52 144 45 -39 28 531
QOf which: banking system 21 =21 -51 103 22 44 -67 226
(Annual percentage change)
Money and credit (end-of-period)
Net domestic assets 1/ 2/ -10.7 1103 0.2 64.7 26 20.5 15.8 303
Net claims on the
government 1/2/ N 120+ 2123 27.7 - -3.9 -59 6.6 124
" Credit to rest of the
economy 2/ 3/ 6.0 12.6 6.8 18.0 113 23.1 15.0 15.6
Broad money 4/ 345 53.0 40.8 39.7
Velocity (ratio GDP/M2) 5.6 52 54 5.1



Ghana: Basic Data (concluded)

1989 1990 1991 1992 1993 1994 1995 1996
(In millions of U.S. dollars)
Balance of payments
Exports, f.0.b. 808 897 998 986 1,064 1,227 1,431 1,571
Of which
Cocoa beans and products 408 361 347 303 286 320 390 552
Noncocoa products 401 536 651 684 771 907 1,042 1,019
Imports, f.0.b. -1,006 -1,205 -1,319 -1,457 -1,728 -1,580 -1,687 -1,932
Of which
Oil -156 -199 -165 -158 -154 -171 -191 -253
Trade balance -198 -308 -321 -470 -664 -353 256 -361
Services and transfers (net) 103 20 69 94 105 88 114 41
Current account balance 95 -218 =252 -376 -559 -265 -142 -320
Capital account net 222 284 392 274 630 479 432 279
Of which
Official capital (net) 192 290 357 387 370 295 171 358
Errors and omissions 0 52 31 22 -30 -50 -6 28
Overall balance 128 118 171 -124 41 164 284 -13
Current account balance
as a percent of GDP -1.8 -3.5 3.6 -5.5 92 -5.1 23 -5.0
Gross official international reserves
End-of-period 249 269 489 388 420 593 710 606
In months of imports, c.i.f. 27 2.5 4.1 29 2.7 4.1 5.1 34
External public debt
Disbursed and outstanding
(end-of-period; including
the Fund) 5/ 2,891 3,295 3,808 4,175 5,444 5,703 5,908 6,174
Debt service as a percent of
exports of goods and services
Including the Fund 564 35.7 27.7 25.1 357 274 358 274
Excluding the Fund 30.8 203 176 174 29.1 20.5 283 19.5
(Cedis per U.S. dollar)
Exchange rates )
End-of-period 303 345 391 521 822 1,051 1,446 1,740
Period average 270 326 368 437 649 957 1,200 1,637

1/ Figures for 1990 and 1993 include takeover of the accumulated revaluation losses of the Bank of Ghana by the government.
2/ Percentage change in relation to beginning money stock (M2).
3/ Includes cocoa financing; figures for 1990 include nonperforming loans.

4/ Newly defined broad money includes all foreign currency deposits held in commercial banks.

5/ Public and publically guaranteed medium- and long-term debt.



Ghana: Selected Social and Demographic Indicators 1/

Area
Total land area (square kilometers) ) 238,540
Agricultural land (in percent of total) 41.0
Population and vital statistics
Total population (mid-1993, in millions) 17.5
Population growth rate _ 27
Urban population (percent of total) 36.3
Population density (per sq. km. of agricultural land) 73.4
Population age structure (in percent)
0-14 years 43
15-64 years 53
65 and above 4
Crude birth rate (per thousand) 41
Crude death rate (per thousand) 11
Infant mortality rate (per thousand) 73
Life expectancy at birth (years) 59
Health and nutrition
Access to safe water (in percent of population)
Total 56
Urban 76
Rural 46
Per capita supply of .
Calories (per day) 2,141
Proteins (grams per day) 34
Labor force
Total labor force (in millions) 3.4
Participation rate (in percent)
Total 47
Male 44
Female ' 24
Education
Enroliment rates (in percent of age group)
Primary enrollment 76
Female 70
Secondary enrollment 36
Female 28
Pupil-teacher ratio , n.a.
Primary 29
Secondary 19
Literacy (in percent of population 15 years and over) 60

Poverty incidence (percent of population below

the poverty line) 2/ 1987-88 1991-95
Urban ‘ 257 26.7
Rural 41.9 343
National 364 314

Sources: Statistical Service, Quarterly Digest of Statistics, IMF, International Financial Statistics, and data provided by
the World Bank.

1/ Unless otherwise mentioned, data refer to the latest available estimates.

2/ Poverty line estimated at Cedi 132,230 per year as at mid-1992. Based on the living standards surveys conducted by the
Ghana Statistical Service in collaboration with the World Bank during 1987/88, 1988/89, and 1991/92.
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Table 1. Ghana: Gross Domestic Product by Sector, 1990-1996

1990 1991 1992 1993 1994 1995 1996
Prov.  Prov.
(In millions of cedis at constant 1975 prices)

Agriculture 3,059 3235 3,195 3269 3358 3500 3,691
Agriculture and livestock 2,131 2,233 2218 2284 2305 2376 2536
Cocoa 466 531 493 494 554 615 633
Forestry and logging 350 357 369 373 380 387 397
Fishing 112 114 116 119 120 122 126

Industry 995 1,032 1,096 1,155 1,187 1227 17275
Mining and quarrying 90 97 107 116 122 129 134
Manufacturing 628 635 657 684 694 706 725
Electricity, water, and gas 91 98 110 119 125 133 141
Construction 185 202 222 236 246 259 275

Services 2981 3,135 3392 3,634 3817 4004 4209
Transport, storage, and communication 367 390 423 454 482 502 527
Wholesale and retail trade’ 968 1,051 1,157 1252 1,320 1406 1,523
Finance, real estate, and business services 628 663 706 748 778 801 835
Public administration, defense and other services 1,018 1,032 1,106 1,180 1237 1295 1323

Less: Imputed bank charges 280 287 292 300 307 313 319

Plus: Import duties 99 101 105 109 113 116 120

Gross domestic product 6,853 7,215 7495 7,868 8,168 8,535 8976
(In billions of cedis at current market prices)

Agriculture 861 1,105 1,255 1,622 2217 3,336 4,894
Agriculture and livestock 676 873 1,007 1,302 1,711 2392 3,602
Cocoa 73 97 89 108 231 524 690
Forestry and logging 86 100 120 161 207 316 445
Fishing 27 34 39 51 67 103 158

Industry 322 412 487 629 840 1246 1,744
Mining and quarrying 36 46 57 75 104 131 190
Manufacturing 188 225 262 358 467 713 964
Electricity, water, and gas 37 52 63 71 99 146 215
Construction 62 89 105 126 171 255 376

Services 728 908 1,049 1,404 1,872 2819 3969
Transport, storage, and communication 90 115 132 169 228 309 431
Wholesale and retail trade 386 443 550 747 996 1,513 2,176
Finance, real estate, and business services 78 107 108 149 197 292 404
Public administration, defense and other services 174 243 259 338 451 705 957

Less: Imputed bank charges 27 35 43 55 73 111 203

Plus: Import dutics 36 38 54 75 93 128 229

Gross domestic product 1921 2428 23803 3,675 4950 7418 10,633
Memorandum items: (Annual percentage changes)

GDP deflator 312 20.0 11.1 249 298 434 363

GDP at current market prices 355 264 155 . 311 347 499 433

GDP at constant 1975 prices - 33 5.3 39 5.0 3.8 45 52

Per capita real GDP 0.7 2.7 1.0 1.9 1.4 2.1

0.7

Sources: Ghana Statistical Service.

! Including restaurants and hotels.
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Table 2. Ghana: Gross Domestic Product by Expenditure Category, 1990-1996

1990 1991 1992 1993 1994 1995 1996
Prov. Prov.

(In mullhions of cedis at constant 1975 prices)

Total consumption expenditure 6,600 6,858 7236 7,655 7,802 7925 8210
Private sector 5,513 5,711 5,995 6,224 6,332 6,443 6,714
Central Government 1,087 1,147 1,242 1,432 1,470 1,482 1,496

Total investment expenditure 872 1,003 1,092 1,321 1,405 1,437 1,456
Gross fixed capital formation 869 1,000 1,089 1,318 1,402 1,434 1,453
Change in stocks 3 3 3 3 3 3 3

Gross domestic expenditure 7472 7861 8,328 8,976 9,207 9362 9,666

Exports of goods and nonfactor service 1,102 1,266 1,347 1,390 1,463 1,610 1,782
Imports of goods and nonfactor service -1,720 -1912  -2,179 -2498 -2501 -2437 -2,473

Gross domestic product 6,854 7215 7,495 7,867 8,168 8,535 8,976
Factor income paid abroad -129 -137 -139 -129 -135 -149 -155
Gross national product 6,725 7,078 7356 7,738 8,034 8386 8821
Consumption of fixed capital -399 -417 -452 -521 -520 -519 -519
National income (net) 6,326 6,661 6,904 7218 7.514 7,868 8302
Current transfers from abroad (net) 485 485 486 595 596 602 608
Gross national disposable income 6,811 7,146 7,390 7,813 8,109 8,469 8,910
Per capital GDP (in cedis) 456 466 470 478 482 488 498
(In billions of cedis at current market prices)

Total consumption expenditure 1,911 2,369 2,738 3,719 4,797 7,030 10,145
Private sector 1,689 2,075 2,338 3,159 4,093 6,108 8,800
Central Government 222 294 400 560 704 922 1,345

Total investment expenditure 293 409 388 582 742 1,033 1,470
Gross fixed capital formation 291 408 386 578 737 1,028 1,464
Change in stocks 1 2 2 3 4 5 6

Gross domestic expenditure 2204 2779 3,126 4,300 5,539 8,063 11,616
Exports of goods and nonfactor service 316 408 483 783 1,325 1,899 2,538
Imports of goods and nonfactor service -488 -611 -806  -1,409 -1,913 -2,544 -3,520

Gross domestic product 2,032 2,575 2,803 3,675 4,950 7418 10,633
Factor income patd abroad -37 -44 -46 -73 -106 -155 -220

Gross national product ' 1,995 2,531 2,756 3,602 4,844 7,263 10,413
Consumption of fixed capital -111 -131 -156 -230 -288 -360 -561

National income (net) 1,884 2400 2,600 3372 4556 6,903 9,853

~ Current transfers from abroad (net) o138 155 206 336 451 628 789

Gross national disposable income 2,022 2,555 2,806 3,707 5,008 7,531 10,641

Per capital GDP (in thousands of cedis) 135 166 176 223 292 424 590

Sources: Ghana Statistical Service.
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Table 5. Ghana: Saving and Investment, 1991-1996
1991 1992 1993 1994 1995 1996
Prov. Prov.
. (In billions of cedis at current market prices)
National income 2,400 2,600 3372 4556 6,903 9853
Net transfer from abroad 155 206 336 451 628 789
National disposable income 2,555 2,806 3,707 5,008 7,531 10,641
Total consumption -2,369 -2,738  -3,719 -4,797 -7,030 -1 0,145
Net saving 186 67 -11 211 501 496
Net capital formation -197 -232 -352 -454 -674 -910
Consumption of fixed capital 156 230 288 360 561
Gross capital formation -388 -582 -742  -1,033  -1,470
Buildings -153 -186 =227 -312 -494
Other construction work -47 -63 -113 -142 -211
Land improvements and plantations 0 -1 -1 -2 -2
Transport equipment -71 -138 -125 -173 -279
Machinery and equipment -115 -191 =271 -399 -478
Change in stocks -2 -3 -4 -5 -6
External current account balance -11 -164 -363 -243 -172 -414
(In percent of nominal GDP)

National disposable income 99.2  100.1 100.9 1012 1015 1001
Total consumption 92.0 97.7 101.2 96.9 94.8 954
Net saving 7.2 24 -0.3 43 6.8 4.7
Net capital formation 7.7 8.3 9.6 9.2 9.1 8.6
Gross capital formation ' 13.8 15.8 15.0 13.9 13.8
External current account balance -0.4 -5.9 -9.9 -4.9 -23 -3.9

Sources: Ghana Statistical Service.
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Table 7. Ghana: Operations of the Cocoa Board
(Cocoa Division), 1989/90-1996/97 1/

1989/90 1990/91  1991/92 1992/93 1993/94 1994/95 1995/96 1996/97
(Actual) (Estimated (Budget)
Actual)
(In millions of cedis)

Revenue 116,882 134,560 141,983 168,302 267,240 460,432 793.990 854.543
Exports 101,443 119,522 126,450 137,866 243,805 381,360 693,605 710,677
Local deliveries 15,102 13,938 15,223 19,220 16,347 72,072 73,836 114,066
Miscellaneous 27 206 310 11,216 7,088 7,000 26,549 29,000
Other 310 894 0.0 0.0 0.0 0.0 0.0 0.0

Costs 84,105 105,600 109,848 138.034 147.451 306410 523,990 591.543
Producer proceeds 52,000 64,714 62,034 67,915 86,784 205,500 372,666 400,950
Licensed buying agents 10,303 13,871 14,661 - 15,116 32,580 86,475 73,155
Freight 2,343 2,406 1,857 - 16,862 31,238 16,984 17,364
Finance costs 2/ 3,752 9,892 8,576 19,449 5,060 7,402 16,157 10,548
Administration 3/ 3,583 3,800 11,406 4,661 4,108 3,523 13,138 4,477
Other 4/ 12,124 10,917 11,314 46,009 19,521 26,167 18,570 84,949

Profits/Losses (-)
before taxes 327717 28.960 32,135 30.268 119.709 154,022 270,000 263.000

Duties paid 17.609 31.552 20610 36,703 122,999 154,022 270.000 263.000

Profits/Losses (-)

" after taxes 15,168 -2,592 11,525 -6.435 -3290 0.0 0.0 0.0
(In thousands of metric tons)

Memorandum items:

Purchases 295.0 287.9 247.0 3120 255.0 309.0 403.8 3200
Shipments 295.0 272.0 262.0 260.0 283.0 326.0 403.8 3200
Of which:

Exports 262.0 242.5 238.0 231.0 261.0 256.0 3454 260.0

Local deliveries 33.0 295 24.0 29.0 220 70.0 58.4 60.0

(n cedis per metric ton)

Value of exports 387,187 492,874 531,303 596,823 934,119 1,549,168 2,008,121 2,733,370
Value of local .

deliveries 457,636 472475 634292 662,759 743,045 1,149,700 1264315 1,914,430
Average price received 422,412 490,662 604,177 919,265 1,463,393 1,900,547 2,579,800
Producer proceeds 176,271 224,779 217,676 340,329 698,482 922,897 1,252,900
Total costs 285,102 366,794 442,417 578,239 988,838 1,297,647 1,848,500
Duties paid 59,692 109,594 141,165 434,625 555,712 668,648 821,800

Source: Cocoa Board.

1/ Crop year ending September 30.

2/ Mainly discount charges on bills drawn to finance the purchases of cocoa, export duty, and operations of the Cocoa Board.

3/ Includes provision for doubtful debts and depreciation. Includes all other Cocoa Board costs in 1992/93.
4/ Includes outlays for produce inspection, research, construction of feeder roads, and subsidies for insecticid

orovision of 8.5 billion cedis for retrenchment in 1993/94

es and spraying. Includes a
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Table 9. Ghana: Production and Exports of Logs, Sawn Timber,
Veneer, and Plywood, 1990-96

-14 -

1990 1991 1992 1993 1994 1995 1996
(In thousands of cubic meters)
Logs 1,290 1,229 1,318 1,194
Exports 155 215 161 496 572 80 2
Sawmill intake 903 924 916
Veneer/plywood intake 185 21 31
Unrecorded uses and
changes in stocks 47 69 210
Sawn timber 632 578 549
Exports 202 183 232 238 259 284 223
Local sales 310 202 200
Own use 15 - -
Unrecorded uses and
changes in stocks 105 193 117
Veneer 71
Exports 17 25 35 45 54
Local sales 6
Own use 45
Changes in stocks 3
Plywood 29
Exports 2 2 1 4 20
Local sales 26

Changes in stocks

Sources: Statistical Service; and Ministry of i,ands and Natural Resources.
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Table 10. Ghana: Domestic Fish Catch and Imports, 1990-95

1990 1991 1992 1993 1994 1995
(In thousands of metric meters)

Total domestic marine

catch 1/ 319 290 371 319 287 337
Volta Lake catch 46 45 45 40 42 52
Other inland catch 12 12 12 12 12 13
Landings from foreign vessels

on contract 0 0 0 0 0 0
Imports of fish and fish

products 2/ 23 3 3 37 19 2
Total fish supply 400 350 431 408 360 404

(In millions of cedis)

Total domestic marine

catch 1/ 112,984 122,536 192,755 236,461 295447 353,850
Volta Lake catch 24,380 28,530 35,089 40,000 63,000 74,600
Other inland catch 6,360 7,560 9,357 1,200 18,000 23,650
Landings from foreign vessels

on contract - - -~ - - -~
Imports of fish and fish

products 2/ = 48,305 7,221 10,515 8,641 2,310
Value of total fish

supply 3/ 143,724 153,304 244,422 298,976 385088 454,410

Source: Ministry of Agriculture.

1/ Excluding fish caught by foreign vessels.

2/ Mostly frozen fish.

3/ Value of total fish supply 1990 excludes value of fish imports.
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Table 12. Ghana: Index of Manufacturing Production, 1990-96

(1977 =100)
Weights 1990 1991 1992 1993 1994 19951/ 1996 1/
Food products 15.00 575 593 62.8 90.3 90.8 99.6 102.5
Beverages 8.11 94.0 930 1122 105.5 109.4 109.0 116.2
Tobacco and tobacco products 795 57.1 49.6 47.1 522 53.0 520 53.1
Textiles, wearing apparel,
and leather goods 13.71 37.7 39.1 237 60.2 48.0 54.8 56.1
Sawmill and wood products 7.22 742 1336 1202 91.9 98.2 100.2 105.3
Paper products and printing 194 535 493 54.6 33.7 47.1 45.1 493
Petroleum products 19.00 70.5 922 65.0 65.8 94.4 101.4 103.5
Chemical products other than
petroleum 6.56 57.6 44.7 56.7 384 129.8 140.0 148.2
Cement and other nonmetallic
mineral products 298 1173 1256 1770 206.2 217.0 258.1 258.9
Iron and steel products 3.25 52 . 3560 3928 5411 581.6 584.5
Nonferrous metal basic
industries 962 103.8 1046 1158 109.9 88.8 119.8 125.6
Cutlery and other nonferrous
metal products 0.49 55.2 63.2 833 99.9 124.0 102.4 116.4
Electrical equipment and
appliances 1.34 255 40.0 46.3 52.6 29.8 429 53.5
Transport equipment and other
products 3.03 11.0
Overall index 10000 | 63.5 713 76.9 87.3 101.2 109.9 115.0
Memorandum items:
Percentage change in
overall index 0.8 12.3 7.9 13.5 15.9 8.6 4.6

Average capacity utilization
(in percent) 2/

39.8 40.5 445 45.7

Sources: Statistical Service, Quarterly Digest of Statistics.

1/ Provisional.

2/ For large and medium-scale factories.



- 18 -~

"(Auo £661) TIN PUB SYIoMN]Y pue ‘SO[Xa], 0quiosoyy ‘djsumo oquiosoxy 0) SIJ0Y /7
saredwoo Suturur pue eueyn Jo uonesodio) Aotnosy o Aq pejersdo sy [asaip £q paielsuss syunoure Suipniouy /|

190 pue Jon,] Jo ANSIUTA] :90MOg

8¢ Y44 0T - 1 Sy 6¢ 143 - /T 2RO
1197 8y S6€ 68 808 19L 9§ L8€ suodxg
8612 SLTT 78T 143:%4 S6L°T 68L°C 88LT SPL'T Auwedwo) wnumm{y e}OA
$9 06 69 61 80% 3(3 00€ L6T SSUTA
£69°C 99%°C 162°T 120°C £€SL°1 LT91 £9¥°1 61€1 eUeyp Jo

=ouﬁo&nu Arowosg
vET'9 009 L61°9 881°0 89L°S LES'S 9I1’s LY uondumsuos Aowos|q
61 0¢ ¥4 I L 1 06 06 /11RO
120°1 L6 110°T 9¢0°1 656 £68 LY8 118 . | Buody
760°S 8T1°s 087°S 995°S 0S1‘s LT8Y €8¢ 966°¢ 0quIosONY
£€1°9 S01‘9 Tie9 €099 911‘9 I€L'S 12€'s L68°Y uoneIouad 4romod[g
661 661 €661 7661 1661 0661 6861 8861

(sImoy-yeso[n] o Suo(Iq up)

$6-8861 “AtoLnoa[d Jo uondumsuo)) pue UONEISUSS) (EBUBYD) "€ J[qEl



- 19 -

Table 14. Ghana: Average Monthly Earnings per Employee, 1976-96 1/

(Cedis per month)
All Agriculture, Mining Manu- Con- Commerce Transport, Finance Minimum
sectors forestry, and facturing  struction storage, and insurance, wage 2/
and fishing  quarrying communications etc.
(Private sector)
1976 131 79 158 125 91 220 198 2.00
1977 232 153 152 209 140 434 354 229 3.00
1978 292 194 181 313 169 362 347 252 4.00
1979 369 237 185 374 202 561 360 322 4.00
1980 581 416 676 567 552 803 603 516 533
1981 672 683 785 713 955 647 12.00
1982 868 734 1,616 841 533 1,197 999 949 12.00
1983 1,301 1,173 1,643 1,345 842 1,529 1,701 962 25.00 3/
1984 3,280 2,973 4,074 3,940 1,615 2,958 2,671 2,602 35.004/
1985 4,702 3,264 5,994 5,535 3,032 4,781 6,509 7,331 70.00 5/
1986 7,956 5,454 6,480 8,453 4,970 8,240 11,846 15,179 90.00
1987 15,310 8,749 8,506 15,859 7,273 12,104 12,930 17352 112.50
1988 18,660 13317 14,433 21,755 8,502 17,811 22,170 22,131 146.25
1989 35,356 19,077 22,488 43,067 12,567 21,695 41,466 58,497 170.00
1990 39,566 23,094 27,340 51,482 18,766 28,485 36,121 63,985 218.00
1991 37,174 18,308 39,490 31,659 30,167 29,762 60,636 100,761 460.00 6/
1992 460.00 6/
(Public sector)
1976 109 71 131 122 78 97 240 117 2.00
1977 212 155 296 293 158 213 191 238 3.00
1978 215 171 306 229 188 251 238 232 4.00
1979 269 182 374 311 222 260 316 277 4.00
1980 441 332 612 527 328 417 530 452 5.33
1981 579 490 862 631 516 481 614 557 12.00
1982 607 543 863 709 518 577 714 570 12.00
1983 1,071 833 2,214 1,256 891 859 1,014 928 25.003/
1984 2,122 2,199 3,354 2,399 1,564 1,405 2,302 2,080 35.00 4/
1985 3,461 2,675 10,534 4,108 2,474 2,689 3,503 4254 70.00 5/
1986 7333 5,787 12,024 9,520 5,109 5,395 10,312 7,597 90.00
1987 9,324 8,269 17,200 15,505 6,923 9,528 13,639 112,50
1988 12,738 10,379 11,331 20,047 8,836 12,393 17,802 19,098 146.25
1989 21,869 20,527 16,742 17,573 14,090 20,321 23,579 372567/ 170.00
1990 28,037 20,798 38,827 22,266 19,406 23,605 32211 30,4847/ 218.00
1991 34,826 39,565 26,760 44,804 23,250 30,490 37,255 45,107 460.00 6/
1992 460.00 6/
(Total economy)
1984 2,287 2,298 3,370 3,441 1,573 1,843 2321 33.96 4/
1985 3,633 2,753 10,471 5,059 2,602 3,348 3,631 4,548 70.00 5/
1986 7433 5,740 11,920 8,787 5,076 6,200 10,408 8,422 90.00
1987 10,524 7,955 17,017 15,216 6,882 9,483 13,877  112.50
1988 13,805 10,594 11,523 21411 13,465 13,923 17,948 19374  146.25
1989 24257 19,608 17,177 36,793 13,879 20,857 26,013 43,068  170.00
1990 30,056 20,948 38,028 45,045 19,183 25,375 32,560 33,650  218.00
1991 35212 39,231 27417 34,226 25,738 30,689 39,119 50,016  460.00 6/
1992 .. 460.00 6/
1993 790.00
1994 1200.00
1995 1200.00
1996 2000.00°

Source: Statistical Service. .
1/ December data for the year indicated.
2/ Cedis per day.

3/ From April 1983.
4/ From April 1984.

5/ From December 1984.
6/ From July 1991.
7/ Excludes allowances and other regularly paid bonuses and honoraria.
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Table 20. Ghana: Central Government Operations and Financing, 1989-96

(In billions of cedis)
1989 1990 1991 1992 1993 1994 1995 1996
Total revenue and grants 2381 2967 4296 4251 7428 1,160.2 11,8647 2,304.9
Revenue 1932 2395 3544 3336 5781 9758 11,5846 19976
Direct taxes 45.9 55.1 62.4 621 1103 1705 275.0 4333
Indirect taxes 70.6 99.5 1728 1642 2775 3958 503.7 7324
Trade taxes 58.0 65.0 84.3 755 1214 2748 359.9 544.9
Nontax revenue 18.6 19.8 34.9 317 69.0 1347 446.1 287.0
Foreign grants 449 57.2 75.3 91.5 1647 1844 280.1 3073
Total expenditure and net lending 2682 3414 4635 6893 1,1245 1,621.8 23594 3,385.8
Recurrent expenditure 1583 2062 273.0 4004 6943 9296 1,270.6 1861.1
Wages and salaries 62.9 823 1056 171.1 2276 2971 431.0 612.6
Goods and services 35.8 450 60.5 69.2 1412 170.0 190.1 2429
Subsidies and transfers' 40.9 51.6 64.1 99.1 1907 232.1 320.7 426.2
Interest 18.7 273 42.8 61.0 1348 2305 328.8 579.3
Capital expenditure (total) 1099 1352 1905 2889 4302 6922 10888 15247
Capital expenditure (domestic financing) 459 57.8 78.6 1313 1433 236.2 524.1 681.6
Development 382 483 67.2 1194 1353 2279 508.3 572.8
Net lending 7.1 9.5 11.4 11.9 8.0 8.3 15.8 108.8
Capital expenditure (foreign financing) 64.0 774 1119 1576 2869 456.0 564.7 843.2
Surplus or deficit (-) -30.1 447 339 2642 3817 4616 -4947 -1,080.9
Domestic arrears (net change) 0.0 0.0 0.0 21.0 16.0 9.0 81.0 -11.7
Divestiture proceeds 0.0 0.0 0.0 0.0 79.5 2553 106.2 1435
Financing 30.1 447 33.9 2432 2862 1973 307.5 949.0
Foreign (net) 453 72.6 85.6 99.1 2409 236.2 335.8 418.0
Borrowing 946 1063 1249 1418 3069 351.1 530.0 855.1
Repayments 492 337 -393 428 -66.1 -115.0 -194.2 4371
Domestic (net) -153 280 -51.7 1442 454  -38.8 -28.3 531.0
Banking system -214  -208 -50.7 1025 -22.1 -443 -66.5 226.4
Other 6.2 272 -1.1 41.7 67.5 5.5 38.2 304.6
(In percent of GDP)
Total revenue and grants 16.8 154 17.7 15.2 20.2 23.4 25.1 22.2
Of which: tax revenue 12.3 114 13.2 10.8 13.9 17.0 15.3 16.5
Total expenditure and net lending 18.9 17.8 19.1 24.6 30.6 328 31.8 32.6
Surplus or deficit (-) 2.1 -2.3 -14 94  -104 9.3 -6.7 -10.4
Domestic primary balance? 0.5 0.1 1.9 -4.9 3.4 0.8 1.6 0.3
Current savings® 2.5 1.7 34 24 32 0.9 4.2 1.3

Sources: Data provided by the Ghanaian authorities; and staff estimates.

! Includes pensions to government employees.

? Defined as total revenue minus noninterest domestic expenditure.
* Defined as total revenue minus recurrent expenditure.
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Table 23. Ghana: Functional Classification of Central Government Expenditure, 1989-94'
(In billions of cedis)

1989 1990 1991 1992 1993 1994

Total expenditure 196.5 2545 3403 4988 813.5 1,157.4
General public services 379 49.5 41.7 58.5 839 1454
Defense 6.1 9.0 152 23.2 39.5 30.9
Public order and safety 0.0 0.0 17.2 21.5 30.8 73.5
Education 47.7 64.8 788 1184 1792 2076
Health 19.9 257 287 39.5 56.6 58.6
Social security and welfare 144 18.4 23.9 346 57.8 40.8

Social security and assistance 13.2 13.8 212 30.9 51.9 275
Welfare 1.1 4.6 27 3.7 5.8 133
Housing and community amenities 5.2 6.6 7.5 8.6 12.4 8.7
Other community and social services 3.9 6.9 7.8 7.0 10.1 20.6
Economic services 33.1 383 54.8 827 1297 110.1
Agriculture, forestry, and fishing 9.1 10.4 124 19.8 284 26.8
Mining, manufacturing, and construction 2.2 2.6 3.2 7.7 11.0 8.3
Electricity, gas, steam, and water 0.0 1.0 L1 4.9 7.0 0.0
Roads 149 16.1 28.2 42.6 722 177
Other transport and communications 24 3.2 4.3 5.1 7.3 432
Other economic services 4.5 4.8 5.6 2.6 38 14.1
Interest on public debt 18.7 273 42.8 61.0 1348 2305
Other purpose 0.0 0.0 12.6 16.7 279 166.7
Special efficiency 9.6 8.0 9.3 27.1 50.8 64.0
(In percent of GDP)

Education 3.4 3.4 3.2 42 49 42

Health 14 13 1.2 14 1.5 12

Defense 0.4 0.5 0.6 0.8 1.1 0.6

Social security and welfare 1.0 1.0 1.0 12 1.6 0.8

Economic services 23 2.0 23 3.0 3.5 22

Total expenditure 13.9 13.2 140 178 22.1 234

Source: Ministry of Finance

! Reported on a cash basis.
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Table 24: Ghana: Distribution of Outstanding Central Government Domestic Debt, 1989-94

(In millions of cedis; end of period)

1989 1990 1991 1992 1993  1994!
Domestic debt - 61,207 46,069 48,162 226,736 473,488 496,384
Monetary authorities 13,686 13,691 16,667 155,138 306,928 314,546
Deposit money banks 6,357 3,076 858 280 275 275
Social security fund 11,928 18,430 18,430 32,261 94,525 82,874
Financial intermediaries” 5,208 10,872 12,207 39,057 71,760 98,689
Nonfinancial sector’ 24,028
Memorandum item:
Domestic debt as a percent of GDP 4.3 24 2.0 8.1 12.9 10.0

Source: Bank of Ghana
! Estimate.

% For 1990-95, the data refer to total debt held by financial intermediaries and the nonfinancial sector.

? Public enterprises and the nonfinancial private sector.
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Table 25. Ghana: Operations of the Social Security and National Investment Trust, 1989-95

(In millions of cedis)

1989 1990 1991 1992 1993 1994 1995

Contributions' 13,262 17,356 20,657 32,361 86,100 83,352 115,685
From Central Government 6,828 8,045 10,507 12,085 54,030 39,820 54,698
From others 6,434 9311 10,149 20,276 32,070 43,532 60,988

Property income 4,612 6,712 8954 10,287 18850 27,345 38,604
From central government stock 4,242 5981 7,208 7,783 13,473 20,679 15,283
Other 370 731 1,746 2,505 5377 6,665 23,321
Total revenue 17,874 24,068 29,611 42,648 104,950 110,697 154,290

Administrative expenditures 2,604 3,562 4999 6,948 9,933 17,766 20,299
Wages and salaries 786 1205 2307 3,467 4957 9,869 9,314
Other 1,818 2,358 2,692 3,481 4977 7,896 10,985

Transfers to households 594 957 787 1,449 3321 8,124 13,545
Superannuation benefits 507 857 502 550 704 1,129 2,004
Other? 88 100 285 899 2,618 6,995 11,541

Acquisition of fixed capital assets’ 6,264 13,133 17,676 11,851 18,904 24,722 79,748
Total expenditure 9,462 17,652 23,461 20,247 32,158 50,612 1 13,592

Surplus 8,411 6,416 6,150 22,400 72,792 60,085 40,698

Financing 8411 6,416 -6,150 -22,400 -72,792 -60,085 -40,698
Acquisition of central government securities 270  -3,689 148 -14,839 -57,791 1,902 18,196

- Short-term deposits -8,001 -12° -1,650 -1,889 1,128 -14,485 20,608
Other* -1,431  -1,.470 -439 -934 -14,950 -52,713 -143,004
Unidentified 751  -1,244  -4209 -4,739 -1,179 5,210 63,502

Memorandum item:

Interest accruing to members' accounts 943 1,378

Source:  Social Security and National Insurance Trust.

! Combined employer/employee contributions from the sector shown.
z Emigration, death, survivor, disability, sickness, and unemployment benefits.
* Acquisition of offices, workers' accomodations, and real estate developments for leasing.

* Includes loans to the Bank for Housing and Construction and the State Housing Corporation, as well as investment
in an equipment leasing company.
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Table 26. Ghana: Summary of Financial Operations of Major State-Owned Enterprises, 1989-95
(In millions of cedis)

1989 1990 1991 1992 1993 1994 1995
Electricity Corporation of Ghana
Revenues 9,633 11,081 14,466 24,458 46,530 59,831 103,826
Costs 6,558 10,604 17,202 25826 36305 52,078 115,916
Of which: wages and salaries 1,027 1,029 ... e 4,414 4,611 7,577
Gross profit 3,075 477 -2,736 -1,368 10,225 7,753  -12,090
Tax paid
Dividend payments
Subvention receipts . e
Net lending receipts . . e e e e 13,654 7,839
Investment 4,326 480 480 480 36,789 31,590 35,594
Foreign financing of investment 1,496 18309 16,868 15,839
Ghana Airways Corporation
Revenues 14,614 19,274 25,576 30,248 38,153
Costs 14,161 19,138 25,008 29,982 36,358
Ofwhich: wages and salaries e . - 1,138 3,537
Gross profit 453 136 568 266 1,795
Tax paid 107 264 60 70
Dividend payments 336
Subvention receipts
Net lending receipts - R .. A e
Investment 364 464 137 363 149,901
Foreign financing of investment 941,200
Ghana Cocoa Board (Cocoa Division)'
Revenues 88,187 100,207 107,599 123,930 134,760 184,784 360,806
Costs 75,700 89,479 106,662 116,895 140,388 187,191 360,806
Of which: wages and salaries ... . o e ... 58252 ..
Gross profit 12,488 10,728 937 7,035 -5,629 -2,408 0
Tax paid
Dividend payments
Subvention receipts
Net lending receipts e . e
Investment 223,886 223,886 223,886
Foreign financing of investment
Ghana Oil Company Limited
Revenues 15,476 29,568 48,208 63,000 73,028 83,125 111,102
Costs 14,700 28,777 46,756 60,000 72,234 78156 110,406
Of which: wages and salaries 198" 233 A 290 812 1,222 -
Gross profit 776 791 1,452 3,000 794 4,969 696
Tax paid 149 224 378 945 403 406 472
Dividend payments 30 15 100 100 209 104
Subvention receipts
Net lending receipts ... e . e
Investment 110 110 110 110

Foreign financing of investment
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Table 26 (cont) Ghana: Summary of Financial Operations of Major State-Owned Enterprises, 1989-95

(In millions of cedis)
1989 1990 1991 1992 1993 1994 1995
Ghana Ports and Harbours Authority
Revenues 10,660 16,608 16,500 35,875 32,910 48,891 60,174
Costs 7,708 9,733 10350 16,695 20,634 36243 49,124
Of which: wages and salarics 2,526 1,980 3,052 4,578 8,047 12,723 16,204
Gross profit 2,952 6,875 6,150 19,180 12,276 12,648 11,050
Tax paid 10 14 559 900 3,500 4,200 56,000
Dividend payments 70 200 7,000 15,000
Subvention receipts
Net lending receipts - .. el e
Investment 6,137 8,134 50,557 84,281
Foreign financing of investment 17,310 10,493
Ghana Post and Telecommunications Corporation
Revenues 10,200 15389 14,127 44342 52,622 48990 84,700
Costs 8,348 12,553 8,714 29320 49,794 25,691 17,400
Of which: wages and salaries 1,651 924 1,155 1,733 7,801 9,640 4,040
Gross profit 1,852 2,836 5,413 15,022 2,828 23,299 67,300
Tax paid
Dividend payments
Subvention receipts ...
Net lending receipts e 24,765
Investment 28,160 44,713
Foreign financing of investment 8,941 24,765
Ghana Railway Corporation
Revenues 2,236 2,809 4,214 4,925 8,157 10,319
Costs 3,300 3,316 4,974 5,710 10,330 14,131
Of which: wages and salaries .. 1,852 2,778 o 5,002 4,828
Gross profit -1,064 =507 -760 -785 2,173 -3,812
Tax paid
Dividend payments .
Subvention receipts 214
Net lending receipts
Investment
Foreign financing of investment
Ghana Supply Commission
Revenues 307 634 1,006 942 1,119 1,068 2,192
Costs 230 454 464 540 714 800 895
Ofwhich: wages and salaries 58 74 147 265 460 450 492
Gross profit 77 180 542 402 405 268 1,297
Tax paid 5 6 45 33 55 110 90
Dividend payments 447
Subvention receipts
Net lending receipts - e . T e L.
Investment 381 125 1,528 1,458 1,796

Foreign financing of investment
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Table 26 (cont.) Ghana: Summary of Financial Operations of Major State-Owned Enterprises, 1989-95

- (In millions of cedis)
1989 1990 1991 1992 1993 1994 1995
Ghana Water and Sewerage Corporation
Revenues 5,200 7,264 9,309 15,005 21,717 22,237 36,824
Costs 4,700 13,189 11,681 10,659 31,605 46,445 38,599
Of'which: wages and salaries 1,600 1,622 1,523 1,523 5,558 6,374 6,528
Gross profit 500 5,925 -2,372 4,346 -9,888 -24,208 -1,775
Tax paid
Dividend payments . . e
Subvention receipts 4,767 6,204 6,204
Net lending receipts
Investment 18,290 335 192 192 55 913 423
Foreign financing of investment 1,200 37923 60,813 109,841
State Shipping Corporation
Revenues 7,092 10,957 5,873 3,108 7,058 9,701 3,094
Costs 7,696 7,752 6,400 3,171 7,472 6,994 4,135
Of which: wages and salaries 304 . . o 1,164 725 ..
Gross profit -604 3,205 -527 -63 -414 2,707 -1,041
Tax paid
Dividend payments
Subvention receipts
Net lending receipts e
Investment 3
Foreign financing of investment
TEMA Oil Refinary
Revenues 2,240 3,875 6,810 9,000 10,201 15,100 16,747
Costs 2,048 3,435 5,359 7,000 7,866 10,291 15,765
Of which: wages and salaries - .. 612 918 902 1,173 1,390
Gross profit 192 440 1,451 2,000 2,335 4,809 982
Tax paid 32 25 187 187 263 631 1,700
Dividend payments 2 2 2
Subvention receipts e o e
Net lending receipts - e - 2,077 672 4,246
Investment 34 34 34 3,924 5,277 4319
Foreign financing of investment 2,077 674 4,246
Volta River Authority
Revenues 20,800 39,437 48,654 55300 70,874 94313 187,837
Costs 19,723 27,508 32,865 24341 20277 53,136 47,132
Of which: wages and salaries 1,300 686 1,126 .. 6,413 4,347 9,960
Gross profit 1,077 11,929 15789 30,959 50,597 41,177 140,705
Tax paid . .
Dividend payments 5,323 5,323
Subvention receipts .. e
Net lending receipts ce - e 4,045 e
Investment e 4,376 7,833 7,833 7,600 9,880
Foreign financing of investment 11,500
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Table 26 (concluded). Ghana: Summary of Financial Operations of Major State-Owned Enterprises, 1989-95

(In millions of cedis)
1989 1990 1991 1992 1993 1994 1995
Ghana National Procurement Agency
Revenues 7,438 9,631 10,822 16,304 29815 31,191 56354
Costs 5,869 6,898 8,743 14,438 26,573 26,481 49,696
Of which: wages and salaries 40 48 114 275 405 425 702
Gross profit 1,569 2,733 2,079 1,866 3,242 4,710 6,658
Tax paid 202,785 222,785 544275 247 787
Dividend payments 130 500 785
Subvention receipts .
Net lending receipts e . - .. 4,045 . ..
Investment 259 1,097 4,558 5,943 3,956 1,979 4,951
Foreign financing of investment
Total®
Revenues 194,083 266,734 313,164 426,437 518,787 607,388 1,033,975
Costs 170,741 232,836 285,178 344,577 450,220 533,836 824.005
Of which: wages and salarics 8,704 8,448 10,507 10,720 39,513 104,944 51,721
Gross profit 23343 33,898 27986 81,860 68,566 73,552 209,970
(In percent of total revenues) 12.0 12.7 89 19.2 13.2 12.1 20.3
Tax paid 303 533 204,014 224,920 548,496 5,594 59,049
(In percent of total profit) 1.3 1.6 729.0 2748 800.0 7.6 28.1
Dividend payments 100 553 5,555 5,425 500 7,209 16,336
Subvention receipts 214 4,767 6,204 6,204 0 0 0
Net lending receipts 0 0 0 0 34932 14,326 12,085
Investment 58,030 7,021 246,892 240,299 472,620 90316 139,448
Foreign financing of investment 23,137 0 0 0 1,024274 95,665 140,419
Memorandum item:
Ghana National Petroleum Corporation
Revenues 44,865 88,997
Costs 46,790 90,215
Of which: wages and salaries 61 .
Gross profit -1,925 -1,218
Tax paid
Dividend payments
Subvention receipts
Net lending receipts . -
Investment 551 706
Foreign financing of investment 606

Source:  State Enterprise Commission; and staff estimates.

! Cocoa Board figures are staff estimates based on annual crop year accounts ending September 30.
* Cocoa Board revenues are net of export duty paid on cocoa.
* Excludes Ghana Railways Corporation in 1993 and Ghana Airways Corporation in 1994,
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Table 28. Ghana: Monetary Survey, 1993-97
(In billions of cedis, unless otherwise specified; end of period)

1993 1994 1995 ' 1996 1997
Dec. Dec. Dec. Dec. June
Bank of Ghana
Net foreign assets -309 -225 51 28 -186
(in millions of U.S. dollars) -377 214 35 16 -88
Net domestic assets 567 687 572 874 1,054
Claims on government (net) 213 175 114 289 156
Claims on deposit money banks 7 7 8 9 37
Claims on public enterprises 45 149 189 146 148
Bank of Ghana bills (-) <334 -479 -657 -518 -329
Other items net; assets + 637 836 917 948 1,042
Reserve money (RM) 258 461 623 902 868
Currency outside banks 222 369 546 724 667
Bank reserves 32 89 69 169 184
Nonbank deposits 4 4 8 10 17
Deposit money banks
Net foreign assets 228 393 409 586 712
Reserves 42 89 107 194 164
Cash 17 23 39 43 33
Deposits with Bank of Ghana 24 65 67 151 132
Bank of Ghana bills 263 369 564 475 307
Credit from Bank of Ghana -6 -20 -18 -29 24
Domestic credit 167 234 362 693 1,183
Claims on government (net) -63 -69 -76 -46 175
Claims 0 0 0 74 288
Deposits 63 69 76 120 113
Claims on private sector’ 230 303 438 738 1,008
Of which
In foreign currency 13 47 89 217
Other items net; assets + -155 -267 -331 -351 -430
Total deposits 539 798 1,093 1,567 1,961
Monetary Survey
Net foreign assets -81 167 460 614 526
Net domestic assets 846 1,003 1,188 1,687 2,119
Domestic credit 425 557 666 1,128 1,488
Claims on government (net) 150 106 39 243 331
Claims on private sector’ . 275 452 627 885 1,157
Bank of Ghana bills held by nonbanks 71 -37 -33 -37 =22
Other items net; assets + 492 483 555 596 654
Broad money (M2)* 765 1,170 1,648 2,301 2,645
Currency 222 369 546 724 667
Deposits 543 802 1,101 1,577 1,978
Of which .
Foreign currency deposits 103 203 318 516 645
Memorandum items:
Broad money (12-month change in percent) 345 53.0 40.8 39.7 379
Excluding foreign currency deposits (cedi M2) 27.4 46.2 374 34.3 342
Reserve money (12-month change in percent) 4.9 789 .. 351 44.8 45.0
Currency/M2 ratio 0.29 0.32 0.33 0.31 0.25
Velocity (GDP/average of M2) 5.64 5.24 5.35 5.13 .
Reserve money multiplier (M2/RM) 2.97 2.54 2.64 2.55 3.05

Sources: Ghanaian authorities; and Fund staff estimates and projections.
! Including public enterprises.

? Newly defined broad money includes all foreign currency deposits held in commercial banks.
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Table 29. Ghana: Monetary Authorities, 1993-1997

(In billions of cedis)
1993 1994 1995 1996 1997
Dec. Dec. Dec. Dec. June
Net foreign assets -309.1 2253 50.9 283  -186.3
(in millions of U.S. dollars) -377.1 2140 35.1 16.2 -88.1
Net domestic assets 567.0 686.5 5722 873.9 1,054.0
Claims on government (net) 213.0 174.5 114.4 288.7 155.8
Claims on government 450.2 492.6 608.7 613.2 614.9
Treasury bills 1.6 2.9 42 10.3 13.1
Ghana stocks 14.0 12.8 17.1 12.1 11.1
Government overdrafts 0.0 423 152.9 0.0 0.0
Long-term gov. stocks 434.6 434.6 434.6 590.7 590.7
Government Deposits 2372 318.1 4943 324.5 459.1
Claims on deposit money banks 6.8 6.7 8.3 94 37.0
Claims on nonbank sector (including public enterprises) 448 148.8 189.1 146.5 148.4
Claims on public enterprises 44.8 148.8 151.9 135.8 136.3
Of which
claims on Cocoa Board 8.2 0.2 0.0 0.0 0.0
claims on Ghana National Petroleum Corporation o . - 128.0 128.0
Claims on private sector 0.0 0.0 0.0 0.0 0.0
Claims on other financial institutions 0.0 0.0 37.2 10.7 12.1
" Bank of Ghana bills (-) 3345 4795 -656.8 5182  -3293
Held by banks -263.1  -4427 -6239 -481.5 -307.0
Held by nonbanks -71.4 -36.8 -32.9 -36.7 =223
Other items net (assets +) 636.9 836.1 917.1 9476 1,042.1
Reserve money 2579 461.3 623.1 902.2 867.7
Currency outside banks 2222 368.8 546.3 724.0 666.9
Bank reserves 319 88.6 68.9 168.6 184.0
Cash 17.3 233 3902 43.2 32.6
Deposits 14.6 65.3 298 1254 1514
Required reserves , 21.8 29.7 388 105.2 156.9
Excess reserves -7.2 355 -9.0 20.2 -5.4
Nonbank deposits 3.8 3.9 7.9 9.6 16.8

Memorandum item:

Exchange rate (cedis/USS) : 819.7 1,052.6 11,4493 1,740.4 2,115.7

Source: Bank of Ghana.
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Table 32. Ghana: Reserve Ratios of Commercial Banks, 1990-96

(End-of-period figures)
Deposits Actual reserves Reserve ratios
subject to Cash 1/ Other Total Cash 1/ Other assets 2/ Total
reserve assets 2/ Minimum Actual Minimum Actual Actual Excess
ratios Demand 3/ Time 4/
(n millions of cedis) (In percent of deposits subject to reserve requirements)
1990

March 157,853.0 46,864.0 45,576.0  92,440.0 27.0 27.0 29.7 15.0 28.9 58.6 16.6
June 165,725.0 49,755.0 33,455.0 83,2100 27.0 27.0 30.0 15.0 202 50.2 82

September 163,112.6 56,196.6 28,4824 84,679.0 27.0 270 345 15.0 17.5 51.9 99
December 192,249.3 58,032.6 51,5126 109,545.2 220 220 30.2 20.0 268 57.0 15.0

1991
March 212,2525 58,6894 71,560.0  130,249.4 220 220 27.7 20.0 33.7 614 194
June 210,972.6 55,3579 61,9378 1172957 22.0 220 262 20.0 294 556 13.6

September 214,576.3 443444 80,891.0 1252354 18.0 18.0 207 24.0 37.7 584 164
December 246,346.1 32,209.5 773684 1295779 18.0 18.0 13.1 24.0 314 526 10.6

1992
March 260,630.2 51,864.7 98,8747 150,7394 18.0 18.0 19.9 24.0 379 57.8 15.8
June 280,443.8 58,399.7 113,359.3  171,759.0 18.0 18.0 208 24.0 404 612 249

September 304,602.3 60,6594 136,228.0 196,887.4 18.0 18.0 199 24.0 447 64.6 235
December 344,303.1 69,919.0 140,760.3  218,687.3 18.0 18.0 203 24.0 40.9 63.5 215

1993
March 350,051.1 57,800.6 181,178.1 238,978.7 10.0 10.0 16.5 32.0 51.8 68.3 263
June 362,426.6 45,188.9 2092694 254,458.4 10.0 10.0 12.5 47.0 57.7 70.2 132

September 381,874.7 46,326.7 2206412 266,967.9 10.0 10.0 12.1 47.0 57.8 69.9 129
- December 418,701.0 38,747.8 264,394.0 303,141.8 50 5.0 93 52.0 63.1 724 154

1994
March 440,139.3 35,5333 297,898.1 3334314 5.0 50 79 520 66.5 744 174
June 507,205.8 42,8344 341,650.6 384,485.0 5.0 5.0 84 52.0 674 75.8 18.8
September 545,995.6 47,143.6 3643589 411,502.1 5.0 50 8.6 520 66.7 754 104
December 614,369.6 53,640.1 437,7352 401,375.5 50 5.0 8.7 52.0 71.2 80.0 23.0
1995
March 654,114.4 60,048.5 437,699.3 505,747.8 50 5.0 10.4 52.0 66.9 713 203
June 720,2294 72,286.2 447,570.1 519,856.3 5.0 6.0 10.0 52.0 62.1 722 152
September 836,423.9 78,094.4 4273986 505,483.0 50 5.0 93 52.0 511 60.4 34
December 954,391.1 109,096.2 468,156.9 577263.1 5.0 5.0 114 52.0 49.1 60.5 35
1996
March 996,872.5 100,122.5 499,962.0 600,084.5 10 520 50.2 60.2 32
June 5/ 1,120,972.5 97,5575 - 706,987.5 803,545.0 87 52.0 63.0 71.7 14.7
September  1,221,622.5 110,802.5 541,980.0 652,782.5 9.1 52.0 44.4 534 -3.6
December  1,311,760.0 152,755.0 626,282.5 779,037.5 11.6 520 477 594 24

-Sources: Bank of Ghana; and staff estimates.
1/ Includes deposits with the Bank of Ghana.
2/ Comprises treasury bills, government securities, Bank of Ghana bills, cocoa bilis, and grain cotton bills, and export finance bills.
3/ Cash reserve requirements on demand deposits.
4/ Cash reserve requirements on time and savings deposits.
5/ From June 1996, First Atlantice and Metro Allied have been added.
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Table 34. Ghana: Balance of Payments, 1989-96
(In miltions of U.S. dollars)

1989 1990 1991 1992 1993 1994 1995 1996

Exports f.o.b. 808.3 896.8 998.0 986.3 1,063.6 1,226.8 1,431.2 1,571.0
Cocoa 407.8 360.6 346.5 302.5 2859 3202 389.5 551.6
Other 400.5 536.2 651.5 683.8 771.7 906.6 1,041.7 1,0454
Imports f.0.b. -1,006.1  -1,2050 -13187 -14565 -1,7280 -1 799  -1,6872 -1,931.6
Oil -155.8 -198.5 -165.1 -157.5 -153.6 -171.1 -191.0 -253.0
Non-oil -8503  -1,006.5 -1,153.6 -12990 -1574.4 -1,4088 -14962 -1,6786
Trade balance -197.8 -308.2 -320.7 -470.2 -664.3 -353.1 -256.0 -360.6
Services (net) -318.7 -325.5 -352.5 -376.3 -412.1 -383.5 -408.9 -440.8
Freight and insurance -80.6 -85.1 -92.9 -101.8 -1239 -106.9 -115.9 -145.1
Investment income (net) -117.8 -111.1 -119.4 -106.2 -1123 -110.9 -129.8 -141.1
Other services -1203 -129.3 -140.2 -168.2 -175.9 -165.7 -163.2 -154.6
Unrequited transfers (net) 4215 4157 421.9 470.2 5174 471.8 523.2 481.7
Official 2194 2138 2024 2153 256.2 200.8 260.0 205.6
Private 202.1 201.9 219.5 254.9 261.2 271.0 12632 276.1
Current account balance -94.9 2180 -251.3 -376.1 -559.0 -264.9 -141.8 -319.7
Capital account balance 2224 284.0 391.5 274.1 630.1 478.8 4324 278.7
Official capital (net) 192.0 2904 356.6 386.5 3702 2953 170.5 3582
Long-term loans 307.0 3224 373.0 3116 462.8 312.1 3224 309.3
Inflows 3439 354.5 410.6 350.6 508.7 369.4 397.1 385.9
Amortization -36.9 -32.1 -37.6 -39.0 459 -57.3 -74.7 -76.6
Medium-term loans -103.9 28.5 -16.0 74.9 -92.6 -16.8 -151.9 48.9
Inflows 34.1 65.1 70.6 1554 124.0 113.2 103.6 -1754
Amortization -138.0 -93.6 -86.6 -80.5 -216.6 -130.0 -255.5 -126.5
Trust fund -11.1 -3.5 04 - - - - -
Private capital (net) 11.7 52.8 19.1 64 106.3 205.8 259.2 70.0
Direct investments 15.0 14.8 20.0 225 25.0 30.0 350 200
Other -3.3 380 -0.9 -16.1 81.3 175.8 224.2 50.0
Short-term capital (net) 18.7 -59.2 15.8 -118.9 153.6 223 2.7 -149.3
Errors and omissions 52.0 31.0 222 -30.0 -50.2 -6.5 28.0
Overall balance 1275 118.0 171.2 -1243 41.2 163.8 284.1 -12.7
Financing -127.5 -118.0 <1712 1243 41.2 -163.8 -284.1 12.7
IMF (net) 44 477 . 822 645 -1.5 -82.8 -65.3 -85.6
Payments arrears 47.7 -173 - - - - -34.9 -100.2
Bilateral balances 148 . -14.1 -23.7 13 12,5 3.2 3.0 -04
Other -98.9 -38.9 -229.7 187.5 -52.2 -84.2 -186.9 198.9

Sources: Bank of Ghana; and Fund staff estimates.
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Table 36. Ghana: Value, Volume, and Unit Price of Exports, 1989-96

(In millions of U.S. dollars unless otherwise noted)

1989 1990 1991 1992 1993 1994 1995 1996

Cocoa beans 381.3 323.8 3134 276.8. 250.5 295.0 361.1 479.6
Volume (metric tons) 255,860 247,380 243,040 223,774 263,665 238269 237262 349,032
Unit value ($/ton) 1,490 1,309 1,290 1,237 950 1,238 1,522 1,374
Cocoa products 264 36.8 331 25.6 354 252 284 722
Volume (metric tons) 14,940 20,756 21,745 19,328 22,839 14,050 13,864 45,382
Unit value (3/ton) 1,770 1,773 1,521 1,327 1,550 1,795 2,050 1,592
Sheanuts 0.4 13 02 0.7 1.0 0.8 0.8 4.5
Volume (inetric tons) 2,235 4,171 600 3,115 3,444 3,000 3,000 21,467
Value ($/ton) 170 316 335 212 278 260 260 209
Coffee 0.9 0.6 04 0.9 1.0 12 12 12
Volume (metric tons) 675 680 825 1,908 1,679 2,040 2,000 2,000
Unit value ($/ton) 1,259 853 505 493 590 602 602 616
Timber and timber products 80.2 118.0 1242 1139 1474 165.4 190.6 146.9
Volume (cubic meters) 375,826 370,000 393,598 406,662 727,813 780,000 590,000 364,771
Unit value ($/cu. meter) 213 319 316 280 203 212 323 402.6
Gold 159.9 201.7 3044 3434 434.0 548.6 6472 6124
Volume (fine ounces) 420,096 526361 834,986 995377 1210473 1435415 1,689470 1 584,378
Unit value ($/ounce) 381 383 365 345 358 382 383 386.5
Diamonds 52 16.5 192 193 17.3 204 148 134
Volume (carats) 262,691 636,371 663,390 690,408 552,854 717419 645100 634,192
Unit vaiue ($/carat) 20 26 29 28 31 28 23 21.1
Bauxite 9.1 10.0 8.6 9.5 84 9.5 104 85
Volume (metric tons) 374,646 368,629 320313 399,155 364,642 451802 526335 383,612
Unit value ($/ton) 24 27 27 24 23 21 20 221
Manganese 11.7 142 20.2 l6.4 13.9 9.6 6.4 71
Volume (metric tons) 284,645 255310 281,195 285055 309,122 245256 200,000 229227
Unit value ($/ton) 41 56 72 58 45 39 32 311
Residual oil 19.5 286 19.7 192 142 17.7 173 221
Volume (metric tons) 216,616 227472 205442 187,930 140,588 194,068 156,007 196,100
Unit value ($/ton) 90 126 96 102 101 91 111.2 112.8
Electricity 826 88.5 96.0 95.6 69.1 564 53.0 58.1
Volume (million KWH) 3,303 3,556 3,610 3,763 3,236 2,712 2456.0 2,573
Unit value ($/000 KWH) 25 25 27 25 21 21 22 226
Other 31.0 56.7 58:1 64.9 77.0 100.0 145.0

71.7

Source: Bank of Ghana.
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Table 40. Ghana: External Public Debt and Debt Service, 1990-96

-48 -

(In millions of U.S. dollars)

1990 1991 1992 1993 . 1994 1995 1996
External public debt
Long and medium-term debt 1/ 2215.1 24377 27576 45083 48413 50356 55797
Bilateral loans 509.7 5123 5839 11,2927 13020 173996 1,483.7
Multilateral loans 1,7054 11,9254 2,173.7 32156 3,5393 3,6360 4114.0
IMF 721.8 8341 7395 7380 6869 661.8 547.9
Of which
Tranche Policies/CFF 289.7 2198 1490 1594 1274 1151 85.7
Trust Fund/SAF/ESAF 432.1 6143 5905 5787 5596 546.7 462.2
Short-term loans 2/ ' 29.0 71.0 1970 1750 178.0 28.0
Total 32952 38083 4,1752 54435 57031 58749  6,173.9
Debt service payments
Principal 2587 2017 1840 3291  270.1 438.2 3284
Medium term 1103 86.6 805 2166 1300 2555 126.5
Long term 32.1 37.6 39.0 459 57.3 74.7 76.6
IMF repurchases 116.3 715 64.5 66.6 82.8 108.0 1253
Interest 105.2 1163 986 1027 1059 127.8 1443
Medium-term 33.2 37.7 249 286 - 355 45.1 61.1
Long-term 36.8 449 478 60.1 59.0 71.6 72.6
IMF charges 3/ 352 33.7 20.6 14.0 11.4 11.1 10.6
Total
Including IMF 363.9 3181 2773 4318 3760 566.0 472.7
Excluding IMF 2124 2068 1922 3512 2818 446.9 336.8

Sources: Data provided by the Ghanaian authorities; and staff estimates.

1/ Including medium-term debt owed by the Bank of Ghana to foreign commercial banks.
2/ Consists of short-term oil credits, Cocoa Board debt, and Bank of Ghana debt.

3/ Excluding SDR charges.



- 49 -

‘yusorad ¢
S1 9JI Xe) 0Iseq 3,

“JIUI] SUIN} OU 2ABY

sanredwos souemnsuy sasudisjus

118 pue “oje1ss [eal ‘SuLmgopmuel
I10J 2A1003 St uoisiaoid sy,
“PALINOUT SBA SSOf Y} YOrym UL Jeak
o1 SUIMO[JOJ STeaL SAYJ IXoU 1) IO
PIEMIO) POLLIED 9q UEd PALINOUT SSOf
B G661 Q0UIS 'STBAA OM} JOJ premIo]
pSLLIES pue josgo a1e SuTurre]

UL PALINOUI SISSOT 'JUI PUe 15319)
-u1 Jurpnout ‘owoout jo uononpoid
S} Wi paLmoul samyipuadxa spnjout
pamof[e suononpaQ (A0G0009
puE BUeyD jo ueq “8-9)

sastdiajus orjqnd stuos Jo swoout
a1t pue ‘uonesado Jo s1eaf aAl

3511} o) Sunmp sanreduwios jeImno
-113® JayI0 JO SWooUT ‘FUTULIR] BOO0O
oy SWodur U spnjout suonduioxg

“I2A0WY

dnoi3 jo areys s Areipisqns aif) 0} [enba aq Ises]

12 pnoys sygo1d dnoi3 pajeprjosuos sy Jo oIeys

s ATeIpisqus sy jet ut sjsixos syjod 1ou 03 ooy
Ioyumy e ‘saruediod JUSPISIIIOU JO SSLIRIPISqNS
OIISOWIOp J0 “ISUOISSIUIWO) 943 JO UONOBISNES )
0} JualIssasse Jo sTeak QAIINOISUOD ()] 10] splodal
S[qeI[al panllgns pue SUNOOE JO sj00q 2)enbape
paurejulEw aaey et saruedurod Jo ‘JUSUISSISSE JO
sIBaK 9ATINOASUOD O M pue ‘GuruLrey Jo Furumu
w padeSua sorredwos 03 joadsal im paatem
SISIY) “JSASMOJ] "JUSLISSISSE JO SIeak dAlf ISIIY s)
unpim st Aueduios a1 ssa[un Jeaowmy Jo jusolad ¢
ue() SSI[ 10U 9q 0} paumsse st jyoId jou ‘sasodmd
Xe3 10,] 'sIealre ul Apsyrenb sjqefed ‘siseq

JeoA Iepuaes e UO JIe SJUSUISSASSE Xe) WO [je
“98pnq £861 2 Sumoro “Ajrenuue sjqefed sem
Xe} pue ()¢ sun{ papus Jedk JUSUISSISSE A} ‘686 [
0} Jold ‘sameduwiod JBYI0 WOL SPUSPIAIP SIPNJIXD
nq Justudojaasp 9)Bis2 (a1 JOJ AJ2AISN[OXS PaULIO]
saruedwos JO SWOOUT JUSI PUE ‘Sal[BAOI )sa1aul
‘s1j01d Jou SOpN[OUT SUWIOOUI J[qEXe], "ARUNOD

31} U PIAISOST IO “OUT JYSNOIq ‘WO PAAUSP

‘ur SuImIooe SUICOUT 9]qBXE] U0 PIXE) 918 BUBYD)

ur Sunesado satueduios w8110y pue snsswo(]

TISTTPUe TSTIT
suone[nday] Xe ], swWodu] pue ‘766 |
‘COE 1661 ‘0LT 0661 “1€T 6861
‘TTT ‘8861 ‘SOT 'L861 ‘T61 pue
‘€81 “LLE 9861 ‘991 €861 ‘LTI
‘€861 ‘197861 ‘6€ "TOAN
92195(] Aq (SIUSUIPUIUTY)
xe ], swodu] {61 V) 0861 WV
{Z 'oN) (Quswpusury) Xe J, swoouy
{(86€ V) 0861 RV (Juswpuswry)
Xe ], owody] (561 "A'DN'S)
8.6 99103(] JUSWIPUSULY )
xe [, swoou] (621 ‘'A'DW'S)
LL61 92109(] (Quswpuaury)
xe] swoau] (S ‘A IW'S)
G161 92103(] Xe ], suIoou]

swoour fuedwoo uo xe] "[1']

sowedwoo uo xef 1|
sjoid pue SWOSUT U0 $9XB], [

JUSUIIDACE [BNUS) 'V

saey

suononpa(] pue suonduexg

Xe[ JO amyeN

Xe],

L661 AeIA ‘WdISAS xe ], JO meE_:m ‘eURUD)




52 -

duraxs

S1 SUOLMINSUL (OIBasaI PUB ‘SnoIdIjal
‘JeucnEBONpS ‘9[qeILEyd JO AjoLIea
SpLs © Jo JWoout 3y} “[[euonippy
'suotsuad streydio pue smopism (J)
pue

‘suorsuad A11gesip s9910] pauLre (3)
‘SONINUUE SSIWOIS PUR JUSWIAINII (P)
‘SJUn0ooE s3ulaes uo Jsaronur (9)
‘s18af (31 -¢ Jo pouad fenur ue

10] SUTULIE] WO paALISp swoout (q)
‘uononpoid

20000 WOYJ PAALIDP W0l (v)

:apnjoul suoydwoxyg

“SONI[IqRI] [enjor JIoT) SUTUTULISOP JO 3SMOD
ay) ut sjeuoissajold pafojduia-Jjos pue S1SUMO
ssautsnq [[ewWs Jo sauoda)eo uterrao uo parjdde

am ‘syuotifed Xe) aoueape Ajtep/AuouyAjiorenb
. B UMOUY MOU ‘SJUSHISS3SSE pIepuelg

($1500 [eDIpaWl pUe [BIUSP UL} JOYJ0) pury

w syuowied pue swodut [eyuai ‘suoisuad ‘sanfekor
‘(xe1 [euy quaolad (1 I8 20IMO0S S 8 paxe) 218
Yorya) spuaplalp ‘s)dieoas isatequ yuequou ‘syjoid
SOpN[OUT SWOOUI ‘saLre[es pue sadem 03 UOBIPpE U]

“gueyn) ul suosiad ‘o) Juiniooe
10 “Aq PaAlaoal SWOdUT U0 ‘pajol suonduoxs
pue suononpsp 3y} 03 102{gns “sjqeied s1 xe) sy,

€8I PUR LI
1T “LT1 ‘991 “LT1 ‘96 “TO'A'N'd
pue (6861 PUB ‘8861 ‘L861 ‘9861
‘€861 ‘¥861 JO SOV (Juawpusury)
XB] 2WOOU] PUR ‘¢Q4[ ‘1Y (Juaur
~puoury) xe] swosu] <1861 VY
(Z "oN) (Juowpusury) xeJ, swoou]
(0TIT TD LL61 Juswmnsu] (Juat
-pUdUIY) (SIUSWISSISSY PIepuels)
xXe ], 3woouy (065 D 8961
JUSTNASU] (SJUSUISSISSY pIepuels)
(L6 " AIWN) TL6I 2100 (Juaw
-pusury) uonexe[, «(88¢ 10V) 1L61
Y (QUSWIPUSUIY) Xe [ SWOdU]
(Pre PV) 0L61 PV (TON) (Jusw
-pusury) uonexe[, (0¢€ V) 0461
‘v uonexel, ((LLE A TN 6961
92109(] (JUSWIPUSUIY) XB ] SWIOSU]
X} owosu] [7'[

S[enpIAIUI U0 SaXB]  T'[

saley suononpa(] pue suoljdwaxyg

Xe ], JO aamyeN

Xe]

L661 ABIN ‘WaISAS xe], JO A1pwiwung :eueys)




- 53 -

1dwoxoe
S1.000°0S D 01 dn ured Luy

ueoIad ¢ Jo el je)
e je payndwoos st uted [endeo
passasse oy uo s]qeied xeJ,

St 000°000°91 D 240

-o8ueyoxy

001§ BUEBTL) 91} JO O] 3} JO SIBAL G
sy o Joy 3duroxs are adueyoxyy
300)S BUBYL) 31 UO pajsy sanrediod
JO sonLmoas jo [esodsip a1

Jo 1o Suisure swed [eyden 1dwoxs
a1e saruedwoo jo uonezed0a1

Io ‘vonjewred[eure ‘ra3rous e 3uLmp
Sursure suted jeyder) “suoyeo)fe

pue sjustaAoIdul Jo 1500 o1 J0J
PaMOj[e 2Ie SUOHONPSP ‘UmS Pazijeal
o wog 1asse o Jo 9oud aseyomd
feurduio oy Sunonpap o3 uonIppe uf

‘Aadoad

a1 0) Sume]a1 Jsaiejur ofeduowr

pUR S21el SB [[oMm SB SUWIOOUI [B)UI JO
uso1ad ()¢ SpnjouT SUCKONPap 1O
sygoxd 9[qead.reyo Jo 00" 00€ D

o} Sununoure jo1joI payueid are ofe
Jo sxeaf g aaoqe suosiad pakojdurd
-J]os oy ‘suosiad pajqesip

0} papiaoxd st yusuriojdure-Jjes
wox swoout Jo jussiad ¢z Jo Joral
juswajqestp ¥ papiacid st jooyos
Arepuooas Suipuspe pyiyo Juspuadop
12d 000°0¥T D Jo uononpap

v (pamsse ums a4 Jo jusdiad of
8wpasoxa j0U pue 000"0+T D

0} dn) swnuuaid souemsut

oJ1] pUE ‘SUOHNGLIUOD punj Juapiaoid
pue A1LMO3s [B100S “(USIP[IYD
juopuadap 2I0UI JO OM) M USWIOM
pUe USUI paLUBWIUN PUB pUBqSnY
juspuadsp € [IIm UBWOM PALLIEW

© 10y 0S[e) 000°00T D JO SoUeMO[[e
S, UBWU PSLLIBWI B SPROW suononpa(]

"SUOLONPSP S[qEMO[[E

pue soud aseyomd a1y SS9 JossE S WO PIAISIAT
soud oy se payndwos are sured jended pszieay
"SOILIOINE SU) AQ PIUTULISIOP S}OSSB IS0

pUE ‘saleys pue s)j00)s ‘pue[ ‘[[impood Surpnjout
sjosse sssuIsnq pue ‘sassaulisng ‘s3urpyng Jo ayes
oy wog sured [ejdes pazijeal uo palAaj SI Xe) SIY L,

"L9T PUR ‘TET ‘861 "TO'AN'd

pue $861 193png (9v A IW'S)
961 W papusure se (L€ A A'N)
SL61 ‘22109 Xe sutep) [ende)

soxe} suted fende]y 771

ST 000°009°L D ™oN
St 000°08%°0 D %N
0l 000°080°L D ¥oN
S 0007S DN
N 000°81€ DIsT]

(ussIsd ) S33TM
deixe]  P3TEPI[OSUOIUON
auroouy s[qexe ],

saley

suononpa(g pue suondwoxyg

Xe [, Jo amjeN

xe]

L661 ABJA ‘W9IsAS XBT JO EwEE_:m “BUBYD)




- 54 -

‘s9fofdurs sjernedss

Y983 107 000°00S D Jo el
[ENUUE S1} Je PIAJ] SIXe ],

0'S sofordug
STl Iofojdug
:£ed olseq Aq

seafodws  wonnqunuon
Jo jusoI1ag

s[eidsoy yustruionod uelp

19410 (s1s0d Suissaip pue soMUTO
Supnjom) speydsoy jo ssafojdws (1)
{salpoq sno1d[al Jo saLreuolssTur (1)
‘suoneiado Gururrey (3)

{SIBIA OATJ UL SS9 I0] BUBYD) U
paje1ado oAy oym sIamopnuew ()
‘suonerodios Liome)s

pue sjusunredop jusuniisaog (s)
‘Bunosadsoid f1o (p)

“Bururus ()

Burysy (@)

Buriiuz mes pue 3wd3oy ()
“1dwaxs are spiay Suimoroy

o ut soofojdus sjeLnedxy

1dwexs are saafordwa
9AY Ul Jomay iim sasudisyug

"S1US)) UONOWIOI JUSHUISIAU]

BURYD) SY) Aq P2I2ISTUTWIPE ST XE} 9} “S66] UT
8ununBog -sasodmd xey swoour 1oy SjquOnNpap jou
stxey oy} ‘[ouuosiad syernedxs Suifopdws suuy
u31510] pUe URIRUBYYL) YIOQ UO PIIAS] SI XE S,

'Siseq ATejunjoA € uo [[0IUd

Kew suosiad pafordura-jes pue saafojdius 1oqQ
"901N0S 18 PISYYHIM 2B SUORNQLRuod seafoidurg
"sofojduwe pue 1aforduws ogq wog sUONNGLIUOD
s ‘s3urures ssakojdws yoes uodn paseq

9Je SUOHNQLOUOY) "PUIY ISTLI} S0UBINSUT [EUOTEU
pUE AJLIMD3S [B100S 1) 0} 2INGLIUO0O 0} paimbal

ore s3a£o[duIo S10W 10 SAT Y)Im SJUSUNYSI[qRISS ||

961 "TD'AN'd

‘6861 198png (897 'A'D AN vL61

‘99109(7 (7 "ON) (juswrpusury) XeJ jusur
Kordwg uatry 2an00p9g (8Y7 'A'D YN
$L61 99109(] (QUSLIPUSUIY) XB [ U
Aordwg watry 24109198 (107" A Y'N)
€161 ‘@3109(] Juowfofdwig ually 9A1n09[9g

xe) Juswidojdurs uolfe sANOS[3S  ['¢

(suonnqLuuod
A1moss [e100s ey} IoI0) soxe) [[01Le

WL aouN)
€L61 99102 L3 [E100S

SUONNQLAUOD AJLMO3S [B100S

T

soyey

suononpa(] pue suondwexg

Xe] JO aImyeN

Xe]J,

L661 AR\ ‘Wa3sAS XB], JO AIBurung eueyn




55

0°SI aour Io 100°000°1
STt 000000°1 - 100°0SL
001 000°0SL - 100°00S

S'L 000°00S - 100°0ST
Y 000°0ST - 100°0S
I'N 000°0S -0

BB) PR
Xe] Jooey Sy Joanjep

"PaAladal si3 Jo anjea
o} (IIM SISBSIDUT YOTYM S]e0S
® 0} Surpioooe sjqefed sTxe ],

“Teak 1S31B[ 91 UT PIAISOAI S0URlEq
a1} uo ofqe4ed st xe1 ‘000°0S D
SP230X23 [B10} JEOA-OAIJ ) DI M
“N[BA UT )00°0S 2 PI20Xa 10U S0P
SIBaA SAT] ISB] A1) UI PIATISOAI SIAF Jo
anjea [e10} o} Jey) papiaoid ‘pourad
Quour-g | Aue ul snfea Ut 000 0S P O}
dn paataoor SIS spnoul suORONPaIp
sjqemoqy 1duwoxs os[e are
sasodind jeuonesnpa 1o 3jqeILIRYd
J10J pue $31poq Snoid1jal o3 SIH
‘PITyo pue jualed e usamioq S8 pue
sasnods usamiaq g are se ‘dwoxa
aIe [[IM © JopUN SIOJSURT) 19SSy

‘potiad
uoul-7 ] Aue Unpim paAredal syid Jo anjea jadIew
u2do [£30) 9U Il SISBIOUL YOTYM O3kl pajenpesd

e 0) BurpIoooe fououl 0 ‘sanLINOas ‘sFupying
‘puef jo syid Jo juaidios1 oY) UO PalAS] ST Xe) ST

EETPUR 6T "TOAN'd Aq

PpUSUIE SE $86 [ 198png pue (8¢

"AOAN) SL61 92103 XL, YD
Xe yio 11y

soxe) 1138 pue qea(] [ ¥
fodord uosoxey ¢

AN

suoionpa(] pue suondwaxg

Xe] Jo aImjeN

Xe],

L661 ARIN ‘WRISAG xB] JO meE:m ‘BUBYD)




- 56 —

"PaIqestp oy Joj spood (b)

pue

‘uononnsuod pue ‘sdmpyng ‘puey (d)
‘syonpoid

U0QIed0IPAY pUE [10 9prid (0)
‘Kroumyoews (u)

‘uonepodsuen (ur)
‘speoynooeurreyd

$301A19s pue sarpddns [eorpatr (])
Quswidinbs Lreiqiy pue

sesodmd Jeuoneonps 10j justudinbs
A1018I0QET ‘UONEONPH JO ANSIUTA
a1y 4q panoxdde jusumsiqeisa
JeUOnBONDS UR AQ [9A] AUe

Te s301A10s uonzeonpa Jo Aiddns ()
‘(1adedsmou

pue sjooq) Iopeur payunid ()

"0} SUOISSIA] 10}

paseyomd 1o papodun spoo3 e (1)
*SIajem Pa[[USIp pue papioq
Surpnpoxa Iojem Jo Ajddns (1))
‘S[asS3A paumo-TRTRURYY) £q

WBneo ysyy pue Juswdmba Surysy (3)
‘syndut fermynotide (3)

‘uonededoid jo suioy

Jaio pue ‘sgunool ‘sqing ‘spass ()
’ ‘eueyn
wt paonpoid e1e)s mel it ur Jonpoid
pooj snenbe pue femnoude (p)
‘eueyn w paonpoid

9je1s mel §)1 ut 1onpoid feumre (o)
‘sasodmd Surpasiq 0] paprodun
Annod pue “poosaay ‘sjeunue (q)
‘eueyn wr paonpoxd

Anjnod pue “Yooisaal] ‘sjeunmue (&)
:opnpout xey safes woyg suondinoxyg

‘spodun jo anjea

&np snjd 310 213 Uo pue
spood paonpoid Ajjeonsatuop
uo soud "q'o} o uo A[[enbs
potjdde o1e sajer oy spood
Amxn] pue ‘uondumsuoco
‘Areuo1ssaouoo uo Jusosad ¢ |
Ajresouad s1 o1 XB1 SRS AY .

‘paLIojop
S[ELISIBIN mBY UO Xe ], sa[e§ Hodwi] oy daey
Aew 4D M Pa121siSal 21 OYAL SIOIMOBIUB)Y

‘[oAS] s JomioRnuewW
a1 e spood paprodunt pue paonpoid Ajfeooy Jo
A3oLIBA SPIM B UO PaiAd] SI Xe) SO[es 3)81s-3[3uls ¥

'96-7661 1@03png

(T9T TOAND 1661 ‘me] (saxe
1930 pue sa1el AJnp) 9s10X puE
swosn) ‘gAJ pue YA Hed ‘me]
(JuswaZeurA]) 90IAIIG FANUIASIJ
pue 2sIoxH ‘swoisny) ojul
P1BPIIOSUOD U23q SBY 10V XB], SI[BS

"16-5861 193png (£Z01 1D

SL61 ‘uonenday (Juswpuaury)

(s297) xe [, sa[eg ‘(9201 I'D SL61

‘suone[n3ay (JUSWIPUSUrY) SUon

-duraxg Xe ], s3[eS (961 ADAN)

£L61 ‘93109 (jueurpusury)

Xe ], o[BS Y3noIy} popusume

se (68¢€ I'D 5961 ‘suouenday safes

pue (LST 'ON) $961 PV Xe) $3[eg
Xe1safes 1[G

Xej sofes [eldU3n ¢

S9JIAISS pU Spoo3 U0 SIXe] G

SalEy suononpa( pue suondwsxg

XeJ Jo aameN

xeJ,

L661 ABJN “‘Wid)sAS xe ] JO baEE.:w ‘BUBRYD)




- 57 -

00°L9S [toseH
00°L6g SUasOIY]
057129 sl g

:SMOJ[0] se Area

Ioy Jod s1pso Uy saynp as1oX

Juaolad G Jo xey soes
e 0} uoinppe ut parjdde st
1m3015d G JO oyl WAIOjeA PY

Juaorad ¢

Jo xe) sa[es & 0} 100iqns

are sadelanaq orjoyod[e

[TV Jew uo juaozad (] pue
‘synds uo jueotad ¢ noig
SSOUUIN.) pUe 103q papoq
Joy juaotad g'g/ :axe soud
aotoau sy uo patjdde fnp
ISIOXA JO S9)eI WAIO[EA PY

Jusoiad G

Jo xe) sajes e pue soud £10)0e]
X2 Jojueorad 690L] Jo el e
Je paxe)} a1e sponpoxd oooeqo],

S1-0 XE} SO[ES o
ST-01 Amp yodury
(uaoiad ur)
Xe) JO 918y

(£Koedes

uo Sutpuadap) sred J0J0JN

"suoN  ‘syonpoid umsjonad o} parjdde a1e sastoxs oyroadg
'spo0d Amxn| papodun pue paIognueus

"QUON Ajresnsowop oy parjdde s1 as10%s WSIOEA PY
‘saeronaq

"QUON orjoyosie 0) patjdde ore S3SIOXd WISIOMRA PY
‘spodwunt pue uononpoid [220] 109

“QUON ‘syonpoid 00oeqo) 03 paridde are sennp [eroadg

“9[OT2A
© JO 1500 papue] 10 doud Juifjes [reial o) U palas]
ST pue saporyaA Iojour o} A[uo sarpdde xey eseyomyg

SO[OMOA [EIOISURLO))
SOOUB[NqUFY

'$6-L861 138png
syonpoid umajonsd

"$661 198png
spoo8 Amxnr]

'96-5861 193png “(ZL "TO'AN'D
€861 {011 " ADW'S) LL6T
‘2109(] (Quatipusury) (xe], [eadg)
no)§ pue 193¢ (Tve I UAN)
SL61 ‘93109 (Xe], [E192dg) Ioag

*€L61 PHCL 3SIOXH pue swolsn)
Ioaq pue spndg

'96-6861 193png (€L "TO'AN'D
€861 “(me] xe], feroadg)
sapare81) ‘(111 "A'DIN'S) LL6]
90103 (Jusurpusuy) e[ [eroadg
sanared1) {0y ‘A DN'S) 9L61
‘sa109(J (xe] [e10adg) saparedin
‘EL61 ‘PUB] SSIOXH pue SUIoISNy)
0008qO ],

saxe} asloxXd  T'S

(E1IONS)

LL61 92103(] (JUSHIPUSUIY)

xe ], aseqomd pue (6 GOWNS)
9L61 ‘92100 (JusWIpUSUIY)

Xe], aseyomd SoMaA (61 ADIND
€61 “93103(] (JuswpuLUIy)
aseqomd SPMWRA (641 ADIND
€161 ‘92100 XB ], 958yomM ] SPOIYSA

ves

£T'S

s

[T

xeposeyomy 7i'S

soy

suononpa(g pue suonduwoxy Xe] Jo aImeN

Xe],

L661 KB ‘WaisAG xe ], Jo Arewning ‘eueyo




- 58 -

"SIYBIY SNSAWOP 10§ (05 D
pue s)y31jy [BUONBILISIUT JO]

000°TT D 18 PaIAJ] SI Xe) 3],

‘Pieog

311 JO §1S09 puB 20000 Jo 2oud
Joonpoud oy Joj Surmorje
Ioye preog Sunaxre

®000)) 3} Aq S3[ES BOI0D
O1}SaWIOP WO spaaooid [J8 uo

Quogny

UOHEIAY [IAIY) S} 0} POPa0 SI Xe) Y]], "SUOREUNSIP
[BUOLBWIDUL pUR DLjSauUIOp Yioq Jof spodie

"QUON woy Sunredop s1o3uassed uo patas] s1 xe} sy,

“eURYD)
UM BO00 JO S3YES S, preog SUnOYIEIN 80500
31} UO PSIAS] S pue (Mm0]aq [Z'9 998) Xey Hodxa

‘96
-5861 193png pue (611 'A'DW'S)
LL61 “92103(] (JuouIpusury)
xe [, vodiry (€07 ‘A DWN) €461
‘9a109(] (Juowrpuswry) xe ] yodiry
(60T "ON) £961 w0V xe] podiry
xeypodny  Jg'g

SOOIAISS UO X} QAN €

96

~7661198png (797 D' A'N'dD
1661 ‘me (saxe} ISYO pue

sajel Ajnp) asioxyg pue swosn)
o pue ‘GA] PUe VA Skred
‘me] (Jusws3eurn) 901ateg
SATIUDADI] PUB 3SIOXH ‘SWOISR)
Y[} OJUT PAIEPI[OSUOD UIIG

QARY SOXE]} SIOXS SUO SME] [V

(@A) LL6T “@2100(]
(uswpusury) An(g 80507 pue
(9T I AN vL61 a1
£ e000) (891 "A'DUN)
€L61 ‘20109 Ln(J €000) ‘TS61
‘souetpi() (An(] [8007T) 800D

Anp yusorad (7 s14as] 2], "SUON 20000 9y} 0} HedIo)unod oNSOMOp SY) ST XB} STY [, 20000 U0 £Jnp (00T 1°SZ'S
SaSTOX? Y0 ST'S
saRy suononpa(] pue suondwsxy Xe ] JO aInyeN xel

L661 ABIN W9)SAQ X T, JO Areurung ‘Bueyo




- 59

ey ]
aesdoams Joj pred sums (2)
‘o pied

Ksuowr szud jood {[eq100] (q)
S1udA2

guipaq 18 parodem sums (B)
;3o juso1ad G

JO 93B1 9} e PSIAJ[ ST XB],

“JUSWISSTLIOADE
Jo 1500 a1y uo juadied G|
JO 9181 9} JE PAIAJ] SI XB],

“POOJ PUe UOTEPOUILIOOd.
Jo anjea a1p uo Jusosed 61
JO 9181 91} I8 PSIAS] SIXB],

"an[eA J1ay Jo jusdied G|
18 paxe} aJe S}oI,

"SUON]

“SUON

1dwexa os[e oTe geis onewo[dip
ug1a10 "2N[BA UL 00T D Ue
$S9] $90IA 1S apnjouT suondwsxy

"QUON

‘sjood

[feqiooy woly pred £suowr aoud 1o ‘saxpisdooms
1 $35U291] Joj pred Sums oy uo ‘Bunyeq endal
ul pasadem SUmS {je Uo PalA3] I Xe) sy, “Bumeg

“BIPaW [[B YSNOMR JUSWSILAPY

“SHIRME)SII
pue S[9104 £q POOJ PUB SHONEPOUILIOOOR
U0 AAS] WAIO[EA PR UE SI X} STY ], "UOEPOUNLIOoY

-9oud uolssTuIpe
ol JO SISBq S} U0 PaXe} 218 JUSWIUTELISIUS
JO AJaLieA Spim € 10 S)9XO1) UOISSTIPY

XB} MIARS LS

say

suononpa(q pue suonduoxy

XeJ, JO aImeN

XeL

L661 ABJA ‘WI9ISAS Xe ], JO Arewiuung BuByo













