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TARIFFS A N D TRADE November 1969 

loxiculture Committee 

EXPORT CREDITS 

1. In the Note by the Secretariat COM.AG/12, paragraph 5, it was suggested that the 
Committee would require further information with respect to measures connected with 
export credits. The following appeared to be the information required for each 
product group covered by the Committee: 

(a) Total value of exports, in million dollars, in 1965, 1966 and 1967 involving 
credits granted or guaranteed by governments or by quasi-governmental 
bodies. . . . 

(b) A description of the terms and conditions of the credit, including rate of 
interest, length of credit and form of guarantee, and any other relevant 
information. 

(c) Where credit is granted on different terms within the same sector (e.g. terms 
which differ according to country of destination), details of each type of 
credit should be given, including trade coverage. 

2. ' For the convenience of the Committee, the present document reproduces the 
information on export credits received in reply to COM.AG/12 and to the earlier 
questionnaire COM.AG/9. 
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AUSTRALIA 
Source; COM.AG/W/34/Add.9 

Measures connected with export credits 

The Australian commodity boards which have trading powers established by 
legislation sell on normal commercial terms. The Australian Wheat Board, 
however, has extended credit for up to twelve months on some sales in recent 
years. But these credit sales have not involved any guarantee by the Australian 
Government. 

CANADA 
Source: C0M.AG/W/32/Add.2 

Types and influence of non-commercial transactions and policies, including export 
credit 

Since 1952 the payments on exports of Canadian cereals on credit terms have 
been insured by the Export Credits Insurance Corporation (a Government agency) 
under Section 21 of their Act. The Export Credits Insurance Corporation can insure 
cereal sales only with the specific authorization of the Government. The Government 
is currently authorizing such coverage for sales of wheat to Bulgaria, Czechoslovakia, 
Hungary and Poland. The maximum credit terms offered are 10 per cent cash and the 
balance in twenty-four, thirty and thirty-six months. In addition, the Canadian 
Wheat Board sells grain to Mainland China and East Germany on credit terms. The 
terms currently offered are 25 per cent cash and the balance in eighteen months. 
These terms are made possible by a direct Canadian Government guarantee to 
chartered banks in Canada on loans made for this purpose to the Canadian Wheat 
Board. 

The table shows Canadian wheat exports on credit. Canada also sold 610,000 
tons of barley to Mainland China on credit in the I960 to 1963 period. 



CANADIAN WHEAT EXPORTS ON CREDIT 
('000 metric tons). 

Crop 
year 

1952/53 

1953/54 

195V55 

1955/56 

1956/57 

1957/58 

1958/59 

1959/60 

1960/61 

1961/62 

1962/63 

1963/64 

196V65 

1965/66 

1966/67 

. i t 

Canadian Wheat Board credit 

Mainland 
China 

98 

1.942 

1,536 

1,124 

1,698 

2,015 

2,462 

Albania 

643/ 

573/ 

ioi3/ 

1373/ 

1153/ 

1153/ 

North 
Korea 

1063/ 

263/ 

East 
Qermany 

523/ 

2193/ 

286 

220 

121 

Total 

215 

2,218 

1,536 

1,224 

2,121 

246 

2,724 

Poland 

349 

259 

39 

148 

133 

155 

335 

386 

407 

514 

362 

375 

Export Credits 

Czecho
slovakia 

332 

330 

120 

124 

714 

205 

Bulgaria 

201 

156 

103 
1 

Insurance Corporation credit 

Hungary 

31 

98 

Yugoslavia 

149 

99 

107 

95 

Israel 

4 

33 

31 

20 

40 

') 

Brazil 

210 

Total 

149 

243 

130 

732 

259 

79 

148 

133 

485 

335 

612 

828 

1,483 

567 

479 

3* Diversions from Mainland China. 

Terms : Since 1963/64 all Canadian Wheat Board credit sales have been on terms of 25 per cent cash and the balance in 
eighteen months and all Export Credits Insurance Corporation credit sales have been on terms of 10 per cent cash and 
the balance in twenty-four, thirty and thirty-six months. 

*n Co 
Grain Division, §^ "̂  
March 1968 œ o 

o> 
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DENMARK 
Source : COM. AG/w/29/Add.9 

Export credit 

• In Denmark export credit is granted by exporters, but Government credit 
insurance and export credit guarantees may be obtained in pursuance of the 
Denmark's Trade Fund Act (No. 145 of 21 April 1965) for export credit granted by 
banks on normal commercial terms. 

The export credit scheme is administered by an Export Credit Council set up 
in pursuance of the above-mentioned Act. The Council consists of a chairman and 
representatives of trade organizations, Danmarks Nationalbank and interested 
Government departments. 

Under the Act the present ceiling on guarantees is DKr 4>000 million 
(approximately $530 million). Denmark's Trade Fund (which amounted to about 
DKr 260 million on 1 April 1967, equal to about $35 million) serves as security 
for guarantee commitments. The Treasury will be responsible for any deficiency 
which cannot be met by the Fund. 

(a) Information on credit guarantees is available only for main commodity 
groups. The distribution over such groups of agricultural goods is 
shown in the table below. 

Maximum Guarantee Commitments for Insurance and 
Credit, Distributed by Main Commodity Groups of 

Agricultural Goods 1965-1967 (on 31 March) 

($ million) 

Live animals and 
animal products 

Animal and vegetable 
fats and oils 

Export credit insurance 

.1965 

10.6 

1.8 

1966 

8.0 

2.3 

1967 

12.0 

1.8 

Guarantee commitments 

1965 

4-4 

1.8 

1966 

5.3 

2.3 

1967 

10.1 

2.3 

Total guarantee commitments represent about 5 per cent of Denmark's total 
exports. Commitments in respect of agricultural exports represented 4«4 per cent 
in 1966, 5.7 per cent in 1967 and 4-2 per cent in 1968. 
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(b) Exporters domiciled in Denmark may obtain guarantees against commercial_ 
risks (debtors' inability to pay) and political risks (non-transferability 
of funds caused by economic or political conditions in the debtors' home 
country). The Export Credit Council may also assist Danish exporters by 
issuing guarantees for bank loans obtained for the financing of export 
transactions. Compensation for unpaid claims will be paid six months 
after the date when such claims fell due for payment. 

A premium of approximately 0.5 per cent is charged for export credit 
insurance. The premium charged for guarantees is about 0.8 per cent of 
the amount guaranteed. 

EUROPEAN COMMUNITIES 

Source; COM.AG/W/27/Add.9/Supp.1 

Export credits 

The following systems are applied in member States: 

Germany. Belgium. Luxembourg 

There are no export credit facilities. 

Netherlands 

There are no Government credits. 
Credits granted by commercial banks may, however, be insured against export 

risks with the Netherlands Export Credit Insurance Company, which is given a • 
guarantee by the State against political risks. The amount of such re-insurance is 
not known. Interest rates are those usually charged in the trade. 

These conditions apply to all sectors. 

Italy 

Credit insurance guarantees were accorded for the following transactions: 

Year 

1965 

1966 

1967 

Sector 

Cereals 
(flour) 
Cereals 
(prepared 
foods) 

Country 

Egypt 

Bulgaria 

Ni 

Average 
rate 

6% 

5.5% 

1 

Terms of 
payment 

1 year 

3 years 

Amount (UA) 

7,326,960 

7U,756 

France 

The following transactions were carried out in 1965/66, 1966/67, 1967/68 
under agreements. 

« 



(FRANCE) 

Country 

Poland 
(renewed in 
November 1967) 

Eastern 
Germany 
(expired in 
1965-1966) 

Morocco 
(renewed in 
January 1967) 

Egypt 
(expired in 
1966-1967) 

China 

Type of 
agreement 

multi-annual 
between 
States 

multi-annual 
between 
States 

multi-annual 
between 
States 

multi-annual 
between 
States 

annual 
between 
States 

Terms of 
payment 

All cereals 
until 1967 
1056 in cash 
15/6 12 months 
75% 18 months 

Since 1967 
special terms 
for wheat 
1056 in cash 
30% 12 months 
30% 18 months 
30% 24- months 
10% on delivery 
25% 12 months 
65% 18 months 

10% on delivery 
15% 12 months 
75% 18 months 

10% on delivery 
30% 6 months 
30% 12 months 
30% 18 months 

25% in cash 
25%'12 months 
50% 18 months 

Tonnage 
covered by 

the agreement 
('000 tons) 

400-600 

including 
250 (minimum) 
for wheat 

300-500 
including 
200 (minimum) 
for wheat 

Wheat : 
100-300 

Wheat or 
flour: 150 

Wheat: 100 

Carried 
out in 

1965-1966 
('000 tons) 

Wheat : 689 

Wheat : 255 

Wheat : 211 

Flour : 165 
(expressed 
in terms 
of wheat) 

Wheat : 100 

Carried 
out in 

1966-1967 
('000 tons) 

Wheat : nil 

Barley: 4-0 

-

Wheat: 300 

Flour : 45 

Carried 
out in 

1967-1968 
('000 tons) 

Wheat : 244 

Barley: 565 
(execution 
continued 
in 1968-1969) 

-

Wheat : 154 

-

" 

•jf CO 
p •tf 

Ct) © 

© o 

ON ON 
NO 
"H" 
NjJ 
ON 



Country 

Tunisia 

Brazil 
(concluded in 
1967 and 196$ 

Type of 
agreement 

multi-annual 
between 
States 

multi-annual 
between 
States 

Terms of 
payment 

10% on delivery 
15% 12 months 
75% 18 months 

10% in cash 
20% 6 months 
30% 12 months 
4.0% 18 months 

Tonnage 
covered by 

the agreement 
('000 tons) 

. Wheat, barley 
or maize: 60 

Wheat: 
150-200 

Carried 
out in 

1965-1966 
('000 tons) 

Nil 

Carried 
out in 

1966-1967 
('000 tons) 

Nil 

Carried 
out in 

1967-1968 
('000 tons) 

Wheat: 37 
Barley: 9 

Nil 
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UNITED KINGDOM 
Source: C0M.AG/W/5/Add.9 

The United Kingdom operates a system for guaranteeing export credits. 

The Export Credits Guarantee Department is a specialist Government 
department which provides insurance (in return for a premium) against the major 
risks run by an exporter of not being paid - notably against "buyer risks" (the 
risks that the buyer fails to pay) and against "political risks" such as lack of 
sterling exchange in the buyer's country. 

Although the Export Credits Guarantee Department does not itself lend money, 
its insurance policies can be useful collateral for bank loans and may often be 
supplemented by an unconditional ECGD guarantee given directly to the bank. 

All the products with which the Agriculture Committee is concerned (with the 
one exception of breeding animals) would usually be traded on terms up to six 
months post-shipment credit. Interest on bank loans is normally charged at the 
current commercial rate for bank overdrafts - at present 9-10 per cent. 
Additional credit guarantees (i.e. direct guarantees to the bank) are available 
in some cases which allow applicants to obtain finance at bank rate - at present 
8 per cent. 

Exports of breeding animals qualify for longer terms up to a maximum of 
three years post-shipment credit for orders over £50,000 (US$120,000). Where the 
credit is two years or longer, finance is normally available through the banking 
system at a fixed rate of 5è" per cent. 

There is no differentiation of terms according to destination. 

The United Kingdom has no precise statistics of the total value of exports 
(broken down into product groups) involving credit guarantees. The following 
figures do no more than give an indication of the order of magnitude. 



Spec(69)136 
Page 9 

Estimated Value of Exports Involving Credit Guarantees 
(US$ million) 

(a) Up to six months credit 

Dairy products 

Grains 

Beef and veal, processed meat, 
other meats, poultry and pig-
meat, mutton and lamb 

Live animals and poultry 

Fruits and vegetables; citrus, 
deciduous, tropical, canned 
products, vegetable oils and 
seeds 

Unmanufactured tobacco 

Wine 

(b) Over six months credit 

Live animal s and poultry 

1965 

0.9 

•• 

1.1 

3.3 

2.8 

nil 

•• 

1966 

<-. 

6.5 

0.3 

1.9 

4.6 

4. 6 

nil 

Not available 

0.1 

1967 

4.8 

0.1 

2.7 

5.1 

3.7 

nil 

0.3 



Spec(69)136 
Page 10 

UNITED STATES 
Source; COM.AG/W/4/Addenda 2 and 9 

Export aids 

(2) Commodity -Credit Corporation export credit sales programme 

Since the programme began in February 1956, a total of $1,019,029,959 worth 
of commodities have been exported under the programme. Commodities have been 
exported to sixty-one countries throughout the world. 

More corn ($368 million) has been exported under CCC credit than any other 
commodity. Next in line are wheat ($228 million), grain sorghums ($185 million), 
cotton ($M0 million), followed by tobacco, barley, rice and soybean oil. Beef 
breeding cattle were made eligible for export financing under the programme on 
16 December 1967. 

Commodities exported under the programme are obtained from privately-
owned stocks. The Commodity Credit Corporation no longer sells on credit from 
its own inventories; however, commodities purchased from CCC inventories under 
applicable sales announcements become private stocks and may then be financed for 
export. For all transactions there is required an acceptable irrevocable 
obligation for payment from a United States bank or a foreign bank with a minimum 
of 10 per cent of the credit confirmed by a bank in the United States. The United 
States bank's confirmation applies to commercial risks only. The Commodity 
Credit Corporation charges interest on at least the cost of funds to the United 
States Treasury. Current rates are 7 per cent on loans guaranteed by foreign 
banks and 6 per cent on portions guaranteed by United States banks. 

The exporter is not obligated to export commodities when a financing approval 
is granted. If an exporter is going to take advantage of the financing approval, 
he must export the commodities within the export period specified in the 
financing approval. 

Export financing under the programme is accomplished by CCC purchasing the 
exporter's account receivable arising from the export sale by the exporter to 
the foreign importers under the financing approval. The exporters will be paid 
cash for the receivable on submission to the Treasurer, CCC of an acceptable 
letter of credit, bill of lading, sales invoice and an assignment of the account 
receivable. The account receivable must be for the amount financed by CCC which is 
the port invoice value. Exporters are required to present to CCC proof of 
exportation of commodities and entry into the country designated in the financing 
approval when the credit period exceeds twelve months for cotton and tobacco and 
six months for all other commodities. 
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Under the CCC Export Credit Sales Programme Regulations, GSM-4. issued 
27 April 1967, exports of United States agricultural commodities may be financed 
on a deferred payment basis for a maximum credit period of three years. As a 
general policy, the length of credit period is limited as follows: cotton and 
tobacco - twelve months. All other commodities six months. Longer credit terms 
may be granted under special circumstances. 

(5) Concessional sales programmes 

Sales of wheat and other agricultural commodities are made under authority 
of the Agricultural Trade Development and Assistance Act of 1954-» as amended, 
and commonly known as Public Law 4.80. The Food for Peace Act of 1966, which 
substantially extended and amended Public Law 480, became effective 1 January 1967. 
After that date all concessional sales programmes are included under 
Title I, including government-to-government sales for foreign currencies, 
government=to-government and private trade long-term dollar credit sales (both 
formerly Title IV) and convertible local currency credit sales. The latter type 
of sale, which is similar to go vernnient-to-government long-term dollar credit 
sales except that payment of principal can be deferred for longer time periods 
and the grace period on principal payments extended over a greater number of 
years, was authorized by the Congress as a means of implementing the legislative 
objective of effecting "... a progressive transition from sales for foreign 
currencies to sales for dollars-..". 

The 1966 Act declared it to be the policy of the United States "to expand 
international trade; to develop and expand export markets for United States 
agricultural commodities; to use the abundant agricultural productivity of the 
United States to combat hunger and malnutrition and to encourage economic 
development in the developing countries, with particular emphasis on assistance 
to those countries that are determined to improve their own agricultural 
production; and to promote in other ways the foreign policy of the United 
States". Agreements are generally limited to the less highly-developed countries. 
Efforts of the countries to help themselves toward a greater degree of self-
reliance, including efforts to meet these problems of food production and 
population growth, are taken into account in negotiating and carrying out sales 
agreements. All sales agreements include provisions to assure that delivery of 
commodities pursuant to the agreement will not unduly disrupt world prices of 
agricultural commodities or normal patterns of commercial trade with friendly 
countries. Agreements also provide that commodities supplied thereunder are for 
domestic consumption within the purchasing country and that these or like 
commodities shall not be exported without specific approval of the United States. 
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The legislation authorizes supply periods of up to ten years in the case of 
dollar credit agreements and multi-year supply periods are also possible in the 
case of foreign currency and convertible currency credit sales. However, 
government-to-government agreements are generally negotiated on the basis of 
annual supply periods. 

In accordance with United States cargo preference legislation, not less 
than 50 per cent of the total tonnage of each commodity exported under all 
Title I sales agreements must be shipped on vessels of United States flag 
registry. In the case of dollar and convertible currency credit sales, the 
legislation authorizes Public Law 4.80 financing on credit terms of ocean 
transportation costs for that portion (usually 50 per cent) of the total tonnage 
required to be shipped on United States flag vessels. In the case of foreign 
currency sales, Public Law 4-80 financing of such ocean transportation costs is 
limited to the amount by which the cost of shipping on United States vessels 
exceeds the cost on non-United States vessels. 

The legislation requires that, whenever practicable, not less than 5 per 
cent of the purchase price of the commodities sold under Title I agreements 
shall be payable upon delivery in dollars or in local currencies convertible to 
dollars. 

(a) Government-to-government dollar credit and convertible currency sales 

The legislation directs that payment terms shall be as favourable to 
the United States as the economy of the recipient country will permit. 
Repayment terms and interest rates are determined on a case-by-case basis, 
taking into account the country's external financial position, its 
capacity to service the dollar obligations involved, its stage of economic 
development, and other considerations. The first annual payment may be 
deferred for up to two years in the case of dollar credit sales (up to • 
ten years under convertible local currency agreements) from the date of last 
delivery of any commodity under the agreement in each calendar year. 
Interest rates have generally ranged between the cost of funds to the 
Treasury for comparable maturities and the minimum permissible under the 
legislation (2 l/2 per cent per annum), except during the period of 
deferment when the interest rate may be set at 2 per cent per annum 
(l per cent before 15 November 1967). As a general rule, negotiation of 
a government-to-government agreement includes a formal understanding that 
the two governments shall agree on the use of the local currency proceeds 
from the sale of commodities under the agreement. Repayment terms may 
be extended up to twenty years for dollar credit and forty years for 
convertible local currency credit sales. Interest on dollar credit sales 
is charged from the date of last delivery under the agreement in each 
calendar year and from the date of United States disbursement for the 
financing provided under convertible local currency credit terms. 
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(b) Private trade dollar credit sales 

Any private trade entity (PTE) of the United States or a foreign country 
which otherwise meets programme requirements is eligible to enter into a 
Title I agreement with the Secretary of Agriculture to export agricultural 
commodities to friendly nations. Payment periods are set on a case-by-case 
basis, in relation to specific private enterprise projects to be undertaken 
under the agreement. Repayment of dollar amounts must be secured by 
assurers acceptable to CCC. The interest rate is set at the cost of funds 
to the United States Treasury for comparable maturities and is determined at 
the time the agreement is entered into. Principal payments must be made in 
approximately equal annual instalments with the first payment being due not 
later than 31 December of the year following the calendar year in which 
commodities are exported. Preference is given to proposed agreements 
involving projects which will develop additional economic markets for United 
States agricultural commodities, such as facilities for food processing and 
distribution and other supporting facilities and services essential to 
efficient and economic marketing. 

(c) Title I sales agreements 

From the inception of the Public Law 480 programme in July 1954 to 
31 December 1967, the United States signed slightly over 600 government-to-
government agreements - local currency and long-term credit terms - with 
sixty-three countries having a total export market value of $12.5 billion. 
Local currency sales accounted for $11,445 billion of this amount, long-term 
dollar credit sales amounted to about $906 million and convertible local 
currency credit sales totalled $152.6 million - the latter taking place 
wholly in 1967. 

(1) Local currency: Included in agreements for local currency sales through 
31 December 1967 were 104 million metric tons of wheat and wheat 
products in wheat equivalent, 6.5 million metric tons of rice, 
6.7 million metric tons of maize, 6.5 million metric tons of grain 
sorghums, 98,800 metric tons of oats, 3.3 million metric tons of 
barley, and 120,000 metric tons of rye. The export market value of 
these commodities was about $8,150 million. 

(2) Convertible local currency credit sales: During 1967, the first year 
in which such terms were offered, eleven sales agreements were signed 
which were wholly or in part of this type. Financed under such terms 
were 1.75 million metric tons of wheat and wheat products in wheat 
equivalent, worth $114.1 million and 100,000 metric tons of rice, worth 
$17.3 million. 
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(3) Government-to -government dollar credit salfisi Long-term dollar, sales 
were first authorized in August 1961. Since then such agreements have 
been signed to include 7,535 million metric tons of wheat worth 
$4-72.7 million, 392,124 metric tons of rice worth #58.1 million and 
1,361 million metric tons of feed grains valued at $77.5 million. 

(4) Private trade dollar credit sales: Since 1963, when authority for such 
sales was announced, nine sales agreements have been entered into, four 
of which provided for sales of f°?d grains totalling 642,000 metric tons 
worth $35 million and two which provided for 53,000 metric tons of wheat 
worth $3.45 million. 
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GRAINS 

Measures applied 

Export aids on commer
cial sales: 

(i) export payments 
by CCC on wheat; 

(ii) sales, primarily 
of grains other ; 

than wheat, by 
Government from 
stocks may be 
made below 
domestic price; 

Product 
and 

year 

Wheat 
1964/65 
I965/66 
1966/67 

Maize 
1964/65 
1965/66 
1966/67 

Grain 

(iii) CCC export credit :' v , ir? 
^ - x ^ * „„™™ 19o4/6p 
D c u c o JJA u g i cuiuuc • 

No maize, barley or ' 
oats exports received 
direct export payments 
in years shown. 

Some unassisted 
exports may be 
included under 
, assisted as suffi-
• ciently detailed data 
are not available. 

1965/66 
1966/67 

Barley; 
1964/65 
1965/66 
1966/67 

Oats 
1964/65 

... 1965/66. 
1966/67 

Total coar 
grains 
1964/65 
1965/66 
1966/67 

With 
export 
assis
tance 

223,500 
487,000 
462,00c 

-0-
-0-
-0-

-0- -
-0-
-0-

-0-
-0-
-0-

-0-
--0-
-0-

se 

-0-
-0-

\ -0-

Without 
export 
assis
tance 

• -

-0-
-0-
-0-

685,400 
894,700 
675,400 

-

137,400 
236,300 
228,800 

60,000 
93,500 
50,400 

2,900 
26,600 
12,600 

885,700 
1,251,100 
967,200 

Non-com
mercial 
transac

tion1 

872,900 
786,400 
719,000 

41,300 
41,700 
52,900 

7,600 
57,900 

129,400 

5,700 
400 

3,600 

-0-
-0-
-0-

54,600 
100,000 
185,900 

($'0C0) 

Total 

1,096,40c 
1,273,40C 
1,181,00C 

726,700 
936,400 
728,300 

145,000 
294,200 
358,200 

65,700 
93,900 
54,000 

2,-900 
26,600 
12,600 

940,300 
1,351,100 
1,153,100 

Total com
mercial ex
port with 

credit^ 

6,400 
30,500 
98,300 

46,400 
121,000 
71,000 

12,500 
36,300 
78,700 

700 
1,800 
1,700 

• 

-0-
-0-
-0-

59,600 
159,100 
151,400 

Includes sales under Title I - sales for foreign currency; Title II - famine 
and other emergency relief; Title III - foreign donations; Title IV - long-term 
supply and dollar credit sales - and by the agency for International Development. 

Commodity Credit Corporation Export Credit Sales Program, 
of GATT document CŒ4.^/W/Vâdd.2 for details. 

See pages 40-41 
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VEGETALE OILS 

($rOOO) 

Measures applied 

Oils 

_ . . With 
Product . -„^„_+ , : export 

** ' assis-
year tance 

Cottonseed 
oil 
1965 
1966 
1967 

Soybean oil 
1965 
1966 
1967 

Without 
export 
assis
tance 

51,634 
20,979 
10,267 

64,225 
78,178 
21,557 

Non-com
mercial 
transac
tion 

24-, 298 
4,609 
104 

100,454 
49,983 
122,154 

Total 

75,932 
. 25,584 
10,371 

164,679 
128,161 
143,711 

Total com
mercial ex
port with 

credit1 

0 
791 
173 

0 
4,966 
3,729 

CCC export credit sales programme. 

TOBACCO 
(I»000) 

Measures applied 
Product 
and 
year 

With 
export 
assis
tance 

Without 
export 
assis
tance 

Non-com
mercial 
transac-
/ tion 

Total 

Total com
mercial ex
port with 
credit 

Export subsidy 
programme. 
Bilateral agreement 
with the Philippines. 

Tobacco 
1965 
1966 
1967 

2A 

- 0 -
320,886 
474,004 

k 4 / , 382,924^/ 21,880f7404,904 
174,641=> 20,584f/5l6,lllc.. 
33,675=Y 12,403=tl/(520,725-2/ 

237 
14,005 
9,420 

Including some manufactured tobacco. 

Including CCC credit sales (totals in column 7). The financing of tobacco 
exports under a CCC credit sales programme involves a financing period of one year 
at prevailing interest rates. 

y Estimated. 


