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mainly by halving imports. Between 1983 and 1985, reschedulings or new
financial agreements were arranged between the banks and 31 countries, and
affected $140 billion of debt. During the same period, the Paris Club — the group
of creditor countries rescheduling official debts — came to agreements, also with
31 countries (not all the same), to restructure official or officially guaranteed
debt. In a number of cases short-term debt was exchanged for debt of longer
maturities; spreads on interest rates were narrowed in some instances; and a few
multi-year rescheduling agreements took place both with commercial bank and
official debt. These MYRAS, as they are called, extended maturities on loans,
even those not due immediately.

In managing the crisis, the IMF has played a central role. It set the tone in
arranging the necessary bridging funds in each of the foqr rescue operations in
1982-83 affecting Mexico, Brazil, Argentina and ngoslav:a. .The situation which
the IMF and the international financial community faced in 1982-83 differed
from any previous Third World debt repayment problem bpth in the scale of the
need and in the attitude of the bankers toward e?(tendmg further financing.
Previously the Fund’s adoption of a program gf lending autorpatically generated
private bank lending. As soon as it became evident after Mexico’s declaration in
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