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ic Community, has reduced export earnings for
\rgentina, Paraguay, and Uruguay.

For those countries which have achieved
substantial economic diversification—Argen-
tina, Brazil, Colombia, and Mexico—the recas-
sion in the industrial world has reduced de-
mand for their manufactured exports, It is also
likely to lead to a decline in tourism earnings
for the region. The economies of the Bahamas,
Barbados, Haiti, Jamaica, and Mexico, will be
particularly affected.

For most countries, changing price and de-
mand conditions are likely to mean larger trade
deficits. In general, the possibilities for cush-
ianing the effect of these deficits by drawing
down reserves or running up short-term debts
are limited. It thus seems likely that for most
countries in Latin America, the recession in the
_industrialized world will lead to lower rates of

economic growth, althaugh the extent of this
impact will vary according to their exporl
prospects.

World trade conditions and their own eco-
nomic structures are such that most countries—
at least in the short run—=will find it even more
difficult to diversify then exports. As a result,
there have been several attempts to reduce im-
ports through policies designed to lessen ag-
gregate demand. In Mexico and Peru, attempts
have been made to combine demand restraint
with efforts to sustain the level of development
outlays. In Colombia, however, development
expenditures had to be cut back as part of a
stabilization program, but the fiscal reform
measures adopted recently are expected 1o in-
crease resources for development and also in-
duce a mare equitable distribution of income.

The process of short-run adjustment is prov
ing particularly difticult for many smaller coun-

tries. In Costa Rica, Uruguay, and Parama, for in-
stance, the current account deficit in the
balance of payments as a proportion of Gross
Domestic Product nearly doubled in 1974 as
compared with 1973. The immediate outlook
for their traditional exports is unpromising. The
ecaonomic difficulties of Honduras were 2 .en-
tuated by a hurricane which devastate . much
of the country in Se tember 1974.

In the medium term, the general outlook for
the region is somewhat brighter, because it has
a strong resource base and also because some
counlries have succeeded in creating relatively
advanced industrial structures and in diver-
sifying their exports in recent years. This, com-
bined with recent general improvements in
public finanté and balance of payments pol-
icies, augurs well for the region’s ability to
make the necessary adjustments and to main-
tain growth rates which may be above those of
other parts of the developing world. This is like-
ly to be particularly true of Brezil, Colombia,
and Mexico, all of which, in recent years, have
increased their productive capacily, expanded!
their industrial exports, and accumulated inte:
national reserves.

For the major oil exporting countries, notably
Venezuela, the adjustment process has been
entirely different. Venezuela has used its in-
creased oil revenues to build foreign exchange
reserves, to increase domestic investment, and
to finance development elsewhere in the re-
gion and the rest of the world. In August 1974,
the Bank borrowed $500 million from Vene-
zuela, During 1974, the cauntry also committed
§540 million to the Interaational Monetary
Fund’s ail facility, and a total of about $700 mil-
lion for the Central American Bank for Fconomic
Integration, the Caribbean Development Bank,
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Both projects will help raise family incomes
and expand food production through the pro-
vision of credit and technical services. They will
also create permanent jobs and improve the liv-
ing conditions in poor villages by bringing to
them potable water, electrical services, primary
school classrooms, workshop facilities, and
community centers.

A $50 miilion Bank loan will bring benefits to
more than 500,000 people in the Papaloapan ba-
sin and a $110 million loan will benefit about
750,000 people in 30 “micro-regions” in differ-
ent parts of the country, and will supp 7t a proj-
ect which will help increase annual production
of maize by 200,000 tons, beans by 40,000 tons,
and beef by 25,000 tons.

Similar goals have been attached to the lower
Sdo Francisco polders project in Biazil. With the
construction of dikes and pumping stations,
the project will protect more than 32,000 hec-
tares of lowlands, which would otherwise be
almost entirely lost to praduction because of a
change in the river flow associated with the
construction and expansion of hydroelectric fa-
cilities at Sobradinho and Paulo Afonso. Itis the
first Bank project in Brazil which contains irri-
gation and agrarian reform components. Fol-
lowing the pattern adopted in two other areas,
the Government will purchase the land ¢nd re-
distribute it to sharecroppers and to owners of
small and medium-sized farms. The project
will, therefare, prevent large landowners from
securing windfall benefits; it will also guaran-
tee a substantially higher income to new land-
owners, and raise tho current level of produc-
tion quite significantly y

One of the most serious problems in Latin
America has been the pressure which rapid mi-
gration from rural to urban areas has put on the
supply of low-cost housing; one form of re-
sponse with which the Bank has been assoei
ated involves the provision of urban “sites and
services.” In El Salvador, for exarnple, a $2.5 mil-
lion Bank loan, together with a S6 oullion 1OA
credit, will help finance the construction ol
about 7,000 dwellings for tamilies earning be
tween 590 and $1.20 per maonth, This project 1s
intended as a model for replication throughout
the country, A privale organization is acting Jas
the executing agency and is providing addition-
al financial resources for the project, The in-
volvement of the private sector demonstrates
its potential rolen such ventures, and will ease
the burden on Government resources, The Sal
vadoran Government s Hnancing the extension
ol wiban electnaty, water supply, and sewerage
facihities into the project area, Fducation and
commumity tacilities will also be constructed

Another problem arising frome the rapidd
prowth ol demand tor urthan services s the
inadequacy of water supply systems, which has
il to paor health and sanitary conditions in
rany urhan areas, A S27 milhion Bank loan 1o
Caolombuawill hielp tinance the construction af

vodtor dhistrrtbution and sewape colloction facil-

ities in eight departmental capitals and provide
additional water supplies for some 2 million
people in 30 small towns.

Employment and Diversifica 1on

Although an increasing part i the Bank’s ef-
fort has been allotted to projects designed to
benefit the poor, many Bank loans have the di-
rect purpose of promoting sustained economic
growth and expanding the base for rural and ur-
ban employment and economic diversification.
These goals are approached through projects
designed lo increase agricultural and industrial
production, especially for export, and through
the development of basic infrastructure, In the
transfer of resources, the Bank’s role is comple-
mentary to that of other lenders, and, in many
cases, the Bank has sought to combine its loans
with those of other institutions.

A Bank-assisted project which aims directly
atincreasing agricultural production is the live-
stock development project in Paraguay for
which the Bank approved a $10 million loan. As
the country enjoys a comparative advantage in
beef production, the project will help generate,
through meat exports, the foreign exchange
needed to import goods required to expand
productive capacity and to improve the living
standards of the people.

While agricultural development continues to
be a basic objective in the countries of the re-
gion, industrial development is also of major
concern. Although manutactured exports have
been growing, industrial  development  has
bheen largely confined to countries with suffi-
ciently farge internal markets to facilitate im-
port substitution within a framework of exter-
nal pratection. The Bank's lending for industry,
nevertheless, takes place inan environment in
which several Latin Amencan countries now
have relatively strong industrial bases and have
recently improved export incentives.

One aspect of Bank operations in industry is
Hlustrated by a $95 million loan to Brazil in sup-
porl of the Government's steel expansion pro-
gram. The ptogram, which will help sustain the
process of ccanonme import substitutian, has
also been supported by the 1DB, and involves
total investments of more than $5,000 million,
Now in ils third stage, the program wiil sub-
stantially increase the basic iron and steel mak-
ing. ralling, d tinishing capacities of the three
Government-controlled companies which ac-
count for the balk of Brazil's output ot flat-
rolled |'1l||{lt.t s,

Anaother example ol the Bank's industral
lending. and illustrating the importance of n-
tersectoral relationships, 1s a loan to help 6
nance the canstiuction o two tertibizer plants
andl the expansion o1 a pesticicde plant by
Guanos y Festihzantes, SoAL a statesas nod ene
terprse ain Mexico. Both rermlizer planis
produce urea to help satisty the gros
moestie denand for Tllnlr!m!‘.nl‘ lurinae e nes

.




vedrs, and temporarily sustain a modest
it exports. The construction of the ferti-
qants and the expansion of the pesticide
are 1o take place in the southeast and
central regions, and will, therefore, con-
i tothe process of urban-industrial devel-
o1 outside Mexico City. As part of the
1. a study is to be carried out for improv-

~«tilizer distribution so that a larger num-

small farmers will benefit. The project
-1 5133.5 million, of which the Bank loan
ts 1o S50 million,

wghout the region, the development of
.cale industry has generally been limited
Jdequate access to credit and insufficient
i al assistance. The principal objective of

5 million Bank loan, to be re-lent to small

nechium-sized industries by Colombia's
sacion Financiera Popular (CFP), is to
cimove these constraints, Small and medi-
v industies account for 41% of employ-

cand 26% of value-added in manufacturing

vountry. Some 200 firms are expected to
it rrom e project, and an estimated 1,700
Fnew juhs will be created—mostly oul-
tigola, The project will thus contribute to
persal of economic activity.,
strial growth in particular, and economic
m general, depend on the availability of
utihities; the development of hydro-
power has thus recently acquired par-
mportance in non-petroleum produc:
aintries, The Bank's sixth loan, of $35
for power development in Honduras
I tinance the third stage of the Lake
o Lindo hydroelectric scheme, the first
ses of which woere also built with Bank
Cvassistance, The additional capacity to
iled under the project will meet Hon-
neremental necds until 1980, and will
s dependence on imported fuel. The
"also includes additions and improve-
tocthe unlity’s distribution system, and
fend the benefits of electrfication to
NV consumoers

Technical Assistance and Studies

Regional integration is an increasingly impor-
tant topic in Latin America and the Caribbean,
and a major Bank study of the English-speaking
states of the Caribbean completed during the
year illustrates the Bank’s role in fostering this
process. These countries have made consider-
able progress towards int~gration over the last
decade, and the study concludes that further
integration can be most effectively promoied
by means of technical assistance and external
financing designed to benefit the region as a
whole as well as individual countries, The find-
ings of the study also indicate the need for an
expansion of the role of regional institutions,
notably the Caribbean Development Bank. The
study also identifies a number of projects suit-
able for external financing in the trans-
portation, education, agriculture, and tourism
sectors, but argues that coordination between
sources of external aid must be improved if
such efforts are to be fruilful,

Another study, undertaken jointly by the
Bank, the United States Agency for Inter-
national Development, and the IDB, concerns
agricultural sector surveys in Costa Rica, El Sal-
vador, Guatemala, Honduras, and Nicaragua
These surveys have focused on the needs of the
rural poor, on project identification, and on
how the technical and financial assistance ef-

forls of the three agencies might be better,
“coordinated,

Finally, the Bank has been helping petioleum
exporting countries in their efforts to diversify
their eccanomics. Most of this effort has been
directed towards Venezuela, where the Bank
has provided technical assistance 1o the Ve-
nezaelan Investment Fund involving initial acl-
vice on establishing the Fund, and subsequent
assistance with project evaluation, The Bank
will also provide advice to the Venezuelan Gov
crnment on sectoral development, employ-
ment policies, and other economic strategies,
including diversification
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Projects Approved for Bank and IDA
Assistance in Fiscal 1975, by Sector

Agriculture

AFGHANISTAN: IDA=$13 million. Funds will
be provided the Agricultural Development
Bank of Afghanistan for loans to farmers and to
the Afghan Fertilizer Company to build ferti-
lizer warehouses throughout the country. More
than a quarter of a million farmers and their
famiiies will benefit from higher incomes;
foodgrain production should increase by 1985
by almost 250,000 tons; and the country could
achieve self-sufficiency in wheat and increase
exports of commodities such as colton.

ALGERIA: Bank—5%8 million. This technical as-
sistance loan will help study and implement
measures Lo increase agricultural productivity
of small farmers and other rural puor, strength-
en local administrations, and develop rural in-
stitutions and services. Preparation of schemes
for integrated development will be set up in
two poor regions, in the steppe zone and in the
mountain zone. An experimental program will
explore 'ways of developing agricultural exten-
sion services; and assistance will be provided to
improve the agricultural credit system,

BANGLADESH: IDA=%27 million. Reliable ir-
rigation water will be supplied to 56,000 hec-
tares of land near the city of Barisal in south-
western Bangladesh, rice production will
increase by 200,000 tons yearly to 345,000 tons,
and more than 600,000 people will benefit from
the project. Total cost: $46 million,

BOLIVIA: IDA=57.5 million, About 3,600 poor
rural families will earn more through cultiva-
tion of crops, and ranchers will get help in rais-
ing cattle and sheep under the pravisions of
this fourth IDA operation for agricultural devel-
opment in the country. More sugar cane and
beef will be exported and put on the local mar-
ket. Full employment for 1,000 smallholders
and seasonal employment for 8,000 workers
will be created. Total cost: $12 million.

BRAZIL: Bank=5%23 million. Dikes and pump-
ing stations will he built to protect 32,000 hec-
tares of land in the broad flood plains of the
lowver Sao Francisco valley. limportant elements
of agrarian reform incorporated in the project
will help ensure the equitable sharing of ben-
cfits. An incremental production of 25,000 tans
of rice is expected, and new farmers, share:
croppers, and small landowners should see
their incomes increase from an average of $200
vearly to $1,800 by the sixth year, More than
104,000 jobs will be protected, Almost 2,000 new
terns will be created. Schools and health cen
ters will be built, and electricity and potable

water supplied. Total cost: $56.5 mullion

BURMA: [IDA-324 million. This credit will
help rehabilitate and improve much of Burma'’s
timber extraction operations. Key personnel
will be trained, roads constructed and main-
tained, sawmills rehabiliiated, and equipment
bought. No adverse environmental effects are
foreseen as a result of the project. Total cost:
$35.8 million.

CAMEROON: IDA=5$16 million. Almest 6,000
hectares of land will be cleared and planted
with high-yielding rubber; 3,000 persons and
their families will be employed, and provided,
housing, healtn, 2ducation, and social facilities.
A master plan for the region will be prepared.
At peak production, the estate will produce
13,000 tons of rubber. The project is jointly fi-
nanced with the Caisse Centrale de Coopéra-
tion Economique (CCCE) of France. Total cost:
$28.5 million, '

CAMEROON: Bank-$%6.5 million. The in-
comes of 32,000 farm families will be increased
by as much as 70% as a result of this project in-
volving cocoa planting and rehabilitation of
cocoa land on 50,000 hectares of land in the re-
gion surrounding the capital city of Yaoundé.
Tne project is jointly financed with the French
agencies Caisse Centrale de Coopération Eco-
nomique (CCCE) and Fonds d’Aide et de Co-
opceration (FAC). Total cost: $23.8 million,

CHILE: Bank=$20 million, About 22,000 small
farmers, among the poorest 40% of the popu-
lation, will be pravided short-term and medi-
um-term credit to finance the purchase of ferti-
lizers, sceds, and pesticides. Total cost: $55.5
million.

COLOMBIA: Bank—=%21 million. This projecl
in the Sinu River valley calls for the completion
of drainage works on 40,000 hectares, including
reclamation of 6,000 hectares of permanently
flooded land. About 1,000 landless families will
be settled on the reclaimed land, and other
land to be acquired under existing land reform
laws. Another 2,800 small farms will benefit
from the drainage works. Improved community
services will be provided to 35,000 people. The
project, to be implemented by the Colombian
Institute for Agrarian Reform (INCORA), will
increase fanm incomes and crop yields, Total
cost: $35.7 million,

COLOMBIA: Bank=5195 million. This sec-
ond phase of a land colonization project in €1
queta will emphasize 1ollow-up assistance |
estabhished farms, environmental protection
and social services. An estimated 2,850 sma'l
farmers will receive medium-term and long-
term credit. Pasture land will be established,
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voads constructed, and health centers and pri-
mary schools built, Total cost: $37.1 million.

ETHIOPIA: IDA=%9.5 million. A pattern for
sottlement with secure tenure in Tigre Prov-
ince's lower Adiabo region will begin as a result
i this credit which constitutes the first five-
yvcar phase of a program which will eventually
<ottle about 12,000 farm families on 22,000 hec-
1ares of Government-owned land. Annual net
cash incomes of the farmers could rise from the
present $25 to more than 575. Basic services, in-
irastructure, and necessary institutions will all
be provided. Total cost: $13.5 million. =

GHANA: IDA-$13.6 million. Help will be
provided in financing the first phase of a 10,000~
hectare integrated oil palm development pro-
sram which involves planting 5,200 hectares of
nil palm in a poor a;i - relatively under-
developed region of the country. This new in-
dustry (for Ghana) may generate a gross income
of as much as $17 million yearly. The nucleus
plantation will employ 600 staff and laborers,
and an outgrower program will directly benefit
about 250 farmers. Total cost: $22.5 million.

GUINEA: IDA=%7 million. This first IDA creu-
it lo Guinea will help establish a 420-hectare ir-
rigated pineapple estate, which will supply fruit
of high quality for export. Road transportation
and fruit handling services will also be im-
proved. Pineapple growers near the estate will
also be provided with a package of support
services to help them increase their productiv-
itv, Rice and livestock studies will be prepared
so that future projects can be identified and
prepared, Total cost: $8.5 million.

INDIA: IDA-%83 million. Two hundred thou-
«and hectares in the area of the Rajasthan irriga-
tion canal will be provided all physical work
and agricultural supporling services required
it full water utilization. The project does not
vitend the irrigated areas; it seeks, rather, to re-
alize all the potential benefits from already
rusting irrigated land. The project includes
L devzlopment, canal lining, afforestation,
teeder road construction, and provision of wa-
ter supply systems to 100 villages. About 70,000
jobs will be provided over the next 10 years, To-
tal cost; 5174 million,

INDIA: 1DA-=%75 million. About 600,000
people—=many of them involved in small-scale
tarming=will benefit from this credit which
Wil support the activities of the Agricultural
Refinance Corporation, an agency established
U pravide medium-term and long-term finance
la commercial and cooperative banks for on-

nding to farmers. The credit’'s main focus will
hieondevelopment of minor irrigation and staff
iteining for persannel in rural banking
stitutions,

INDIA: IDA=S$45 million, A new barrage
deross the Godavari River in the state ot Andhra
"radesh will be completed, replacing an older
une which is n danger af collapse. Aboul
HO000 hectares of land will be protected, and
water for irrigation will be assured, along with
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incomes of ab sut 160,000 farmers in the area.
Total cost: $70 million.

INDIA: IDA=$35 million. By 1980, the in- *

comes of more than a million people, most of
whom belong to the poorest segments of the
population in six drought-prone districts in
four states—Andhra Pradesh, Karnataka, Maha-
rashtra, and Rajasthan—will be increased. This
credit is the first Bank Group operation in India
designed specifically to tackle the problems of
ruial development in the country’s arid and
seri-arid regions. Public investments in minor
irrigation, soil conservation, forastry and pas-
ture development, dry farming, sheep and dairy
development, and provisions for applied re-
search and training are all included. Total cost:
$102.7 million.

INDIA: IDA=5%34 million. About 200,000 farm-
ers—75% of them smallholders—will directly
benefit from, and 100,000 man-years of labor
yearly will be provided by a project designed to
increase foodgrain producllon (by 310,000 tons
ayear by 1979), farm income, and rural employ-
ment in West Bengal State. Total cost: $67
million,

INDIA: IDA=$27.7 million. A dairy develop-
ment project in Rajasthan. (For details, see be-
low.) Total cost: $52 million,

INDIA: IDA=$16.4 million. A cairy dtwelop
ment project in Madhya Pradesh, (For delails,
sce below.) Total cost: $31.2 million.

Milk production in the two states will be in-
creased from 9 million tons to 21 million tons as
a result of these two projects. Village cattle
owners will be organized into dairy co-ops,
which, in turn, will be grouped into eight milk
producers’ unions. Quality crossbreeding,
animal health improvement, and the develop-
ment of facilities for milk collection, process-
ing, and marketing are included.

INDIA: IDA=%24 million. As many as 12,000
additional jobs will be created over the next
decade, the incomes of 93,000 farmers will
nearly double, and foodgrain production
should increase by 165,000 tons yearly as a re-
sull of a project providing all necessary physical
works and agricultural supporting services o
enable full realization of the benefits of the
existing Chambal irrigation system in Madhya
Pradesh State. Total cost: $46.6 million.

INDONESIA: Bank—=5$65 million, Three irriga-
tion systems covering about 200,000 hectares
will be rehabilitated, improved or completed,
and as many as 2% million people will benefit
directly from the project. As many as <5,000 ad-
ditional full-time jobs will be created by 1985,
and paddy production may jump from 500,000
tons to 950,000 tons, Total cost: $165 million,

INDONESIA: Bank—$21.5 million. This loan is
to help finance an agricultural research and ex-
tension project designed to improve crop
vields throughout the country, The production-
oriented research will concentrale on four
types of commodities, It is hoped that high-
yielding, disease-resistant varieties of seeds
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and planting materials suitable to Indonesian
conditions will be developed. The project also
provicles for one national and nine regional in-
formation centers to assist in disseminating re-
search information to farmers. Total cost: $46.6
million.

IRAN: Bank=540 million. This project—which
essentially extends activities under two
previous loans—will help support a two-year
lending program for investments in commercial
agriculture as well as agri-business and agro-in-
dustry by the Agricultural Develcpment Bank
of Iran. With this loan, however, more emphasis
will be pliced on developing smaller-scale
commercial agficulture.

IRAN: Bank=$12.5 million. Credit facilities to
both commercial and traditional fishermen for
the purchase of needed equipment are includ-
ed in this project which is expected to generate
the production of 19,000 tons of fish and shrimp
a year. A training program which will benefit
about 900 fishermen is also included. Total cost:
$18 mii'ion,

IVORY COAST: Bank—5%31 riillion. Areas in
northrn Ivory Coast under cotton cultivation
will be increased from about 30,000 hectares to
almost 80,000 hectares and the area of food
crops grown in rotation wit'y cotton will be in-
creased from about 9,000 to 70,000 heclares.
Construction of two cotton ginneries, feeder
roads, and other infrastruc.ure are also includ-
ed. Living conditions of about 84,000 farm fami-
lies will be improved. Total cost: $52.5 million.

IVORY COAST: Bank=%20 million. Aboul
26,500 hectares of high-yielding cocoa plan-
tations will be developed, and access roads and
wells will be constructed and rehabilitated. The
project is expected to generate net annual for-
cign exchange carnings of $23 million, and to
triple the incomes of about 17,000 farmers. To-
tal cost: $34.7 million,

JORDAN: IDA=$7.5 million. This credit will
help finance a part of a larger development
scheme for the entire Jordan valley which aims
at developin  irrigation and providing rural de-
velopment facilities to increase production and
narras income distribution disparities. About
25,000 people will benefit directly, and by 1983,
agricultural production should almost double
in the 7,600 hectares of the project area. Total
cosl; $17.429 million.

KENYA: Bank=510 million; IDA=$10 million.
I'his second forestry project includes afforesta-
tion of 318,000 hectares for sawlogs and 8,000
hectares for pulpwood plantation, and further
development of 120,000 hectares of established
plantation. Forest roads will be improved and
tochnical assistance will be given tor recom-
mending land use policies and for improving
sawmill operations, The project will help re-
duce paper, wood products, and sawn timber
imports, and increase sawn timber exports, thus
adcling $150 million yearly 19 Government reve-
nues Total cost: $55.5 million

KENYA: Bank—57.5 million; IDA=37.5 mil-
lion. One hundred twenty-six group-owned,
large-scale mixed farms and cofiee estates
which have encountered serious managemeant
and production problems will be rehabilitated.
Technical and managerial services to all the
farms will also be given and credit for machin-
ery, infrastructure, and working capital will be
offered. Wheat, maize, and coffee production
will be expanded and foreign exchange earned;
employment for about 13,000 group-farm own-
ers will be ensured. Total cost: $23.2 million.

MADAGASCAR: IDA-$9.6 million. An addi-
tional 70,000 head of cattle will be raised and
the output of pigs, rice, maize, manioc, and
peanuts increased as a result of this village live-
stock and rural deveiopment project. Some
80,000 poor, rural families (400,000 people) will
be assisted. Communal pastures will be im-
proved, schools built, water supply facilities
furnished to 200.villages, roads built and main-
tained, and veterinary facilities provided. Total
cost: $12.8 million.

MADAGASCAR: Bank—5$6.75 million; IDA—
$6.75 million. About 34,000 hectares of pine
plantations will be afforested, service roads
built and maintained, and technical assistance
provided for this project which will provide
full-time jobs for 1,600 people, and which will
reduce soil erosion and improve soil fertility in
the Mangoro valley. Total cost: $17.2 million.

MALAWI: IDA=S8.5 million. This final (third)
phase of the Lilongwe Land Development Pro-
gram will cover 32,000 farmers who have not yel
benefited from the program which, when com-
pleted, will affect 500,000 persons. The Li-
I ngwe program is designed to raise agricul-
tural productivity and increase rural incomes
through measures including land demarcation
and registration, farmer credit, livestock devel-
opment, and extension services, Total cost:
$12.1 million,

MALAYSIA: Bank=%36 million. About 3,400
settler families will be provided housing in two
new urhan settlements, 25,500 hectares of land
will be cleared, 22,00 hectares of oil palm
planted, and two palm oil mills built in this land
settlement project. About 5,000 workers will be
directly employed during the project’s devel-
opment period, and settlers” average yearly in-
comes will increase from $355 (prior to joining
the scheme) to about 52,650 (after they finish
loan repayments). Total cost: $98.7 million,

MALAYSIA: Bank—=528.5 million. This project
will help assist the development and expansion
of the Malaysian Agricultural Research and De-
velopment Institute (MARDI) over the 1975-81
period. A new Extension Unit in the Federal De-
partment of Agriculture will also be created,
marking the first step in increasing the flow of
information from MARDI to smallholder farm-
ers. Total cost: ST08.5 million

MALL TDA=513.3 million. Some 100000 pas-
toral families, badly hit by the 1972-73 drought
will be aided by this project which marks the
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first comprehensive effort to increase ranye
livestock production in the Sahelian zone. The
people will be better protected against future
droughts through the introduction of livestack
extension services and grazing controls in three
special development areas, and through the
provision of improved animal services through-
out the region, Wells and ponds will be built,
markets constructed, and a functional literacy
program begun. Average cash incomes from
livestock production may increase from $140 to
5220 yearly, and 400 new jobs will be created.
Total cost: $17.3 million.

MALI: IDA-$2.6 million. A supplement to the
\Mopti Rice Project credit of $6.9 million ap-
proved in January 1972.

MEXICO: Bank=$150 million. More than
100,000 people will benefit directly and inten-
sive agriculture and livestock operations will be
developed on more than a quarter of a million
hectares as a result of this irrigation scheme in
the lower Rio Bravo basin. Incomes’ of average
small-scale farmers will increase from $1,600 to
$1,000 at full development. Total cost: $384.4
mi.lion,

MEXICO: Bank—%110 million, This complex
project, involving 30 separate areas in the coun-
try, and which will be implemented by 14 dif-
ferent féderal and state agencies, is intended to
increase production of maize, beans, beef,
fruits and vegetables, and honey with an added
value of about $85 million yearly. It has been
described as the Mexican Gavernment’s most
ambitious and far-reaching rural developmen
project ever. As many as 750,000 people, in re-
sions throughout the country ranging from arid
to humid tropical zones, will benefit directly,
and 30,000 permanent jobs will be created. Irri-
gation systems will be constructed, feeder
roads built, as well as market stores and ware-
houses. Water supply systems for a quarter of a
million people will be bullt, rural health centers
constructed, and classrooms furnished. Farmers
will be trained and technical assistance pro-
vided, The project is important, Bank President
Robert S, McNamara has noted, in that it dem-
onstrates the Government’s determination to
dttack the problem of rural poverty by adoplting
practical measures designed specifically to help
Inw income families become more productive.
lotal cost: $295 million.

MEXICO; Bank=5$50 million. This integrated
il development project is designed to im-
prove the quality of life for more than a hali
million people. Located in the Papaloapan ba-
1 (southeast of Mexico City), the project will
help expand food production, and will improve
the distribution of income by raising the in-
come level of poor families through the provi-
Ston of credit and technical services, Total cost:
MRS millien,

MOROCCO: Bank=S18.5 million, This proj-
Colis designed to help increase agricultural
froduction in the Souss valley by providing a
hittonal development of irrigated agriculture

based on the use of groundwater resources.
The project provides for development of
sprinklerirrigation over 6,300 hectares, rehabili-
tation of 1,000 hectares of traditional gravity
system, and rurai infrastructure. Total cost: $39
million.

MOROCCO: IDA—=$14 million. The project
aims at increasing agricultural production and
incomes and improving income distribution in
an avea of 170,000 hectares in Meknes Prov-
ince. These objectives will be achieved by land
redistribution and consolidation, land tenure
changes, strengthening the technical services
available to farmers, introducing farmers’ coop-
eratives, propagating improved agricultural
practices, and constructing access roads, water
supplies, and small-scale irrigation networks.
About 50,000 people will benefit, most of
whom presently have incomes less than one-
third the national average. Total cost: $32.4
million.

NIGERIA: Bank—%29.5 million. (An agricul-
tural project in Mid Western State; for details,
see below.) Total cost: $59.7 million,

NIGERIA: Bank=519 million. (An agricultural
projectin East Central State; for details, see be-
low.) Total cost: $37.5 million.

NIGERIA: Bank=$17 million. (An agricultural
project in Western State; for details, see be-
low.) Tatal cost: $34 million,

These three projects for which the Bank
loaned a tatal of $65.5 millian, will, at full matu-
rity in 1990, provide 100,000 tons of palm oil
yearly for domestic use and 22,000 tons of ker-
nels for expart. Some 14,000 smallholders and
1,600 laborers will participate in the develop-
ment of three high-yielding oil palm estates,
and mare than 100,000 people will benefit
directly.

NIGERIA: Bank=5%29 million. Aboul 1,500 k-
lometers of agricultural roads will be built,
dams and ponds constructed, training tacilities,
farmer credit and marketing services will be ex-
panded and created, seed multiplication farms
rehabilitated and equipped, and a project eval-
uation unit will be established in this rural de
velopment project, located in North Centr.
State, About 16% of the inhabitants of the
state—approximately 900,000 people—will ben-
efit, Total cost: $57.6 million.

NIGERIA: Bank=5%21 million. About 1,000 ki~
lometers of agricultural roads will he built,
ponds and dams constructed, 50 village service
centers huilt, farmer credit and marketing sery-
ices provided, and a training center erected. A
total of about 640,000 people living in Narth
Eastern State will benefit. Total cost: w421
million,

NIGERIA: Bank—=%$21 million. Seven State-
owned ranching companies will be cither es-
tablished or improved, (wo lattening ranches
will be upgraded, technical support provided
to commercial and smallholder farmers, and
pastureland  improved or established.  Total
cost: $42 million




NIGERIA: Bank—519 million. Some 1,000 ki-
lometers of agricultural roads will be built,
dams and poﬁds constructed, physical infra-
structure created, and farmer extension, credit,
and marketing services provided to a total proj-
ect population of about 620,000 who live .in
North Wesl State. Total cost: $37.4 million.

NIGERIA: Bank—$17.5 million. About 9,000
hectares of swamp valley areas in East Central
and South Eastern States will be developed for
rice cultivation by some 6,000 farm families;
milling and marketing facilities will be pro-
vided, and feeder roads built. The project’s
swamp valley development has the potential
for wider application in the country. Total cost:
$35 million,

PARAGUAY: IDA=511 million. About 7,000
low-income rural families will benefit from this
project which seeks to increase agricultural
production and improve the living conditions
of the rural poor. Schools, health and commu-
nily centers, as well as roads, will be construc-
ted; a lending program to 2,000 small farmers
will be supported, Total cost: $15.8 million.

PARAGUAY: Bank=510 million. This fourth
livestock operation in the country features
lending to small farmers and cooperatives and
the financing of investments in sheep, dairy,
pig. and poultry production. About 2,700 ran-
chers will be aided. Total cost: $23 million.

PHILIPPINES: Bank-$25 million. About 40%
of the population of the island of Mindoro—
some 200,000 people=will benefit from this rur-
al development project, which includes the
construction and improvement of irrigation
systems and roads, improvements Lo the is-
land’s main porl of Calapan, rat and schistoso-
miasis control, and technical assistance to mi-
nority tribes. Paddy production may increase by
100,000 tons by 1985, and per capita incomes on
typical farms will increase from $90 yearly to
$140. Total cost; $50 million.

PHILIPPINES: Bank=$17 million. More than
100,000 people living in Central Luzon will hens
efit from this project which will upgrade the ir
rigation systems on about 21,000 hectares of
Land, and extend those systems to an additional
13,000 hectares, Inaddition, the loan will help
finance a national ierigation system improves
ment study; about 400,000 hectares will be in-
ventoried, and 150,000 hectares will be selectod
for future improvement. Total cost: $34 milhon,

ROMANIA; Bank=570 million. About 10040
hectares of Lan ' along the Danube will be i
pated, cropping intensity increased by 19%,
farm employment more than doubled, and in-
comes for about 17,000 families working on co
operative Tarms improved as a result ot this
project. The gross value of annual agricultural
prodaction in the area may tise from S35 milhon
1o SO0 million after tull development (1985). 1o
tal cost ST million

ROMANIA: Bank =330 million, inancial help
tor more than 40 individual agricaltueal produce
ton projects in southwestern Romania will he

provided. The project includes on-farm and
livestock development as well as investments
in related agro-industries, Total cost: $39.5
million.

SENEGAL: Bank—57 million; IDA=S7 million.
About 34,000 farniers in the heavily-populated
Sine Saloum region will benefit from increased
extension services geared lo promote improved
farming methods for peanuts, cereals, cotton,
and livestock. Farmers’ incomes should rise in
five years' time by 40%. The project is being co-
financed by the Caisse Centrale de Coopéra-
tion Economique (France). Total cost: $309
miilion.

SENEGCAL: IDA— 51 million, This engineering
project is designed to reformulate within the
framework of Senegal River basin regional de-
velopment, an irrigation project in the Senegal
River delta for which IDA approved a credil in
1973. Fully-controlled irrigation with double
cropping will be developed instead ‘'of a single-
crop controlled flooding system. The engineer-
ing is to be completed within 21 months. Total
cost: $1.25 million. :

SIERRA LEONE: Bank=5%5 million; 1DA=$5
million, About $5 million in foreign exchange
will be saved yearly, and about 14,000 farmers
and their families will benefit directly from this
project, designed to increase yields of rice for
domestic consumption, -and export crops, and
to pramole more balanced regional develop-
ment. The North and East areas of the country
are involved; the absolute poverly ievel in the
former will be reduced, and incomes in the lat-
ter will be brought closer o the national aver-
age. Total cost: $13.7 million,

SPAIN: Bank=%33 million. Credit will be pro-
vided for the development of 400 cattle pro-
duction tarms, 200 cattle fattening farms, and
150 sheep production farms, More than 5,000
farm families (25,000 people) will directly ben-
elit from this second Bank-assisted livestock
development project, and increased employ-
ment opportunities will be realized. Total cost:
1493 million,

SRI LANKA: IDA-59 million. Credit and tech-
nical services for on-tarm development  of
about 1,800 small (under four hectares) and 600
Lagger (16 1o 20 hectares) dairy farms will be fur-
nished under this project, Milk collection sery-
ices will be expanded and tecihnical assistance
provided, Milk production should increase by
more than 5 million gallons yearly, and 1,500
jobs will be created by 1981, Total cost: $12.7
million,

SUDAN: IDA =520 million, An amendment to
the Rahad lrngation Project, increasing the $42
million 1DA credit made in March 1973,

TANZANIAL IDA=510 million. About a quuae-
ter of a million people with annual per capita
incomes of about $20 will benefit from a proj
et designed to provide 135 ajamaa villages in
the Kigoma Region of western Tanzania with
cconomic and social infrastructure, cradit, and
technical support services for agricultural de-
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velopment. The United Nations Capilal Devel-
opment Fund (UNCDF) is providing $1.5 mil-
lion on a grant basis for financing the water
supply and health components of the project.
This marks the first occasion of Bank-UNCDF
joint participation in a project. Total cost: $13
million.

TANZANIA: Bank—59 million; IDA=%9 mil-
lion, A new sugar estate in the Kilombern valley
will be developed (as well as outgrower lands
worked by vjamaa farm families) and a new
sugar refining factory will be built. Outgrower
yjamaa farm families’ incomes may rise from
5275 in the second year of the project to $725
atter six years, Denmark and the Netherlands
are participating in the project’s financing, with
$17.3 million and $11 million equivalent respec-
tively. Total cost: $55.8 million.

TOGO: IDA=%6 million. About 4,000 hectares
cach of coffee and cocoa trees will be planted,
maintained, or rehabililated; feeder roads will

_be onstructed and taken care of; agricultural

development agencies will be strengthened.
Ihe project, assisted by a grant from FAC (Fonds
d'2ide et de Coopération), will benefit about
6,500 rural families. Total cost: $10 million.

TUNISIA: Bank—$12.2 million. This project
sided by the Bank wil{ help close the gap be-
twe .n potential and actual use of irrigation in-
vestaents in Tunisia’s Medjerda valley and the
Nebhaca area, About 11,300 hectares of land in
the two areas will be fully developed, and
about 3,800 smallholder farmers will be aided.
fotal cost: $23.8 million.

TURKEY: Bank=$75 million. About 400,000
people living in two rainfed provinces in cen-
tral Anatolia will benefit from a project which is
hased on an intensive extension service Lo as-
sist farmiers Lo increase the production of crops
and livestock, thus raising incomes, Most of the
tatmers have incomes below one-third the na-
honal average. Credit will be provided, new irri-
sation facilities built, roads built and main-
Luned, and villages supplied with drinking
water, electricity, and community centers, The
quality of life in about 1,200 villages should be
improved, Total cost: $162 million,

UPPER VOLTA: IDA=%9 million. About
110,000 traditional cattle producers will benefit
trom this project, which will also introduce tra-
thtional farmers and pastoralists to commercial
tinching. Nine group ranches and a ranch de-
velopment center will be  established, im-
proved veterinary services provided, a livestock
market constructed, and 730 kilomelers of
stock routes improved, Total cost: $11.5 million,

YLMEN ARAB REFUBLIC: IDA=$10 million,
this first integrated rural development project
i the country secks to improve the standard of
Iving of some 21,000 farm families living in se-
lected areas of the Seuthern Uplands, By pro-
Viding credit for agricultural inputs, production
and distribution of improved seeds, and con-
Huction of feeder roads, the country hopes to
educe its dependence on food imports, and to

increase its exports of commodities like po-
tatoes, onions, and fresh vegetables. The proj-
ect also provides for the construction of about
180 kilometers of feedier roads and about 90 vil-
lage water supply schemes, and funds required
for the provision of molluscicides and equip-
ment for reducing the incidence of waterborne
diseases. The Abu Dhabi Fund for Arab Eco-
nomic Development is also providing $10 mil-
lion toward the financing of the project. Total
cost: $23.2 million,

YEMEN, PEOPLE'S DEMOCRATIC REPUBLIC
OF: IDA=51.6 million. A supplement to a $3.5
million credit fara fisheries project approved in
April 1973,

YUIGOSLAVIA: Bank=$50 million. This first
agricullural project covering the whole of Yu-
goslavia will provide credit to sacial sector en-
terprises and private farmers for investments in
livestock, vegetable and fruit production, land
reclamation, agro-industries, including grain
drying, cold storage, milk collection, and on-
farm mechanization. The project will help Yu-
goslavia increase its food production and ex-
pand agricultural exports. By channeling the
proceeds through a pa. “ipaling bank in each
republic and province, wne loan will assist in
strengthening agricultural credit institutions
throughout the country.

Development Finance Companies

ALGERIA: Bank=5%40 million. This project is a
line of credit to the Algerian Development
Bank and will help finance the foreign ex-
change cost of projerts in the construction ma-
terials sector, Funds wil' b2 used both for proj-
ects of large State enterprises and for those to
be carried oul under the responsibility of re-
gional authorities. Technical assistance will im-
prove the development bank's standards of
project appraisal and supervision,

COLOMBIA: Bank=5$5.5 million. This loan
will help the Corporacidn Financiera Popular
(CFP) finance a small-scale industrial project,
The loan will also contribute to alleviating
the scarcity of long-term resources available to
the CIP, and will permit increases in its financ-
ing of fixed investments by small-scale
industry.,

FINLAND: Bank=$20 million. This project is
expected to reduce in halt by 1980, industrial
wastes discharged into Finland’s waters. Pollu-
tion in the Baltic Sea will also be lessened. The
loan will go 1o the Mortgage Bank of Finland,
which, in turn, will help finance pollution con-
trol investments by industry, notably the pulp
and paper industry.

GREECE: Bank=$25 million. This fifth Bank
loan to the National Investment Bank for Indus-
trial Development S,A. (NIBID) wili help meet a
portion of the institution’s additional resources
requirements for 1975 and 1976, NIBID loans
help develap all regions of Greece and pro-
mote export-oriented industrial entecprises,




INDIA: Bank—$100 million. This eleventh
Bank loan to’the Industrizl Credit and Invest-
ment Corporation of India (1CICI) will help that
institution meet part of ‘s foreign exchange re-
quirements through June 1977. ICICI, estab-
lished in 1955 with the Bank’s advice and assist-
ance, helps promote large and medium-scale
enterprises, primarily in the non-traditional
sectors of industry.

INDONESIA: Bank—3%50 million. This third
loan to the State-owned development finance
company, Bank Pembangunan Indonesia, will
jbe used mainly to finance the importation of
machinery and equipment for the industrial
sector.

iSRAEL: Bank=%35 millioi1. Most of the loun’s
proceeds will be marle available to the Indus-
trial Develapment Bank of Israel to assist pri-
vate sectar r djects which are either export-ori-
ented or ure located in the less-developed
regions of the country. Five million dollars will
be allocated to industrial research and develop-
ment for specific commercially-oriented proj-
- ecls to help Israel make effeclive use of its
skilled manpower and develop local industrial
technology; this is the first Bank assistance of
its kind lo a member country,

KOREA, REPUBLIC OF: Bank=$60 million.
The country’s largest institution providing me-
dium-and long-term capital to both public and
private industry, will use the proceeds of this
loan principally for projects in the private man-
.ufacturing sector. Clients of the institu..on (Ko-
rean Development Bank) account for about
40% of Korea’s exports of manufactured goods,

LIBERIA: Bank—%4 million. This second Bank
loan to the Liberian Bank for Development and
Investment (LBDI) will help permit that institu-
tion to cover its requirements through 1976.
The LBDI, the only institutional source of long-
term finance for Liberia’s private sector, invests
most of its money in small and medium
projects.

MOROCCO: Bank—%$30 million, This seventh
loan to Morocco’s Banque Nationale pour le
Développement Economique (BNDE), the
country’s main source of long-term finance for
industrial development, will help finance the
import component of investment by industrial
enterprises.

PAKISTAN: IDA=%30 million. Part of the for-
eign exchange requirements of the National
Development Finance Corporation (NDFC) for
the years 1975-77 will be met through this cred-
it. The NDFC was established in 1973 to provide
assistance to Government-owned inclustrial
enterprises in Pakistan,

PHILIPPINES: Bank=%30 million, This fifth
loan to the Private Development Corporation
of the Philippines will provide foreign ex-
change needed to finance imports for projects
in the fields of industry, agro-industry, mining,
tourism, and transportation,

SRILANKA: IDA=-$4.5 million. The credit will
supply foreign exchange to the Development

Finance Corporation of Ceylon (established 10
years ago with Bank assistance) over the next
two years for lending, mainly to export indus-
tries and for tourism. Industry contributes
about 13% to the Gross Domestic Froduct and
provides employment for about 410,000 people
or about 11% of total employment. Tourism
has been growing rapidly since the mid-1960s.

TRINIDAD AND TOBAGQ: Bank=55 million.
This Bank loan to the Trinidad and Tobago De-
ve'opment Finance Company (TTDFC) will
help finance the foreign exchange costs of the
company’s lending operations through mid-
1976. The loan will assist the TTDFC in promot-
ing manufacturing industries and will thus help
the Gavernment's industrial diversification and
employment efforts.

TURKEY: Bank—=3%65 million. This loan will
help the Turkiye Sinai Kalkinma Bankasi meet
part of the foreign exchange requirements for
investments in private industrial projects, large-
lyin the less-developed regions of the country.

Education

BRAZIL: Bank—$23.5 million. Educational de-
velopment in eight low-income states in northern
and Northeast Brazil will be aided by this proj-

- ect which, when completed in 1979, will pro-

vide 71,500 new student places in both basic
and secondary schools, increasing present en-
rollment at the latter level by 25%. The project
will help correct regional imbalances in edu-
cational opportunities, particularly at the
secondary lével, and will help ease the short-
ages of technicians and skilled labor in the eight
states. Total cost: $58.7 million.

CAMEROQON: IDA=$1.2 millicn. A supple-
ment to an education project assisted by an
IDA credit for $10.5 million in September 1969,

DAHOMEY: IDA=%4 million. A non-formal
rural youth training program will ba helped with
this IDA credit, The program ercourages the
establishment of rural youth clubs for teaching
reading, writing, and arithmetic, improved agri-
cultural techniques, and better nurrition, health,
and hygiene habits, The project will help im-
prove the six-year-old program b+ establishing
a more effective administrative structure, A
“skills upgrading” center to train v 10 2,200 in-
dustrial and commercial workers innually will
als v be constructed. The UNDP is providing
$780,000 to help finance the proje-t, Total cost:
$5.2 million.

DOMINICAN REPUBLIC: Bank-S8 million.

Aore than 200 Rural Commurnity Learning
Centers, providing at least four y «ars of basic
cducation for children, and non-formal ecdu-
cation and training courses for vouths and
adults, will be built, The peoject alse aims at
improving adult training in agricaltural tech-
niques, will help extend a reform o1 secondar
education curricula to a greater portion of en-
rolled students, and establish anat vnal scheme
for vocational training in industrial, construe-
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tion, and service industries. The project was
prepared with the assistance of Unesco. Total-
cost: $13.5 million..

ECUADOR: Bank—S4 million. A major con-
straint to Ecuador’s economic development—
the lack of qualified middle-level manpower—
will be redressed as aresult of this project which
will improve and expand vocational education.
lotal cost: $7.9 million.

ETHIOPIA: IDA--523 million. Rural primary
and secondary schools, with about 116,000 new
student places, will be buill as part of a program
of basic and specialized education emphasizing
the expansion and improvement of educational
opportunities in remote rural areas. One hun-

dred Community Skill Training Centers, 24 Dis-,

trict Rural Development Centers, and 2 Agri-
cultural Training Centers will also be construct-
ed, Total cost; $34.7 million.

GABON: Bank—$5 million. One hundred
technicians and 130 skilled workers a year will
he trained as a result of this project which will
help finance the expansion and diversification
of technieal education in Gabon. This second
Bank-supported education project in Gabon
also includes the introduction of a basic tech-
nology course at two lower secondary schools,
and additional dormitory and classroom space
jor the national Commerce and Farestry Schools.
Total cost: $8.1 million,

GREECE: Bank—$45 million. This third Bank
education operation aims at expanding techni-
cian and industrial- craft lraining to supporl
the needs of industry for skilled manpower. The
project will also help improve the relevance
and quality of general secondary education and
teacher training. The annual output of the edu-
cation system will be increased by 2,400 crafts
graduates and 1,500 technicians, thus meeting
10% and 15% respectively of the projected man-
power needs at those levels projected for 1978,
Total cost: $106 million,

GUYANA: Bank=%8 million; IDA=%4 million.
Buildings, equipment, and facilities needed to
help make Guyana's education system more re-
sponsive to its development needs, and to
supporl the Government's education develop-
ment strategy will be provided. The project is
tesigned Lo increase the practical content of
secondary curricula, to improve opporlunities
tornon-formal education, and to alleviate short-
ages of skilled manpower in agriculture and
other productive sectors. A Caribbean Regional
Center will be established to train technicians
frtom all Commaonwealth Caribbean countries
in animal health, Total cost; $18.9 million.

IVORY COAST: Bank=55 million. This second
thank lnan for education in tvory Coasl will con-
solidate the progress achieved under the first
loan which included support of primary teacher
training and an instructional television produc-
tion center, and expansion of technical, agr-
cultural, and vocational education and training,
Iwao primary teacher training colleges will be
built, and studies in rural education and train-

ing programs will be undertaken. Total cost:
$8.7 million,

IVORY COAST: Bank—5%2.2 million. A supple-
men: to an $11 million loan for education
approved in April 1970.

JORDAN: IDA-S6 million. This second edu-
cation project seeks to expand and reinforce
vocational and technical skills in mining, in-
dustry, agriculture, food processing, and tour-
ism; to support integrated rural development
projects through a pilot scheme of non-formal
basic education; and to improve, rationalize,
and make more economical eleinentary, pre-
paratory, and secondary education by providing
schools with adequate workshops and other
teacher training facilities, Total cost: $17.45
million.

KOREA, REPUBLIC OF: Bank—5%22.5 million.
This third education loan to Korea will help
meet manpower needs at the skilled worker
and technician levels for specific economic
and geographic sectors and lay a sound. basis
for a flexible, employment-oriented system of
non-formal vocational training. A new tech-
nical high school will be built and equipped
and three agricultural junior colleges expanded.
Four fisheries training facilities and a merchant
marine junior college will be expanded and
equipped, and seven vocational training insti-
tutions established. Total cost: $39.1 million.

LESOTHO: IDA=54 million. Vocational, tech-
nical, and commercial education will be ex-
panded and improved under this project. A
number of smaller projects within the Govern-
ment’s education plan will be integrated into
one coordinated program. Tolal cost: $8.14
million,

MAURITIUS: Bank=%3.5 million; 1DA-$3.5
million, Schools emphasizing practical scientific
and agricultural subjects will be built and
equipped. In about 10 years' time, half the total
institutional number af craftsmen and skilled
workers, and some three-fourths of all second-
ary school graduates with backgrounds in sci-
ence will have been educated in these schools.
Total cost: $11.6 million.

RWANDA: IDA=$S8 million. The quality of
primary education will be improved and the
productivity of new entrants into rural occupa-
tions will be increased through appropriate
training. One hundred fifty workshops (6,000
student places) will be built, and a print shop,
capable of publishing more than 4 million text-
books and student guides, will be constructed
Total cost: $9 million,

SENEGAL: 1DA=5%15 million. This second
education project will reinforce and expand the
scope of the first=meeting modern sector re-
quirements through the introduction of more
practical and scientific programs in lower sec-
ondary education, vocational training, and
planning and management of the education
system; it also includes an experimental scheme
of 30 village education centers offering prac-
tical training in agricultural and related occu-




pations, and the elements of literacy and arith-
metic to children leaving primary school and
youths and adults who have never gone to
school. Total cost: $19 million.

SOMALIA: IDA-$8 million, This project is
the Bank Group's first education operation de-
signecl to support the development of a na-
tional language. A training scheme far nomads
will also be inaugurated and Somalia’s formal
school system will be expanded. Almost 4,000
new student places will be constructed. Total
cost: $10.1 million.

SUDAN: IDA-$10 million. Designed to meet
the most critical requirements of the country’s
educational system (especially in southern Sudan)
and to make the system more responsive to de-
velopmental needs, the project will provide
training facilities for oul-of-school youths and
adults, for primary and junior secondary
schools, will strengthen teacher education and
curriculum development, expand the training
of skilled workers, and will assist a nationwide
education sector review. Total cost: $18.9
" million,

S'WAZILAND: IDA=5$5 million. Swaziland's
annual output of technicians and artisans will
be doubled, and its teacher training facilities
increased by 50% as a result of this project, de-
signed Lo help the country meet its manpower
needs through the expansion and improvement
of vocational, technical, and commercial edu-
calion facilities, and of a’teacher training col-
lege. Total cost: $7.1. million,

YEMEN, PEOPLE'S DEMOCRATIC REPUBLIC
OF: IDA=S5.4 million. New curricula will be
developed and education opportunities pro-
vided in specialized fields through this project.
The credit will help finance the construction
of two primary teacher training schools, three
preparatory schools, two secondary preparatory
schoals, two vocational training centers, and
two rural development centers. More than
four-fifths of the project’s resources will be di-
rected to rural dwellers, Total cost: $6 million.

Electric Power

COSTA RICA: Bank=5%41 million. The project,
which includes extension of two hydroelectric
power plants, the construction of a diesel plant,
the provision of new transmission lines, and the
extension of others, will Lelp the country to
meet growing demands for electricity while
helping it to reduce its dependence on im-
ported petroleum. Total cost: $70.4 million.

HONDURAS: Bank=%35 million. Llectiicity
service will be provided to some 300,000 ad-
ditional Hondurans through this project. The
loan includes provisions for four dams, hydro-
electric penerating facilities, distribution sys-
tems improvements, and repairs (o hurricane-
damaged equipment. Total cost of this sixth
lank-supported power project in Honduras:
S60 million,

INDONESIA: Bank=%41 million, The project
will provide a third 100-MW thermal unit for the

Muara Karang power plant in Jakarta, thus in-
creasing the public power capacity in the
Jakarta vicinity by more than 10%. In addition,
the project includes a program for technical
training, an overseas fellowship program, and a
team of management advisers. Total cost: 569.5
million.

JORDAN: IDA-$5 million. A third 33-MW
steam electric unit will be installed at Zarqa, a
diesel-electric power station at Marqa will be
reconditioned, and a power development stucy
for southern Jordan undertaken. Total cost:
$22 million.

MALAYSIA: Bank—545 million: Malaysia’s
growing (about 13% a year on average) power
needs will be aided through this project which
will help transmit the output of a major
hydroelectric power scheme to the major load

.centers of the National Electricity Board's (NEB)

interconnrected network. This is the sixth Bank
loan to the NEB. Total cost: $68.5 million.

PHILIPPINES: Bank—561 million. On the is-
land of Luzon, 70 towns now without electricity
will be hooked up to the Luzon grid as™a result
of this project. The transmission lines associated
wilh this project will connect a total of 130
towns and municipalities and about 60 large
consumers, including 27 pumped irrigation
rrojects. The loan will also help finance the in-

allation of a 100-MW hydroelectric power
plant at Pantabangan. Total cost: $92 million.

ROMANIA: Bank—=560 million. A large, lig-
nite-fueled power plant will be built, 600 ki-
lometers of transmission lines constructed, and
road and rail links provided under this project.
Total cost: $353.5 million.

SUDAN: IDA=$23 million. The project will
provide additional generating capacity and
transmission facilities necessary to help meet
the country’s increased demand in major in-
dustrial and agricultural areas up to 1980 and
will support a variety of managerial and techni-
cal services to the 'ublic Electricity and Water
Corporation. Total cost: $10 million.

SYRIAN ARAB REPUBLIC: Bank=5$72 million,
This second Bank loan for power in the country
will further help finance the Etablissement
Public de I'Electricité’s (EPE) $704 million devel-
opment program for 1974-80. EPE's organiza-
tional structure will be aided, a second stage of
a 150-MW steam-electric power station will be
constructed, and eight substations either built
or expanded. Total cost: $89.4 million,

SYRIAN ARAD REPUBLIC: Bank=58.6 million,
A supplement to the 525 million loan of May
1974 to the Etablissement Public de I'Electricité,

YUGOSLAVIA: Bank=5$70 million, A 4350-MW
hydroelectric power plant will be constructed
to help Yugoslavia meet its torecast demand for
clectricity and develop its domestic energy re-
sources, Tatal cost: S242.5 million,

ZAMBIA: Bank=542.1 million, A sunplemen-
tal loan to help finance the completion of
the Kariba North Project, for which a 340 mil-
lion loan was made in July 1970,




Industry

BANGLADESH: IDA-533 million. Plans “call
ior seven different agencies, including IDA, to
help finance the construction of a fertilizer
plant 60 kilometers northeast of Dacca. The
plant, whose principal raw material will be local
natural gas, could, when completed in 1978,
cave the country about 574 million yearly in
joreign exchange. Total cost: 5250 million.

BRAZIL: Bank—%95 million. An expansion of
the Companhia Siderurgica Nacional's (CSN)
steel plant at Volta Redonda and its iron ore
mines at Casa de Pedra will be undertaken, The
company is the larg st steel producer in Latin
America; Lthe overall expansion of its produc-
tion facilities will require financing estimated
at over $2,000 million. The Inter-American De-
velopment Bank is helping finance the project,
and 13 countries have indicated an interest in
participating in the financing as well, Total cost:
§2.115 million,

EGYPT, ARAB REPUBLIC OF: Bank—$40 mil-
lion, Financial help for the expansion of the
cement production capacily of the Tourah
Cement Company wili be provided by this loan.
Net foreign exchange savings are projected to
be over $11 million yearly, thus offsetting the
project’s estimated foreign exchange costs in
about five years, The Arab Fund for Economic
and Social Development has made aloan equiv-
alent to $23.5 million towards the project. Total
cost: $93 million. :

INDIA: Bank=-$109 million. This loan will help
finance the .onstruction of a fertilizer plant
in Ultar Pradesh State. Scheduled to start com-
mercial production in 1978, the plant is planned
to add 230,000 tons of nitrogen to India’s fer-
tilizer production capacity each year. Annual
foreign exchange savings could amount to $59
million, Total cost: $220.5 million.

INDIA: IDA=$91 million. This fifth IDA credit
tor fertilizer production in India will help fi-
nance the modernization and expansion of a
lertilizer plant in the state of Bihar. When com-
pleted in 1978, the project will increase the out-
put ol nitrogen by 136,000 tons a year, and will
help India save $68 million a year in foreign ex-
change, Total cost: $188.8 million,

INDOMESIA: Bank=$115 million. This second
Bank Group operation in support of a Govern-
ment-owned fertilizer company will expand
its South Sumatran factlities so that production
can be increased by more than a half million
meltric tons of urea yearly by 1977. An increase
in foodgrain production resulting from larger
supplies of fertilizer may total 2 million tons a
year, Total cost: $192 million,

JIORDAN: IDA=S1 million, Potash will be pro-
duced rrom Dead Sea brire through solar evap-
oration in this pilot project. The credit will
help finance the foreign exchang * cost of engi-
neering and other technical services required
o prepare and develop the final project. Total
Cost: $10 million,

MEXICO: Bank—550 million. Two new urea
plants will be constructed and an existing in-
secticide plant expanded, The project should
enable Mexico to become independent of im-
ported urea fertilizer in the medium term, and
it is estimated that gross foreign exchange sav-
ings after five years of operations will total
almost $100 million annually. Total cost: $133.5
million.

PHILIPPINES: Bank=$30 million. Proceeds of
the loan will be re-lent to three agencies which,
in turn, will make loans to help nieet two pri-
ority needs of the Philippines’ small and
medium-scale industries, which account for
over 80% of the total number of firms employ-
ing 20 or more workers. These needs relate to
increased access to institutional sources of
credit, and technical assistance aimed directly
at solving problems. At full operation, indus-
tries to be assisted are expected to create more
than 12,000 jobs, mostly in rural areas.

ROMANIA: Bank—570 millian. A cold rolling
mill complex with an anpual capacity of about
30,000 tons of stainless steel sheet and strip, and
a rod and bar rolling mill complex producing
120,000 tons of alloy steel rad and bar products
will be constructed under this project, designed
lo continue Romania’s development emphasis
on heavy industry. Total cost: $185.3 million.

TANZANIA: Bank=%15million.Incanjunction
with a $15 million loan by the Kuwait Fund for
Arab Economic Development, the Bank loan
will help expand production at the Mwanza
Textiles Limited plant. An additional 1,200
people will be employed, and with minor ex-
pansion to other textile plants, the project will
almost eliminate the country’s need for colton
fabric imports by 1980. Total cost: $44.3 million,

TUNISIA: Bank—=%23.3 million. As much as
1.6 million tons of marketable phosphate rock
will be mined in southern Tunisia, near Gafsa.
The project, which includes mining equipment,
water and power supply, offices, service and
repair shops, and even the construction of
minor roads, will help modernize and expand
the country’s phosphate mining industry, Net
foreign exchange earnings by 1980 may reach
$40 million, Total cost: $64.74 million.

TURKEY; Bank=$18 million. An amendment
toa$.* million loan to help finance expanded
fertili=» capacity, made to the Istanbul Gubre
Sanayii Anonim Sirketi in June 1972,

ZAIRE: Bank=$100 million, Increasing copper
and cobalt production is the object of this loan,
the first by the Bank to Zaire since its indepen-
dence #ud the first direct involvement by the
Bank in the country's industrial sector. (Pre-
vious Bank activities were financed through
IDA credits,) The Libyan Arab Republic, through
the Libyan Arab Foreign BanK ($100.7 million)
and the European Investment Bank (520 mil-
lion) are also helping finance this project
which will assist Gecamines (Union Miniere
du Haut-Katanga's successor company) imple-
ment ils expansion scheme. About 2,000 niew
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jobs will be created, and the project will pro-
vide the country with annual foreign exchange
earnings of about $160 million. Total cost: $435
millicn,

Non-Project

BANGLADESH: IDA-$50 million. This credit
will help finance imports of raw mzierials and
componentsneeded to maintain or expand pro-
duction in the country's industrial and agricul-
tural sectors.

BANGLADESH: IDA-525 million. An amend-
ment to an imports credit of $50 million, ap-
proved in October 1974,

EGYPT, ARAB REPUBLIC OF: Bank—$35 mil-
lion; IDA=$35 million. This first non-project
loan ever made to a country in the E..iENA
region, is aimed at relieving Egypt’s dominant
constraint on development—lack of foreign ex-
change which leads to low capacity utilization
throughout the economy. The major part of
the proceeds is being used to import raw ma-
lerials, intermediate goods, and spare parts to
support production in industry and agriculture,
as well as to relieve pressure on the port of
Alexandria. The proceeds will also finance plan-
ning studies of the major industrial sectors,

INDIA: IDA=$100million. About 50 merium-
scale and large-scale industrial enterprises will
be able tomaintain and expand production with
the help of this credit designed to alleviate the
under-utilization of industrial capacity caused
by shortages of raw materials and components,

INDIATIDA=$100 million.”An amendment to
the Industrial Imports credit of $100 milllion,
approverl in February 1975,

KENYA. Bank—=$30 million, The loan will help
finance the import of essential raw materials
and capital nd intermediate goods to main-
tain a reasoable level of development while
long-term changes are made to the structure of

growth in the Kenyan economy,

KOREA, EPURBLIC OF; Bank=$100 million,
Urgently-needed foreign exchange will be pro-
vided to help pay for essential imports=mainly
capital anc intermediate goods for export in-
dustries—b # the country’s private sector,

SRELANKA: IDA=515 million. Helping to alle-
viate the country's foreign exchange constraint,
the credit will iinance imports of raw materials,
compaonents, atd spare parts required for the
expansion of inlustrial and agricultural out-
put, and for impovement of selected services

TANZANIA: Ba k=330 million, This aan, pro-
viding foreign e change for imports of capital
and intermediate goods and caw matenals, will
heip the country implement its 197475 oco-
nomic development piogram,

Population

BANGLADESH: IDA=$15 million, Six sources
o assistance will join with 1DA ta help finance
this project, designed basically ta provide the
human and organizational underpinnings for a
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national family planning program in the coun-
try. The Government will integrate family plan-
ning education and motivation with other de-
velopment programs; six different ministries
will become involved in an effort to reduce the
population growth rate from its present 3%.
Total cost: $46 million,

PHILIPPINES: Bank—$25 million. More than 20
million births may be averted by the year 2000
as a resull of this project under which 205 rural
health units and 11 training centers are to be
built. Total cost: $50 million.

Telecommunications

BURMA: IDA-5$21 million. Telephone con-
nections will be increased, service improved,
worn-out equipment replaced, the country's
trunk network expanded and upgraded, and a
national telex service introduced. Total cost:
$31 million,

COLOMBIA: Bank=$15million. Long distance
equipment and telex equipment as well as call-
office telephone facilities in rural areas will be
installed by the Empresa Nacional de Telecomu-
nicaciones with the help of this loan. In addi-
tion, 16,000 new subscribers will be connected .
as a part of the corporation’s national expan-
sion project. Tolal cost: $52.1 million,

EGYPT, ARAB REPUBLIC OF;: IDA=$30 mil-
lion. More than 160,000 new telephone lines
and exchanges, telex exchange equipment and
teleprinters as well as other telecommunica-
tions equipment lines will be provided to help
meet part of the rapidly-increasing demand for
telephone and telex services in the country,
Worn-out exchange equipment and defective
telephone cables will be replaced. The Saudi
Arabian Development Fund and bilatera! lend-
ers are also contributing to this project, Total
cost: $173.4 million.

ETHIOPMA: 1IDA=516 million. This fifth tele-
communications project in the country will
contribute to improved long distance telecoms-
munications services, extend services o 100
new rural areas, and provide international com-
munications to existing and new dostinations
through an earth satellite station. Total cost:
S60.6 million

GHANA: Bank=5$23 million. This first Bank
G oup loan to Ghana since 1964 1o be financed
ureler conventional terms will help finance the
installation of 18,300 lines of automatic ele-
phone exchange equipment, improve and ex-
tend long distance facilities, and will expand
the telex system. Total cost: $29.5 million

GUATEMALA: Bank=526 million. Equipment
and facilities needed to help Guatemala over-
come unsatistied demand for telephones, and
better telephone services will be provided by
this second Bank-assisted telecommunications
projectin the country. Total cost: $459 million

PAKISTAN: IDA=S36 million, This credit will
help finance a project which includes new

works to be completed during fiscal 14737
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and help in cempleting two on-going projects
jinanced by two previous IDA credits. Micro-
wave, open wite, and VHF radio routes will be
provided and 75,000 lines of local telephone ex-
change equipment and cable distribution net-
works installed, Total cost: $67.5 million.
ZAMBIA: Bank—532 million. Exchange equip-
ment will be installed in 60 towns, including 32
that now have no facilities, and the capital,
Lusaka, will be linked by microwave commu-
nications with main provincial centers, includ-
ing towns bordering neighboring countries,
Total cost: $78 million, %

Tourism

DOMINICAN REPUBLIC: Bank—%21 million.
Infrastructure for two resort sites, and a terminal
building and other facilities for an international
airport. will be provided in order to develop
tourism in the North Coast region, By 1986, the
project is expected to generate some $19
million yearly in additional net foreign ex-
change, and provide both direct and indirect
employment to about 8,000 people. Total cost:
S36 million,

IVORY COAST: Bank—$9.7 million, All but
S700,000 will be re-lent to the Crédit de la Cote
d'lvoire (CCH 1o provide long-term financing
tor the construction of about 1,200 hotel rooms,
needed to meet the demand of about 150,000
mternational visitors yearly by 1980, The re-
mainder of the loan will finance the foreign
eachange cos.s of technical assistance to the
CCI and the Ministry of Teurism,

Transportation

BOLIVIA: Bank=%$32 million. This second rail-
way project aims al the technical and financial
rehabilitation of the national railway system
and its development in such a way that the
tuture transport needs of the economy can be
met efficiently, Total cost: $41 million,

BRAZIL: Bank=%175 million. This loan to the
country’s Federal Railways System will help
finance high priarity investments of the System
aimed at accommodating substantial increases
i the demand for rail transportation, A large
partof this expansion is related 1o growing pro-
duction in the agiiculture and industry sectors,
By 1980, more than a half million new passen-
pers=largely low-inc sme workers—in the Rio de
lineiro and SGo Paulo areas will be served by
theimproved System, Totalcost:$2,974 3million

BRAZIL: Bank=$110 million. Parts of live high-
ways totaling 612 kilometers, and linking major
aties o hinportant industeial or agricultural
dreas in five states will be constructed and up-
wraded. Programs for decentralization and im-
proved etficiency of maintenance of federal
and state highways in Minas Gerais and Rio
Grande do Sul are also included, Total cost:
w763 million

CAMEROON Bank=5%T million; IDA=%1 mil
Hon A supplement to the financing provided by

the Bank and IDA (519 million total) in March,
1970 for a highway project.
EGYPT, ARAB REPUBLIC OF; Bank=550 mil-

lion. Navigation in the Suez Canal will be re-'

stored to the pre-1967 level as a result of this
project. Navigation, communications, and
safety systems will be provided, and damaged
or destroyed infrastructure and buildings will
be rehabilitated. Technical assistance will alsa
be extended to the Suez Canal Authorily. The
Kuwait Fund and the Saudi Arabian Develop-
ment Fund, and the Governments of Abu Dhabi
and the State of Qatar are contributing funrs
for the project. Total cost: $288 million.

EGYPT, ARAB REPUBLIC OF: Bank—$37 mil-
lion. This secord railway project is designed to
rehabilitate, modernize, and increase further
the capacity of the country's railways. The pro-
ject will contribute to building up the infra-
structure »f Egypt's economy, and is designed
to meet traffic demands in the immediate
future. The project also includes a detailed na-
tional transport survey covering a!l modes of
transportation, Eastern and Western Eurapean
counlries, Canada, the United States, and the
Saudi Arabian Development Fund are helping
finance the project. Total cost: $299 million,

ETHIOPIA: IDA=532 million. This sixth high-
way project in Ethiopia aims at continuing the
development and maintenance of the country's
road network in order o integete further the
agricultural sector into the national economy.,
Roads will be constructed in the south, south-
west, and north-central regions of Ethiopia,
and will pass through areas of considerable
agricultural potential where the Government is
establishing agricultural extension programs,
Total cost: $54.7 million,

FIAITE IDA- 320 million. Reconstruction of
the 250-kilometer Northerr Road linking Port-
au-Prince with the country’s second city, Cap
Haitien on the north coast, will be completed.
Total cost: $26.3 million,

IAMAICA: Bank~=513 5 million. This third Bank
project aiding Jamaica’s road maintenance and
construction program, includes construclion
and reconstruction of about 32 kilometers of
roadsontheprincipal east-westand north-south
road links, both of which are in urgent need nf
improvement. Total cost: $23.6 million,

JAMAICA: Bank=512.5 million, The island's
twa international airports, serving Kingston and
Montego Bay (Jamaica’s main business and
tourist centers), will be both expanded and
improved. The project will enable the airports
to meel forecast traffic until 1980, Total cost:
$19.6 million,

KENYA: Bank=520 miulhan, A 452-kilometer
pipehne for refined oil products will be con-
structed from Mombasa to Nairobi. When the
pipeline goes into operation in 1977, it will
save transportation costs and release capacity
on the railroad. The loanwill finance the fareign
exchange costs of the hine pipe and related pipe
matenals. Total cost. S82.9 million
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KOREA, REPUBLIC OF: Bank—=5100 million,
This fifth Barl f-an in support of the Korean
National R2 - will assistitin hand'ing rising
volumes, particularly of freight trafiic. Total
cost: $292 million,

MALAWI: IDA-$10 million. Help in financing
the improvement and paving of a 118-kilometer
ruad link between Lilongwe and Kasungu will
be provided. The project will serve about
500,000 smallholder farmers who grow and
market corn, groundnuts, and tobacco, as well
as lhe Kasungu Game Reserve, an important
tourist attraction in the project area, Total cost:
$11.8 million. ~

MALI: IDA=5%8.3 million, A supplement o
the Second Highway Pre ,ect towhich IDA com-
mitted $9.5 million in May 1973,

MAURITANIA; IDA=$3 million. This third
highway projec’, jointly financed with the Ca-
nadianInterna ional Development Agency ($4.5
million) and 'iie Kuwait Fund for Arab Economic
Developm.ent ($3.8 millicn), is designed to con-
solidate the work done (road construction and
maintenance) during the *wo earlier projects,
and to expand maintenanre efforts. Total cost;
$11.3 million,

PAKISTAN: Bank—=3%60 million. The gas trans-
mission capacity of the Sui Northern Gas Pipe-
lines Limited will be expanded so that the de-
mand for gas .or fertilizer production at Multan,
Lihore, and in the North West Frontier Prov-
ince can be met. Gas supplies will aiso. be
expanded (o avariety of industrial, commercial,
and dormestic consumers. Total cost: 3103.2
million,

PANAMA: Bank=%$24 million. A new fishing
port on the Pacific side of the isthmus will pro-
vide modern facilitics for Panama’s shrimp and
inshore fishing fleet, and for servicing internas
tional tuna (leets, The project will help increase
foreign exchange earnings for the fishing in-
dustry, Total cost: $34 million,

PARAGUAY: Bank=%14.5 million. About 100
kilometers of high priority roads will be con-
structed and improved, highway maintenance
cquipment purchased, and “echnical assistance
turnished. Total cost; $20 million,

PHILIPPINES: Bank=5$20 .nillion. New ships
will be bought and old ones repaired with the
aid of this project, designed to improve the
standards of the country’s inter-island shipping
fleet, Improved inter-island shipping is essen
tial to the country’s development; by 1980,
more than 5 million tons of freight and 6 mil
lion passengers will be serviced by sucly ships,
Total cost: $3LT million,

SIERRA LEONE. Bank=$2.3 million. A supple-
ment 1o a $3.7 million loan for a road project
approved in October 1970

SWAZILAND, Bank=5%7 million, Sections ol
two roads, totaling 82 kilometers in length, will
be improved, thus contributing to the country’s
prncipal transportaim of building opa national
network of all-ssweather roads, Total cost: $9.9
mllion

TANZANIA: IDA-510.2 million. Maore than
3,000 kilometers of primary roads in half of
Tanzania’s 20 regions will be maintained under
this project which a!so provides for assistance
in strengthening th2 organization and opera-
tion of the roads division of Tanzania’s Ministry
of Communications and Works. Total cost:
$12.5 million.

UPPER VOLTA: IDA=S57.5 million. This project
provides for the improvement and subsequent
maintenance of about 1,200 kilometers of rural
roads and the maintenance of about 2,100 kil-
ometers of existing rural roads, Technical as-
sistance to the Department of Rural Roads will
also be provided. In addition, the project in-
cludes.funds for consultdnt services for an eval-
uation study of the impact and effectiveness of
road components included in agricultural ard
rural development projects financed by IDA
over the past five years. Total cost: $10.2 million.

WESTERN SAMOA: IDA—3%4.4 million. This
first Bank Group operation in the country wiil
help reconstruct about 42 kilometers of roads
in the relatively less-advancer eastern and
southern parts of Upolu islzad. Rural dwellers
will have better access to markats, and tourism
benelits will be spread more evenly. A total of
11 bridges will also either be repaired or re-
placed. Total cost: $8 million.

YEMEN ARAB REPUBLIC: IDA-=$9 million,
rhe construction of Taiz-Km ©4 road will com-
plete the paved highway from Taiz to Hodeida,
and provide an improved road link to Mocha,
Transport costs will be lowered, principaily be-
tween Sana‘a and Hodeida, Taiz and Hodeida,
and Taizand Mocha. Technical assistance to the
Highway Authority is also provided. The Kuwait
fund for Arab Economic Development is ex-
pected to provide $5 million toward the financ-
ing. Total cost: $15.7 million,

YEMEN, PEOPLES DEMOCRATIC REPUBLIC OF:
IDA=515.5 million. A 358-kilometer road con-
necting two regions with major potential for
agoculture and tisheries development (they are
now inadequately served by tracks only) will
he constructed, technical assistance provided,
and road maintenance equipment and spares
furnished. Export prospects for agricultural
products will increase, and a new and sizeable
markel for the coastal hisling industry will be
opened. The Kuwait Fund for Arab Economic
Development is expected Lo provide $15.3 mil-
lion toward the financing, Total cost: $311.8
million

YUGOSEAVIA: Bank=5%93 mullion, This fourth
loan fora railway project will help complete the
task, started in 1964, of modernizing Yugosla-
via's railway lines, Money from the loan will ba
used to electrty some remaining sections ot
the network, to buy signaling and tele-
cammunications facilities, o make  invests
ments in track rehabilitation, and rorstarr traine
ingt and consultants’ services, Total cost; 51,139
million,
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YUGOSLAVIA: Bank—S44 million. This Bank-
\-sisted project for port development will, by
1980, quadruple the traffic handling capacity
ot the port of Bar, located on the southern
v Jriatic coast, As many as 800 jobs will be
crieated. Total cost: $78 million.

ZAIRE: IDA=%26 million. Routine mainte-
nance on almost 3,200 kilometers of roads will
1 carried out, 600 kilometers of highway: re-
habilitated, two pilot highway maintenance
«chemes crganized, technical assistance pro-
Jided the Bureau of Roads, feasibility studies
afiecting about 1,500 kilometers of roads un-
dertaken, ar.d a highway traffic survay scheme
ctarted. Total cost: $40.3 million

ZAIRE: 1DA—$26 million. Zaire’s Voie Natio-
nale. its river and rail transport system, will be
improved and expanded. The credit will fi-
nance a major part of the 1975-77 investment
needs for river transport equipment and rail-
road improvements, Technical assistance will be
provided, and port and railway studies will be
made. Total cost: $52 million.

Urbanization

£l SALVADOR: Bank—5$2.5 million; IDA=56
million. The first Bank Group “sites and ser-
vices” project involving a private (but non-
profit) firm as executing agency will help fi-
nance the costs of infrastructure for 7,000 self-
help housing lots in the country’s five major
cities, About half the fots will be located in the
metropolitan area of San Salvador. Total cost:
$15.5 millien.

INDONESIA: Bank=5$25 million. This project,
which contributes to the establishment of a
national Urban Development Corporation and
+ national Mortgage Bank, is the first undertak-
ing to improve the physical facilities in Jakarta’s
poorest and most crowded neighborhoods and
toprepare anew neighborhood with aminimum
level of infrastructure and core housing for pur-
chase on a mortgage basis by low-income
tamilies. Some 20% of Jakarta's population,
about 1 million people, is expected to bene-
fit from the increased job opportunities, addi-
tunal health and elementary school services,
an improved water supply, paved footpaths,
duinage canals, and commercial sanitary facil-
iies, Total cost: $51 million,

KENYA: Bank=%8 million; IDA=$8 million, Six
thausand lots near downtown Nairabi will be
prepared and sesviced, and loans for materials
will be provided the poor beneficianes so that
they might build self-help dwellingsonthe lots,
The sewerage components of the project=part
ot the services provided=are an important part
ol the first-stage sewerage program o serve
ather areas in Nairobi. Total cost: $29.5 million

KOREA, REPUBLIC OF Hank=$%15 million.
Housing “sites and services,” including roads,
sater supply, and drainage, will be provided in
Pitep cilies, a fishery hatbor complex with an

dustoal processing center will be built in one
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of the three, and a city market will be construct-
ed in a fourth city with the help of this loan.
All four cities are located in the Gwangju re-
gion, one of Korea's least-developed areas.
Total cost: $25 million.

TANZANIA: IDA-585 million. More than
10,000 newly-serviced housing plots will be
builtand about 9,000 existing dwellingsin squat-
ter settlements will be improved under this
project, the first in a series of proposed “sites
and services” projects for the country. This
particular project will affect residents of Dar
es Salaam, Mwanza, and Mbeya. Total cost:
§16.7 million.

ZAMBIA: Bank=520 million. The social en-
vironment and the public health conditions of
most of the low-income squatter population in
the capital city of Lusaka should be improved
as a result of this project; urban infrastructure
will be provided to more than 29,000 dwellings
and residential plots. Schools, community
centers, health clinics, and markets will also be
built to service the upgraded areas. Total cost:
$41.2 million.

Water Supply and Sewerage

AFGHANISTAN: IDA=%9 million, The project
will increase the available supply of water from
10,000 m¥/day to 70,000 m3/day and introduce
a reliable water supply system that will serve
about 330,000 inhabitants of Kabul, compared
with 167,000 now. The sanitation component
aims to imprave sanitary conditions in the old
city where the poorest part of Kabul’s popula-
tion is living and the need is greatest, Another
important benefit of the project will be the
strengthening of the implemer’ *¢ agency
as an institution capable of improving and
extending water supply and sewerage services
throughout .he country. Total cost: 5108
million,

COLOMBIA: Bank=5$27 million. This project
will help finance a second multi-city water and
sewerage project (to be implemented between
1975 and 1979) in cight cities of the country.
Groundwater supply will also be provided for
some 30 small communities. Total cost: $52.9
million.

INDONESIA: Bank=5145 million. By 1981,
A4% of the population (590050 persons) ol five
cities (three in Java, one each in Sumatra and
Kalimantan) will be supplied with potable
water as a result of this project. Today, only
16% (160,000 people) has access to good water
supply. Total cost: $2:40.5 million

IVORY COAST: Bank=$9 million. This proj-
cct marks the first phase of a 10-year program
for improving and extending the sewerage
and storm water drainage system serving the
Greater Abidjan area, Total cost: $16.7 million

JAMAICA: Bank=515 million, This project
will help to satisty water demand in the King-
ston mettopolitan area during 1976-80 while
long-term sources of water are being studied




and developéd. Construction work will also
bagin on the first phase of the Kingston master
sewer plan. The project will further improve
the organization and management of the Water
Commission, Kingston, the project implement-
ing agency. This second Bank loan for water
supply in Jamaica is the first with a sewerage
component. Total cost: $29.9 million.

SINGAPORE: Bank—%25 million. An incinera-
tor and about 200 refuse collection vehicles
and dump trucks to be provided under the
project will help free the limited land available
to the island country for residential and indus-
trial use. The incinerator will burn up domestic
and trade refuse, and will also be designed to
handle oil and other industrial wastes. Total
cost: $55 million.

SWAZILAND: Bank=5%3.5 million. About a
quarler of the country’s urban population will
benefit directly from new water and sewer-
age facilities provided by the loan. Swazi-
land’s Water and Sewerage Board will also be
strengthened through provision of technical
assistance. Total cost: $5 million.

TUNISIA: Bank=528 million. Tunisin’c [irst
urban sewerage project, whose major purposes
are to support the establishment of a national

sewerage authority as an effective operating
agency angd lo improve se verage facilities in
the Greater Tunis area, will be aided by this
Bank loan. Nearby beaches will be protected
and public health in the area should be im-
proved. Total cost: $86 million,

YEMEN ARAB REPUBLIC: IDA-S8.1 million.
The water supply companent will provide
water through house connections to 75% of the
population by 1985, and a safe, reliable supply
through public taps to the remainder of the
population. A system, adequate to serve the
population in the year 2000, for the collection

and treatment of sewage is also provided. Tech-

nical assistance to the National Water and Sew-
erage Authority, and funds for the preparation
of an urban development plan for Hodeida are
also included. The Arab Fund for Economic and
Social Development is expected to provide
$20.2 million toward the project financing. To-
tal cost: $31.2 million.

YUGOSLAVIA: Bank=5%6 million. Water sup-
ply and waste water systems in the tourist cen-
ter of Dubrovnik will be exter'ed. The project
also will improve the environmental protection
of the town’s scenic Adriatic waters. Total cost:
$9.6 million,




Technical Assistance

\Most of the Bank's technical assistance is
nrovided in the course of its project, sector, or
sconomic work, and the cost is therefore not
vasily identified. To an increasing extent, now-
over, a separate technical assistance compo-
nent—consultant services, for example—is
heing incorporated in loans and credits. In fis-
cal 1975, 139 lending operations made specific
provision for technical assistance, compared
with 112 in the preceding year. The amount
sailable=$160 million -exceeded $100 million
1or the first time,

Technical assistance provided to regions and
rountries within regions is discussed in greater
detail in the regional sections of the Annual Re-
port. Technical assistance is also provided lo a
lew oil exporting countries which do not bor-
tnv from the Bank. Technical assistance to ail
evporting countries will continue, but virtually
allof the future assistance to countries which
can afford to pay for it is planned to be on a
tash reimbursement basis, and on arrange-
ments ta be worked out with ecach recipient
country.

Only rarely does the Bank provide its techni-
(il assistance on a grant basis. It encourages
muember governments secking grant financing
i apply elsewhere. However, the Bank fre-
quently serves as Executing Agency for pre-in-
vistment projects financed by the United Na-
hons Development Programme (UNDP) which,
within the United Nations system, is the princi-
pul source of grant funds. In fiscal 1975, the
Bunk agreed to serve as Executing Agency for 15
new projects, for which the UNDP committed
S million, Under these arrangements, assist-
dicein development planning is growing in
mportance. As Executing Agency for this type
al project, the Bank helps to determine the ex-
pertise required, puts together a planning team,
it monitors the team’s work. During the year,
e Bank had planning projects under way in
Hhropra, Indonesia, Jordan, Liberia, Sudan, and
S, and took an three new projects, in the
lippines, the Republic of Korea, and Les-

o, Projects are in prospect in Somahia and

saziland, Other new projects for which the

nhoagreed to sen eoas Dvecuting Agency dur
the year were concerned s ith development
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finance institutions in Chile, Indonesia, and the
Republic of Korea, agriculture in Paraguay and
Uruguay, and tourism in the Philippines and Se-
negal, among others.

A novel project undertaken by the Bank with
UNDP financing is a three-year, $2 million re-
search study in Brazil to consider inter-
relationships between highway construction,
maintenance, and utilization, It is expecled that
the results of the study will be applicable Lo
other countries as well. Another project will fi-
nance a program under which the Bank will
help the Government of Burma to formulate
and carry out investmenl projectsin agriculture,
power, transport, industry (fertilizer, and iron
and steel), and tourism,

Studies completed or under way have led to
an estimated $356.8 million of Bank and 1DA
project financing as of December 31, 1974,

Economic Development Institute

In response to the review of its policies con-
ducted by’ the Executive Directors in the
previous fiscal year, the Economic Develop-
ment Institute (EDI) has extended further its
program for the provision of training for senior
officials in developing member countries who
are concerned with development programs and
projects, The emphasis on overseas courses
continued during fiscal 1975, with 17 courses
(involving 452 participants) held in member
countries, compared with 11 courses (with a to-
tal of 265 participants) in Washington. This pre-
ponderance of overseas courses ieflects the
fact that the Institute cannot alone meet the
constantly growing demand for the training it
provides; it is, therefore, anxious to maximize
its scarce resources by building up training ca-
pabilities in member countries themselves, ei-
ther by working with and through existing insti
tutions ar by organizing courses which can
form the basis of indigenous training programs,
fo this end, it has also adopted the policy ol
“training trainers”=i.e., including in its courses
an increasing number of officials responsible
for training in their own countries, whao, after
partcipating in EDI courses, will themselves be
able to organize training programs, Overseas
courses also save travel expenses and are con-
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ducted in the directly relevant environment of
the participdnts” own region or country,

Since ils toundation in 1955, about 4,000 par-
ticipants have attended EDI courses in Wash-
ington and overseas, and though the number of
applicants has increased steadily, their creden-
tials have not become any less impressive. In re-
cent years, the number and variely of courses
have expanded sharply. The move towards
courses concerned with project analysis in spe-
cific seclors (as opposed to general projects
courses or national economic management
courses) continued in fiscal 1975; of the 28
courses held, 21 were of the former kind and
only seven were of the latter. The project analy-
sis courses covered a wide range, including ag-
riculture and rural development, agro-industry,
development banking, education, industry,
transportation, urban development, and water
supply and waste disposal. Most of these topics
had been dealt with in previous years, but two,
both in English, on rural development projects
and agro-industrial projects, were new. In addi-
tion, one national cconomic management
course for Arab countries was held in
Washingtan,

Since 1935, about 4000 pacticipants have attended
FON courses i Washungton aned overseas, Hivre,
participants in a Propect Evaluation Course i Spainsh
visit the site ot a Bank-assisted power progect in
Venezsuel

Of the year’s 17 overseas courses, se.en were
regional courses open to nationals of @ number
of countries. As in previous years, ENI joined
with the African Development Bank (AiDB),
the Economic Commission for Africa (ECA).
and the African Institute for Economic Devel-
opment and Planning (IDEP) in sponsoring re-
gional courses in Ivory Coast for French-speak-
ing African participants. Two courses were
h 2ld, on agriculture and highway projects. The
cgoing program of regional ~ourses in Span-
ish, held in Brazil under the co sponsorship of
ED! and the Center for G velopment Planning
of the Brazilian Planning Ministry (CENDEC),
continued, with courses on ~rlucation projects,
education project manag  2nt, and agricul-
ture projects. The remaining two regional
courses were held in Japan and Kuwait: the for-
mer, on development economics, was spon-
sored by the Industrial Development Center of
Japan (1DCJ); the latter was a general projects
course Gnder the co-sponsorship of the Arab
Planning Institute. -

The remaining 10 fiscal 1975 overseas courses
were national courses, each for participants
from a single country. A general projects course
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was conducted in lran in collaboration with the
wlustrial Mining and Development Bank af

1an and the Agricultur | Development Bank of’

in. The Government of Algeria co-sponsored
. EDI course on industrial projects for Alge-

n nationals. During the regional course on
wriculture in Ivory Ceast, a seminar on agricul-
tire projects was held in Abidjan under the co-
unsorship of the National Bank for Agricul-
urel Development. EDI presented its first
vourse in Saudi Arabia, a general projects
raurse, in cooperation with the Saudi Arabian
Institute of Public Administration, In India, EDI
helped the Bankers' Training College of the Re-
-wrve Bank of India present a course on devel-
pment banking. Two courses were held in In-
ionesia, both co-sponsored by the National
anning Institute—a general projects course
wnid a rural development projects course, The
fungladesh Institute of Development Studies
w2ain collaborated with EDI in presenting an
axiculture projects course, The first EDI course

be given in Romania, on industrial projects,
wis held under the auspices of the Romanian
Management Training Center. Two courses
were held in Sudan, on transportation projects
sk agriculture and rural development proj-
vits, under special programs sponsored by the
tnited Nations Development Programme
(LN[P),

the trend toward the provision of courses in
french and Spanish continued in fiscal 1975.
lour courses were given in Spanish (three in
vzl and one in Washington), and three in
french (two in Ivory Coast and one in
\Washington),

Aild Coordination

M the request of both donor and recipient
dnernments, the Bank has continued to take
the dead in organizing various aid coordination
nechanisms for a number of developing coun
e that receive assistance from several bilat-
caaland multilateral sourcoes.

During the year, formal meetings of 10 of the
A coordinating groups chaired by the Bank

vieheld, These were the groups for Bangla

h, Colombia, India, Pakistan, Peru, the Phil
ppines Sri Lanka, Tanzania, Tunisia, and Zaire
"taddition, the Bank co-sponsored, with the
Van Development dank (AsDB), a moeeting on

eand provided staff support for a meeting

e Inter-Governmental Group for Indo

L albwhich the Government of the Nether-

il serves as chainman. In Latin America, ac

Cparhicipation by the Bank continued in the
ey reviews spansored by the Permanent

vodtive Committee ol the Inter-Amerncan
momic and Social Council (CEPCHS = fon

v CIAP).

P indication of closet cooperation amaong

s development assistance agencies is the

number of projects which the Bank and
helped tingnce jointly or in parallel with

AT TS Y ety

other bilateral or multilateral agencies. Co-
financing with the United Nations Development
Programme (UNDP), the United Nations Fund
for Population Activities (UNFPA), and various
regional financing institutions, as well as with
aid agencies in Belgium, Canada, France, Ger-
many, Japan, Kuwait, Norway, Sweden, the
United Kingdom, the United States, and the Eu-
ropean Economic Community, followed well-
established patterns. In addition, projects were
financed together with several bilateral and
multilateral sources, such as Iran, Qatar, Saudi
Arabia, the Abu Dhabi Fund, the Arab Fund for
Economic and Social Development (AFESD),
the Kuwait Fund for Arab Fconomic Develop-
ment (KFAED), and the Libyan Arab Foreign
Bank. And, for the first time, assistance in proj-
ect financing was extended by the United Na-
tions Capital Development Fund.

On a regional basis, the Bank was active in
the program for the control of riverblindness
(onchocerciasis) in West Africa. (For further de-
tails, refer to the “Western Africa” section in
this Annual Report.) In addition, the prepara-
tion of 11 projects in the Mekong Committee's
program of pioncer agricultural projects was
substantially completed with the help of funds
provided by the UNDP (Regional Project 253)
and the Governments of Japan, the Nether-
lands, the United Kingdom, and the United
States. The World Bank is Executing Agency for
the UNDP project in association with the AsDE
and the Food and Agriculture Organization of
the United Nations (FAQ),

During the year, the Bank and 1DA concluded
a cooperation agreement with Germariy which
sets out the general scope, and terms and con-
ditions for future co-financing with the Federal
Republic, Consultations were held during the
year regarding the respective lending programs
of Japanese agencies (the Overseas Economic
Cooperation Tund and the Export-lmport Bank
of Japan); with the Abu Dhabi Fund, the ATESD,
and the KFAED to determine possibilitios for
cooperation on speciiic projects; with the
Commonwealth Development Corporation o
review questions ol common interest aned 1o
discuss country and project matters; with the
Alrican Development Bank, the Luropean De
velopment Fund, and the European Investment
Bank (also to determine possibilities for Coop
cration on specitic projects); and with the In
tec-Amencan Development Bank

Inter-Agency Cooperation

One ol the resolutions adopted by the \World
Food Conference at ity mecting in Rome i No
vember 1974 has brought the Bank inta a new
cooperative undertaking with the Food and AR
rcalture Organization of the United Nations
(TAQ) and the United Nations Deselopment
Programme (UNDP). The resolution requested
the three onganizations to organize o Consulta
tve Group on taod Production and Investment
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(CGFPI) to increase, coordipate, and improve
the efficiency of financial and technical assist-
ance for food production in developing coun-
tries, from Dboth bilateral and multilateral
sources

The CGFPI has its headquarters at the Bank,
Its Chairman, nominated by the three sponsor-
ing agencies, is Edwin M, Martin, former Chair-
man of the Development Assistance Com-
mittee of the Organisation for Economic Co-
operation and Development (OECD). Maise
Mensah, FAO Regional Representative for Af-
rica, has been appointed Vice-Chairman and
Executive Secretary. The CGFPI's budget will be
shared by the sponsoring agencies in equal pro-
portions. The participants in the CGFPI will be
governments and international bodies which
have, or intend to have, significant programs of
assistance to the food systems of developing
countries, drawn from traditional bilateral do-
nors, multilateral aid agencjes, developing
countries, and “new daonors,” i.e., members of
the Organization of the Petroleum Exporting
Countries (OPEC) and aid agencies of states
which are members of the Organization of Arab
Petroleum Exporting Countries (OAPEC). The
CGFPl is to hold its first meeting in July 1975.
The agenda for the first meeting includes a re-
view of recent and proposed investment for
food production in developing countries, an
analysis of the world fertilizer situation, and
identification of priority topics for future work
by the CGFPL.

In another inter-agency initiative, the Bank,
the World Health Organization (WHQO), the
United Nations Children’s Fund (UNICEF), the
UNDP, the UN Cnvironment Programme
(UNEP), the OLCD, and the International De-
velopment Research Centre of Canada
launched an exercise to design an international
system and prograt to expand significantly
assistance to rural communities in the develop
ing countries i potable water supply and sew-
age disposal. It s expected that the program
will include stiengthening existing intel
national, regional, and national research cens
ters, the dissemination of information, and the
provision of training and technical services, as
well as support for related national eftorts

During the year, the Bank's Executive Direc
tors approved cettain health policy proposals
The Bank and WHO, which for several years
have been coordinating their activities in the
ficlds of water supply and wastes disposal and
of population, began consideration of modes
and scope of collaboration in the health secton
They held the fust of what are to be regular pe
nodic reviews of opetions of mutual interest
The Bank contimued the eviews of cutent
planned operations in the population sector
with the United Nations Fund tor Popualation
Activitios (UNFEA) and with WHO; with the In
ternacianal Labour Othce (HO) in connechion
with training, employaent, income distribu
ton, rural development, and manpower ele

ments of Bank projects; and with UNICEF in
various areas of common interest, irciuding ur-
ban improvement schemes, education. coou-
lation, nutrition, rural development, and water
supip!y, with particular consideration of ways of
increasing contacts in the field.

The four cooperative programs in each of
which the Bank and a United Nations agency
are partners continued to assist governments to
identify and prepare projects for World Bank fi-
nancing, and to provide support for Bank eco-
nomic sector studies and Bank economic, proj-
ect appraisal, and project supervision missions
The programs with FAO and the United Nations
Educational, Scientific and Cultural Organiza-
tion (Unesco) are now in their tenth year. Staff
of the FAO/Bank Cooperative Program helped
to prepare about one-third of the agricultural
projects financed by the Bank, and carried out
143 missions in 50 countries. The Unesco/Bank
Cooperative Program parlicipated in or carried
out 56 missions, largely on pre-appraisal activi-
ty. The cooperative program contributed to the
identification or preparation of 13 education
projects approved by the Executive Directors,

The cooperative program belween the Bank
and WHO in the field of water supply and
wastes disposal continued to emphasize work
on sector studies, paying increasing attention
to the problems of the rural sector. Nine recon-
naissance missions and nine sector studies
were aarried out by the cooperative program
during the year, and three countries received
project preparation or other project-related
assistance,

The cooperative program between the Bank
and the United Nations Industrial Develop-
ment Organization (UNIDQ) helped to prepare
three industrial projects financed by the Bank,
and participated in 11 project identification,
preparation, or appraisal missions, three sector
missions, one project supervision mission, and
one technical assistance mission,

The Bank was involved in preparatory work
on several international conferences during the
year, These included the World Food Confoer-
ence and the World Population Conference,
The Bank was tepresented at the former meet-
ing, which considered the establishment of an
International Fund for Agricultural Develop-
ment, and assisted the Secretariat of the World
Food Council in the preparation of a deadt char
tee for the proposed fund. It was represented at
thir sessions of the Law of the Sea Conference
held in Catacas in the sammer of 1974 and in
Geneva in the spring of 1975, the Second Gen
eral Conference of UNIDO, held in Lima in
Mairch 1975, and the World Conterence ot the
Intermmational Women's Year held in Mexico
City in June 1975, 1t prepared contributiuns for
the UN Conference on Human Settlements to
bie held i 1976

The year's leading included o nombor or
financing operations with LN g2
Is ninancing elements ot a populsos
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yangladesh (which six bilateral donors are also
helping to finance) and worked with the Bank
.1 preparing and uppraising the project. The UN
(apital Development Fund joined with the
pank for the first time, providing a grant for wa-
1o supply and health components of a rural de-
velopment project in Tanzania. It later made
s~ant funds available for the third phase of a
and development program in Malawi. UNEP is
helping to support a research project being car-
reel out by the Bank on the implementation by
singapore of a scheme for regulating urban
affic.

Internaiional Agricultural Research

[he Bank continued to serve as Chairman
witl, with the Food and Agriculture Organiza-
non of the United Nations (FAQ) and the
United Nations Development Programme
(UNDP), as co-sponsor ol the Consultative
Group on International Agricultural Research
(CGIAR). The se ous shortages in world food
«wpply which nave developed recently have fo-

used greater attention on the activities of the

CGIAR. The work of the Group was lavorably
noted at the World Food Conference, and the
Conference specifically recommended that the
vsources of the CGIAR be substontially en-
sred to enable it to expand its actvities, New
/valand, Nigeria, Saudi Arabia, and the United
sations Environment Programme joined the
Group as donor members during the year, rais-
iy total membership to 33 governments, inter-
mtional organizations, and private founda-
tuns, Twenty-three members made grants 1o
support research and training programs in ca-
endar year 1975, The lotal of funds available
was 319 million, compared with $34 million a
war earlier,

Included in the total was an amount of up to
st million from IDA. Out of this amount, DA
wile a first tranche of grants, totaling $2.94
mlhion, as follows:

to the International Center of Tropical Agri

culture (CIAT), based in Colombia

S110,000;

to the International Maize and Wheat Tin-
provement Center (CIMMYT), in Mexico

S110,000:

to the International Potato Center (CIP), in
Peru: $100,000,

to the Intemational Institute of Tropical Ag-
nculture (NTA), in Nigeria: $485,000,

to the Interational Bice Research Institute
(IRR1Y, i the Philippines: $1,780,000;

tothe Intemational Laboratory for Kesearch
on Amimal Discases (ILRAD), in Kenya

S255 000

to the Computerized Agricultural Research
Informatian System and the International

Information System for the Agricultural Sci-
ences and Technology (CARIS-AGRIS), ad-
ministered by FAO: $75,000; ;

—and for a preparatory fund looking toward
the establishment of an International Cen-
ter for Agricultural Research in Dry Areas
(ICARDA), directed particularly to the
needs of North Africa and the Near East:
$25,000.

The CGIAR is now inits fifth year, Since it was
founded in 1971, the amount of funds available,
starting with $15 million for program activities
in 1972, has more than tripled. The number of

-research programs supported by the Group has

grown from four to 12, including, in addition to
those already named, r.rograms supported by
the International Crops Research Institute for
the Semi-Arid Tropics (ICRISAT) in India, the In-
ternational Livestock Center for Africa (ILCA) in

Ethiopia, the International Board for Plant Ge- |

netic Resources, whose secretariat is in Rome,
and the field trials system of the West African
Rice Development Association (WARDA),
whose s retariat is in Libena.

The ncwest project being developed by the
Group is ICARDA. This center will devote its re-
search to some cereals (e.g., barley), some grain
legumes (e.g., lentils), and to farmin ; systems
centered on sheep and goats, with perticular at-
tention to the prablems of areas wita low and
irregular rainfall. When the Center fis estab-
lished and begins its work, probably in 1976, the
Consultative Group system of research pro-
grams will embrace the major food crops and
animals, and all of the ecological zones, to bhe
found in the developing worl,

Audit and Evaluation

Helping enable the Bank Group to give assur-
ances to its creditors and stockholders that the
resources supplied by them are both protected
and are achieving the desired results are the In-
ternal Auditing Departmeny and Operations
fvaluation Department, Both Departments
have been organized independently of units
directly responsible for financial, adminis-
trative, lending, and other activities, and both
are under a Vice President with no other direct
operational responsibilities

The Bank Group's activibies are also reviewed
by an international firm of accountants which
annually examines the financial statements of
the Bank and its atfiliates, and reports on the 1
nancial position and result of operations of
cach

The emphasis of the Internal Auditie ; De-
partment isonintermal controls and related sys-
tems and proceduies used in conducting and
managing operations, Inits work, the Depart-
ment assists all lovels of management in the ef-
fechivie chscharge of their responsibihities by
furnishing them swath independent and objec-
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tive audits and appraisals of financial, account-
ing, administralive, and other activities. In car-
rying out these audits, the Department takes
into account several objectives which include:
(1) determining the soundness, adequacy, and
zoplication of internal controls, and promoting
eifeclive control al reasonable cost; (2) deter-
mining the extent of compliance with various
governing agreements or instruments and re-
lated decisions, policies, regulations, or proce-
dures of the Board of Gavernors, Executive Di-
rectors, and Bank Group management; (3)
determining the extent to which Bank Group
assets are accounted for and safeguarded from
losses of all kinds, including, where applicable,
the effective utilization of these resources; (4)
determining the reliability and validity of sig-
nificant accounting, financial, and other data
used by management; and (5) recommending
improvements in order to strengthen internal
controls, to improve administrative efficiency,
and to eliminate the wasteful use of resources,

The emphasis of the Operations Fvaluation
Department is on the economic impact of op-
erations and their contribution to develop-
ment. In addition to seeking to improve per-
formance by identifying possible means of
improving the efficiency and effectiveness of
operations and of use of resources, much em-
phasisis also given by the Department to analy-
sis of barrowers’ sugg: tions for strengthening
Ba~k Group performa e,

A system for the prepe - fon of "performance
audit reports” on all projects assisted by the
Bank and IDA about a year after completion of
loan/credit disbursement has been brought
into full operation, The performance audit,
which is carried oul as much as possible on the
basis of final project reports prepared by the
borrower and/or the Bank Group operating
staff, focuses on actual project accom-
plishments compared with plans, reassessment
of the project’s econamics, and appraisal of the
usefulness and efficiency of the Bank Group's
involvement in the project, The system applies
to all loans and credits closed after July 1, 1972,

These briefl performance audits, as well as
piving a simple systematic check on the Bank
Group's loan and credit operations, provide a
comprehensive background for selection and
execution of the other more elaborate studies
undertaken by the Operations Evaluation De
partment to provide more fundamental reas-
sessments of policies and procedures in par-
ticular areas

The Operations tvaluation Department also
follows up actively with the Bank's operating
departmenis, and particalarly with the Central
Projects Staff, the recommendations made in ity
cvaluations and reviewss, Written responses are
obtamed from the relevant departments to the
spectiic recommaendations made, and reviews
of the overall pattern of actual Bank Group acs
Licsnnin fl'l.llil]l] 1§ ”'Il' ren (ll]]llli'”ll"!'.ll Mys areeun
dertaken ayear o two later

Joint Audit Committee

The Joint Audit Committee was established
in 1970. It consists of six Executive Directors, ap-
pointed annually in November by the Board of
Executive Directors. In 1974-75, C. M. Isbister
served a second term as Chairman of the Com-
mittee.

Following an amendment to the Committee’s
terms of reference in November 1973, to in-
clude in its responsibility the duty to satisfy it-
self that the Bank Group's internal audit and
operalions evaluation are adequate and ef-
ficient, the Committee gave high priority dur-
ing the current year to this aspect of its work, It
established a framework -for its relationship
with the Internal Auditing and Operations Eval-
uation Departments, and also reviewed the De-

* partments’ work programs, work in progress,

desirable standards and procedures of report-
ing, and samples of reports produced.

The Committee’s responsibilities under its
terms of reference, besides those for the Bank
Group's internal audit and operations eval-
uation activities, are to nominate a firm of pri-
vate, independent, internationally-established
accountants to conduct the Bank Group's an-
nual audlits, to discuss with them the scope of
their examinations, to review with them the an-
nual audited financial statements and the opin-
ions thereon, and Lo report to the Executive Di-
rectors. Thus, the Commitlee serves as a focus
for consideration of the Bank Group's financial
control and operations evaluation procedures.
Through its discussions with the relevant offi-
cers and with the independent accountants, it
hélps to provide assurance to the Executive Di-
rectors that the Bank Group's financial affairs
are properly conducted. It provides a contin-
uing channel by which the internal and external
auditors may communicate with the Executive
Directors, should the need arise.

Of continuing concern to the Commitlee is
the adequacy of the flow of financial informa-
tion to the Executive Directors, in order for the
Board to discharge properly its responsibilities
with respect to the financial policies of the
Bank Group. In this respect, following the
Commitlee’s recommendation, the system for
providing financial information o the Board
has been improved, and will continue to be pe-
nodically reviewed by the Joint Audit Com-
mittee,

Economic Research and Studies

The Executive Directors conducted their sec-
ond annual review of the Bank's Research Pro-
gram, While endorsing the broad thrust of the
program, they agreed that there should be
continuing offort to ensure the opera
relevance of the program; Lo improve the
semination of research results, both with
Bank and in developing countres; 1o further




»llaboration with institutions in developing
. wuntries; and to favor research for which the
pank has a comparative advantage and avoid
Jduplication.

Ihe present program may, for praclical pur-
nuses, be considered as having started in fiscal
172, It now consists of over 100 projects. Their
Jatus is as follows:

Projects ended 29
Projects reaching completion 12
Projects continued from fiscal 1974 40
Projectsstarted in fiscal 1975 24

105

Emphasis continues to be placed on such
.ubjects as income distribution and employ-
ment, population, and rural and urban develop-
ment with particular reference to the_lower-
mcome groups. In the past fiscal year, these
.ubjects absorbed more than half the total ex-
penditure of the program. The remainder con-
«sted, on the one hand, of studies in specific
«octors such as education, public utilities, in-
dustry, and transportation, including in the lat-
tor case, a major study of capital-labor substitu-
1on in civil construction in general; and on the
uther hand, of more general studies, such as
those with a focus on international compara-
tive analysis, for example, o the comparison of
economic aggregates without relying on ex-
change rates, and analysis of structural changes
w industrial production, trade, and employ-
ment. Some of the specific sectoral studies are
themselves relevant to the problems of rural or
uthan development—a study of village electrifi-
cation, for example,

A serious obstacle to any investigation of in-
come distribution has been the absence of a
sound data base. Consequently, several re-
watch projects have been concerned with im-
provement of the data base in order to identify
more precisely the characteristics of poverty
sroups. These studies have been undertaken in
collaboration with two United Nations organi-
rations, ECLA (Economic Commission for Latin
\merica) and ESCAP (Economic and Social
Commission for Asia and the Pacific) and also
with ECIEL (Estudios Conjuntos sobre Integra-
cion Econdmica Latinoamericana), a group of
iesearch institutions in Latin America, Another
sroup of projects aims to achieve a betlei un-
derstancding of the relationship between
viowth and equity. A variety of approaches
characterizes these projects at what may be
vansidered an experimental stage of the work
It would be premature now to predict which is
woly to be the most useful. Another related
praject is concerned with the distributive im-
pact of public expenditures, in order to identify
the actual beneficiaries of major government

vices, and to explore how these services are

stributed

Closely allied to the projects on income dis-

bution are those on emplovment. Here again,

information on the workings of the urban labor
market is not altogether adequate, so that sev-
eral projects have been undertaken to examine
the characteristics of those employed in the
modern and so-called informal sectors in great-
er depth. As with income distribution, there are
also studies concerned with the effects of dif-
ferent policy measures on the future growth of
employment. In one of them, the Bank is coop-
erating with the Council of Asian Manpower
Studies (CAMS). Another project surveys the
characteristics of public works programs in 13
countries in order to draw conclusions from ex-
perience on the most promising arrangements
for such programs.

The subjects of yet another study are the

‘technical and economic aspects of the substi-

tution of labor for equipment in road and other
civil works construction. Earlier phases of the
study have concluded that labor-intensive
melhads, as they are traditionally practiced, are
not competitive with modern equipment
methods for most conceivable sets of factor
prices. Determining economically optimal in-
termediate technologies is the subject of the
current phase of this research. The influence of
health and nutrition on labor productivity is
being investigated in a number of related
studies.

A number of research projects are intended
specifically to help in the improvement of the
design of future rural development projects.
The findings of the study of rural development
projectsin Africa referred to in the previcus An-
nual Report are being published. A more.recent
project, which has already yielded useful infor-
mation, is under way in Northeast Brazil. The
first phase involved the collection of detailed
data on farm size, organization, tenurial sys-
tems, technology, and cost; these will be
analyzed in the second phase. Another projecl
with similar objectives is based on comparative
anthropological studies in eight villages in four
countries. A project initiated during the year
will attempt to collect information on rural
communities from a variety of sources, includ-
ing a survey conducted in the course of a Bank-
assisted project, in order to analyze the effects
on rural communities of 'ifferent policies. A
more specific study has als. been initiated in
conjunction with the Food and Agriculture Or-
ganization of the United Nations (FAO) on the
potential growth in the productiviy of small
farmers in Tanzania; this may be regarded as a
pilot study, which, if successful, may be re-
peated in other countries, An earlier project on
the agricultural sector, which has been the sub-
ject of continuous and close collaboration be-
tween the Bank and the Government of Mexico,
has, as one of its producls, a book entitled
Multi-Level Planning: Case Studies in Mexicao,
edited by Louis Goreux and Alan Manne; this
hook shared the 1973 Lanchester Prize, which
is awarded by the Operations Research Society
of Amernica




In general, analysis of pricing and investment
policies has beii the major focus of research in
public utilities, and the findings have been ap-
plied in recent operations. Several current re-
search projects are designed lo advance the
8ank’s understanding of the bencfits of public
atilities and of appropriate investment criteria
in rural areas. Al the same time, in urban areas,
standards of public utility service, which are of-
ten established on the basis of demand in de-
veloped countries, are being investigated in or-
der to develop more appropriate criteria for
Bank projects. A similar study on the standards
for “sites and services” housing projects is also
being undertaken.

To facilitate wider dissemination, the results
of the Bank’s research work are often published
as “Staff Working Papers,” or journal articles
and sometimes as monographs or as books. A
complete list of publications is available in the
“World Bank Catalog,” which is issued an-
nually. More detailed information on the cur-
rent research program may be found in the
“Abstracts of Current Studies,”” which is also
published annually.

D S A A R VIR T R

International Cenu e for Settlement
of Investment Disputes

By June 30, 1975, 66 States had ratified the
Convention on the Settlement of Investment
Disputes between States and Nationals of Oth-
er States, and are thus members of the Inter-
national Centre for Settlement of Investment
Disputes (ICSID). Five additional governments
had signed but nat yet ratified the Convention.
The Centre’s own Annual Report provides de-
tails of its membership and affairs.

Bank and IDA Membership

Barbados became the 125th member of the
Bank on September 12, 1974, and New Zealand,
having signed the Articles of Agreement of IDA
on October 1, 1974, became its 114th member
on January 17, 1975, the effective dale of the
Fourth Replenishment,

At the end of the year, action was pending on
membership in the Bank and IDA for Papua
New Guinea and Grenada,
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Borrowings and Finance

Income and Expenditure: Bank

Net income of the Bank was a record 5275
aillion in fiscal 1975, up $59 million, or about
=, over net income in the previous fiscal year.
{r the first lime, the Bank’s gross revenue
passed the $1,000 million mark. At $1,157 mil-
lon, gross revenues were $228 million higher
than in fiscal 1974, '

Income from investments rose $116 million
10 5183 million. While the average investments
held during fiscal year 1975 were $696 million
ineher than during the previous year, the major
part of the increase in income resulted from
nigher return on investments: average realized
mvestment earnings in fiscal 1975, including
net capital gains, were at 8.4%, up from 6.9% in
the year before, This incremental return on in-
Lestments was in part caused by unusually high
mterest rates in the first half of fiscal 1975
which, in turn, were-mainly a result of record
feh inflation rates in the United States and

st other countries. During the latter half of
tiscal 1975, however, interest rates were seen to
decline substantially from their carlier peaks.

Income on loans amounted to $766 million, a
sain of $112 million. Average rate carned on
lnans outstanding during the year increased to
0 1%, up from 6.2% the year before. Other in-
come at $9 million, was up $1 million over the
preceding year,

the Bank’s expenditures aggregated $H6.
million, a rise of $168 million, or 24%. Included
withe tolal was interest on the Bank’s borrows-
ines and issuance expenses of $773 million, or
150 million higher,

\dministrative expenses of the Bank were up
S19 million ta $110 million after deducting S48
nillion received as a management fee charged
o 1DA, and $1.455 million paid to the Bank by
11C as a service and support fee, The impact ol
dditional personnel in the previous fiscal year
and continuing inflationary increases in busi-
hoss costs contributed to the tise in adminis:
ttive expenses in fiscal 1975

In October 1974, the Cank’s Board of Gover-
tors approved a transfer of <100 million from
vt incame for fiscal 1974 as o grant to IDA. The
temaining S16 million of the hiscal 1974 in

amie was allocated to the hank's Supplemental

civee Against Losses or Loans and from Cur-

ney Devaluations

Other Financial Operations: Bank

Loans held by the Bank on June 30, 1975, ag-
gregated $22,322 million, including loans not
yet effective, and $1,590 mitlion of exchange
adjustments arising principally from changes in
currency valuations over the last three fiscal
years. Effective loans held by the Bank totaled
$19,420 million after excluding $443 million of
effective and outstanding loans to IFC, of
which $268 million had been disbursed.

Disburserents of loans in fiscal 1975 reached
a record of $2,096 millionM a gain of $487 mil-
lion over the preceding year. Aggregate dis-
bursements in the four fiscal years 1972-75 were
$6,116 million, or more than 88% higher than
disbursements in the four previous years 1968-
71, Though the exact reasons arc not yel
known, the cumulative effect cf the greatly ex-
panded program of Bank lending, inaugurated
in fiscal 1969, inflation, and the joint effort by
the Bank and its Borrowers Lo facilitate dis
bursements may have contributed to the sharp
rise in the level of disbursements. The undis:
bursed portion of efiective and non-effective
[oans in member countries stood at $9,959 mil-
lion at year's end,

Repayments by the Bank's borrowers
amounted to $648 million in the vear: $569 mil
lion to the Bank, and $79 million to investors
who had purchased portions of loans, Cumula-

tive repayments to June 30, 1975, appregated
$6,564 million: $4,340 million to the Bank, and
$2,224 million to purchasers of loans.

Sales of participations in new loans and ol
maturities from the Bank's loan portiolio, de-
spite the generally unfavorable conditions pre-
vailing in the world financial markets, amount
od o 515 million. Alter cancellations and
adjustments for changes in the values ol non
dollar currencies, the cumulative total of loan
sales was $2.521 million on June W, 1975

Liquid resources available 1y the Bank on
lJune 30, 1975 amounted to $5, 169 milhon, an
incredse of $1,326 million dunng the year,

The Bank’s Borrowings—Fiscal 1975

A new record volume ol borrowings was
reached by the World Bank in fiscal 1975

I e luding doatiuisements on loans to I
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Twenty-six issues, amounting to the equivalent
of 53,510 million were sold, a gain of $1,657 mil-
lion, or nearly 89% over placements in the
previous year.

The year was marked by a continuation in the
snift of Bank borrowings toward placements
with governments and governmental agencies,
and by a further sharp rise in participations by
petroleum exporting countries in the financing
of the Bank.

Purchases of World Bank issues by central
banks, governments, and governmental
agencies in fiscal 1975 aggregated $2,654 million
equivalent, equal to 76% of total borrowings in
the period. Borrowings of $1,984 million from
petroleum exporling countries were up $1,419
million over fiscal 1974, and accounted for
about 57% of the year's marketings, compared

with 31% and 13% respectively, in fiscal years |

1974 and 1973,

Long-term borrowings from petroleum ex-
porting countries amounted to $1,816 million in
fiscal 1975, Included was the largest single bor-
rowing to date by the Bank: $750 million of 10-
Year U.S. dollar bonds sold to the Saudi Arabian
Monetary Agency in December 1974, The
Agency also putchased Saudi Arabian riyals 500
million ($140.8 million equivalent) of 10-Year
Bonds earlier in the fiscal year. Arrangements
for the riyal issue were made in the previous fis-
cal year, but settlement was scheduled for atter
the beginning of fiscal 1975, and the issue s in-
cluded in borrowings for that period,

The Fondo de Inversiones de Venezuela, an
agency of the Venezuelan Government, lent
the Bank the equivalent of $500 million in fiscal
1975: one loan in bolivares amounted to Bsd30
million, the adher in US. dollars amounted to
$4100 milhian. Both loans bear an interest rate ol
8%, and have a hinal maturity of 15 years,

Iran and Nigena were also major long=term
lenders to the Bank in the year. lran made an 8%
loan amounting to $150 million to the Bank,
which matures in 1986787, hringing to $350 mil-
lion the total of loans granted to the Bank by
the Government of lran in the last two fiscai
years, The Goveinment of Nigenia lent the Bank
$240 milhion at o rate of 8% with a final matunity
ol 15 years, This was the Bank's first long-term
borrowing trom a suby-Saharan African country,
Other long-term borrowings by the Bank in pe-
troleum exporting countries in the period in-
cluded $30 million trom Oman and $5 million
trom Trinidad and lohaga,

A turther S168 million of the Bank's Two-Year
US dollar bonds were placed with contral
banks and governmental agencies in 15 petro
leum exporting countnes. Altogether, i thie
o fiscal years 1974 and 1975, petroleam ex:
porting countres purchased the equivalent of
=2 At milhion of World Bank obligations

A total of S85%G nulhon equivalent of the
Bank’s obligations were sold in the investment
farh el i the vear, Atter a hiotus of three years,
the Bank ceturned to the market i the United

States with a public oifering of $300 million of
obligations: $300 million of 8% Five-Year Notes,
and 5200 million of 8.15% 10-Year Notes. A pub-
lic offering of the Bank’s bonds was al:o made
in the Federal Republic of Germany: DAM250
million of 8%% Eight-Year Bonds. The Deutsche
Bank A.G. arranged for placement or DAM150
million of World Bank 8%% Seven-Year Notes
with investors oulside Germany, and the Bank
placed a further DM150 million of 3'i% Notes
with the Deutsche Genossenschaftskasse.

The Bank also arranged a .lacement in the
market in Switzerland through a group of Swiss
banks. The issue consisted of SwF300 million
of 8%% Seven-Year Notes maturing in 1982,

Further borrowings in the Federal Republic
of Germany consisted of the refunding of ma-
turing note 1ssues held by the Deutsche Bun-
desbank. The five new note issues have matu-
rities of four and five years and all bear interest
at 8%2% and they aggregated DMG678 million.

World Bank: Gross Borrowings, 1964-75

(USS milions Fiscal years )

1964 68 106073

Annml Averago
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All borrowings in Japan were limitéd to the
wiunding of serial obligations held by The
Bank of Japan. Two of the five new serial obliga-
tions bear interest at 8.19% and the remaining
three at B.64%. The total involved was ¥35,900
million,

In May 1975, The Bank of Japan and the World
gank entered into a loan agreement by which
The Bank of Japan offered to lend an amount of
up to ¥42,600 million as a refunding loan. It
would replace six serial obligations held by The
pank of Japan that mature between June 1975
and January 1976. By the end of fiscal 1975, the
world Bank drew down ¥2,300 million at an in-
terest rate of 8.64%.

The Bank placed Two-Year dollar bond issues
with central banks, governments, govern-
mental agencies, and international organiza-
rons. Two issues totaling $440 million were

S e T e e L S e e S N el o« Ak R e T A

placed, and refunded two maturing issues in an
equal amount.

Sales of Bank obligations in fiscal 1975 in-
cluded $2,671 million equivalent of issues sold
to raise new funds, and $839 million equivalent
of refunding obligations. In fiscal 1974, new
borrowings amounted to $1,237 million, and re-
fundings to $616 million.

Outstanding borrowings of the Bank were
further increased in the period by the delivery
0f$291 million equivalent of obligations sold in
previous years on a delayed delivery basis.

An aggregate of $959 million of debt matured
during the year, with the bulk of the maturities
being central bank bond issues, notes held by
the Deutsche Bundesbank and serial obliga-
tions held by The Bank of Japan. In addition,
there matured $25 million of 3%% 23-Year
Bonde sold on the U.S. market in 1952 in an

World Bank Borrowings—Tiscal Year 1975

(In milhons)

W R] Mhter S Wit A Tl

Cutrency of LS dollad"
Issue Issue Erpuivatents
Public Offerings
Germany,
federal Republic of #844% Eight=-Year Bonds, due 1983 DM250.0 106.8
Lnited States B Five-Year Notes, due 1980 S3000 0.0
8.15% 10-Year Notes, due 1985 2000 2000
Total Public Oftenngs 606.8
I'acements
With Central Banks and Governments
Giermany,
Federal Republic ot #1:% Note, due 1978 DM70.5 300
Bla% Note, due 1979 DM250.0 982
0Y% Note, due 19749 DMEN.5 198
0l Note, due 19749 DMI99.5 B5.0
H19% Note, due 1980 DMI01H 41.7
lran H% Loan, due 1986787 S150.0 1500
lapan B.19% Senal Obligations, due 1980781 ¥7,200 253
#1.19% Senal Obligatiens, due 19680/81 N7.2000 291
B.64% Serial Obhigations, due 1901782 Y 12,0000 Y
H.6:1% Serial Obhigations, due 1981702 Y 7,.2000 219
B.64% Serial Obhigations, due 1981782 ¥ 2,100.0 7.0
NIRET #% Loan, due 1980789 SA0.0 200
Oman % Lovan, due 1989790 Si0.0 0.0
Saudi Arabia HY% 10-Year Bonds, due 1904 SIS0 0 1404
B.5% 10-Year Bands, due 1984 7500 7500
Tonidad and Tobago B Laan, due 1999 $5.0 5.0
Venesuela BY% 15-Year Loan, due 1979789 B30 0 1000 0)
B% 15-Year Loan, due 1979/89 SN0 00
Internationalt! 9% Two-Year Bonds, dae 1976 20600 2000
4% DwosYear Bonds, due 1977 S240.0 21100
Total Placements with Central Banks and Governments 2i54)
e
Citsrmany,
federal Republic ot B Seven-Year Notes, due 1992 DIMIS00 Hiill
B 10-Year Sotes, due 1999785 IA50.0 613
Swatzerland BU% SevensYear Notes, due PR Sw 3000 1200
Tostal ot Cther Placements MW7
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original amount of $50 million and £2,253,000 of
3%4% 20-Year Stock sold on the London market
in 1954 in an original amount of £5 million. A
further S68 mill* : equivalent of debt was re-
tired in fiscal 1° 5 by means of sinking fund and
purchase fur , operations.

The Bara’s borrowing costs in the year,
weighted by amount and maturity, averaged
8.21% compared with 7.51% in fiscal 1974. As of
June 30, 1975, the average cost of all funds, in-
cluding paid-in capital and accumulated earn-
ings which are cost-free, was aboul 5%, com-
pared with 4.6% at the end of the previous fiscal
year. '

The Bank’s lending rate was increased twice
during the year—from 7%% to 8% in August
1974, and to 8%2% in January 1975,

Distribution of Bank Debt

Outslanding borrowings of the Bank in-
creased $2,637 million in the fiscal year to a to-
tal of $12,287 million on June 30, 1975. The esti-
mated distribution of holdings of the Bank's
obligations by countries an that date showed
about 24% held by investors in Germany, 22% in
the United States, 12% in Japan, 8% in Saudi
Arabia, 6% in Switzerland, and 5% in Venezuela.
The remaining 23% was aeid by investment in-
stitutions, including central banks and govern-
ment agencies in about 70 countries.

Increase in Capital

The Bank's subscribed-capitalt was increased
by $323.3 million in fiscal 1975. Included was
the original subscription of Barbados, $11.1
million, which became a member during the
year. The remaining $312.2 million represented
increases in the capital subscriptions ol five
memboer countries: Algeria by $30.9 million to
S110.9 million; Australia by $301 million (o
S567.1 million; Chile by $1 million to $94.3 mil-
lion; Italy by 3186.5 million to $852.5 million;
South Africa by $59.7 million to $273 million,

The increascs were received by the Bank
under a resolution adopted by the Board of
Governors in December 1970, which enables
the Bank to accept special increases in the
capital stock of 75 member countries, Sixty-
two had been accepted by the end ol tiscal
1975 for a total of $LU87.5 mallion. Tlhis in-
cluded increases by 57 members in the preced-
ing four fiscal years, Total subscriptions to the
Bank’s capital on June 30, 1975 amounted to
5255489 million. Four members have advised
the Bank that they will not subscnbe to the
additional shares authorized for them. Other
moembers eligible for special increases are ex
pected to take up addinonal stock. Autihorized
capital of the Bank remained unchanged dur-
g the year at $27,000 million,
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Finances: IDA

The operations of IDA were at a new peak in
fiscal 1975, with record amounts of new credits
and of disbursements. New credits amounted
to $1,576 million, an increase of nearly 43% over
credits in the previous year. Aggregate commit-
ments on June 30, 1975, were SB8,435 million
equivalent, excluding $176 million of reac-
tivated credits to Bangladesh and $485 million
of exchange adjustments. Effective credits held
by IDA on that date amounted to $8,009 million,
including undisbursed portions of credits
amounting to $3,081 million. Credits approved
but not yet effective as of June 30, 1975, were
$780 million.

Disbursements for the first time passed
$1,000 million, reaching $1,026 million for the
year. This amount was $315 million higher than
disbursements in- fiscal 1974. Aggregate dis-
bursements on June 30, 1975, were 54,953 mil-
lion, including $485 million of exchange adjust-
ments arising from .devaluations of the U.S.
dollarin 1972 and 1973,

The resources available to IDA for further
commitment increased materially in January
1975, on receipt of official notification from the
United States of its participation in the Fourth
Replenishment. By this action, the agreement
authorizing the replenishment became
effective.

The total involved under the agreement is
about $4,500 million. To date, notifications of
participation have been received from 20 of the
21 Part | countries and from Israc,, Zpain, and
Yugoslavia, the Part Il countries participating in
the replenishment, Subscriptions and contribu-
tions undertaken by these countries amount to
the equivalent of $4,254 million, of which $806
million had been pledged in advance of the ef-
fective date of the agreement by 13 Part | coun-
tries. Of the advance contributions, the equiva-
lent of $164 million was pledged by Canada and
Kuwaitin fiscal 1974, and $642 million from the
11 other Part | countries in fiscal 1975, Re-
sources received from members in fiscal 1975,
expressed  al current market rates, totaled
$4,037 million equivalent, including S8.6 mil-
I'on from releases by Part 1l members,

On approval by the Board of Governors in
October 1974, the Bank made a grant of $100
million to IDA from net income earned in fiscal
1974, Trom this sum, 1DA is authorized to make
grants ot up 10 $5.55 million for agricultural re-
scarch and for the control of onchocerciasis.

Norway made S12 million available 1o 1DA
during fiscal 1975 by purchasing, on a grant
hasis, participations in 1DA credits to Pakistan
and Tanzania. These participations were taken
under the terms of the aid cooperation agres-
ment between the Kingdom of Norw ey and the
Bank and 1A,

Other tands that became availabte in tscs
1975 agprepated S48 million jrom carcella-
tions, repayments, and net income, Altogethor
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11otal of $4,183 million was added to IDA's re-
«ources in the period. In addition, largely as a
result of the advance pledges on Fourth Re-
plenishment subscriptions by Canada and Ku-
aait, the Association ‘had approximately $170
million equivalent of uncommitted funds al
the start of fiscal 1975.

Foreign and International Bond Markets
—Calendar 1974

Led by a sharp rise in sales of foreign issues,
horrowings on the foreign and international
hond marketst!) reached a new peak of $12,253
million in 1974, This was a gain of $2,339 million,
ur 24% over the 1973 [evel.

The most significant development of the year
was the emergence of the petroleum exporting

The terms "foreign’ and “international™ in this context refer to
neues sold outside the country of the borrower: foreign {f sold
i one national market, international if in more than one simul-
laneously, Non-dollar securities sold in calendar 1974 are ex-
jressed in US dollar equivalents based on the exchange rate

via-devis the dollar at the time the securities were offered
ur placed.

countries as a major source of borrowed funds,
especially for development purposes through
the World Bank.

Alrogether, this group of countries provided
i~ th.e foreign and international markets at least
the equivalent of $3,246 million in 1974, almost
equal to 27% of those transactions in the year.
Included were purchases of foreign obligations
amounting to 52,572 million and publicized in-
ternational bond purchases of $674 million.

Development lending by the petroleum ex-
porting countries, through the medium of the
foreign and international bond markets,
amounted to $2,451 million in 1974, of which
the equivalent of 52,251 million was lent to the
World Bank.

Issuers in the industrialized countries bor-
rowed the equivalent of $795 million in the pe-
troleum exporting countries. Among the publi-

cized bond issues, Saudi Arabia lent $200
million to the Credit National of France, and
the United Arab Emirates about $51 million to

1 Final purchasers of most international bonds are unknown, This

figure, therefore, is undoubtedly higher,

Obligations Issued by International Development Institutions and Developing Countries in the
Petroleum Exporting Countries—Calendar 1974
(In millions)

Currency ol LIS dalladh
- lssue Issue Equivalents
Iy International Institutions
World Bank
In Abu Dhabi % Bonds. due 1980/89 UAEDhs300.0 76.0
Inlran 8% Loan, aue 1986 $200.0 200.0
Inlran 8% Loan, due1986/87 S150.0 150.0
In Nigerna 8% Loan, due 1980/89 $240.0 2400
In Oman 8% Loan, due 1989/9() $30.0 300
In Saudi Arabia 8% Bonds, due 1984 SRIs5(X.0 1408
o | In Saudi Arabia 8Y:% Bonds, due 19844 $750.0 750.0
In Trinidad and Tobago 8% Loan, due 1979 $5.0 50
InVenezuela 7% Bonds, due 1977/67 Bs100.0 233
InVenezuela 8% Loan, due 1979709 Bs430.0 100.0
InVenezuela 8% Loan, due 1979789 S400.0 400.0
Central Bank lssuest?) Two-Year Bonds, due 1970 1300 1355
Total World Bank 22506
\stan Deve pment Bank
In Kuwe , 7Y% tonds, due 1984 kD50 17.2
Inter-American Development Bank
In Trinidad and Tobaga B% Loan, due 1984 $5.0 5.0
In Triniclad and Tobago HB% Loan, due 1984 115100 1.9
InVeneeuela 7% Bonds, due 1977/47 Bs1060.0 233
Total Inter-American Development Bank. 312
Total International Development Institutions 2,301.0
#y Developing Countries
veeram Kuwait 7% Bonds, due 1949%) KD18.0 h.7
tagoslavia in Kuwait #% Bonds, due 1984 kD150 51.5
rcaan Uinited Arab Emirates 8% Boneds, due 1989 UAEDIhs75.0 19.0
ot United Arab Emirates 8% Bonds, due 1989 UALDhs100.0 254
Total Obligations lssued by International Development 1350

Institutions and Desveloping Countries in Petroleum Exporting Countrics
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the Austrian Kontrollbank and Finland. A fur-

_ther $544 million was borrowed internationally

by Canadjan power authorities, three French is-
suers, the Auslrian Kontrollbank, and the Euro-
pean Investment Bank. ' v

Issuers in the industrialized countries bor-
rowed $5,816 million in all foreign and inter-
national markets in 1974, an amount equal to
47% of the year's transaclions, and an increase
of $245 million over 1973, Borrowings by issuers
in the industrialized countries of Europe were
down $78 million to $2,746 million, Borrowings
by other industrialized countries, on the other
hand, were up $323 million to $3,070 million.

Multilateral European institutions borrowed
$1,807 million in 1974, a gain of $841 million.
More than $1,000 million of this sum was bor-
rowed by the European Investment Bank, prin-
cipally through sales of obligations on the in-
ternational market,

The developing countries that had borrowed
in excess of $1,000 million in cach of the
previous two years, reduced their borrowings
on the foreign and international markets to
$967 million equivalent in 1974, This was a de-
cline of 27% from the previous year's (otal.

Foreign Bonds

Sales of foreign bonds on all markets in-
creased $2,462 million Lo $7,776 million in 1974,
Included were sales of $6,370 million on the
North American and other markets outside Eu-
rope, a gain of 140%, and $1,406 million on Euro-
pean markets, a 47% decline.

Foreign Bonds: Europe

For the first time in a decade, Europe was nol
the principal supplier of long-term funds to ex-
ternal borrowers, being outstripped by the North
American and other markets, primarily the pe-
troleum exporting countries and the United
States. Foreign issues sold on national Europe-
an markets amounted to the equivalent of
$1,406 million, a decrease of 51,254 million, or
47% below sales in 1973,

Although the amount of funds raised in Swit-
zerland was substantially lower than that raised
in 1973, the Swiss market continued to be the
most active of the European foreign bond mar-
kets. Swiss franc issues totaled the cquivalent
of $986 million, down $560 million from 1973,
Of this amount, $625 million was raised in the
form of private placements and $361 million by
public offerings. Austrian Issuers, principally
Government entities, were the largest borrow-
ers in Switzetand with a total of $213 million
equivalent, Next were private German corpor-
tions with a total of $136 million. Papua New
Guinea, with a $17 million issue, was the only
developing country to borrow in Switzerlaned
last year, United States and United Kingdom -
suers accounted for less than 107% of the total
Swiss franc borrowings in 1974, caompared with
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roughly 45% in the previous year,

Issues in Germany in 1974 agzregated the
equivalent of $262 million, a decline of 5319
million from the preceding year, Issues in Bel-
gium were off $112 million to $103 million; is-
sues in Italy were off $102 million to S16 mil-
lion; and issues in Luxembourg were off $8
million to $29 million.

Foreign Bonds: the United States

The increase in foreign bond sales in the U.S.
is shown by a steep rise of $2,089 million to a to-
tal of $3,577 million for the period. Canadian is-
suers, Israel, and the World Bank accounted for
nearly 84% of these sales in the United States.

Aggregate borrowings in the U.S, by Cana-
dian issuers increased by more than $1,000 mil-
lion in 1974 to $1,933 million: $1,150 million of
public offerings and $783 million of private
placements, Provincial governments, power au-
thorities, and other government entities bor-
rowed $1,318 million, The remaining $615 mil-
lion was borrowed by a broad spectrum of
Canadian corporations, the bulk of it by private
placements.

Other borrowings in the U.S. by issuers in the
industrialized countries totaled $498 million:
$135 million by a British concern, $100 million
by the European Coal and Steel Community,
$92 million by public agencies in France, $50
million by a Swedish corporation, and the re-
mainipg $121 million by Government or private
issuers in Finland, Iceland, lapan, and the Neth-
erlands, and by Euroiima, and Scandinavian
Airlines,

Borrowings for development in the United
States amounted to $1,146 million in 1974, up
$618 million from the previous year, The World
Bank borrowed $500 million as previously
noted; Israel borrowed $560 million in the year;
and a total of $86 million was borrowed by the
Republic of China, Pemex of Mexico, public en-
terprises in Nicaragua, Panama, and a private fi-
nancial entity in Venezuoela.

Foreign Bonds: Japan

All yen borrowings in 1974 were limited to is-
sues by the World Bank, the Asian Develop-
ment Bank, and the Inter-American Develop-
ment Bank. The Inter-American Development
Bank and the Asian Development Bank each ar-
ranged to borrow ¥7,500 million, equal to $27
million,

International Bonds

Internatioral bond sales were off again for
the second conseculive year, though not as
sharply as in 1973, The 1974 total of $4,477 mul.
lonwas $S123 million lower than in the pravioy
year. Of special note is the dwindling in the 4l
ume of sales hy U.S, corporations on the 1m1er-
national market to a total of only SIBS muliiann
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1974 This compares with a volume of more
than $800 million in 1973 and 52,000 million in
972,

The impact of both recession and interest dif-
ierentials on this market was also highlighted in
174 by the precipitous drop in borrowings by
issuers in the United Kingdom. International
honds by private and public entities in Britain
in the year amounted to the equivalent of $109
million, off $879 million from similar borrow-
ngs in 1973,

The principal borrowers on the international
market in 1974 were issuers in Austria ($251 mil-
liwn), the Netherlands (5350 million), France
(5333 million), and Canada ($440 million).

Borrowings by the developing countries on
the international market dwindled to $149 mil-
lion in 1974, $405 million below the total in
1473, Brazil borrowed $25 million, the National
Bank of Hungary $40 million, a private issuer in
Hong Kong $50 million, the Philippines KD5
million™($17.2 million equivalent), and Portu-
wal’s highway authority Lorrowed EUA 15 mil-
lon ($17.2 million equivalent,

In terms of currencies, the U. 5, dollar contin-
ued to be the one most frequ ntly used as a
denomination for internationas issues, Bonds
denominated in dollars were $3,045 million, an
increase of 5% from the $2,892 million issued in
1973, Deutsche mark issues in 1974 were $644
million, a decline of $353 million from the pre-
teding year.

Issues denominated in Netherlands guilders
mcreased the equivalent of $191 million in 1974
‘0 a total of $383 million. All were sold as pri-
vite placements. Of this sum, $322 million was
issued by private Dutch corporations. There
were noissues denominated in French francs in
the year; but there were several issues denomi-
nated in currencies not frequently used on the
market. These included the Austrian schilling
15 million), Canadian dollar (560 million),
and Kuwaiti dinar (558 million),

Ihere were nine public offerings of securitic
tenominated in European Units of Account in
"4 The total EUA 139 million, equal to $168
mithon, was $69 million higher than in 1973, Is-
wers included public and private enterprises in
Funce and Governments or agencies of Den-
mark, lceland, Ireland, Norway, and Portugal.
[he European Investment Ba ik sold the only is
i denominated in Luro, ean Composite
Liuts: EURCO 60 million, eque 1o $68 million,
(for the first time, a borrowing of Araly Cur-
ncy Related Units appeared on the foreign
Bond markets when a private Swedish concern
dorrowed ARCRU 12 million, equal to $12
I :liull.]

sales of international bonds were sluggish in
fetiest half of 1974, as unsettled economic and

ket conditions, along with higher compet

cshort-term rates on the Lurccurrency credit
thet reintorced investor refuctance to Lie up
iels in long-term, fived rate securtios

N the last gquarter of the year, the pace of

sales of international bonds quickened to a lev-
el 29% above the average for the first three
quarters. This development reflected the de-
clining short-term rates that increased the
attractiveness of yields available on the tra-
ditional long-term Eurobond market. The
improvement in the international bond market
continued into 1975, with transactions in the
first quarter being more than double the vol-
ume reported for the last quarter of 1974,

Eurocurrency Credits

Volume on the Eurocurrency credit market
increased in 1974, but at a much more modest
pace than in the previous year when a 157%
gain was reported. Total publicized Eurocredits
in 1974 were up $6,601 million, or 30%, to
$28,624 million. Volume was up’ sharply in the
first half, and about 70% of the year's transac-
tions were reported in that period. In the last
half, volume declined rapidly as a result of a
disruption of the market which occurred in
mid-1974. The decline in Eurocredits continued
on into 1975 with first quarter transactions run-
ning 18% below the figure reported for the
last quarter of 1974. Second quarter estimates
show transactions almost double those of the
first quarter,

External Public Debt

Continuirig analysis of the external debt of
86 developing countriest indicates an appreci-
able increase in 1973, the latest year for which
figures are available. During the year, the total
outstanding increased from $99,994 million to
$118,893 million. The $18,899 million increase
was considerably larger than the increase in
197201513 862 million. In percentage terms, the
rise ol 18.9% was greater than the 16,1% in 1972,
Of the increase, $12,838 million was accounted
for by oil exporters (55,124 million) and higher-
income developing countries (57,714 million).
These categories of borrowers accounted for
67.9% of the increase in 1973 (compared with
71% in 1972). The share in the increase of the
middle- and lower-income developing nations
was appreciably higher than in 1972: 96,062 mil
lion, Gr 32.1%, compared with $4,022 million,
or ;"‘"{.

AL the end ol 1973, outstanding debt or oil
exporting nations ($23,134 milhon) and higher-
income developing countries (853,267 million)
was 6:41.3% of total delt outstanding, or almaost
the same percentage as at the end of 1972, Of
the combined amount (576,401 million) owed
by these borrowers, S3A43 million, Gr 41,2%
was owed to private lenders, This amount was
larger than in 1972 (%25,124 million), but was a
smaller percentage, 395, of their 1972 deb

O1 the lenders, the category whose debt in-
creased at the highest cate was private banks
whichwere owed $17.820 million, or 15% of tatal

M Fordelyls, see Anees Tahles §1r
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debt outstanding at the end of 1973,

At the end of 1972, it had been $11,487 mil-
lionand11.5%; at the end of 1971, $8,062 million
and 9.4%. The increase in debt owed private
banks in 1973 over 1972 was $6,337 million, Thi«
amount was 33.5% of the total increase in debit
outstanding. ‘otal debt owed to private banks
was heavily concentrated in oil exporters ($4,105
million, or 23%) and higher-income developing
countries ($11,554 million or 64.8%). The debt
to private banks of all categories of developing
countries increased in 1973, but the amounts
owed by middle- and lower-income develop-
ing countries remained modest (12.2%).

By comparison, debt owed to official bilateral
creditors increased $6,876 million over 1972 and
was 36.+% of the total increase. In 1972, the ‘n-
creaze had been almost as great (36,013 million),
and was a much higher percentage of the total,
43.4%. Debt owced multilateral creditors rose
by $4,357 million in 1973, as compared. with
$£3,302 million in 1972, These amounts were
23.1% of the total increase in debt .n 1973, as
compared with 23.8% 1n 1972, Debt owed sup-

Executive Directors

In Niscal 1975, the Executive Directars met 65
times in formal session to review Bank and 1DA
polictes and projects. They reviewcd and ap-
proved 122 loans and 68 TDA credits to member
countries, totaling $5.849% rmullhion, a transter ot
S100 million from the Bank to 1DA, 0 Bank loan
of $50 million to IFC, an DA grant of $2.94 mil-
hon tor international agricultural rescarch, and
borrowings totaling the equivalent ol $3,510
million. They also approved the Bank Group's
administrative budgets

The Dxecutive Directors discussed the draft
Resolution on the establishmoent of the Devel-
opment Committec, which the Bank and FTund
Boards of Governors adopted at their 1974
Annual Meetings, approved administeative and
budgetary arrangeiments for the Committee,
and participated e its meetings in Washington
and Pans

Lthe effects of increased poces of petiolewm
and other commodities continued to be kept
undoer close review. The framework ol the
Bank™s tinancal policies was redefined i !
Light of the proposed program of Bank ol [DA
apettations through fscal 1980, and - pierational
s W ere [Il'\1‘|n;n'l| foerural v oy --f--||lm'l'|l.
peaonmentalaspects af Bank or crations, edu-

T ek e e mies ke o bt b

pliersincreased very little during 1973 as in 1972,

The :lebt of middle- and lower-income coun-
tries wis $42,493 million, or 35.7% of the tatal.
It increased by $6,062 millian during the year,
compared with $4,022 miliion in 1972. Their
share of the total increase in debt was 32.1% in
1973, up slightly from 29% in 1972. C 1 the in-
creased borrowing by middle- and lower-
income countries, $4,712 million, or 77.7%, was
borrowed from official bilateral and multi-
lateral lenders, This was a slightly larger amount
than in 1972 when their borrowing from these
sources increased by $3,642 million. The share
of official bilateral and multilateral lenders in
the increase was lower than in 1972, when it
was 90.6%. This lower share is explained by a
modest absolute amount of new borrowing by
middle- and lower-income countries from pri-
vate banks ($930 million) which, given th
amount by which their total borrowing i
creased (36,062 million), brought about the de-
cline in the percentage of the increase borrow-
ed from official bilateral and multilateral
lenders.

cation, health, housing, urban transport, opera-
tions evaluation work in the Bank Group,
internal and external development research
programs, local cost financing, and the use of
cantingency allowances in projects

The Executive Directors discussed a statf-pre-
pared paper on the capital requirements of de-
veloping countries which suggested ways to
maintain ecconomic growth through the re-
mainder of the decade and, in conjunction with
the Executive Directors of the International
Monetary Fund, the creation of a “special trust
fund” that would provide, for the period imme
diately ahead, additional highly concessional
resources to meet the requirements of the
“most serously affected” countries, They res
viewed Bank operations in the population sec-
torinthe light of the deliberations of the \World
Population Conference, held in Bucharest, and
receved reports ot the World Food Conterence
which took place in Rome

A List of all Executive Directors and Steon
Executive Diectors, showing therr voting pow,
or and the countries they represent in the Hy
and DA, with notations of chances
Last repular eleetion ol Executive .0
pears on the tallowing page
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executive Directors and Alternates of the’Bank and IDA

51975
B Total vates
+.2 Direstor Aliarnate Casting votes ol Bank DA
Agpointed
'es A Cooper............... Hal F.Reynglds ................ United States .. .. ......................... 64980 626,654
~thony K. Rawlinson. . .. oo ROABrowning...ooieeeenean.. United Kingdom ..ocinin i icii i 26,250 213,176
dansJanssen. ... .......... . Claus Knetschke evieeriion.... Germany {Federal Repubhcun o 13903 174725
aeques HenriWah! .. .......... Jean-Clzude H, Faure™ ... .. ... .. France.. 5 . 13042 112817
3 HOM o voviviinrssannns... Toshihizo Riribuehi.............. Japan 10,480 136,039
Elected
ergioRota, oo yuuivssoa. .. German Calvillo .. ............. Italy, Portugal(® Spain. ... .. . 13446 50,985
(ltaly) (Spain)
“izude M. Isbister (), ., D.R.Clarke . ,.,.... .. Bahamas?) Barbados,?) Canada, Guyana, _
Canada) (Jamaica) Ireland, Jamaie@l®). .. coveviiis peiiiiiiinnn 1269 115674
3 Sen . Md. Matiul Islam Bangladesh, India, Sri Lanka 11,64, 122,627
(India) (Bangladesh;
aer G Wilte, . Gavra D. Popovi€ . ... .. Cyprus, Israel, Netherlands, RUmamaﬂi
“etherlands) (Yugoslavia Yugoslavia. . : (L deiady AU Bl
yues de Groote ... . .. .. Friedrich T. Krieger Austria, Belgium, Luxembnurg, Turke; 10335 7350
Belgium) (Austria)
7o Siew Hong . Heng Kim-Y . . Burma, Cambodia, Fiji, Indonesia, Korea,
W alaysia) (Cambodia) Laos, Mal?sm Nepal, Smgapnrem
Thailand, Yiel-Nam . .., .. 10,269 96,620
‘unammad Al-Atrash. | Fahad Saad Aldoasaryt*) | .Bahrain 2 Egypt (Arab Repubhcof} !raq.
Syian Arab Republic) (Saudi Arabia) Jordan, Kuwait, Lebanon, Pakistan, Qatar,?)
Saudi Arabia, Synan Arab Republic,
United Arab Emirates{?) Yemen Ar- , Republic 10,102 87,684
) Sigurdsson Jon Aase Denmark, Finland, Iceland, Norw.y, Sweden 10,087 141,577
ieland) (Norway)
2 El Misbah Mekki Timothy T. Thahane Botswana, Burundi, Equatorial Guinea, Ethinpia,
yudan) (Lesotho) The Gambia, Guinea, Kenya, Lesotho, Liberia,
Malawi, Nigeria, Sierra Leane, Sudan,
Swaziland, Tanzania, Trinidad and Tobago,
Uganda, Zambia . .. ... 9,651 64,185
tia Khielit Kwaku Gyasi-Twum Alghanistan, Algeria, Ghara, Gn:e'e Iran,
Alzaria) (Ghanag Libyan Arab Republtc Morocco, Gman, Tunisia,
' Yemen (People’s Democratic Republic of) 8800 68230
‘mado Gavidia H Carlos Santistevan Caosta Rica, EI Salvador, Guatemala, Hait,
Bl alvador) (Peru) Honduras, Mexico, Nicafagua Panama, Peru,
Veneruela? 8,318 32,813
il Razalindrabe Stamislas Y. Kpognon Cameroon, Cenlral Aliican Regub ic, Chad,
ilagasy Republic) (Dahomey) Congo (People’s Republic of the), Dahomey,
Gabon, Ivory ©asl, Malagasy Republic, Mali,
Mauritania, eurilivs, Niger, Rwanda, Senegal,
Somalia, Toga, Upper Volta, Zaire 8,208 57,599
i Green Bruce M, Cheek Austialia, New Zealand, Western Samoa 8,154 80,772
o 2ealand) (Australia)
1t Franco lolguin Rodrigo M. Espinoss Branl, Colombia, Dominican Republie, Ecuador,
Inmbia) (Eeuador) Philippines 1562  B5.08]
Marrios Tassano Mberto A Sojit Argentina, Bolivia, Chile, Paraguay, Uruguay?! 6,607 20307
fuay) [Algenlm.\]

lition 1o the Execulive Ditectors and Alternates shown in the laregoing hst, the Iu!lfmngnlun -ewed alter Uc!uhu 31, I‘JH

¢ D lt!"‘f
040, Sethness
ted States)
+ Neleod
i fealand)

End of peoidd ol service:

February 28, 1975

March 31, 1975

08 and Seuth Atrica (2,900 veles in LARU and 10,72% wotes in 1DA) did nat particopate inthe 1974 Kegutar Llect

.|l|'l|_n¢ rl\l.c_l s

Placido L. Mapa, Jr
(Philippines)

Edmund M. W.Yisbord
(Australin)

Annikki Saarela
(Fintand)

Branko Mijovic
(Yuroslavia)

Hirgyuki Yasuda

(lapan)

seded by Berw Paul Bigawd s ol September 1 191%

bo Lanh G Dinhg (Canady)

End of peviod ol serice

November 10, 1974
January 3, 1975
February 78, 1975
March 31, 1975

June 23, 1975

o Conculive Diract
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General Notes tc Annex Tables

T4z tables of Lhis Annex present data on selectad economic indica-
w15, world trade, the flow of financial resourcas, external public debt,
=4 international capital markels. As in past R2ports, most of the la-
- 25 3r2 prganized along geographic lines,

Tne data on the flow of financial resources shown in Tabie 3 have
-s3n provided by the Development Assistance Committee (DAC) of

s Grzanisation for Economic Co-operation and Developmenl .

1660). The figures for 1974 are drawn from the first public state-
-2t concerning development assistance flows for all DAC member
-yrteies in that year; the figures are, therefore, subject to revision.
“+'3 for earlier years incorporate revisions of figures previously pub-
ined for those years,

The principal source ol data on external debt shown in Tables 4

~rough 9 is information received by the-Bank from its member coun--

~25. Thase data are checked with and supplemented by informalion
= several other sources, orimarily reporting by creditor countries
+ their lending. |

The 86 counlries included in Lhe lables are those whose reporting

s sufficient for a reliable presentation of debt oulstanding and future
wrice payments. The list of countries is slightly different from that in
121974 Report; Portugal has been added and the People's Democrat-
: Bepublic of Yemen has been deleted from the list. Portugal was not
“avinusly classified as a developing country. Not all of the 86 coun-
5 have been reporting for the full historical period, 1967-1973,
wered by the tables. Where individual country reports are lacking for
#lun years, estimates have been made by Bank staff in order to
o560t a consistent series of data.

for the purpose of these tables, external public debt is defined as
‘5 repayable o external creditars in loreign currency, goods or serv-
5 with an original or extanded malurity of more than one year,
“ich 15 a direct obligation of, or has repayment guaranleed by, a
thie body in the borrowing country. Most military debls are not
'warted, although a few countries have included such obligations
* therr data.

Grants shown in Tables B and 9 consist of grant and grant-like
415 repayable in local currency) contributions. The grants included
*1hete lables comprise: (1) contributions by countries which are

5 ol DAC; (2) grants by mullilateral agencies as compiled by

-0 (3) disbursements by the Inter-American Development Bank

. loans repayable in local currencies. Included in the lirst and
! are grants for technical assistance, Data for grants do ncl in-
<% pranls Irom bilateral donors other than DAC countries. However,
! 4212 include obligations to creditors of all nalionalities. Granl
t7ent (Table 9) is the face value of loan commitmants less the dis-
rted present value of the future How of repayments of principal

“Luteresl expressed as a percentage ol face value. The discount

wuted is 10%, the convenlional rate used by OECD in assessing

Except where otherwise nol :d, export data used in the computa-
tion of debt-service ratios in Table 6 include exports of goods and non-
factor services. The debt-service figures used in the present table are
those for actual debt service paid (as compiled from counlry reports)
during the year. If a country did nol pay the entire amount of contrac-
tual debt service due during a year, this may be reflected in a some-
what lower debl-service ratio than would have been the case if con-
tractual debt service instead of actual service paid had been used in
computing the ratio. Likewise, the prepayment of debt service may
resull in a higher debt-service ratio.

The debt-service ratio is recognized as an incomplele indicator of 2
counlry's debt position, and international comparisons of these ratios
have only limited meaning. In assessing debl silualions many other
factors, both internal and external, must be considered. The most im-
partant is that the capacity to service debt must be seen in the con-
text of a country's access lo imports as compared lo ils essential im-
port needs. Further, exlernal public debt conslitutes only a part of the
total indebtedness of a number of counlries, and thus considerably
understates the burden of indebtedness in some cases. The debt-
service ratio is only an indicalion of the importance of debt and
debl service in a country's lotal foreign-exchange situation; rapid
increases over time without other compensaling factors, can signal
problems ahead.

The Bank continues to work in cooperation with ils member coun-
tries toward the improvement of debt statistics. This effort resulls in
many cases in a broadening of the coverage of the data lor both cur-
rent and past periods, Therefore, a comparison wilh debl lables in the
1274 Report will show changes in data given lor past years. The cur-
rent Report should be regarded as Lhe more reliable. Users of Table 5
inthe 1974 and 1975 Reports should be particularly careful in making
comparisons as apparent increases or decreases in deblt oulstanding
are, in many cases, merely the result of improvements in knowledge.

DAC information on capital flows is converted to US dollars by the
Secretanial of the OECD. Dala on debt outstanding and service pay-
ments lor Lhe years 1967-1971 were converted to US dollars at the
rales in cffect during those years. The rates used for 1971 and sub-
sequenl years are currenl market rates, or, if valid, IMF par values
or central exchange rates. For the years 1971, 1972, and 1973, capi-
tal llows and service payments wera converted lo US dollars at an
average rale lor the year. Projected debt service was converted to US
dollars as follows: 1974 service al average 1974 rates, 1975 and sub:
sequent years al end-1974 rates. Debt oulstanding was converted at
the rale in elfect as of the dale of (he oulstanding. However, debls
repayable in multiple currencies, goods or services, and debl which
has a provision lor maintenance of value ol the currency of repayment,
are shown at their book values.




Selected Economic Indicators for Developing and

Industrialized Countries—Regional Summary

Avsrage annual real growth and shares in GNP, 1961-1965, 1966-1370,
1371, 1972, 1973, and 1974 (percentages)

Razian 196165 196670 1971 1374(P)

Developing countries
Real rate of growth:
Total GDP
Agricultural production
Manufacturing production
Population
GDP per capita
Gross investment
Share in GNP: %
Gross investment
Gross national saving

Africa

Real rate of growth:
Total GDP
Agricultural 1 roduction
Manufacturisg production
Population. .. ..
GODP per capita
Gross investment

Share in GNP:
Gross investment
Gross national saving .................

Southern Europe

Real rate of growth:
) R SO P S T P
Agricultural production . ...............
Manufacturing production. . ............
Population: s v issvsn weameiis i
GDP percapita .. ...,
Gross investment

Share in GNP:
Gross investment . .............. ...
Gross national saving ................

East Asia

Real rale of growth:
Total GDP . .. ..
Agricultural production S v
Manufacturing production. .. ...........
Population
GOP percapos ... ...
Gross investment

Share in GNP;
Gross investment
Gross nalional saving . .

Middle East

Real rate of growth:
Total GDP .. .. ;
Agricultural production .. .. ..
Manufacturing production
Population
GOP per capita ..
Gross investment

Share in GHP:
Gross investment
Gross nalional saviny




T Table 1
25100 195165 196670 1971 1972 1973 1974P)
South Asia
Real rate of growth:
TohlGDR e R e e rain 3.8 4.4 03 -16 5.5 2.2
Agricultural production. ............... 0.8 44 05 -4.0 10.1 -
Manufacturing production. .. ........... 9.1 3.1 32 6.6 9.6 -
Population. ..o fovativa i aiativantses 25 2.4 24 2.2 24 24
GDPpercapita: =~ ...l 1.3 20 . =14 =37 3.1 =02
‘ Gross inVeStMel. . .....cvveueennnn 8.0 i bl 2.7 18 -
™~ Share in GNP:
' Gross investment ... ....iuieiiiiiinns 16.4 14.4 15.8 16.2 15.9 -
Gross national saving . ................ 13.3 11.8 14.0 15.1 14.1 -
Western Hemisphere
Real rate of growth:
Tl GDP., ot i e Sl 5.3 5.8 6.5 6.9 1.5 74
Agricultural production . ............... 4.0 2.1 2.1 3.1 1.7 5.1
Manufacturing production. ............. 6.2 74 19 9.3 9.7, 8.7
Population. ............ ST B e 2.9 2.8 28 28 29 29
GDPpercapita.......oooovvvivnnnen. 2.4 29 36 4.0 4.5 4.2
Gross investment . ............... e 4.5 13 10.1 11.6 1.2 -
Share in GNF:
Gross investmenl .........cocoviinints 19.6 19.4 20.6 213 21.6 -
Gross national saving ................. 18.8 17.8 17.7 18.6 19.7 -
Industrialized countries
Real rate of growth:
Tt BB oo b o tiin fayvaiiyis 5.2 4.7 35 54 59 -0.1
Agricultural production. ... ............ 2.0 2.0 41 =00 1.5 08
Manufacturing production. ............. 6.3 54 1.4 6.5 95 0.2
Population. . :....... Y S Sy 1.2 10. 08 09 09 09
GOPpercapita .......ooovvivniennns 39 36 26 44 50 =10
Gross investment ... .......covvevnnns 6.8 5.5 23 5.1 9.4 -
Share in GNP:
Gross investment ... ... ....ooiiin, 21.6 22.1 224 224 233 -
Gross national saving ............... o= ek 22.1 23.1 23.0 239 -
oo Al the countries listed below have been Included for the adtin ates of the real rates of growth of GOP and pepulation. For other
{icators, some countries have been omitted due ta lack of dala
Industristized counlries—Austealia, Austria, Balgium, Canada, Denma:h Finland, France, Germany (Fedaral Republic of), leeland, e
Igir#;.‘lmr' Japan, Luxembourg, Netherlands, New Zealand, Norway, Soulh Alrica, Sweden, Smitzerdand, United Kingdom, United
Uestloping countries=Those listed in the nole of Table 4 and those below.
Mrita=Guinea, Libyan Arsb Republic,
a1t Asia=-Cambodia, Laos, Papus New Guinea.
Middle East—Kuwail, Lebanon, Saudi Arabia, Yemen Arab Republic
South Asla=Nepal,
Viestern Hemisphere=Barbados, Haill.
P Fi Freyiminary \
n Cue World Bank f L
X [l




World Exports by Origin and Destination, 1963-1974 Table 2

Exports to

Lveloped Centrally planned
World lotal marnel economies Developing marhel economies economies

Weslern Middle Other
Total Total Hemisphere Alrica fast Asia Total ¥

" Annual Annyal Annual b Annual
Exparts from US$ milliens Percenfage prowlh rale Percentage prowth rale Percentage gromth rale Percentage Pereentage Percenlage Percentage Percentage gromth nale

World!" 121

1963-68 annual average. ... .....194,965 100.0

IR P R ST WA 100.0
313,200 100.0

350,100 100.0

R o Ao 416,790 100.0

()2 UGt et JCaF g0 1 | 100.0
1974(P) . PR ) 100.0
1969-74 annual average 464,708 100.0

Developed market economiest?!
1963.58 annual average. .... 134,927 100.0
1969. . . R ) 100.0
5 111 R 100.0
1971 ks ywinsannes oy et 430 100.0
19920 i waspive e oI 100.0
1 R e A R 405,320 100.0
1‘]?-1([’3 valianpEn b vlibay e O30 100.0
1969-74 annual average. ... .. .. 323,623 100.0

Developing market economiest?) (%1 (5)

1963-68 annual average.. . 31,120 100.0
‘ 48,640 100.0

R 1) 100.0

ceaes 02,240 100.0

15,010 100.0

; ; .. 108,480 100.0

]'h"‘l(;‘} ' TETE s 225810 100.0
1969-74 annual average . . .. 95,865 100.0

Western Hemisphere
196368 annual average o 12,728 100,0
16 . 15,180 100.0
1970 : : 17,190 100.0
19/1 .. 17,660 100.0
VTH .. 20510 100.0
174 e 29,030 100.0
11 ; 50,200 100.0
196974 annual average ; 24,980 100.0
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Alrica*!

1963-68 nnnu.‘ll:mra;e 7,557 100.0 8.0 834 1.8 9.4 1.9
1969. . 100.0 17.4 83.0 16.8 9.7 23.0
1970 o cvnsidivissiasisana 100.0 12.1 8l.7 1041 nl 159
1971. 100.0 43 184 0.1 L.l 31.0
PR e e 100.0 14.6 793 16.0 11.8 6.5
1973 .. 100.0 37.8 81.0 40.7 10.5 225
1974(P) . 100.0 86.3 88.5 105.6 6.7 203
1969-74 annual average . .. ... .. 18,220 100.0 25.2 83.0 26.3 9,5 18.7
Middle East
1963-68 annual average......... 6,950 100,0 10.1 75.0 16 19.9 19
JUBY o o S i BT AR N 9,220 100.7 6.8 76.5 0.5 18.2 —-4.5
L et Ml e 10,590 100.0 14.9 76.5 14.9 19.5 226
] 1 P L S 15,260 100.0 44.1 76.0 43.1 19.5 44.2
1 P o 19,020 100.0 24.6 133 204 20.2 293
1 | SRR e O S e P 21,000 100.0 42.0 74.1 44.7 21.1 48.2
FUTRPY N . 2 Sy vt e 82,990 100.0 2074 74.9 208.0 21.5 213.2
10G9-74 annual average ... ..... 21,347 100.0 49.2 75.0 484 20.8 54.0
Other Asia
1963-68 annual average......... 9,590 100.0 53 60.2 6.9 323 3.2
] A e ey Yo 12,750 100.0 14.6 61.9 12.7 309 16.2
1970 14,440 100.0 13.3 63.8 16.7 29.6 8.4
1127 0 RPN 16,020 100.0 109 65.4 13.7 28.2 59
1972 20,060 100.0 25.2 67.0 29.5 28.1 248
1973 9 31,160 100.0 55.3 68.7 59.2 26.2 149
lﬁ?d{Pi P B 110.0 69.1 066.2 63.0 299 92.1
l%ﬂamemn o DAL 100.0 3L 66.1 319 28,7 29.7
Centrally planned economies!”) (8
I%thMwmu..._ZMM 100.0 74 229 11.8 15.0 8.7
1969. cevas RIS 100.0 10.3 238 113 154 12.1
1970 P P Lo | P 1| 100.0 10.7 24.1 12.1 155 11.9
3 ey S ..... 36,420 100.0 9.2 24.7 12.1 14.6 2.5
. i R OO L 100.0 19.0 24.1 18.6 14.0 139
1973 4 ... 51,120 100.0 331 28.3 524" 15.1 443
1974 P) ; ; 13,140 100.0 26.1 326 45.8 14.0 17.1
1959 4 annual average . .. 45,687 100.0 19.6 274 26.8 14.6 17.5

10 The ligures for tolal exports include certain eapoils which, because Dhe reprons ol destinetion could nol be delermined, are nol included elsewhere in Lhis Lable
I Caetudes the intertrade of the centrally planned economies of Asia and the eaports of Southern Ehodesia

W Ty classitication o intended for statistical convenience and does not necessanily express a judgment aboul the stage reached by a particular country in Ihe development '

W Includes burael, eacludes .arhey

M Intludes Tuikey, eacludes lsiael

¥ Cacludes enports of Southern Rhadesia

W Eapoits of the USSR, lot which countiy of destination could net be al*nbuted, are included in tolal eaports fo developing market econom: n
W Faludes the interhade of the centraliy planned economies of Ava

(") Prebimimary

Source: United Nationy
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The Flow of Financial Resources from DAC Countries() to
Developing Countries and Multilateral Institutions, 1970-1574

{Aa0unts in US $000 mitlions) 2

1970 1971 1972

Net disbursements
Total, official and privatel .. .. .. ......... .... 14.85 17.03 18.70
Total official Tt 1.96 8.95 10.08
Official Development Assistancel3) 6.81 1.69 8.54
332 363 4.36
Multilatera! contributions .. ................ 1.13 1.35 1.92
Bilateral loans 2.36 211 2.21
Other Official Flowsts! 1.15 1.26 1.54
Tobal prvateltloy,., oo o ivliiemvmn vano i a 6.89 8.08 8.62
Direct investment 3.54 173 443
Bilateral portfolio investment ,........ ...... 0.72 )13 2.07
- Multilateral portfolio investment 0.47 0.77 0.67
Private export credits 2.16 2.85 1.45

Volume indicators (net disbursements)
Total flow as share of GNP (%)(2) : 0.78 0.81 077
Official Development Assistance as share
AT E e SRR S g WAL A W 0.34 : 0.33
Private and Other OHiciai Flows as share
of GNP (%), ... .. T B e R R R 0.44 0.46 0.44
Terms indicators
Granls as share of 0DA net disbursementsie) il 0.49 0.47 0.51 0.48
Weighted average maturity of ODA loans
(years)i” . S TN 30.20 29.10 29.50 31.50 (Not
Weighted average grace period of 0DA ?I
loans (years)), .. ... .. ot 130 7.00 7.80 7.60 “;'I‘
Weighted average interest rate of ODA af e
loans (%)......... a _ 2.80 280 2.70 2.40 19?40;
C-ant element of total ODA
sommitments (%)%, ... i e _ 8410 8260 84.10 87.80 86.80

Note: Items may nat add Lo totals due to rounding ALl data ot corrend pces and eachange rates

11 Aystralia, Austria, Belgiom, Canada, Deamark, Fintand, France, Germany (Federsl Republic of), Waly, Japan, Netherlands, New Zealand, Norway, Sweden, Switrer
land, United Kingdom, and United States .

17 Excluding grante by private voluntary apencies. From all DAC countries, these tntaled an eslimated $360 million in 1970, 3913 million in 1971, $1,036 million in
1572, %1, 368 mollion in 1973, and $1, 089 mithan in 1904 Ia each year, these Dgures represented about 0 04% of GNP,

14 Offscial Develapment Assistance (ODA) i delined a8 31 Howas Lo less developed counltries and mult'seeral inslitetions provided by official agencies, including stale
and Jocal overnments, or by ther ereculive agencies which meel Ihe lollowing tests
(2) They are administered with the promolion of the economic devalopment and wellare of developing counties as their main objective
(b} Their tinancial terms are intended to be concessional in eharacter

140 |ncluding “grantlike” Hows denominated in recipients’ cutrenties

(51 Other Official Flows™ include, in particular
{a) OMieant Bilateral transactions which are nol concessional o which, even though thay hive concessional elements, ate primanily eaport-facilitating in purpese
(b) Tha net acquisition by governments and central monstary institutions of securities issurd by multiateral dovelopment banks at markat terms Redisccunting of

Irade Instrumants by central =onelary authorities bs nat included

% Including multidateral contribulions

" Commitments

1% Discounted 1 10T

(F)Pretiminary

Source OLCD




g6 Developing Countries—External Public Debt Table 4
outstanding, by Region, 1967-1973 -

1155 millions)

Enst 0 Southern Western
Ainca Rsigh As Eurcpet® Hemisphere Talal

Total debt outstanding end of year
367 ; A 11,7058
{ I s 13,070.3
14,082.8
1,416.6
11, 2 f 16,746.8
16,560.3 i ! 18,260.5
21,7174.7 2 . 2037194
pebt outstanding by type of creditor
December 31, 1967 g
Bilateral official 2 5835.1 ! i ‘. 71,8583
1,051.7 ; : 2,298.3

1,263.9 ) 783.5
14€.1 4 111.5
3624 ; 654.2

5315.7 A 11,705.8

. 34555 : 9,499.2

Multilateral d 8256 J 24852
Private

Suprliers 628, ; 2 930.9

X 9 ) 139.0

16.0

13,0703

Bilateral official . : i s 10,187.2
Multilateral : ] : 2,134.7
Private

SupEIiers. S A : ; 1,016.1
Banks ! i : 1320

Other. . 128
Tolal . 14,0828
December 31, 1970
Bilateral official . . .. iz Al5. ! g 11,3619
Multilateral e i3 i R
P-Swaler
UDDIEISL . v dan i pvivaie
Bsnr.s P gass
Other i
Total .. .. :
December 31, 1971
Bilateral oflicial
Mullilateral
I"rswale.
uppliets
HJHE! .
Other
YO oo ievenoonns
December 31,1972
Bilateral clficial 90248 1,1168 299, 13,1535
Multilateral ... .. 29685 2,1246 : 39992
Private X
Sup[‘ﬂ;ers. v - 25544 925, J41, 9796
Banks ... ; 1,221.5 : 235, 118.1 )
Other. ... ; 885.1 631.1 i 102 4979
Total . ... 16,660.3 13,9854 . 18,2605 103114
December 31, 1973
Hilateral olficial 10601 8 9,483.1 558, 14,1362 51915
;.'unnnlera! e g 4,0074 314344 : 48152 2,369.1
"tivale
Suppliers e 2,188.3 2,055.0 1,2134 ; 1,007.0
Banks ... iy 3.649.6 1,2556 1,558.6 2,070.6
Other. . .. e 1256 621.5 1913.7 5304
Total AL 21,141 16,851.7 13,3084 20,3794

150616 50,7474
16,7826 57,2254
184540 64,1411
20,8562 73,7386
24557.7 86,1315
205325 999939
35404.1 1188927

— WO~ LN
IOt~ LnEe

— s

wen
~
o=
o
[=-]

oDwLn e

—

LNES =3

=== W

—— 0 L :-.JQ
o =~ oo o

o

=1 — =]

£ E=ONCOCD  Sn e

Cad

[T-1=
PoRg =T =—aRa

L o

L= OO

Cad

v oo

00— P2
= > = SN O Moo o
——iia N ovora MW o o=

p—
Lm O L=l ]
LD

—

e ToOTI s
WD RICIOIRD
— wn

Ty i

R3O WU i

) O —

=onooc
L

e
—ohonLn
L e WD OO
P

oy Seranat
e

o Lo

—_—

—
LN O L SO

o ra I

moheio o
fod e L =i LMD
-

ra
-

~

o el ) B VI
—
L E

— 3

-~ 00
-a"hﬂ-l
ey i i g SR B oas o rac e
= ke D B Oocoo ol

3
_\.EL-JQJ'&—

56,3400
240845

12,7689
17,8232
1.876.]
118,892.1

[
e = oo

N+ lems may rot add o tola's dus Ta rounding. Includes the countives listed belom
Ll | l.ltu.x, Botiwann, Burundi, Camergon, Central Alrican Pepublic, Chad, Congo (Penple’s Repubiic ol Ihe), Dabomey, Tgyp! (Add Republic e, Ethiopia, Gaban, Gambia

(Thal, Ghana, lvoy Coast, Kenga Lesatha, Liberia, Malagary Republic, Malawi, Mali Maunitana, Maurdias, Mooceo, Noger, Nogena, Reand, Senegal, Siera Leone, Somaliy
Lodan, Swandand, Tansania, Tago, Tuninia, Uganda, Uppar Volta, Zaire, Zambia plus East Alncan Community
Lot A= Chira (Republog of), Fip, Indaness, Korra (Republic of), Malayua, Pilipgiams, Sngapsie, Thaland, Yiel Nam
Vot East=lan. trag, biael, Jordan, Sprimm Arad Republic
b Apia-Aghanitan, Bangladnad, Burma, Iadia Fakistan, Sri Lanka
tuerm Eurogn - Cyavan Groece, Maite Pertugul, Spe. Turkey, Yapaulivia
t shere=Rgeating, Bolean, Brand e, Colambia, Costa Rica, Dominecan Fepubln, Eruade, 0 Sabvader, Guatematy, Guyana Moaduran lamaica Menin, Nca
ragad, Fanama, Pacaguny Pory, Towzad and To20ga Unugeag, Veneruela
ex Ratinctade pudlicoy guaranieed penate dest of e Pl ppnny sstimated al 3161 7 mulhon as o the end of 1971
i ot inchade 10 undabursed pertion of e Sedt of fuael for the yaary 13671310
Conn mot inglade 1ha mangaarantend dasl of 0 “satial weclar” ol Yugoulavia contracted alter Masch 11, 1966
4 Wigild Bask




External Public Debt Outstanding of 86 Developing Countries,
by Country and Type of Creditor, December 31, 1973

(USS millions)

fAsgion Disbursed
Country only

Including undisbursed

Bilateral Multi-
official lateral Suppliers

Africa—Total 14,466.6

10603.8 40074 27883

Algeria 3,109.5
Botswana

Dahumey

East African Cummumr
Egypt, Arab Republic 0
Ethiopia

~J

Liberia
Malagasy Republic

-

~*
0 o B £ P e 0 0 3 = L L) LD LD D0 — T e 2 S tnini=t

Mauritania
Mauritius
MOroCCO .. ..evvvvveneiinn

o
—4 3

-
o~

Nigefia...cooveeonarsocnes :
Rwanda

Senegal ....c.oiiinnirennnen
Sierraleone. .........co0eninn
Somalia _. .

i’.n.'l!—- ]
Lol Lol £ OO D
B (D e 00—

L=
wnirg
o L S

TARTBORR - - onmcuninchne & o e
Togo. .

Tunisia. . .. e
Ugandatd | (o iwnvesinsnaes
Upper Volta i
5711 o ISP e
Zambia. . .c.vee

East Asia=Total 11,549.6
China, Republicol . ... ....... 9£33
iji 32.1
Indonesia . . 4,952.7
Korea, Republicof .. ... .. 3,140.7
l.'lalaysm”l e 6543
Philippines () R 892.2
Singapore. ..., ... 396.1
Thailand ). .. . .. e 450.6
Viel-Nam ; 65.5

Middle East—Total _9.760.7
Iran T 43875
Iraq T 4504
fsrael 0| fok aams b4 4,519.5
Jordan e 222.1
Syrian Arab i{epublrc 180.0

South Asia—Tolal 16,285.5
Aghanistan ...ooooviiiaiinns 7210
Bangladesh 4 b 3519
Burma 208.1
India : 10,180.8
Pakistan : : 43343
Sti Lanka .. I 471.5

Piate tems may nol add Lo latals due bo reunding
10 s 1o an incamplete debl report on “supphers” eredidy " duting 1973 from Dhis counbry, Creditor suurces weie wsed lor commiments ia th
Vi Leay than §30,000

1 Does not include indebledness on ' supplieny” credis
% Dabit data are presently under ievien

I8 Daet ot inzlude publicly guaranteed private ekt stie

ed 1t 3153 T milhan

1,440.6 39.2 1,346.0
1144 45.0 -
1.9 5.2

206.1 184.4
433 14.6

15.2
529
303
205.1
136.6
2239
40.5
34
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6269
7368
498.7
4789
2200
4384

24.0

1,064.7
6375
136.8
1605

412
381

14,136.2 4815.2

903.3 609
KLY®) 269.1
i 416
8,515.0 338113
31,5949 947.6
A43.6 118.7 693
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Including undisbursed
% isa Bilateral Multi-
c f.—.u-_, Total official lateral Suppliers Banks
Southern Europe—Total 11,1745 5,197.5 2.369.1 1,007.0 2,070.6
b1 Py TP T 79.1 14.4 513 10.0 34
1T e A T T e 2,250.1 3811 221.2 2515 1,220.6
Mol et o L i 22.5 16.6 35 - 25
POl e i s ws weis 6214 168.3 45.2 2749 82.2
Spaln Zos S e 1,980.3 819.1 428.1 114.1 357.0
TOEMRY . e it e s oo 3,778.1 2,593.7 943.8 181.8 40.1
Yugoslavial® . ............... 2,443.0 1,204.3 676.0 174.7 364.8
Western Hemisphere—Total 35,404.1 9,361.5 8,393.7  4,707.7 9,167.4
Arganting. ..o line i via s 3,599.1 528.2 821.3 891.5 185.2
BoliVIa M il sae e Sae 770.5 382.7 100.2 68.5 409
Beazil; o p it L S I T 9,296.7 24946 2,132.0 1,6009 2,531.7
Chile T dnatin s, i e o 33270 1,676.6 2163 390.8 563.4
Colomblarn it bionnes 2,721.8 993.2 1,112.5 195.5 3239
Costa Ricahee, S b ias e, 340.9 83.2 154.6 284 65.4
Dominican Republic. .......... 4304 271.8 49.0 449 59.4
Bovadors o o s S s 549.0 148.4 177.8 108.5 825
El Salvador i s iive e d ks 193.6 603 121.2 - 9.2
Guatemala,................. 192.3 68.6 90.6 6.7 245
Buyana it e 228.7 121.2 289 - 18.2
Hooduras S8 SEh e deiins 207.2 45.4 150.8 8.3 2.7
Jamalea S st 4589 126.9 13.2 26.1 1735
[ L N SRS i U . 7,031.1 911.6 1,867.2 346.6 2,636.3
A, T s o 4 487.1 120.6 188.8 53 104.8
PaRamIE el i ianedey 669.3 130.8 180.8 48.5 252.5
ParaeRY . nia sk sk i i 2123 1349 51.6 229 18
BN S S s s s s 2,151.2 616.1 240.9 396.3 671.7
Trinidad and Tobago............ 182.7 304 66.5 7.0 68.5
1T P e O . S 4533 128.4 12719 89.7 924
VenezuelatM ................ 1,901.2 2876 4418 4204 653.
GRANDTOTAL .............. 118,892.7 56,340.0 24,0845 12,7689 17,823.2

v Daeg nal include norguaranteed debt of the “social secter™ conlracled alter March 31, 1966

Source: World Bank.
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Service Payments on External Public Debt as Percentage of Exports of Goods and Non-factor Services,') 1967-1973 Table 6
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4.2
Note Dbl servce raties are Saved o debl vervics dctually paid an reported by 1he countroes and nel o contiatiual debt sernce due B 8 country
d nol pay b entwe debl service due Guating & year, Iy eap be reliected in o lower debil serace 1alo than would haee beea the cxe il
m-m.,fm-. service had been waed in computng (ha ralio. The debt serven ratie o, by itueil, on imadequate end ncemplete it Ine ol &
Counlry's detl wteation Many olber Isciors manl also be considered, sach s e stakilly and diveribcalion of he coantiy 3 oporl drur wie the
prspects bor etwie growdd, (e eviend lo whih imporls con ke reduzed withosl advenly alieching conteal poducton, [he Lime pio'de of the
counley's debd cutstandiag, Uhe sz of boreign eachange reserven ad avadeble compeniatony haancng Dol and the debd ey e teceed ol
1he counlry. For Ihese reasces, etermational comp i isang of debt service ratics have enly hmiled mesning

11 [xcept where otherws ndscated, inciudes all poody and mon lactar services Dala dor some countimn it partially eilimated

10 Becawie o special mostlary Brrargements peculiar 10 counties Wb an Inis, (he debl scomce 1010 musd be tegaded mik more [han wiwsl

caulion in comdering 1he counbryy eaternsl linancial siluation

1 The dedt atrvice ralio b bess than 0 1.

19 Ope thid of he nervice payments of (he [ast Aliican Community hay beem added 10 the service data of Kenga, Tansania_and Uganda

I Eaport datn for anports ol goods oaly

o Data are lor hiscal yrann.

M [acludes Bangladesh

191 Olats wie bor Pakistan, which through 197 included Cant Pabistan, The rabion bor 1970, 1972, and 1973 pellect debd iehel

19 Service papmentu lor Lbis year relloed piapapmants Lo Peru, Ihe ralo withoul piepayments would e aboul 711
1995 [alernal public borowing dechined and was replaced by nengubine borawing begiemng 1967,
W0 Service parmunts bor hig yeis dechaed dut Lo dabl teerganialion.
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Pra}'ected Debt Service on External Public Debt Outstanding, by Region and Type of Creditor, as of December 31, 1973

Table 7
(\USS mellions)
Brhlaoul-
ot Pl
Repion undisbursed) ,
Type ol ereditor Dec. 31, 1973 1974 1975 1976 197 1978 1979 1980 1931 1982 1583
Africa
Pilateral officia). . oo v taneas ot bng bewmay dlyad 10,603.9 146.5 182.2 809.0 805.9 788.4 7154.1 7118 6745 6134 601.5
Multilateral i i. ciinios enilnsnsianbima sy s a s 4,007.4 157.5 1794 201.8 221.7 235.9 243.6 2446 245.6 204.5 248.0
ivale
SUpPlIRIS . oo dusisitipsnddvaiibaxyiyes A 2,188.3 541.9 585.7 520.1 466.8 370.2 292.8 228.5 177.2 1129 51.9
1 NI LSO B e e 3,645.6 391.1 462.6 543.2 614.8 591.1 561.2 508.7 4786 162.3 J70.6
(1] R (e Sl e ATy i (0 3.0 125.6 164.7 126.8 104.5 54.7 102.5 60.6 54.2 49.7 46.1 46.0
e R T Wemr= RS 21,174.7 2,001.8 2,106.6 2,178.7 2,203.8 2,088.2 19123 1,418 1,625.6 1479.3 1,318.1
East Asia
Bilateral afficial. . ..o o osnmaiwn s inn amaiminmesios 9,483.1 N44 4434 5019 505.9 558.9 5913 604.0 605.4 596.3 583,4
T | N G PR Frar (g 34344 153 189.5 2:16 2549 215.2 288.8 290.3 287.8 281.2 267.1
Private : ;
T 11 S e g S P T 2,055.0 521.2 442.0 390.3 335.1 2511 1739 122.7 107.3 15.2 56.0
BANKE ot i sy s Sk o Y a7 1,255.6 225.5 294.8 2983 2518 166.8 123.6 974 68.0 40.6 230
Other........ e A S SRR A e b 623.5 124.4 191 739 65.7 59.9 540 504 44.5 52.4 26.8
(] e e S SRR UR L ) 14169 14494 1,488.9 14134 1,312.5 1,231.7 1.154@ 1,113.1 1,045.7 1,056.3
Middle East
Bilateralollictal. ... cccnanciinin SR 7.558.0 1,0234 1,007.1 969.9 8954 838.1 1523 669.1 569.6 511.5 436.0
Moftilateral . ..o v ismasananasairsnimsans 1,064.7 63.7 162 85.0 90.7 93.7 96.0 98.5 98.4 91.2 97.1
Private
Suppliers. .. oo ceniiiiies L T O 12134 312 782.1 256.1 2203 153.5 102.9 71.8 498 29.6 l_ﬂ.l]
Banks ........ RS e P e 1,558.6 505.7 2185 | 226.5 1909 261.6 2234 1259 851 67.6 519
Other....... R N T T S B s 1913.7 100.7 19.% 110.0 117.2 133.1 160.3 1193 133.1 193.7 107.0
| {15 DN o e T P T e, Jl@?_“ ﬂ{}j__? 1,663.5 1,647.6 1,514.5 1,480.0 1,3349 1,084.6 936.0 905.7 708.1
South Asia
Bilateral olficial oo e 14,1362 146.9 B58.8 B71.1 8714 856.7 836.9 8293 BILS }'?1_ 2 133.6
LT (| RSP et ) (PR P 4,815.2 159.2 157.9 161.5 178.3 174 4 161.8 153.8 135.0 1356 1411
Privale
Suppliers........ Ny - b 997.4 146.3 165.2 153.5 1260 994 18.0 5.7 43.2 36.3 254
B i sinia 5 & Ldbah Y 121.5 35.0 235 09 19.0 16.2 10.0 6.1 40 2.3 1.7
1L ] R R e Ty T Alkid dt 300.1 42.0 95.2 99.1 B2.2 18.2 0.3 (_),3 L 0.2 1.3
Tolal R e R 20,3794 1,1294 1,500.6 1,306.0 12708 L1648 1,0868 1,043.1 9939 9467 ,M
(cantinued)
el




Projected Debt Service on External Public Debt Outstanding, by Region and Type of Creditor, as of December 31, 1973 (continued) Table 7

(US$ millions)

Debt put-
slanding
(ircluding .
Region undisbursed) ;
Type of creditor Dee. 31,1973 1975 1976 19n 1978 1981 1982 1983

Projected

Southern Europe L

Bilateral official 5,197.5 d 541.7 513.2 512,1 486.2 4223 388.6 360.0 3008
Multilaleral 2,369.1 529 . ° 176.2 198.8 213.3 219.6 218.3 224.8 2204 210.6
Private ;

Suppliers 1,007.1 ; 162.1 152.7 133.9 117.0 84.5 599 50.4 38.5
E] O S R = e b 2,070.5 ) 407.6 342.0 223.0 239.7 207.8 172.6 197.3 1179
IR s et s ey R S T 530.4 ; 48.3 53.3 59.7 60.8 58.5 57.1 86.0 50.5
115 R ST S S 11,174.5 379, 13358 1,260.0 1,142,1 1,133 991.5 903.0 874.0 718.3

Western Hemisphere!

15 Ve | [T PP Pt SR (g e 9,361.5 672. 968.9 955.5 909.1 844.9 7188.6 £97.4 649.1 607.3
Multilateral . 8,393.7 562, 131.0 789.6 829.7 830.0 8244 812.7 788.9 164.5
Private

Suppliers.......covvnns 4,700.7 866.8 1079 586.9 461.4 358.8 269.3 210.7 1653
Banks c 2F 9.167.4 1,804.7 1,445.1 1,387.4 1,211.4 1,005.2 829.2 706.9 619.2
OET: . v ssimsmassvans T . 3,77139 583.2 558.8 499.4 4333 3716 215.5 251.5 189.6
Total A S R G 35,404.1 4,954.6 44569 4.212.5 3,780.9 3,348.6 28842 23458

86 developing countries

Bilateralofficial ... ..., 56,3400 186, 591, 662, 45472 4,463.3 4,265.7 4,025.2 3,141.0 A07. 3,362.7
Multilateral . .. g : i 24,084.5 2215 1,423.6 K 1,733.9 18223 1,839.7 1,829.9 1,804.4 67, * 1,284
Private ’
Supphiers. ... ... oo S 12,768.9 2,656. 2, 2,008.7 1,595.6 1,225.9 920.1 106.6 . 347.1
BANRE ) oo e sl gy b T s e 17,823.2 A7 3,057.0 3, 2,863.6 2,646.0 2,369.3 1,951.1 1,637.5 ) 1,190.3
Other PR Sy IR o SO 1,816.1 2211 1,114.7 l, 911.7 8728 169.3 654.3 560.2 { 4212
Total .. o seviaageisiyevienaay  TI8898] AB2. 12,787.6 12, 12,125.2 11,400.0 10,469.9 G_I!HDG 84558

Note  lncludes the sanie counties oy Table d. Projecied service payments exclude loans lor which repayment terms ace not available. llems may not
Add 1o batals doe to rnending Notes lor speeilic counteey in Table & appty 1o this tatle

U0 Wi Lo inewrmplete nformation on Lhe debl recrpanization foe Chile, service payments shown for "Mrivate=0thar' In 1974 intlude an amounl *
of abiwal $100 mllon appropiate fo the “Baateral olhicial™ calegony

Sutiie Woeild tank




(15§ milliens)”

on External Public

external Resource Flows and Service Payments
Debt, by Region, 1967-1973

Table 8

Debt service

- il i - e - s s
B I L ST SIS PRRFFTEIE -SRI - TV T SR PIEEEEE )

Dussursements
Ragion Grants and Amorti- Net Het
(1 Loans pantlieh Total ation Intesest Total Now? transiad®
Africa
|17 e M 1,072.2 81238 1,885.0 398.0 169.6 567.6 1,486.9 13173
|17 i 1,061.3 8426 1,9039 457.9 1916 649.4 1,446.0 1,254.4
1909 5 sn e 1,114.1 1,005.1 2,119.2 553.1 2254 1785 1,566.1 1,340.7
1978 .. 00 e 1,705.5 1,0013 2,706.8 639.9 20l.2 901.1 20669 1,805.7
1971 e, 1,879.3 1,1024 29818 699.1 299.2 9983 2,2827 19835
L) b e o 2,222.2 1,441.7 36639 = 94L1 3459 1,287.0 21228 2,376.9
1973 ... 44482 1,455.1 59033 1,477.9 524.5 2,002.3 44254 3,901.0
East Asial
{1 e 7182.1 859.0 1,641.1 209.7 56.5 266.2 1,431.5 13749
1968 et 9174 8853 1,802.8 2125 81.6 294.1 1,590.3 1,508.7
1969 .7 o ennn 1,302.5 855.7 2,158.2 282.9 114.9 397.8 18753 1,760.4
1900 et i 1,240.5 818.3 2,059.3 450.2 175.1. 625.3 1,609.1 1,434.0
1971 .. ok 1,428.1 806.2 2,2343 499.8 2355 7353 1,7345 1,493.0
197272 i 23033 907.6 32108 556.5 2894 845.8 2,654.4 23650
1903 AL L 21228 1717 2,894.5 776.0 3614 1,137.4 2,1185 1,157.1
Middle East ¢ _
oy 1957 .......... 663.3 82.8 746.1 195.6 637 259.3 550.5 4868
R 1968 .......... 10789 133 1,152.2 285.7 86.0 g 866.5 780.5
1 1969 . 8829 16.6 959.5 380.7 108.7 489.3 5788 470.2
‘ |1 F | D 14925 90.5 1,583.0 4915 139.1 630.6 1,091.5 952.4
' I8 aenn s 1,895.9 99.4 1,995.3 581.4 2236 805.0 14139 1,190.3
J 1902 con s ennid 2,315 156.5 2,488.0 1,037.1 280.8 1,317.8 1,4509 1,170.1
\ 19935 a0 29558 2204 3,176.2 1,185.4 406.1 1,5915 1,9908 1,584.7
] L1 A N 1,741.1 7864 25215 379.6 2258 6054 2,1419 1922.1
1568 yhediiias 1,714.0 532.8 2,246.8 396.6 2380 634.6 1,850.2 16122
1969 . 1,576.5 s 1,954 4 4743 214.1 7149.0 1480.1 * 11,2054
O iciaens 14714 KPR 18433 480.1 2918 1718 1,363.2 1,071.5
1971 1,783.1 494.1 22112 485.1 3024 181.5 1,792.0 1,489.7
912 cimcians 1,328.0 562.5 1,890.4 57119 349.5 9274 13125 963.0
1T £ St TR 1,939.3 606.4 2,545.7 581.0 357.7 938.7 1,964.7 1,607.0
Southern Europel®
LT (s 908.2 56.6 964.8 391.3 134.8 526.2 5735 438.6
1968 .......... 1,016.6 648 1,081.3 426.0 166.3 5924 655.3 489.0
1969 caaii .o L1308 854 1,216.2 420.5 2068 627.3 1957 588.9
LT e 959.2 99.3 1,058.5 547.6 259.7 807.2 511.0 2513
| T T ) 1,191.1 98.6 1,289.7 641.0 269.4 910.4 648.7 37133
1992 v 19SS 824 1,581.9 662.5 297.2 959.6 91" 4 6223
1] £ HESR N 1,659.1 811 1,7422 823.2 3924 1,215.6 9145.0 526.7
Western Hemisphere
1967 . 21184 3704 3,088.7 1,343.1 4519 1,797.0 1,745.6 1,291.8
1968 ... 2.863.1 3955 32586 1,603.3 528.3 2,1315 16554 1,127.1
1969 .. 31223 47164 15987 16173 609.3 2,226.6 19815 13722
1970 31983 449.1 4,241.5 1,139.1 1517 24909 25083 1,756.6
1971 .. 36473 4712 41185 1,862.7 8384 2,701.1 22558 1417.5
1972 55034 4663 5969.7 2,1008 950.1 30505 J.868.8 2918.7
1913 ceasny 11,0392 4383 14716 2,841.8 12746 4,116.4 46357 33612
86 developing countries
1967 1,885.3 29678 108531 29113 1,104.3 40216 19358 6,831.5
1968 . B,651.3 2,942 11,4456 33819 1,291.8 4673.1 8,063.7 61719
1989 9,129.1 2877.2 12,0053 3,128.1 1,539.7 5,268 4 82115 67318
1970 10,667.5 28309 134984 43484 18785 6,226.9 9,150.0 1,e11.5
1971 11,8248 30719 148967 4,769.1 2,168.5 69376 10,1216 1,959.1
1972 15,187.9 36169 188048 58759 25128 83888 12,9288 10,416.0
1313 . 20,1645 35751 23,7396 16854 33166 11,0020 16,0542 12,1316
N includen the same 2ountrot as Table 4 Items may nol add o lolaly dee lo rounding
Loanty consast of grant and grant like contnbutions by DAC countries and grants by multilateral agencies as compiled by OECO, an wall a3 dnburtements by the
[eter Amecrcan Develegment Bank (108) on laang repapable i 1he retipients’ Cunancie
Cbursaments o boang, @015, and g ant live laans minyy amortization on loans
ot Hiow mumus inberent on laam,
YUy matanclude pubbicly guaranteed prieate et of the Fhilippmay
! ey rot include gracts 15 Partugal and 1ha nonguatanteed debt of the “social sactor™ of Yugostavia cantracted alter March 11, 1966
'0 World Bank arg OLCO
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Average Terms of Loan Commitments and Grant Element of
Loans and Grants, by Region, 1967-1973

1=zants in USS millions)

Lean commitments Grast
slament Amount of
Grantitl of laang les s used
Maturity Grate Interest element Grantgt and grantst!) Iy, m
Begion Amount (years) (years) (% - (%) {amaunt) Ti) caleelation™

11 P el 1,188.3 18.3 4.2 43 701.8 65 1,1574
1,253.8 20.7 47 A5 125.1 65 1,237.1
1,284.3 45 887.7 68 1,282.7
2,214.1 47 898.8 63 2,2020
1,696.3 42 10134 64 1,691.1
2,398.2 45 1,332.0 64 23888
3,931.8 1,342.7 55 39194

EastAsial® .......... : 1,101.6 859.0 62 1,101.6
1,284.3 885.3 67 1,284.1
1,766.8 855.7 59 1,736.4
1,712.0 818.8 58 17120
2,261.1 806.2 55 2,261.1
3,221.5 907.6 32215
31120 1. 49 31120

Middle Eastiel ... ..., 661.9 64.5 6619
654.4 57.6 654.4

1,0754 59.4 10754

1,387.6 64.3 1,387.6

1,259.8 788 1,2598

1,641.4 108.1 16214

2,2969 92.2 2,2969

South Asia. 16174 186.4 14977
1,.870.6 5328 1,746.0
1,604.8 319 14156
2,087.4 s 19311
1,556.9 494.1 15130
1,866.5 5625 1,681.5
2,751.1 6064 257150

Southern Europe!”) 1,372.2 56.6 137124
1,032.2 143 64.8
1,354.7 155 854
1,172.6 14,7 99.3
1,784.9 14.1 986
14.2 824
16.3 83.1

3104
3955
4764
449.1
4112
466.2
4383

28387

26611

2,]425 10,1727

2,102.2 J 12,5620

2962.3 1 13,4557

34588 l?r’:?ig
31 887
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19.0
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12,7456 19.7
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18,041.0 1.6
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Foreign and International Bond Issues by Market and Country of Borrower Entity, 1972-1974, First Half 19751 Table 10
(US$ millicns)
Years aitd markels
First hall 1975 (P)
North North
American American
Inter. and Inter- Infer- and Inler:
nalional other nalional national other European  mational
[l 1owing counlries marhets marhels markels Tolal markels markels markzls  markels Total
Industrialized countries
Europe
Ausliia, ....oovevnvnnniiinnn, - - - 87.3 176.7 250.5 ; - 144.5 494.3 638.8
L CTTT) | A S S - = e 75.0 114.4 - . - a — =
Denmark . ous0nsavmsnnviaai - ¥ 295.6 - 99.2 160.2 71.8 j - 34.0 48.8 828
Finland . ....ooviiiiiiiiiiien, - A0 2336 35.0 82.7 147.9 15.0 9 - 299 155.5 1854
Franee . i iiiverue Lb vt o - a 168.9 - 103.0 103.0 3334 ] 235.0 117.3 801.3 1,153.56
Germany, Federal Republic of = f 50.5 o 25.0 56.2 e ) = 209 869 107.8
| [ e i R R 1 = j 25.0 z 14.5 19.5 14.5 : p = = =
freland. . .oooviiiiiiinaiiiian - - 30.0 - 29.8 137.7 110 ; - - 21.5 21.5
Italy............. e - - 650 - 253 253 50.0 . -  #35 170 605
Liechtenstein............ov0uin = e & £ < 3 = 8 = 2 =
Luxembourg. ... ooveeveirareens = 15.5 L = 65.4 65.4 o’ il - = 5
Netherands.................... - 114 133.8 - 159.6 159.6 350.4 Jd - 155.7 366.5 522.2
Norway ... ecvinnnansnaes - 18.2 92.3 - 934 105.4 49.2 .5 - 20.0 3321 352.1
Sweden ........ .o - 54.9 170.3 - 89.3 144.8 37.0 J 40.0 184.4 444.1 668.5
Switzerand ......ove0 s - & i = B b5, 11.6 5 Z 788 788
United Kingdom. ................ 204 781.7 - 9880 1313.0 108.9 1 1250 500 1750
Multinational corporationst?) - 2296 = 345 94 4 0 = 16.7 32.7 494
Subtotd] oo aaasraanieg 204 2,282.3 25.0 19320 2.823.9 1,375.3 b 400.0 7669 29355 4,1024
Others
I L] [ —————— 32.5 250.0 - - - 130.4 185.0 23.1 268.6 713
Canada . 1,01R.8 366.7 9z4.1 2025 1,209.9 439.5 1,302.5 20.0 1986 1,521.1
SO v e R e o e - 31.0 - 35.0 48.8 1535 100.0 141.6 548.4 790.0
NewZealand .. ..........oouins - 64.2 - - - - 24.0 138.8 162.8
South Africa. . - 2548 - 138.0 170.6 5!]0 - 12.0 147 .4 159.4
United States. ... ...... et 35.1 2,028.5 45.4 8196 13129 105.0 - 23.5 140.3 163.8
LT[ —— 1,086.4 2,995.2 970.1 1,1951 2,747.2 8784 1,587.5 2448 14421 3,2744
Motk osns tisins \ 1,106.8 52115 1,005.1 31221 551 2,253, 19875 10117 43776 73768
Multilateral Europcan = —_—
institutions
Council of Europe - 303 - - 25.1 - - - 28.8 28.8
Eurofima'® | . - 46.3 - 299 86.6 311 50.0 3{1‘1 73.3 157.4
European Coal and Steel Communily. - 11.0 - 83.1 244.5 568.2 150.0 42.5 1764 J68.9
European Investment Bank - 264.6 - 3217 608.4 970.7 - 144.2 156.1 300.3
Interlrigat® | . A A T earaann s ; - - - - - = - v - s
Total - - 122 - 437 9652 15760 000 208 _4M0 8554

' Includes bo 'h:uaht alferings and private placements

rs Compass Finance SA, Ceneral She
System, Shell Interrational hnnre I’H' Socibte financibre Curoplenne, Sociét
ranscontainers, Trans-Austria Gastine hnan(e Co., L1d., Trans European Natunal

1“I~I41rnher
finanze SA,

i
Ieteinat umr pnur le Transport par l'
(i Ppeline Finance Co, 11

Inteinoselle Finance SA, lnvestag

19 Socidté Curopbenne pour e Finaseement do Matbriel Ferroviane
144 Societé Ferroviaire Internationale de Transputts Frigontiques

(%) Preliminary

(continuedd)




Foreign and International Bond Issues by Market and Country of Borrower Entity, 1972.1974, First Half 19750 tcontingesy Table 10

(USF rillions)

Years and markets

First hall 1575 (P) d

North North Norlh 3 Neeth
American Ametican American American
and Inter- wd Inler. and Irter. and loter-
Clher European  mational other European nalional other Europcan  national olher European  national
Borrowing countries marhels marhely marhely Tolal maikals markels martkely marhely makes  morkels Tolwl markely markels  markels

International development
institutions
Asian Developmen( Bank, . ... " 32,5 26.1 i = .10 ) 2 V- - 44.0 191.7 70.0 261.7
Inter-American Development Bank - 108.8 ! } 113 . J ; 57 40.2 1059  225.0 i 556 2926

International Bank for
Reconstry 859.6 574.6 J 925, 908.1 . 1 162, 292.7 457.7 35133 146.2 240.0 751.7

Total .. 709.5 3 212.9 9194 348 8669 2984 4979 36632 5629 306,

5896 1,306,

Lo

35.0
16.0

534

59.7

260 250

I

Developing countries
Algeria. ...

dranlys.
Chite .............°
China, Republicof .. .
Colombia., ... ... .| A it
Egypt, Arab Republic of
Greece. ... ..., .
Guinea. ..,

Hong Keng . .

Hungary

India . Ry

an .. ...

Israel ., .

Ivory Coast. .

hmaica.. ... ... ... ..
Korea, Republic of ..
Malaysia ..., .
Mexico. .,

Nicaragua

Oman. , .

Panama . . .,

['dpu‘.! New Guinea
Philippines

Portugal

Romama

Sigapore

Spam

Sudan ;
Venesuely |,
Yupnlavia

Lane
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=
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Industriaiized cauntries 1,106, 2775 7.2368 14389 3,027 55711 2,591 5 22537 5816 5 10117
Multilateral European institutions . . . 484.9 ; 8917.1 - 530.5 ; 965.2 i ; ¥ ,806. i 2208
13374 5689.7 81339 1,0051 19694 35618 6,563 : ! : i J815 12325

Internalional development
institulions : 709.5 J 21249 9194 : 4 2,056.1 E : J 3715

Developing counlries 1,0534 129.2 ; S 13214 i / 967.3

8 - 14 ; ; ! -
([ " SR L 230 7095 12379 3,1783 1,648.6 . 9 33775 36681 3 34,6305 : 371.5
GRANDTOTAL ..... ............ 2330.7 20469 69276 113122 206537 206604 45997 99138 63700 d 44770 12,2531 28%.3 16100 54750 10,0813

1) fnciudes bolh puthic offerings and privale placements.
) i'lh'llr‘].'[l’!.
purce. World Bank

st LTl e e bt e Ml A =k AT et




T e o RIS TR M TSR B B e T G i B T AT
Average Issue Yield of New Publicly Offered Foreign and International Bonds, 1972-1974, First Half 1975 Table 11
(Percentages) .
Issued in North American and other markels by Issued in European markels by Issued in internalional marhels by
Other inter- Other inter- Other Other inter. Other "
national ' national indus- Devel- national indus- + Devel-
Warld development Woild development us. Irialized oping World develdpment Us. \riahzed oping
Bank lnzl-}lul'.-:ns ta?;}d: D‘.‘I;I:rs Bank msllml-m corporations cuu‘n)tlrie_s cwmnes y Bank inshkllians corporations cuu;Tr:ies r':u[r;r]r:cs
1972
First quarter .................. 6.56 - 1.86 - 6.37 - 5.81 6.38 - - - 6.38 7142 8.30
Second quarter ., ............ 6.78 1.30 1.78 - 6.57 6.75 558 512 - 1.28 6.75 558 1.24 ¢ 1.17
(T T L Rt ey £ - - 6.94 0.78 - 5.50 6.37 - - - 540 6.81 8.20
Fourth quarter, .. . 1.00 - 1.48 8.22 - 6.94 - 6.36 - - - 6.25 1.45 1.92
1973
Fust quarter .. 1.10 - - - 6.89 - 6.73 6.44 . - - - 557 6.96 1.67
Sccond quarter .. ............. - - 1.90 - 6.28 6.00 6.00 6.14 - - 8.18 1.54 1.30
Third quarter . . .. .. 1.6 - B.44 1.93 - - 5.99 6.46 - - - 1.24 8.20 - 1.7%
Fourth quarter. ... .......... 1.25 - 8.23 8.32 1.25 - 6.50 1.37 RS - - 6.77 8.62 1.63
1974
Firl quditer: cosacamsmainnizan 1.35 1.30 8.67 - 1.00 - - 1.38 147 - - 9.38 8.68 6.50
Second quarter ., ....... ... - 1.50 9.23 - = - 1.15 8.24 - - - 9.55 9.08 -
Third quarter S - 10.69 - - - - 8.04 - - - 1160 9.69 -
Fourth quarter., . .. .. 8.02 - 10.04 9.17 - - 847 B.76 - - - - 10.15 -
1975 (P)
Firsh quarter .. coooamiiiineens - 8.25 9.71 9.00 - - - B.55 - - - - 9.26 9.68
Second quarter - 8.15 9.47 8.75 8.25 - 1.75 8.23 - - - 988 912 9.13

110 1g3ues by the Aslan Deve!

pment Bank and the Inter Amerlcan Development Bank

G0 Jssues by povernments, publie, and privale corparations

I Jssues by povernments, public, and privale corporations, and multilatera! European institulions.

(") Pred inary
Soutce: Wotld Bank
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Balance Sheet

June 30, 1975 and June 30, 1974

Exprassed in United States cutrency (in [housands)-see Notes to Financial Statements, Appendis G

Assets

DUE FROM BANKS AND OTHER DEPOSITORIES

Unrestricted currencies (including interest-bearing, demand daposits
§$17,369-1975, §62,984-1974)

Currencies subject lo restrictions—Nole B il i

INVESTMENTS—Note C .
Obligations of governments and their instrumentalities (at cost or amortized
cost; face amount $2,231,013-1975, $2,1 10,904 -1974)

Time deposits (at cost or amortized cost: face amount $2,592,572-1975,
$1,609,336-1974) ;
Accrued interest

RECEIVABLE ON ACCOUNT UF SUBSCRIBED CAPITAL
(subject to restrictions)—~Note B

Non-negotiable, non-interest-bearing, demand obligations
Amounts required to maintain value of currency holdings.

LOANS (see Appendix D). . ... .. ne
Less—Ioa: . approved but not yel effective

Effective loans (including undisbursed balance 3?,574.@?% 19?5;
$6,142,.871-1974) . . -« 5o .

ACCRUED INCOME ON LDANS

RECEIVABLE FROM SALES OF INVESTMENT SECURITIES .

RECEIVABLE FROM PURCHASERS ON ACCOUNT OF EFFECTIVE LOANS

AGREED TO BE S0LD (including undishursed balance $24,215- 1975,
§45,545-1979) ; :

OTHER ASSETS

Lana /nd buildings—less accumulated deprecialion ($8,416-1975,
$7.269-1974)
Unamortized issuance cosls of borrowings

Exchange adjustments on capital subscriptions—Note B
Miscellaneous y :

SPECIAL RESERVE FUND ASSETS-Note D
Investment securities—obligations of United States Government and its

Instrumentalities (at cost or amorlized cost; face amount §288,107-1975,
$294,685-1974)
Accrued loan commissions

TOTALS

T 2,592,674

... § 85423
67,783

... §2,197938

75,738

.. § 382,626

10,847

$22,322,191

3 57644
45,729
82,175
16,080

§ 292538

195

$ 153,206

4,866,350

393,473

19,863,283
211,336
6,401

32,01

207,228

29253
326,025,325

AR |
b5

154]

2,082

1,60
77

3,775,

38
16

T

18,467,
1,835,

16,632,
178,5
1217

7%

58,6
45,
99,2

13,

216,

292,51

292"

(L




Appendix A

International Bank for
Reconstruclion and Development

Liabilities, Reserves and Capital

$ 84,7604
L TP (T
154,041 Accrued charges on borrowings $ 293,697 $ 235918
Amounls required to maintain value of currency holdings—Note B. ............ 20,149 26,708
Accounts payable and other liabilities i 23,413 15,820
2,088,968 Payable for investment securities purchased, and sald under
d agreements to repurchase—Note C 174 354,267
1,609,568 |  Due to International Development Assaciation—Note E 454,423 . 357,983
”'3391 Undisbursed balance of effective loans (see Appendix D)
W Held by Bank .. $ 7674979 6,142,871
113,318 Agreed o be sold _2_4_2!_@ 45,545

5 . 7,699,194 5,188,416
398,939¢
16,276; | BORROWINGS (see Appendix E)

415,215; Principal amounts. .. .. .. A 78 A ceeees. 312,542,831 9,940,710
' Less—amouns receivable under contracts ... . . 255,868 290,705

18,467,450% Principal amounts outslanding. . .. ... e ... $12,286963 9.650,005
1,835,081% Less—net amounts of unamortized discounts and premmms i e 11,942 1,059

s 5 "~ 9,635,94¢
16,632,369 12,215,021 9,635,946

178,538 | nesenves

Special reserve—Note D y § éQZ.SJS 292,524
121,733 p
Supplemental reserve against losses on loans and from currency

devaluations (see Appendix B)~Note F ... ... " .. . 1609324 1,479,650
1,901,862 1,772,179

CAPITAL

| Capital stock (see Appendix F)-Note B
58,602 Authorized capital ($27,000,000-United States dollars of 1944)
457113 Subscribed capital (United States dollars of 1944 $25,548,900-1975,
99,212 $25,225600-1974) ... .. .. ... A $30,820,879 30,430,867
13,160 Less—uncalled portion of subscriptions {Umted tates dollars of 1944
26,741 $22,994,010-1975, $22,703,040-1974) 21,738,191 21,381,780

3,082,088 3,043,087
Fayments on account of panding subscriptions (see Appendix F) 224 18,555

292,515 Accumulated net income (see Appendix B) - Note F 214,971 215,765

14
292,529 e
§21.864,644 T0TALS $26,025,826 SZI 851 644
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Statenrent of Income and Expenses Appendix

International Bank
Recanstruction and Devzlopm
Far the fiscal years ended June 30, 1975 and June 30, 1974
Zuzresied in U=ited States cureency (in Ihousands) -ses Noles Lo Financial Stalements, Appandis G

L'y 1-Juns 30

1974/75 197
Income
INCONTE Fromt VBB . . . s a0 0 GRS 5005 50 et s § 382,712 § 2673
Income from loans:
IURrRAL AN COMMMISING .o o saniowisiss e S S m bt e b s s 709,749 6104
Commitment chargas . ................._. e 55913 43¢
MDA . i 55505 s mm e s m made b se e n e st 9083 1,6
AN b v, s e §1,157 467 § 9293
Less—amount equivalent to commissions appropriated to Special Reserve~Note D ......... ... 9

Total Income Less Reserve Dedyction. . ... $1,157 458 § 929z¢

Expenses
Administrative expenses!d

....... TTE T S P0GV S $ 109,937 $ 91m
Interest on borrowings ... .. TR b A R e A S AR Mo R reson B et P 764,983 614,71
Bond issuance and olher financial expenses, . ... s 7,562_ 1,0¢

TOTAL EXPENSES i _ e $82 1 5715
NetIncome . .. et S U = Y : 214941 § 257

) Includes net capital gains of lﬁEI.DDO (el unTllal lasses 323,181,000~ 1971) mull]n; from sales of iny
of investments held during tha year wis B4% (69%-19314)

1 Includes nel capital gains of $8,953,000 ($7.402,000-1974) resulting lrom repurchases of ebligations of the Bank purstieot to the lerms of the respective barrowing agraemeaty

U5 400 admiristrative espenses of the Bank and the laternational Development Assaciation and a puition of the eapenses of the Intermational Ninance Corparation are paid by the Bani
“management lee” is chyrged ta the A socialion ard a “service and support lee” to [he Carporshion representing their respective shares ol the costs. The administralive enpenses shoa
arenetol the “management fee™ (347,602,000~ 1675, $43,180 N00-1971) and “service and support fee” (51,485,000 1975, $1.514 000-1914)

Statement of Accumulated Net Income and Allocation
of Net Income of Previous Fiscal Year

For the hscal years ended June 30, 1975 and June 30 1974
Espressed in United States cutrency (in thousands)-see Notes to Financial Statements Appendn G

e Wy Lemen

s 1
Net income of previous liscal year $ 215,765 § 18560%
Net i o of current fiscal year 214971 215,763
Transler to Supplemental Reserve against Lesses on Loans and from Currency Devaluations . (115,765) { 75,601
Transfer to International Development Association (100.000) 410,000
Accumulated nel income S __2i4_,_9_?\1 S__Nﬁ_}_h

Statement of Changes in Supplemental Reserve against
Losses on Loans and from Currency Devaluations

For the figcat years ended June 30. 1975 and funs 30 19

Eagressed in United States ¢ urtency (in thousands) - see Nutes to Financsal Stetements, Appendis G

) i
Balance at beginning of hiscal year $1,479.650 $1.257 8!
Add - allocation of net income of previous fistal year 115,765 558
Adjustment as a result of currency devaluations and revaluations during the fiscal year
Note F 13504 sl
=3'znze at end of hscal year $1,603.322 147238




“j;ﬁhi Statement of Changes in Finangial Position Appendix C

. Jevelopmen International Bant, for
pmen Recanstruction and Cevelopraent

i« the hiscal years ended June 30, 1975 and Juse = '378
2.zr4s9ed 1n Uniled Stales currency (in thausansi =244 S2'ss to Finanoal Stalements, Appendu G

July 1-June 30
1974475 1911

—_—
1973774
]

Funds Provided
(peralions:
fet income (see Appendix B) y S § 214971 § 215,765
- Items nol requiring or providing cash:
43*35“: Accruals of income on loans and investments e (31,151) (17.547)
76224 Accruals of charges on borrowings and administrative expenses. ; 59,007 25,104
§ 929,343 Depreciation ........... 1,319 1379

;
$ 267,388

i
610,483¢

533 Amortization of discounts, plfemiums and hcﬁd 1ssuance nipénses . 1,935 7.659
TR,

§ 9?9.2‘]3 Cash provided by operations . . . o § 312,141 § 232,360

51 Dorowings . T T i o : : 3,387,192 1,908,485

u} Capital subscriptions and maintenance of value adjustments i 55,682 58,649
0

$ 91,02 Hepayments of loans to the Bank e ! 568,659 486,746
614,71 Sates of loans ; : Z 47,734 21,245
19 Decrease (increase) in amounts receivable for investment securities traded 115,332 (121,733)
5 713575 Adjustment of borrawings as a result of currency devaluations and revaluations 276,449 (276,809)
3_2_{5}‘55- Exchange adjustments as a resull of currency devaluations and revaluations -Naotes A and F 13,909

—— = Other

eerage amouet TOTALS 3_2,_29?.329

eala i
|1 the Bank M| Funds Used
[ishursements an loans " : $2.096,260 1,608,496
Retirement of borrowings i 1,026,683 863431
Payments gn translers to Inlernc'=nal Development Association 3519 53,893
fdustment of loans outstanding as a resull of currency devaluations and revalimtions 194,723 (206.687)
Uecrease (increase) in amounts payable for investment securities traded 353,493 (354.267)
Other 17,938 11,362
TOTALS $3.697 646 $1,956.228

Increase in Unrestricted Currency and Investments—Note C Slm”'.ﬁ $ 341,601

_lnm
$ 185,600
215,765 ¢
( 75,609
(11000)
{215,765

1901
151 817
75,609
|F“|.'”Cj:'
119,550
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Summar'y' Statement of Loans

ive 10 1575and June 30, 1974

2izeamsed i United States cumency (in they

cands)-see Noles 1o Financial Statements, Azpendi G
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June 30, 1975

Effective loans held by Bank

Leansaperaand

Dosbersed Undisborsed But pat et
Va~tars hable 25 borrower of guaraaton') portien™s portion i Tetal PR
Algerhd cyvoninraracrssnnnrs 22,121 $ 163,390 $ 186,117 § 43,000
L1 S T TR SR RLLRL, 393,062 4,007 457,069 -
Australia. 119,995 16,502 136,497 -
Austia ... ... 43,668 - 43,668 -
Bangladesh. . 55,529 55,529 -
Belgium 3022 - 3,022 -
Bolivia® 21,300 - 21,300 32,000
Botswana 35454 8,743 44,197 -
Brazil . 1,069,160 914,489 1,983,649 116,740
Burma 5356 - 356 -
Cameron . 45415 54817 100,232 1,000
Chile 148,593 17,715 166,308 20,000
China . . . 260,453 19,462 279915 -
Colambia 695,757 264 611 960,368 40,500
Congo, People’s Republic of 33028 - 33,028 -
Costa Rica. .. 88,540 42528 131,068 41,000
Cyprus ....... 41,382 9401 50,783 14,000
Deamark L 18,949 - 18,949 -
Dominican Renublic . 23493 - 23,493 29,000
Ecuador A 46,408 36441 52,843 4,000
Eggpl, Arad Republic of - 123,600 123,600 37,000
El Salvador 39,845 40,763 - 80,608 -
Ethiopia 84,507 8,157 92,664 -
Fijh 12,815 5551 18,368 -
Finland 114,703 8,691 123,396 20,000
France 417 - 417 -
Gabon 21,769 6,355 28,124 5,000
Ghana 45410 - 45416 23,000
Greece 13434 49,659 121,093 97,874
Gualemala 42332 9,227 51,559 26,000
Guinea 87926 - 87926 -
Guyana 13,569 + < 18,400 31,569 8,000
Honduras 57,548 60,407 117,955 -
lceland 115 11,149 44924 -
India 519,79 201,801 121,097 100,000
Indonesia 10433 306,959 317,392 62,500
Iran 509,140 456,761 965901 -
Irag 1834 108916 140,750 -
Ireland 64,278 59,588 123,866 -
Israel 114519 12,080 186,659 35,000
Ialy 95,558 - 95,558 -
Ivory Coas! 63,133 92,364 155497 46,300
jamaica 49099 67913 117,012 14 868
Japan 521,080 . 521,080 -
Kenya 81,141 54,953 136,094 15,500
Kenya, Tanzania and Uganda™) 146,019 62,568 208,587 -
Karea 786,168 393,587 679,755 115,000
11,228 36,549 41,001 -

L ebanon
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Appendix D
* International Bank lor
Reconstruction and Development
i Jane 30, 1575
Etfective laans held by Bask L
sans approved
Dabursed Undutursed but nol yel
v +mhers hable a3 borrower or gaarantan 'l portiont® perici Tota! eflectna®
Liberid .. ..... T ) Roridd 24266 § 7099 § 31365 § -
\alagasy Republic .............. . A 12911 15,000 27911 6,750
Malaysid. ....... (M . s 297952 279930 517882 28,475
T N e/ - 18,500 18,500 -
RRIE0 o s s o a5 e AR 8 Bee s nhre e : 1,168,556 507,618 1,676,174 306,497
O (T P 224,026 185,710 409,736 18,500
O LT e e 67,528 - 67,528 -
T | Y SNBSS S R o ;41,526 37611 85,137 -
- PR B P R o kg o 351,274 189,793 541,067 193 n00
NOWaY . ..o PO ASS . ey 55,848 - 55848 -
Ol iicix oo s s s amd e ey - 8,138 8,138 -
O S P S P S 332,780 74,167 406,947 60,000
Pinama o R T B O Ay A1 51,145 53,855 105,000 24,000
T T ) P Lopfrng iy 19,226 24,150 43376 -
| i e Sy s 158,538 85926 244 464 -
Prdippines... ....... i — 203222 328,766 531988 - 55,000
Partugal .. ccvvsvssicnvamman e 54,396 - 54,396 -
ROTHANTE v ycorm s m oo £ i i A ATE SR SH B A A 508 289,492 290,000 -
Senegal. . ooovvines R e s Y 1951 14452 22,403 7.000
Siarra Leone . .. il . P 13,573 499 14,072 5,000
Singapore Ty ; S 96,437 33321 129,764 24,586
South Africa . T - 2,087 - 2,081 -
Spain . . . R S R R 287,134 68,679 355,813 32450
Srilanka ... Py 37,405 14,838 52,243 -
Sudan . 85.120 - 85,120 -
Ssaziland . . v = - 3,500 3,500 7,000
Synan Arab Republic . - 88,000 88,000 19453
Tantania. : A 83,041 29,394 112,435 15,000
Thailand . Ay B e 284379 205212 489,591 -
Tnnidad and Tobago A AT i 33,342 41,724 15,066 -
Tunisia . . . y : 110,161 94,080 204,241 45,800
Turkey . . 212,011, 302,758 574,835 280,415
United Kingdom ; ' 49,569 - 49,569 -
Uruguay ? 82,745 5306 88,051 -
Venezuela 758,711 33,782 792,493 -
Yupaslavia . 552,628 412205 964,833 * 126,000
Laire ; - - - 100,000
b sogst s ImEs
Sub-lotals memberst' ; $11,785376 $7.499.467 $19,284 843 $2,459,208
Internalional Finance Corporai n 261879 175,512 443,391 -
Net amounts that will be due fru.. member
countries for maintenance of value o
currencies on loan—Nole B y __l_l_w_l‘l_ e _LI_JS_[IJ‘J el
Totals June 30,1975. . ........... SI?lﬁI_!_}El_ $1.674913 ﬂ_ﬁ_l;ﬁjﬂl] 'SQEBLU.?
Tetals June 30, 1974 $10489.498 36142871 $16,632,369 $1.835.081
= i pasSEssS : l:.\-—lh‘:-:’f_l

Gl AEYE e .
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Summary Statement of Loans s

52 30,1975 and June J0, 1970

Exzressed in United States currency (in thousands)-see Noles 1 Financial Stalements, Appendin G
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Appendix D

International Banx tor
Reconstruction and Devalopment

Summary of Currencies Repayable on
Effective Loans

Amaentyd
Curengiey 1305 1974
Argentinepesos................ § 31 § 89
Australian dollars. ... ....... ... 118,197 125413
Austrian schillings. . ............ 55,640 47,047
Belgian franes................. 227,221 206,002
Brazilian cruzeiros. . ..........., 28387 34,300
Burmese kyals. ., .... .. ...... 1,408 1,755
Canadian dollars ............... 336,632 351,000
Danish kroner . ................ 39,132 30,490
Deutsche marh, ................ 2,929,445 2,697,941
Finnish markhaa ............... 29,125 27,043
French francs, ............... 214 867 176,560
Ghanaiancedis ... ........... 3,034 3,140
Greek drachmas .. ............. 2,718 1,102
Indian rupees ............... . 44,894 44,781
lranianmials................... 21,582 17,699
lragidinars............ . 2948 2,178
Irishpounds ............. .. 12,251 12,532
Walianlite. ................... 131,253 125,200
Japaneseyen.................. 1,591,426 1,750,945
Kuwaitidmars .. ............... 447,179 418,997
Lebanese pounds ...........,.. 35,155 21,269
Libyan dinars. ................ 140,936 131,290
Luxembourg francs S Wy 5378 3421
Malaysian dollars. . . . 29,342 26,503
Mexican pesos. .. . 40,914 37,084
Netherlands guilders 236,559 223415
Norwegian kroner vy 45,555 39,104
Portuguese escudos 13,011 11,937
Pounds sterling } 218,891 234323
Rials Omani . .. 651 -
Saudi Arabian riyals 150,616 -
Singapore dollars . 4912 4,389
South Alrican rand 54,069 47,048
Spanish peselas 58,220 53,359
Sti Lanka rupeas . . 198 217
Sudanese pounds 2,786 2,113
Swedish kronor 106,734 90,707
Swiss lrancs 712,094 581,678
New Tawan dollars 19,786 18,582
United Arab Emirates dithams 80,701 16,222
United States dollars 3,725,509 2,637,853
Venezuelan bolivares 127,7F2 22,606
Disbursed portion of ellective loans
held by Bank $12,063,255  §10,344,54

Add-—net amounts that will be due
from member countries lor main-
lenance of v ue ol currenties oa
loan-Note B 135,049 144,958

$12,188,304  $10,489.498
Add - undisbursed portion of elfec
tive loans held by Bank 1674,919 6,142,871

Effective Ioans held by Bank §19.863,283  $16,632.369
1" Loans are made (a) 1o the member or lﬁ] 102 pml-h(.ﬂ.s:sh:lm

sion of @ public or a private enterprise in the Lernitories of the memrbes
with the member's guarantee. In some instances loans were made,

with the guarantee of a member, in lerritories which 2t the time were
included in that member's membership but which subsequently be-
came independent and members of the Bank in their own right (21
cepl Malta which although independent is not a member of ths
Bank). In all these instances (except in the case of a lo2n ta the Pub-
lic Ulilities Board of Singapore guaranteed by Malaysia) these lerri-
tories have assumed liability as a borrower or guarantor, In arder to
avoid double counting, liabifities for these loans are shown under the
name of the original member (whose guarentee continues unal-
fected). These loans are shown below togeth - with an indication of
the member under whose name they are listed.

Amauntyt

GUATANTORS 1975 1574
Borrowens (in Ihousands)
BELGIUM

*Burundiand Rwanda............... § 68 s 8

Zaire .......... SR N R ki 2954 1,181
FRANCE

R i v 53 e s 43 . 117

MM, . 5 v s Sah N 1427
MALAYSIA i

Singpnre (F 1blic Utilities Board) .. ... 5230 5,744
UNITED KINGL UM

L R e R ] L7e . 2033
*Kenya, Tanzania and Uganda. . . .. .. . - 13

Malla.,......... dapd. sty At 21 22

MU .o e g Lo Sani o insimonic 1,969 2019

I r v st b Rt HE Tt 7448 - 10354

*Southern Rhodesia and Zambia.. ... 19,683 20,542

Singapore . ................ ..., 9989 10,899

Swaziland ... .....ooviiiniinens 4,308 4,520

Trinidad and Tobago ............... 125 1347

Uganda . v 34 41

lambia e 918 1,793

*Lonm made for poont benshit of temtories hated (Soulhern Rbodeua o inchuded in the mem
bership of the Umted Nangdom)

Six loans havo also been made lo the International Finance
Cmgamtmn. _

121 The principal amounts of loans are repayable in amounts and
currencies charged to the loan accounts at the time such amounls are
withdrawn. These amounls are lranslated into United States dollars as
described in Note A

i These amounts do not include $14,122,000 (534,545,000~
1974) ol effective loans which the Bank has agread to sell and
$10,093,000 ($11,000,000~1974) grant participation, Of the undis-
bursed balance, the Bank has entered into irrevocable commitments
lo disburse §36,405,000 (519,924,000-1974).

) Agreements med.ng lor these loans have been approved by
the Bank, but the loans do not become effective and disbu sements
thereunder do nol start unlil the loans and related agreemnnts have
been signed and Ihe borrowers and guarantors, if any, tale certain
action and lurnish certain documents to the Bank. This amount is net
of $9,742,000 ($1,219,000-1974) loans not ye! effectiva which
the Bank has agreed to sell. The total of effective and non-elfective
loans sold or agreed lo be sold is the equivalent ol $2,510.871.000
($2.499.754,000-1974) and gont participalion  $.0,093.000
($11,000,000-1974)

%) One foan equivalent to $23,250,000 is shown urder Boliviy
(Guarantor) bul is also guaranteed by Argentina

{61 Members jointly and severally liable
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Summary Statement of Berrowings Appendix E

Internatignal Bank for
Reconslruction and Development

j#¢ 30, 1975 and June 30, 1974
fupressed in United Stales currency (in thousancs)-sa2 Notes o Financial Statements, Appendin G

Weighled average

effective interest rateg!) Due dates Principals culstanding®
1975 1974 lulnse°3lﬂ.

Carancles % 3 1975 1975 1974
Belgian francs. ....oovvieninvnnin 1.14 1.14 1977-1986 $ 80851 $ 75,069
Canadiandollars................. 6.63 6.63 1976-1993 145,289 154 922
Deutschemark ................ . 1.32 1.20 1975-1988 2,858,6781% 2,450,370
T i e R e e 1.16 1.16 1977-1987 37,129 31,050
LR A R P L Y 6.67 6.67 1976-1988 95,174 92,760
JapANBSEYRN, souiaivnniiwnisiwn T 1.23 1975-1988 1,636,916(4) 1,750,559
Kuwaitidinars, . ..o.oovvvivinnnn 7.10 7.11 1975-1992 422,133 434,208
Lebanese pounds ................ 6.76 6.76 1978 33,685 32,524
LIDYBA GBS s s s vs vas b5 vsmsmmes i < IPE 1.12 1975-1983 _ 135,113 135,451 |
Netherlands guilders. .. ........... 6.94 6.87 1975-1988 195,883 184,426
Pounds sterling. ..........o00uvns 71.00 6.55 1976-1982 34,879 44,628
Saudi Arabian riyals .............. 8.00 8.00 1984 143,267 142,500
Swedishhkronor.................. 6.58 6.58 1979-1992 8,076 34,050
SOSSIFANES oo v i s ne : 6.23 5.88 1975-1991 79298714 566,000
United Arab Emirates dirthams ...... 8.00 B.00 1980-1989 75,999 75,950
United States dollars. .. ........... 7.09 6.27 1975.1996 5,692,48515) 3,712,987
Venezuelan bolivares. .. ........... 791 7.49 1977-1073 123,687 23.256

Principal amounts at facevalue . .............oveiriiiiiiianns e, $12,542,831 $9,940,710
Less—amounts receivable undercontracts . ........ ... ..ol .. 255,868(4 290,705

Principal amounts outstanding al facevalue. . .. ............................ $12,286963 $9,650,005
Less—net amounts of unamortized discounts and premiums P O ] 11,942 14,059

NS .G B Ca TR TR AR A =N T i $12,275,021 $9,635,946

The eltechive interest rates are compuled at the dates ol issue, and include interest and Aiscounts or premiums For corsitency. annual elleclive inlerest rates
hva been onverted into semi-annual equivalects. The discounts or premiums are being amortized over the life of the issues by the “bonds oulstinding
weihod,”

« The tellowing latle shaws Lhe aggregate principal amount of maturilies, sinking lund requirements, and in the case of certain Canadian Issues, non cumulalive
purehase lund requitemeants, each year for the live years following the date of this stalement

Amounts

1975 1974

Periods {in thousands)
luly 1, 1974 to June 30,1975, . .. ..o : ; § w § 985497
July 1, 1975 to June 30, 1976 . . . .. S VA T ik 1,252,063 1,268,901
luly 1, 1976 to June 30, 1977 ) ’ o . TS 1,316,890 836,898
July 1, 1977 to June 30, 1978 L e S - - 600,440 570,276
luly 1, 1978 to June 30, 1979 o N G S 849,427 687,943
July 1, 1979 toJune 30, 18P0 .. C10 0TIl e 293507 -
L AT s i i SSARIEL—— SAMATS

The Bank has arranged to relinance al maturity, August 1, 1975, notes tatalling DM 300 miltion (US squivatent $127 4 million) by 153uing new nates lor the

same aggregate amount maturing a3 follows: DM [48.2 miltion (US equivalent $62.9 millioa) on February 1, 1580, and DY 1518 million (US equivalent
1645 mitlion) on August 1, 1920

The amounts yhown include the following contracts to borrow for setliement on the dates indicated below

lisues Amounls Seltiement dales

{in Ihoussnds)
lapanese yen:

Serial Obligations of 1975(¥40,300 million) $135,988* Various
Swiss francs
814% Notes of 1975, due 1982 (SwF 300 million) 119,880 July 1, 1975
T0TAL : $255,868

The Bank has entered inta an agreem=at wih The Bank of Japan to borrow up 0 ¥ 42,600 millioa (U5 equisatent $143 7 mition) 1o be diawn down hom
time 1o Lime 41 the oplioa of the Bank, 19 replace sin Seral Obligationy matucing during Ihe periad hiom June 11, 1975 to lanuary 14, 1976, at an interest
rale to badetermingd at the time ol each wthdezanl The Bank made its hist withdrawal ot ¥ 2, 300 mittion (US equivalent 318 millon) on June 11, 1975,
At aninleraat nate of BEAS zerannum O July 14, 1975 the Bank made ity second wilhdramal of ¥ 12,000 million (US equivalent $40 5 million} al an
interest rate of B 645 porannum Avinteret (ata of BEA% has been used Lo determng the elfective interest rate of the undrawn portian

sring Buly K975, the Baap byg netrampd o 100 United Siatesan ggaregate amount of 3500 million theough the issuance ol $300 million Five Yenr Noles o)
v inteat eate o 4 304 ger perum ta matte o0 July 15, 1980 and 200 million Ten Year Notes ot an intecest rate of ¥ 60'% pev anaum lo matute o luly
3134
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Statement of Subscriptions to Capital Stock
and Voting Power

Jere 30, 1975

Supressedin thousan  of wnils of curmency—ses Notes lo Financial Statements, Agpendix C

Members

Subsriptionst!t

Amounts paid in
(Nzte B)

Amaunts subject ta call
(Note B)

Yating powtt

Shares

Pescent
of tatal

Amounls
eipressed in
United States
dollars ol the
weighl and
fineness in
etiecion
Jely 1,154

Expressed in
Unated States Expressed
dollars ol the in
weight and coment
hnenessin United
thectoa Stales
July 1, 1544 dallan

Expressed in
United States
dallary of the

weight and
fineress in
tHect on

Jolp ), 1584

Expressed
in

cumenl
United
States
dollan

Humbee
ol vates

Percent
of =l

Alghanistan......0............
L e SRR

Argentina. .. ... ..
Australia

Austria

Bahamas

Bahrain

Banpladesh . ..................

Barbados. . . ...
Belgium

Balivia

Botswana ........
Braal.... . i
BUPMS . oncrinni
Burundi

Cambodia . . ...
Cameroon . .
Canada .

Cn;ral Alrican Republic

Congo, Pcnple s RCPHMIC of
Costa Rica .

Cyprus

Dahomey

Denmark :
Dominican Republic
Ecvador

Egypt, Arab Republic of
El Salvador.
Equatorial Guinea
Ethiopia

Fiph

Finland

France

Gabon

Gambia, The
Germany, Fed. Rep. of
Ghana

Greece

Gualer,ala

Guir.ea

Muyana

Haiti

Honduras

leeland

India

Indonesia

Itan

Iraq

lreland

Istael

Italy

Ivory Coast

Jamaica

Japan

Jardan

Eenya

Fandil

KHR R

300
1,109
3,733
5671
2,304

12
A3
1.46

§ 30000 §

110,900
373,300
567,100
230,400
17,100
8,500
106,700
11,100
554,500
21,000
4300
373,300
50,700
15,000
21,400
20,000
94],800
10,000
10,000
94,300
750,000
93,300
10,000
10,700
22,200
10,000
221,100
14,300
18,100
142,100
12,000
6,400
11,400
11,100

162,100
1,279,200
12,000
5300
1,365,300
13,400
13,600
12,300
20,000
17,100
15,000
8.400
18,400
900,000
220,000
158,000
69 800
103,200
110,800
B42 500
36,500
44,600
1623000
18,700
40,000
68,200
69,400
10,000
9,000
4,300

3000
11,090
31330
56,710
23,040

1,710

850

13378
45,033
68412
27,194

1 ?Bl

2678

1,206

26,672

1,725

2,183

17,142

1448

112

1,375

A 1313
16.210 19,555
121,920 154,316
1,200 1,448
530 639
136,530 164,703
7,340 8,855
1,360 8819
1,230 1484
2,000 2413
1,710 2,063
1,500 1810
&40 1,013
1,840 2220
90,000 108,571
22,000 26,540
5800 19,060
6,980 8,420
10,320 12,450
11,081 13,366
85,250 102,841
3650 4403
4,460 5,380
102,300 123 .40%
1810 2.256
4,000 4825
6,820 8,221
6,940 8N
1.000 1,206
4900 1,086
430 519

3,619%

21,000
0

lJ 500
19,260
18,000
847,620
9,000
9,000
84,870
675,000
83970
9,000
9,630
19,980
gﬂuﬂ'
198,950
12,870
IE,?'JD
127,850
10,800
5,160
10,260
9990
145,890
1,151,280
10,800
4,710
1,228,110
66,060
66,240
11,0710
18,000
15,390
13,500
1,560
16,560
810,000
198,000
142,200
62,820
G2 8RO
99,120
161,250
32 850
40,140
920,100
16,830
36,000
61,350
62,460
5.000
8,100
3870

S

32,571
120,405
405,297

" 615,708
250,148
18,566
9,229
115,846

12,051
602,028

16,286

23,234
21,714
1,022,525
57

10,857
102,383
814,285
101,297

10,857

11,617

24,103
10,857
240,051
15,526
19,651

154,280

1,482 3?5
79,691
79,909
13,354
21,114
18,566
16,286
9,120
19.977
977,142
238,857
171,543

75,183
112,045
120.297
975,511

3\' f*'

.';J
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Appendix F
International Bank for
Reconstruction and Development
Amaunts paid in Amaunls sobject tocall
Subscriptiong" (Kate B) (Nute ) Voling poatr
Amounls
wpressedin Eipressedin Eapressedin

United Stales  Uniled States Expressed  Unmited Stales Expressed

doflarsof the  dollars of the in  dathars ol the in

weight and weight and turrent  weighl and currenl

fineness in finennss in United finenessin Umted
Percent elfecton ellect on States elfect e Stales  Number  Percent
ombers Shares ol lotal July 1, 1344 Julg 1, 1344 dollars Bty 1, 1984 dollars c'wales ezt
laena ........... 213 08 § 21300% 2130 § 25708 19170 § 23,126 463 16
Liayan Arab Republic. , 200 08 20,000 2,000 2413 18,000 21,714 450 16
luumbourg b G 200 08 20,000 2,000 2413 18,000 21,714 450 16
Malagasy Repubhc A R 219 09 21,900 2,190 2,642 19,710 23,111 469 .16
"rﬂawl e R 120 06 15,000 1,500 1,810 13,500 16,286 400 14
Malaysia ......... 1,587 62 158,700 15870 19,145 142,830 172303 1837 B4
A | i 173 07 17,300 1,730 2,087 15,570 18,783 423 5
Maoritania. . .......... 100 .04 10,000 1,000 1,206 9,000 10,857 350 ol
T[T S S 1 188 .07 18,800 1,880 2,268 16,920 20411 438 A5
BRI e i, o et e 2,280 89 228,000 22,800 27,505 205,200 247543 2530 .88
Maroceo. . . . 960 38 96,000 9,600 11,581 86,400 104,228 1,210 A2
Nepal s 112 04 11,200 1,120 1,351 10,080 12,160 362 A3
Netherlands. . . 5923 232 592 300 59,230 71,452 533,070 643,068 6173 215
New Zealand 1,716 67 171,600 17,160 20,701 154,440 186,308 1966 .69
Nearagua 91 04 9,100 910 1,098 8,190 9,880 3l A2
Niger 100 .04 10,000 1,000 1,206 9,000 10,857 350 12
Nigena 1,152 A5 115,200 11,520 13,897 103,680 125074 1402 49
Norway 2048 80 204,800 20,480 24,706 184,320 222354 2298 R0
Oman 60 .02 6,000 600 124 5,400 6,514 310 Jdl
Fakistan 2,000 J8 200,000 20,000 24,127 180,000 217,143 2250 J8
Panama" 176 07 17,600 1,760 2,123 15,840 19,108 476 A5
Paraguay &0 02 6,000 600 124 5,400 6,514 310 A1
Peru 135 29 13,500 1,350 8.867 66,150 19,800 985 ! |
Philippines 1322 52 132,200 13,220 15948 118980 143531 1572 95
Portugal 800 i) | 80,000 8,000 5,651 12,000 86,857 1,050 3l
Qatar 171 07 17,100 1,710 2,063 15,390 18,566 421 15
Eamania 1,621 63 162,100 16,210 19955 145890 175994 1871 £S5
Ruanda 150 06" 15,000 1,500° 1,810 13,500 16,286 400 14
Sauds Arabia 1,143 A5 114,300 11,430 13,789 102870 124,087 1,393 49
senegal 333 A3 33,300 3330 4017 29,970 36,154 581 20
Sierea Leone 150 06 15,000 1,500 1810 13,500 16,286 0 14
Sim 'alwm 320 A3 32,000 3,200 3,860 28,800 4143 570 20
somalia 150 06 15,000 1,500 1810 13,500 16,286 400 14
South Alrica 2730 107 273,000 27,300 32933 245,700 296400 2980 104
Spain jan  o1a2 337,100 33,710 40,666 303,390 365994 3621 126
St Lanka 827 2 82,700 8,210 9976 14,430 89,788 1.077 38
ihan 600 23 60,000 6,000 1,238 54,000 65,143 850 A0
mlnnrl 68 03 6,800 680 820 6,120 1,383 318 Al
weden 2113 109 211,300 21,130 33452 249,510 Jo1068 3023 105
Sptian Arab Republid" 400 16 40,000 4,000 4,825 36,000 43429 650 PE]
Tantania 350 A4 35,000 3,500 4,222 31,500 38,000 600 21
Ihailand 1,143 A5 144,300 11430 13,789 102,810 124,097 1,393 Al
Togo 150 06 15,000 1,500 1,810 13,500 16,286 400 A4
Tratdad and Tobago 535 21 53,500 5,350 6454 48,150 58,086 185 21
unisia in 195 37,300 3,130 4,500 33,510 40,497 623 27
Thuy 1286 50 128600 12,860 15514 115,740 139623 1516 St
U;anda 13 13 33,300 3,330 1017 29910 36,154 583 20
United Arab Emirates 128 05 12 800 1,280 1,544 11,520 13897 318 13
U ited Kingdom 26,000 10.18 2,600,000 260,000 313651 2,340,000 282285 26250 915
United States 64,730 2534 6473000 647300 180,869 5825700 1,021,825 64980 2266
Uaper Yolta 100 04 10,000 1,000 1,206 9,000 10,857 350 12
Uruguay 411 16 41,100 4,110 4958 36,990 44671 66) 23
vinsruela 1972 11 197,200 19,220 23189 117,480 20100 2272 1
10! Nam 541 21 54,300 5430 6,550 48810 58,954 193 28
tern Samoa 17 i1 1,700 170 209 1,530 1,846 26/ 09
«nen Arab Republic 85 01 8,500 850 1,025 1.650 9,229 335 12
eh, People’s Dem, Rep. of 248 10 24,800 2.480 2992 22,320 26,976 455 17
slavia 1,178 46 117,800 11,780 14211 106,020 121,897 1428 a0
¢ 960 I8 906,000 9,600 11,581 86,400 104,228 1,210 42
b 533 21 53,300 5330 6,430 47,970 51,869 183 21

TOTALS

el of §R
81 Reph Pujotic §)

el It 2

255480 10000 $25548.900 $2.554 890

i haw beey receneed fram memtars oa account ol i

L RLE PH T

$3,082,048 $22,.992.010

Wt mer o precess of ¢

$27,738,791 286,739 19000
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Notes to Financial Statements

June 37 1373 and dune 0, 1974

Notz A—Translation of Currencies

The finznzial stalements are expressed in Lerms of the current United
States 1ailar. Accounts in currencies other than United Stales dollars
are transiated inlo dollars at market rates of exchange prevailing at
the fiscal year-end with the following exceptions: buildings (and re-
lated depreciation) and delerret charges accounts are {ranslated al
historical exchange rates in effect when the buildings were acquired
or the charges were incurred; accounts lor income and expenses, oth-
et than depreciation and amortized deferred charges, are translated at
an average of the market rales of exchange in effect during each fiscal
year. The capital stock, which is expressed in terms of United States
dollars of the weight and lineness in effect on July 1, 1944, is trans-
lated into current dollars on the basis of $1.20635 par 1944 dollar.
Translation adjustments, other than those relating lo capital stock
(see Note B), have been reflected as adjustments to the Supplemental
- Reserve Against Losses on Loans and lrom Currency Devaluations.

No representation is made that any currency held by the Bank s con-
vertible into any other currency at any rale or rates.

Note B—Capital Stock, Restricted Currencies and .
Maintenance of Value

In the Ariicles of Agreement of the Bank, the capital stock of the Bank
is expressed in terms of United Stales dollars of the wush! and fine.
ness in effect on July 1, 1944, and comprises 270,00 authonized
shares of the par value of $100,000 each, ol which 255,489 shares
have been subscribed (752,256-1974). len percent of the capital
subscriplions has been called and paid in; the remaining ninety per
cent is subject to call by the Bank anly when required to meel the
obligations of the Bank created by borrowing or by guaranteeng loans,
As to $24,656,703,000 ($724,344,693,000- 1974) the rastnction on
calls is imposed by the Articles of Agreement and, a5 o
$3,082,088,000 ($3,043,087,000-1974) by resolutions of the Roard
of Governors. .

The portion of capital subscriptions paid in to the Bank is dwaded into
two parts: “) $308.209,000 ($304.309,000 1974) initially pyd n
old or Umted States dollars, and (2) $2.713,819,000
rS?,HS_HS.UUO 1974) paid in the currencies of the respechive
members. Of this latter portion an amount of $121,527,000
($112.969,000 - 1974) was subsequently converled by members into
United States dollars, subject to the right of the Bank or the members
to teverse the transactions. The amounts initially paid n gold or
Umited States dollars or subsequently conveited by members into
United States dollars ate lieely usable by the Bank in any ol 115 oper-
aligns; however, the remaining amounts paid in the carrencies of the
members, hereinalter called restricled currencies, are usable by the
Bank in its lending operations only with the consent of the respective
membars. At June 30, 1975 the equivalent of $1.568,486,000
($1.923.347,000-1974) had been wsed with such consent. Article 11,
Section 9 of the Articles of Agreement provides for mantenance, as of
the hime of subscriplion of the value of such restucled cutrenties,
requiring (1) the member 1o ma' + additional payments ta the Bank
in the event that the par value ol its cutrency 1 reduced or the
foreign exchange value of its curcency has, in the opinien ol the
Bank, depreciated to a signihicant extent in ks territanes, and (2)
the Bank lo ieimbuse the member in the event that the par value
al 118 curency 1 incieased On March 16, 1973, the Erecutive Direc
1ot resolved that, for all members that established central rates for
(heir respective currencies, pending eslablishment of new par values
mantenance of value obligations pe settied on the basis of those
central tates, These obligations ol 1o membiers and the fank become
etlective immadiately upon the happening of Hhoss events with e
spect 1o holdings of restricted curiencies represenced by currency

balances and demar! obligztions, With respect to rostricted cur.
rencies oul on loan, these obligations become effective only 2s 2nd
when such currencies are recavered by the Bank, except that ia
several cases the Bank and the members concerned hava agreed to
make provisional setllements of such obligations by m* .ns ol oneé of
more paymenlsmrperiods not exceeding weyears.Theamountslhus
receivable $1,246,000 ($1,485,000-1974) or payable $20,137,000
{326.5!9.000—1974) by the Bank are included in Amounts Required
\o Maintain Value of Currency Holdings under the headings Recevable
on Account of Subscribed Capital an undet Liabil ties, respectively.

Where market rates of exchange 2re not related to par values or cen:
tral rates as in the cases of 3 majority of members, and where thete
are dilferences belween market rates of exchange and the rales al
which capital subscriptions of members have bean paid or are pay:
able, such differences are shuwn as Exchange Adjustments on Capital
Subscriplions under the heading Other Assels. +he amouat thus es
tablished, $87,775,000 ($93.21 ,000--1974), which consists of no-
tional receivables $179,354,000 (5134,465,000~1974) and payables
$91,579,000 ($35,253,000~1974),will become maintenance of value
oblieations if and when the provisions of Article II, Section 9 of the
Articles of Agreement or the resolution of the Executive Directors de
scribed above become applicable. Under the present system of flcat
ing exchange rates and the absence of establishment of, or changes
in, the Kar values or central rates by most mer ber countnies, the im
ing of the establiskment and seftfement of maintenance of value oblie
gations for those countries s yncertan

Note C—Investments

The matkel value of investment cecurities is $4,768,233,000 com
pated with a book value ol $4.790.612,000 ($3.587,586.000 com
pared with a book value ol $3.698,529,000-1974), including nvest
ments not traded in the matkel which are valued at their cost of
$1,047,909,000 ($1,703,230,000-1974). The item Investments in:
cludes secutities purchased under agreements 1o resell amounting
1o $600,000,000 ($15.000,000-1974). At June 30, 1974, the item
[nvesiments also includes 205,460,000 representing:secunilies sold
under agreements 10 reourchase

Note D—Special Reserve

Amounts of loan commissions have been sel aside pursuant o Article
IV, Section 6 of the Articles of Agreement, as a Special Reserve to be
held in liquid form and lo be used only for the purpose of meeting
liabilities of the Bank on its borrowings and auarantees, The market
value ol investment secunties sel aside for this purpose ¥
$301,691,000 (3280,514,000--1974).

Hote E—Contributions to Internationa

Development Association

The Bank has authorized transfers by wav ol grants 1o the {nter
natianal Development Association totatlir s'm,ﬁ.m_unn from nel 1n
come for the fiscal years ended 1:ns 30, 1964 through June 30, 1974
($815,000,000 through 197$). 01 this amount $454,4 13,000 15 pay
able as of June 30, 1975 ($357,983,000 1914)

Note F—Net Income and

Supplemental Reserve

Of the $274 971,000 nel income carned in the fiscal year ended Jun?
30 1975, i July 1975 the President of the Bank proposed 1o th
Executive Directors that hey spprove the allocatien of $164,971.000
to the Supplemental Reserve Against Losses on Loans g fror
Cuienty Devaluahons and that they recommend to the Baged o
Goernors that the balaoce o1 $110.000,000 ba tranafert A% ndy
gt ot 10 the loternational Developmen? AsioTiaian
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Appendix G

International Bank for
Reconstruclion and Development

0f the $215,765,000 net income 22:n2d in the fiscal year ended June
0. 1974, the Bank in October 1372 2ilacated $115,765,000 lo the
Supplemental Reserve Against Loss2s on Leans and from Currency De-
v2luations and authorized the transfsr of the balance of $100,000,000
by way of grant to the Internationzl Dzvzlopment Association,

Consistent with past practice, the Suzplamental Reserve Against Loss-
¢, 0n Loans and from Currency Devaluations has been credited during
tne current fiscal year with $13,909,000 (charged with $53,776,000-
1474) representing net translation adjustments as a result of currency
devaluations and revaluations. :

Note G—Stafl Retirement Plan

The Bank has a conlributory retirement plan for its staff which also
covers the sltaff of the International Finance Corporalion. All contribu-
tians Lo the Plan and all other asséts and income of the Plan are held

by the Bank separately from the assels of the Bank and the Corpora-
tion and can be used only lor the benefil of the participants in the
Plan and iheir beneliciaries, The funding of the Plan is based upon a
percentage of salaries paid. The Bank and the Corporation contribule
that part of the cost and expenses of the Plan not provided by the
contributions of the participants, Certain improvements in the benefit
provisians of the Plan became effective in 1974 and certain changes
in the funding arrangements were made in the current fiscal year,

For the fiscal year ended June 30, 1975, the total cost of the Plan to
the Bank amounted lo $16,670,000 ($11,316,000-1974) which in-
cluded ~mortization of unfunded liabilities over 2 period of 40 years.
As a result of the changes in the benefil provisions and in the funding
arrangements Lhe nel cost to the Bank for the year inc-ased by ap-
proximately $4,304,000.
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Report of
Independent Accountants

1801 K STREET, N.W.
WASHINGTON, D.C. 20006
July 25, 1975

To

INTER. ..TIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT
WASHINGTON, D.C.

In our opinion, the accompanying financial slatemenls (Appendices A
through G) present fairly, in terms of United States currency, the fi-
nancial pasition of International Bank for Reconstruction and Develop-
ment al June 30, 1575 and 1974, the results of its operations and the
changes in financial positioi for the years then ended, in conformity
with generally accepted actounling principles consistently applied.
Our examinations of these statements were made in accordance with
generally accepted audiling standards and accordingly included such
tests of the accounting records and such other auditing procedures as
we considered necessary in the circumslances

PRICE WATERHOUSE & CO.

Financial Statements

Covered by the
Foregoing Report

Balance Sheet
Statement of Income and Expenses

Statement of Accumulated Net Income
and Allocation of Net Income of
Previous Fiscal Year

Statement of Changes in Supplemental
Reserve against Losses on Loans and
from Currency Devalualions . . .. ¢

Statement of Changes in Financial Position
Summary Statement of Loans
Summary Statement of Borrowings

Statement of Subscriptions to Capital Stock
and Voting Power

Notes to Financial Statements

Appendix A (page 10
Appendix B (page 10

Appendix B (page 10

.. Appendix B (page 10

Appendix C (page 10
Appendix D (page 10
Appendix E (page 11

Appendix F (page 11
Appendix G (page 1!




Statement of Loans Approved Appendix H
during the Fiscal Year1974/75 i b v

(U5 doWars)

GUARANTOR Date ol Interest Frincipal
Purpose and borrawer approval Matunlies rats amaunt

Algeria

TR T [ 1] | S penE PSS SN S S, SR June 26,1975  1978/1985 i4%% § 8,000,000
Algeria (Guarantor) .

Development finance company--Banque Aigérienne de Développement . . . . June 26,1975  1976/1990 4% 40,000,000
Bolivia (Guarantor)

Railways Il-Empresa Nacional d2 Ferrocarriles. . . T o o, June 3, 1975  1980/2000 4 32,000,000

Brazil
January 14,1975 198071994 % 110,000,000

Education .........oovvnrvnierinsniacnnenanenenaennesnne... MNovember12, 1974  1985/2004 % 23,500,000
Agriculture R A 9 % e W S G June9, 1975 198072000 L% 23,000,000
» Brazil (Guarantor)
i A (page 104)y Railways—Rede Ferroviaria Federal, S.A. (RFFSA) . . ; January 14,1975  1980/1999 175,000,000
s Industry—Companhia Siderurgica Na:mnal(CSN) . s D June9,1975  1979/1990 . 95,000,000
dixB(page 106)5 |  Cameroon

i Agriculture. . SRR AR AT A T ..... Seplember5, 1974  1980/1994 % 6,500,000

o Roads(supplemen!) L E et o Wl e e WP June 19, 1975 1980/2000 : 1,000,000

_ p Chile
rdixB(page 106)€ | rgriculture. Caatale e May8,1975 197971995 , 20,000,000

Colombia

' Industry. . N SO T ) ook S 11 SO January 14,1975  1978/1986 8% 5,500,000
adix B( age 105} Land CD!U"IN[IOI'I Ty e May 22, 1975 197971995 % 19.500'000
GxBipag Agriculture . June 26, 1975  1981/2005 % 21,000,000
1 C (page 107)& Co'ombia (Guarantor)

; Communicalions—Empresa Nacional de Telecomunicaciones (TELECOM) January 14, 1975  1980/1994 B 15,000,000
ndic D (page 108)# Water supply~Instituto Nacional de Fomento Municipal (INSFOPAL) .. .. January 14,1975 198071999 i 27,000,000
diE (pag? ] ”]é Costa Rica {Guarantur}
3 % Power—Instituto Costarricense de Electricidad (ICE). . i June 9, 1975 197972000 - 41,000,000
Dominican Republic
ndix F(page 112) Education Il it s PR April 29, 197 198572005 i 8,000,000
Dominican Repuhhc(Guaranlor)
1 G (page 114) Tourism—Banco Centra! de la Repablica Dominicana Octobr. 29, 198572004 21,000,000

Ecuador
Education May 22, 198072000 % 4,000,000

Egypt, Arab Republ:c of
January 28, 198071994 : 40,000,000

Imports . . .. e December 3, 1980/1999 35,000,000
Eprt Arab Re ubl-col(Guaranlor)

ransport—Suez Canal Authority December 3, 197971994 50,000,000
Railways—Egyplian Railways Organization (ER) ; March 20, 197 197971999 37,000,000
El Salvador

Sites and services Oclober 29, 1981/2004 : 2,500,000
Finland (Guarantor)

levelopment linance company~-environmental control

~Mortgage Bank of Finland Oy May 6, 1977/1990 e 20,000,000

Gabon
Education A December 3, 197971989 A 5,000,000
Ghana (Guarantor)
lelecommunications—Chana Posts and Telecommunications
Cotporation (GPT) June 9, 1975 1980/2000 23,000,000
Greece
fducation June 3, 198171990 ; 45,000,000
Greece (Guarantor)
Development linance company—Na..onal Investmer. Bank
for Industrial Development S.A, . lune 5, 1977719817 % 25,000,000
Guatemala (Guarantor)
Telecommunications—Empresa Gualemalteca
de Teiecomunicacion s (Guatel) April 15, 197¢ 194071995 % 26,000,000
Guyana
Education Il Aprit 15, 198572004 - 8,000,000
Ilunduras (Guarantor)
Powet—Empresa Nacional de Energra Eléctiica (ENED) January 7, 197971999 : 35,000,000
india (Guarantor)
Industry=Indian Farmers Fectilizer Cooperative
Limited (1FFCO) lanuay 7, 1980/1950 105,000,000
Industry=Industrial Credit ar 4 Investment Corporation
of India, Limited (1CICH Apiil 1, 1975 197871992 100,000,000
(continued)
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Statement of Loans Approved
during the Fiscal Year 1974/75 s
W3 gsiian)
GLARANTOR Date of " Interest Frinzipy
Farzose and borrower . g approval Maturities rate FE-T
Indonesia
Jz¥arta urban development . ..............ccciiiiiiiieniian. ... Seplember17,1974  1979/1994 8% § 25,000,004
L T R AR T SR A October 15, 1974 198172004 8% 14,500,00¢
Dzvelopment financecompany . . ......o.oiivinn vt ... MNovember12,1974  1978/1992 8% 50,000,000
7 T3 T SO S SN N vv... February25,1975  1978/1990 84% 115,000,00¢
WOakIOn . - s s sy s N L April 1,1975  1981/2004 8h% 65,000,000
Agricultural research ., . ....... May 13,1975  1982/2000 4% 21,500,004
T A, R R : June9,1975  1982/2000 4% 41,000,00
Iran
FISTRRIRS o 0 v s N S S R S BV i ST e September 10,1974  1979/1988 8% 12,500,000
Iran (Guarantor)
Agriculture—Agricultural Develop.nent Cank of Iran (ADBI) . ............ August 13,1974 1979/1989 8% 40,000,004
Israel
Development finarze COMPANY ... .. vvir uiiieesrieeseennnanns May 22,1975  1978/1990 4% 35,000,000
Ivory Coast :
Education {supplemenl) A AR A A o A e B s January 14,1975 197971999 % 2,200,00
Agriculture. , et ibereiiiieiersasseinssaaa-as.. December 10,1974  1980/1994 8% 20,000,00
Sewerageanddramage Janvary 14, 1975 1978,1399 8% 9,000,000
Rural development .. Janvary 14,1875 1981/1994 - 8% 31,000,000
BRI i s 5 5 0 SRR R W S T 7S May 13,1975  1980/2000 8% 5,000,00(%
TS .« s caasinaddaian sy drim R R AR v May 21,1975 198071995 8%% 9?[}000
Jamaica
o e e b e f RN SREN TN Bl STINERYIL, D BN SR July5,1974  1978/1999 4% 13,500,00¢
1y ) oo 3 A e A e S September 5, 1974  1979/1999 8% 12,500,00(
Jamaica (Guarantor)
Water supply—The Water Commission, Kingston. ... .............. June 26,1975  1979/2000 84% 15,000,00(
Kenya
ﬁtgn{ullure ___________ OIS R e S S March 11,1975  1980/2000 8h% 7,500,00C
Sitesandservices .. ................ e e . April 29,1975  1979/2000 84% 8,000,00
Programloan.... ... .............. LTy May 27,1975  1982/1999 84% 30,000,00
T | R T ] - SN June 19,1975  1985/2000 Bh% 10,000,00
Kenya (Guarantorg
Qil pipelines—HKenya Pipeline Company Limited P PP UL June 19,1975.  1985/2000 B4% 20,000,00¢
Korea, Republic of
URBEMZatOn . . v s vonssmivinanwoniin iy G SR January 7,1975  1982/1999 % 15,000,00¢
Programloan..................... iy viveiive..* March?5,1975 198071994 B8u% 100,000,00(
Education . ...........oovvvvnenns e R s ) March 25, 1975  1982/2000 8% 22,500,00¢
Railways ...........: ! . R April 81975 198071999 8%% - 100,000,060
Korea, Republic of (Guarantor)
Deve!upmenlimancecompany Korea Development Bank . oy March 20,1975  1975/1992 8h% 60,000,000
Liberia (Guarantor)
Development linance company~Liberian Bank x
for Development and Investment (LBDI) S vovoven. December3, 1974 197571990 8% 4,000,000
Malagasy Republic
ORI o i e N SR December 17,1974 198571999 8% 6,750,00¢
Malaysia
Land seltlement . . . . ; . September 19,1974  1982/1997 % 36,000,00
Agriculture. ... ... . , - May 13,1975  1982/2000 8% 28,500,00!
Malaysia (Guarantor)
Power—National Electriciiy Board July 5, 1974 1979/1994 % 45,000,001
Maurilius
Education .. : - July 23, 1974 198471999 %% 3,500,001
Mexico (Guaranter)
Integrated rural development—Nacional Financiera, S.A October 29,1974 198071999 % 50,000,00¢
Integrated rural development—Nacional Financiera, SA. . : May 8, 1975  1980/2000 B4% 110,000,00¢
Irrigation—Nacional Financiera, SA, May8,1975  1982/2000 84% 150,000,002
Industry-Financiera and Guanas y Ferlilizantes
de Mexico, SA. (Guanomex) May 22,1975  1979/1989 84% 50,000,00:
Morocco )
lrrigation May 6, 1975  1980/1975 84% 18,500,00]
Morocco (Guarantor)
Development linance company - Banque Nationale
puur le Développement ?c anominue (BNDE) December 19, 1974 197771990 8% 30,000,00:
Nigeria
\isicultuee December 19, 1974 1980/1994 8% e
Livestoch December 19, 1974 198171954 8% 2
Agriculiure December 19, 1974 198071954 3% 23000 65
L uulture December 19, 1974 158071334 1185000
Aarieult e December 19, 1974 198071554 8% e R v
“anieulture June 17,1975 1980/197% 5% PR
'.‘Icul‘ure June 17,1975 1980719y, &1 VTR
stoulture Juno 17,1925 198071885 i it

Pmls mEGu.lmnturg
ji Northern Gas bioetings Limited (5455°0) May 8, 1975 1980 19%7




Principal g
amount

R

§ 25,000,000
14,500,000 =
50,000,000 %
115,000,000 5
65,000,000
21,500,000

5 41,000,000

12,500,000
40,000,000
35,000,000

2,200,000
20,000,000
9,000,000
31,000,000
5,000,000
9,700,000

) 13,500,000
12,500,000

15,000,000

7,500,000
8,000,000
30,000,000
10,000,000

20,000,000
15,000,000 °
100,000,000
22500000
100,000,000

» 60,000,000

o

ity Y

4,000,000
6,750,000

36,000,000
28,500,000

45,000,000
3,500,000
50,000,000
110,000,000
150,000,000
50,000,000

18,500,000

30,000,000
21,000,000
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International Bank for Reconstruction

and Development

GUARANTOR Dateof Interest Principal
Furpose and borrewer approal Maturilies nis amount
Panama (Guarantor)
Port—Autoridad Portuaria Nacizn2l (APN). .. ..o coviviiinninnnnnnn April 22,1975 1979/1995 8%% § 24,000,000
Paraguay
QoS s iR TS N R R AR R R December 10, 1974 1980/1999 8% 14,500,000
Agriculture. .. ........... August 6, 1974 1979/1999 8% 10,000,000
Philippines
POPUIAtION. . .. ocvuininiiiinenrnrires s e July2,1974 198071999 4% 25,000,000
ShIPPINE . - - icisasnininanns SRR Sy e S SRR October 15,1974 197871992 8% 20,000,000
O S SRS P T U P December 17,1974  1982/1999 8% 17,000,000
RURALCRVMIODMBAL. - ... ik snibornmcabainen biois Sbh ey w0 ww w7 R AAD April 8,1975  1982/1999 84% 25,000,000
T A L ARt g e S RO AP T May 27,1975  1979/1991 84% 30,000,000
Philippines (Guarantor)
Power—National Power Corporation (NPC) .......... ... oooon, July2,1974  1978/1999 "% 61,000,000
Development finance company—Philippine National Bank .. .. ....... November 5, 1974 1977/1991 % 30,000,000
Romania (Guarantor)
Steel—Banka de Investitii . ............... .. July 5, 1974  1979/1989 %% 70,000,000
Power—Banka de Investitii .............. ek bhaass July5,1974  1980/1999 14% 60,000,000
Irrigation—Bank for Agriculture and Food Industry (BPASIA) PRI January 28,1975  1980/1999 % 70,000,000
Agricu!ture—Bank for Agriculture and Food Industry (BPASIA) January 28,1975  1980/1994 8% 30,000,000
Senegal
ROOTORIEUTL. o . s moormis popecy s SRS _May 20,1975  1980/1995 8% 7,000,000
Sierra Leone
Roads (SupplEment) s osiaoiiass i svavimsmnnims i January 14,1975 1976/1992 8% 2,300,000
AeullOre:: - = s va nossniins saampnmiis SR sadve Apn1 29,1975  1980/2000 B4%% 5,000,000
Singapore
Environmental control June 19,1975 197971994 8% 25,000,000
Spain
Livestock April 15,1975 198071990 4% 33,000,000
Swaziland
Water supply and sewerage s November 26, 1974  1979/1999 8% 3,500,000
RIS i o mneha R G April 22,1975 197871997 %% 7,000,000
Syrian Arab Republic (Guarantor)
ower (supplement)—Etablissement Public de I'Electricité May 6 1975  1978/1999 4% 8,600,000
Power~ Etablissement Public de I'Electricité June 17,1975 . 1978/2000 8%% 72,000,000
Tanzania
Agriculture September 5, 1974 197971999 8%- 9,000,000
Program loan December 17,1974 1985/2004 % 30,000,000
Induslry i3 June 3, 1975  1980/'997 84% 15,000,000
Trinidad and Tobago (Guarantor)
Development finance company~Trinidad and
Tobago Development Finance Campany Limited (TTDFC) December 3, 1974 1977/1988 8% 5,000,000
Tunisia
Imigation December 19, 1974 1982/1999 8% 12,200,000
Sewerage s January 28,1975  1979/1999 8% 28,000,000
Tunisia (Guarantor)
Phosphale—Compagnie des Phosphales July 25,1974 197871989 4% 23,300,000
Turke
ngucuslrlure June 17,1975  1981/2000 84% 75,000,000
Turkey (Guarantor)
Development finance company=Turkiye Sinai Kalkinma Bankasi, AS.
(TSKB) N2 January 7, 1975 197771989 ? 65,000,000
Industry (supplement)=Istanbul Gubre Sanayii Anonim Sitketi (IG5AS5) April 15,1975 197771987 4% 18,000,000
Yugoslavia (Guarantor) .
Ratlways—Zajednica Jugoslovenshih Zelezrica (CYR) July2, 1974 197771999 % 93,000,000
Parls—-Preduzete “Luka Bar" Bar November 26, 1974 1978/19%9 % 44,000,000
Water supply and sewerage~Vodovod Dubrovnik December 19, 1974 197971998 % 6,000,000
Power—Elektroprivreda Bosne i Hercegovine-Sarajevo June5, 1975  1980/2000 8u% 70,000,000
Agricultural credit=Vojvodjanska Banka (VB) fune 5, 1975 197971990 84h% 50,000,000
Zaire (Guarantor)
Mining—Gecam,nes January 16, 1975 197971989 8% 100,000,000
Zambia
Urbanization July 5, 1974 197971999 T4% 20,000,000
Zambia (Guarantor)
Power (supplement)—Kariba North Bank Company Limited (KNBC) July 5, 1974 197771996 % 42,100,000
Telecommunications-Posts and Telecommunications
Corporation (PTC) May 27, 1974 197971995 4% 32,000,000
TOTAL of loans ta or guarantied by members $4,315,650,000
International Finance Carporation Febroary 11, 1975 197871995 8% 50,000,000

TOTALY

SEX) Atk eeplaind laams oopiry

ftent

$14,369.650,000
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Statement of Condition
June 30, 1975 and June 30, 1574
Eapressed in Uniled States curency (In thousands)—see Noles to Financial Stalementy, lwu dis F
Assels 1375 1974
DUF FROM BANKS AND OTHER DEPNSITORIES -
Unrestricted currenci2s (including interest-bearing,
demand deposits $44,132-1975, $842,753-1974). .. .. ..ot § 314,567 $ 120,711
Currencies subject to restrictions—Note B ............ ..oooiiinnnn. 61,461 61,143
$ 376,028 181,854
INVESTMENTS—Note C
Obligations of governments and their iastrumentalities
(at cost or amortized cost; face amount $144,157-1975,
Ry ER L) e R et e CO T § 143978 325,579
Time deposits (at cost or amortized cost; face amount $128,305~1975,
1IN0 I8TE) - oo v rviiis i mas rad A ST s S T 128,305 138,501
CRESTERR 1170 NN st Sl My o MmN AV B __'.IIS 9,789
276,401 473,869
RECEIVABLE ON ACCOUNT OF SUBSCRIPTIONS AND
SUPPLEMENTARY RESOURCES—Note B
Non-negotiable, non-interest-bearing, demar.d obligalions
Unisstieitl . 5 i moh an b AL A e SR R S R $2,193,742 1,900,839
Subject to restrictions . . R, 164,831 176,658
Amounts due on addlhanal subscnpimns ;nd supplemenlary resources ; 44,123 401,534
Amounts required to maintain value of currency holdings—=NoteD . ......... 16,752 39,713
2419448 2,518,744
RECEIVABLES-OTHER
International Bank lor Reconstruction and Development $ 454433 357,983
Non-member e - 1,450
Purchasers, on accnun' ol ef‘eclwe dewelapment credlls agreed lu he so!d 5,200 -
459,633 359,433
DEVELOPMENT CREDITS (see Appendix D)—Note F $8,794,739 7,249,759
Less—development credits approved bul not yel elfective 785,950 520,300
Effective development cred:! (including undisbursed S
balance $3,081,171-1975, $2,816,330-1974) . . 8,008,789 6,729,459
ACCRUED SERVICE CHARGES ON DEVELOPMENT CREDITS—Note F 10471 8,239
OTHER ASSETS
Exchange adjusiments on subscnphuns and suppmnr-nlmy
resources—Notes B and 0 . R o $ 49112 13,680
Miscellaneous ... ........ovvverinvnas b'.Oéq Ifgi
55,162 13,834
TOTALS . .. SI1605932 510345432

Liabilities, I
Transfers
LIABILITIES
Amounts red
Accounts pa
Undisbursed
Held by A
Agreed Lo

Borrowings

SUBSCRIPTIQ
(see Appen

Payments <

TRANSFER®
AND DEVt!

CONTRIBUT

ACCUMULA
Al bejinni
Fiscal year

TOTALS
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Appendix A

International Development

Association

Liabilities, Subscriptions, Supplementary Resources,
Transfers and Accumulated Net Income
LIABILITIES
Amounts required to maintain valus i currency holdings—Note D
Accounts payable and other liahilities
Undisbursed balance of elfective development credits (see Appendix D)
Held by Association $3,081,171

Agreed to be sold ; 10,979

Borrowings from Swiss Conlederation—Note E............. ... .. ...

SUBSCRIPTIONS AND SUPPLEMENTARY RESOURCES
(see Appendix E)~Note G

Payments on account of pending subscriptions. .. . ........... .

TRANSFERS FROM INTERNATIONAL BANK FOR RECONSTRUCTION
AND DEVELOPMENT (see Appendix B) .

CONTRIBUTION FROM NOH-MEMBER . ,

ACCUMULATED NET INCOME
At beginning of fiscal year=July 1 ..... ... .. ... .. § 81,781

Fiscal year (see Apnendix B) i ceirtieiieenneen 8,020

TOTAES ., e e il

1975

9,273
269

3,092,150

71,434,182

907,530

89,801

$11,605,932

1974

5,850
90

2,816,330

2,816,330

6,562,579

810,820

69,939
11,842

81,781

$10,345,432




: Statement of Income and Expenses Appendix B
4 ’r{ F.u‘: # fiseal years ended June 30, 1975 and June 30, 1974 . ' International Deuelpp_mgnt 6
b Exorecsed in United States currency (in thousands)—see Notes to Financial Statements, Agpendix F Association :
~ 'g July 1-June 30 ::’
% 187475 1973474 &
¥ g
4 Income b4
. Incame from investments ... .......ooiviririaneeaans. $ 34800 § 30982 Y
L Income from developmentcredils ... ....oovvvnnneanann... 33,125 26,539 2
s Exchange adjustments. . .. ......cooviiiiiiiiieiiiiiiin. 309 (2,930) 5
_ TOTALINCOME: . i, s e vrmr s e ms i pa § 68,234 ﬂd_ig_l ;’
N a-'
§. Expenses ,‘
% Management fee to International Bank for Reconstruction i
{" A0 DEVRIOPMENE -1 v v o e nne s P m LR SR $ 47,602 § 43,180 .
‘; Net Operating INCOME. ........coovvirrinnmererionnns $ 20632 § 114l %
L !} Translation adjustments as a result of currency devaluations - H
i and revAIAHIONS | oo s i e R e b s ek Ao (12,612) 431 iy
';,;i YL e I S e b R § 8020 § 11882 i
2
&
W Statement of Transfers from International Bank for
\ II Reconstruction and Development
B For Lhe liscal vears ended June 30, 1975 and June 30, 1974
; Expressed in United States currency (in thousands)-see Notes lo Financial Slatements, Appendic F
J 1974115 1973/74
' Balances at beginning of fiscal year, consisling of: y ~
Available ior general purposes of the Association .. .......... £809,020 §702,000
i Available for grants for agricullural research. ... ... ......... 1,800 1,265
! $810,820  $703,265
{ﬂ Transfers from the Bank during fiscal year:
:‘ For general purposes of the Association. . .................0. 94,450 106,800
s For research grants for agricultural research and
& for control of onchocerciasis .. ......ocvvveviannns LT 5,550 3,200
:} Disbursed to approved grant recipients. ............... _ (3200 (2489)
‘ Balances at end of fiscal year, consisting of:t")
Available for general purposes of the Association . .. .. $904,295  $809,020
f‘g Available for grants for agricultural rasearch and
for control of onchocerciasis .. ............ccooeenen 3235 1800
VOBRIS oo s o wilioa it B o $907,530  $810,820
‘:' 1 The total sccumutated transiers by way ol §|mls Irom (e Intermational Bank for Recanslruction and Development
aggregate $915,000,000 ($415,000,000-1974) of which an aggregate amount of $10,705000 (§5.980,000=1974)
may be used by the Association or has been Jisbursed Tor reseasch grants Diring the penods covered by 1his stale
. meal $825.000 ($220,000~1974) previusly allocated for grants for agnicultural research have reverted 1o the
. Association for ity general puposes
\l'
b
i
()
r
¥
g 124
s
X
i
£
i




Statement of Changes in Resources

Available for Commitment

For the fiscal years ended June 20, 1373 and June 30, 1974
Expressed in United States currency (ia thousands)—see Notes to Financial Statements, Appendin F

Appendix C

International Development
Association

July 1-June 30

1974/7%
Resources Provided
Net income (see Appendix B) . ..............oiiiiiinn,. $ 8,020
Add (Less)—certain translation adjustments as a result |
of currency devaluations and revaluations . ... SR G 11,762
Resources provided by operations................oeeeusss § 19,782
From Members:
Subscriptions, unrestricted .. ... 36,235
Supplemenlary reSOUTCES ... ..vuvrueeenecnressrnnss 4,007,860
Adjustment of resources provided in prior fiscal year
as a result of currency devaluations and
LT TP AL N Py s i o (7,177)
Resources provided by members. ........................ $4,036,918
Transfers from International Bank for Reconstruction
T DT Y oS P A B N O e 95,275
Cancellations and refundings...........coovviniimeninnnn.. 8,329
Grant participations in development credils . ................ 12,200
Repaymenls of development credits .. ..................... 10,641
TORALS:: o oot bavcninamsmsnasansivicidaning $4,183,145
Resources Used
Development credil agreements approved. ... ............... $1,576.150
Net Increase (Decrease) in Resources Available for
COMIMRMBOY o o Lok o vt v BT b rare L & $2,606,995
Resources Available for Commitment
Beginningol fiscalyear...........cccoveviiiviiinninnn... 169,896
ENG0L BSCRVEEE: o 0cc0 3 surneiimat enmnracd dyiddrovas se oI R D
Composition of Resources Availahle for Commitment
Unrestricted currencies. ........coovvnveranen vnnnnns $ 314,567
(1770 2 i Muspet PR AL SN St 0 216,401
Unrestricted receivables on account of subscriptions
and supplemenlary resources ... ..........covevveneno,.. 2,252,292
Receivables—other ..., .......ocoviiiiinininnnen, oo 456,398
Receivable from accrued service charges and other assels .. ., .. 28,213
Subscriptions and supplementary resources not yelt due. ....... 3,336,594
Less—undisbursed development credils (including
developmenl credils not yet effective) and
accounls payable. ., . ........ coresevervrannes e (3981,634)

L R Lo 52,176,891

1
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Summary Statement of Development Credits

June 30, 1975 and June 30), 1374
Expressed in Uniled 3tatss currency (in thousands)—see Notes lo Financial Statements, Appandis F

peL

June 30, 1975

: : - EHeclive developrient credits held by Association Devetapment

Members in whose - credits approved
Lerntories develapment Disbursad Undﬂhumd but net yel
tredits have been made 't partignid) porlinatl Tatat elffectivel
Alghanistan 10,516 5 30318 40,834 $ 22,000
Australia:

Papua New Guinea. ........ccovovvinivnnninnn 19,163 1,690 26,853 -
Bangladesh 255,299 153,050 408,349 73,000
Bolivia ; 14,044 1,500

] 4,463 ] -
67,725 21,000

4835 -

26,248 0, 18,200

3,729 ! - : Memberd

14,793

Eprassed i

N P KR A A1)

~ g,

Australi
Austria .
Belgium
Canada.
Denmars

Finland.
France .
German
lceland

Ireland -

Equatorial Guinea . : 0 " tal
Ethfiopia . ' : ; 7000 - . J !afn
Gambla.The \ 8 5913 = y Kapwall
Ghana. . . B 13,600 LIJ emb
Guinea . 5 1,000 Nu:h E
Guyana. . . . ; 41000 e
Hati S 8157 : 20,000 ﬂ:m;"’
oncuras ' 7 ! = ;

1 177,100 Sauth Al

(=]
RAPPTAERNY. s Cl wnveg

| I I I |

Congo, People's Republic of . =y is 10,470

Costa Rica - 3

Dahomey - 9,852 ! 4,00

Dominican Republic s .

&"a“ b Republic of. . ; ; 30,000
pt, Arab Republic o A {

fgalva dor : 7 ] 5,647 -

o v

Sweden

i b United
6,000 Y unitess
25:300 : TOTALS

AT A S e AT S A BRI P Mot AT A VIR SR A By T s S

Algham

Malagasy Republic . ; { ~ ﬂ%‘tga i
Malawi ; \ ; X i 3 # Bang!
Ma[lv.._....... y b Boliui,
L ) L S e s A \ hd
T e P S e gt g:’:::
: ’ 1 Burma
niec%ﬂnua { ; = Burundi
NIRRE 55 oy svsi s s s wa s pdp e b S ki i Cambed
Nigeria ] 3 ? - 4 Cameroo
Pakislan \ Cenlral A
Paraguay - L e Chad. .
Philippines o] Chile
Rwanda..............., SR , ’ , " China ..
Senegal /| Colombi
Sierra Leone ., ;i Congo, P
Snmaiia.. Y e e M R P P ; ] Costa Rid
Srilanka ........ ; ; ] Cyprus .
Sudan. { Dahome
Swaziland . S . N : 3 Oomini
SynanArabHepuhhc PR L b g : 8, Ee adli
Tanzania. ...... ; ] . E'UIOA
}hantand i W R R e : g § o [{iggr;a
ogq._...._ RS oy N e ! I EavitnB
Tunisia ............. : iaTe il 3 Quaton
Turkey . e o O e o 135.263 ; 2 Ethiopia
UBANIAS orsbimemenratin vndeimon derbrwe da 37912 g
Upper Vn!la INCUA LI : 8319
Western Camoa. ... M i 124
Yemen Arab Republic TR 5,240
Yemen, People’s Democratic Hcpuhhc ol i 2,131 )
13ite v y . 31,680 B 73.505

e

-,

TOTALS June 30, 1975 - 54921618 $3.081,171 $8,008.78) $785950

pLltpd LR il band b LA L yuy Lugina

TOTALS June 30,1328 . . civsinsinsinissans 53913129 5"815330 SGN‘HS? 3‘?0300 . Ml

—_— . p famd Y
IR denslopment creliy have been made la member governments of 1a the government of a temlory rl s member
WiThe dinbursed <o 30, 1975 include adjustments Lo reflect the devaluations of the United States dollar in 1972 ard 1 1973
INThese amaunts 4 ot sy ‘-5 0,919,000 (mil=1974) grant participations. O Ihe undisbursed batance al lune 30, 1975, the Asscoiation has entered into inesocatls
(44 l*'-'r 13 ta ¢ 33,112,000 ($7.894,.000-1974)
n semants in the amaunt of §93,700,000 providing lor thess develogment credits hawve been approved bul nol signed. In addition, agrrements lor
he angunt of $592,250,000 have been signed, bul Ihe development credi's do »of become ellective and dishursements thereunder do not slart
1 "lt.f Tt LAl Certhn dction and lurnishes certain documents Lo the Assaciaticn
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Statement of Voting Power,
and Subscriptions
and Supplementary Resources

June 30, 1975

Expressed in thousands of unils of currency—ses Notes lo Financial Statements, Appendia F

Appendix E

International Development
Association

Members')

Yoling power

. Amounts of subscriptioms and
supplementary resources throegh
Ihe thard replenishmenga)

Amounts ol
subscriptions and
supplemenlary
rescurces under
Ihe fourth
replenishmenpl

Total subscriptions and
supplement ary rescurce

Numbes
of voles

Exprasied in
United States
dollarz of the

weight and fing-
ness in affect on
Tonuary 1, 1550

Expressed
in

[
United
Shites
dollary

Dxpressed
in
currenl
Umited
Stales
dallary

Espressed
in
comenl

Percent
of total

Australia
Austria . .

Germany, Federal Republic of . ..

Iceland
Ireland

Italy

PN i iiinnnaan
Kuwait . . ..
Luxembourg.
Netherlands . .

NeanaIand........_....::..,.

South Africa . .
Sweden

Uniled ngdu'm ...... s

United Stales

TOTALS PART | MEMBERS .. ...

Alghanistan .

Algeria .

Argentina .,
Bangladesh. .

Bolivia .
Hnlswana..._._ i
Brazil

Burma .

Burundi

Cambodia

Cameroon. . .. ...
Cenlral Alrican Republic
Chad R o

Chily

Chin:

Colombia

Congo, Peopla's Rrpuhlrc of
Costa Rica

Cyprus

Dahomey

Daminican Republic
Ecuador . ’
ff'rpl. Arab Republic of
El Salvador

Equalorial Guinea

Ethiopia

Gambia, The
Ghana. .
Creece
Guatamala
Guinea
Guyana
Haili. .
Honduras
India
Indonesia
Iran

Irag

40,550

213,176
626,654

$ 111,980
34,560
71,700

304,530
70,840
22448

362,032

476 560

1, G..D

193,240
285,320
22,920
2,550
141,080

49,320
20,080
206,225
694,300

2,072,290

§ 135087
41,691
93,733

367,369
85,458
21,080

436,737

574,897
* 664

8,480

233,115

344,196
27,650

3076
170,192

59,497
24223
248,179
837,568

2,499,904

$ 80623
32913
80,406

268,201 -

56,337
26,138
264917
527,392
733
6,823

444,029

137,892
17,089
55,325

8485

192,060

454,957

1,500,000

215,710 2.00

74,604 69
174,139 1.62
6355710 ° 590
141,795 1.32

53,218 A9
701,654 6.51

1,102,289

233,115
788,225
55 136
5441
308,084
17,089
114,822
32,708
440,819
1,292,525
3,999,904

1,121,323

5,155,555

36,219,396

§4,184,171

$10,403,567

1071
14,335
14677
17,274
2473
1,856
46,526
3,138
2213
1826
102
600
2093
1,206
71,241
13,289
600
6,023
2213
600
6,483
2.200
16,620
6,244
1967
6,687
2,130
2093
1931
33712
3,480
6AT4
2437
303
3773

1.351
33137

$° 1049
4'186
19,720
5,589
1,101

166
19,720
2099
790
1,060
1010
500
519
3,530
31436
N
500
208
790
500
435
676
5211
33l
an
539
531
519
217
2452
2618
415
1,049
817
790
3
41,919
1531
'W1Y
150

3 1265
5,050
23,789
6,742
1,328
200
23,189
2532
953
1,219
1218
603
627
4258
371923
4483
603
251
953
603
525
815
6,366
399
401
650
101
2]
334

1 39
145

15
169

5

3 1,304
9,195
23,189
6,857
1,328
200
24,558
2,512
953
1,284
1218
603
627
4,258
39,045

A8
11
05
01

(continyed!
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Statement of Voting Power, Notes tcf
- 1Subscriptions"

and Supplementary Resources i

Appendix E

International Develapment
Association

o Tul oy By

2

June 30, 1573 and June

=

* June 30, 1975
& Expressed in thausands of units ol currancy=s22 Notes to Financial Stalements, Appendix F Note A—Transl
°4 The financial state
% sibscopton ad States dollar, Asse!
i e STV A supslementary United States dolla
] ! suw']:-:;:t:; r‘:mm?hum:nh uwwlr.;:;::g Total subsenations and change prevailing
L.; Yoting power the third replenishment plenishment! | y resourtedd menlary rlzsqugl:es
_- - {hree replenishme:
B (eeimdin s Lyt Dot States dollar of the
[~ dallrs ol (e crment curent conent are translated into
% Number Percent :::fm:llectn:r; s:,llillud Slt';lu St;t'cs Percent dollar. LJbSC_r! tio
% Mambers!) of votes ol total January |, 1950 dallars dotiars dollary ol tahi fourth replenishme
o4 ! bers' currencies, a
i it o B A T 9,386 48§ YUS: s <ZlB S W § A 03 prevailing at the
1 1717 0o T SR AN s M, 1,071 K)| 1,049 1,265 39 1,304 01 amounts received ¢
,:.'i (T e TR L i K 5.242 25 111 376 R 1| 187 _I‘l Elchange p;evaihr
i T A e O 2904 12 1,245 2,106 - 2,106 02 Shich Bave beto
s BOIBN e s e wsene wmgss 8350 33 1,309 1579 39 1618 02 expenses e bran
5 Langs s dn st 6,685 21 519 621 15 642 01 in effect during ¢
3 LEhAnon, 56572 5 k50 nnriasa 590 02 450 543 - . 943 1 those relating 1o
4 [ e e e e 5950 24 166 200 6 206 ) Note D), have b
48 -i [ I e sy 2213 09 790 953 = 053 01 ESnaisi
i Libyan Arab Republic.......... 2437 B (1] 1,049 1,265 - 1265 01 PEN3S,
% i Malagasy Republic. ......... . 102 03 1010 1218 - 1,218 ) No representation
A | Malani L s e e v 1,246 .29 790 953 78 981 01 is convertible into
3 [ :1a:aysia e e e e I%gig 33 zgég Hga 93 ?53{11 gf
A fall s v s s vame i 050 - A - 4
{ S Bl 2093 08 519 627 - 627 0l SRR e
i 1 SRS 7480 20 924 14 7 1,143 0l it sl
: B0 o i s et 2,248 09 8,140 10,543 - 10,543 10 kbbb
Moroceo. .. .......... 4,168 17 3667 4424 - 4424 04 5““"; J'“r' ed |
YT TR T AN 6,685 21 519 627 18 645 0l nay be freely used
Nicaragua. . 6.242 25 3l 376 1 381 0 E?Lfgf.wa?:'i‘;hﬁ'
Niger . ... 600 02 500 603 - 603 0l e bl
Ni.eria. o001 4,057 16 3,491 4211 4211 04 ty percent of initia
Oman.. .. 6,244 25 331 399 1 410 ) any supplementar
Pakistan 21531 110 10,582 12,765 376 13,141 12 bers” own currenc
Panama s 504 02 20 24 - 24 “ subsequent reple:
Paragudy ... ...... e 1951 08 31 376 - 376 “ any Part Il memb-
e R 4 854 03 1,170 2,135 = 2,135 02 for projects financ
Pml..é:ines_ RV P 16,583 61 5206 6,388 29 6,677 06 tories of the mem
Rwar da o e Ly 652 03 760 917 - 917 01 the Assaciation. |
Saudi Arabia e s 1,240 05 3,100 4,463 - 4463 04 under the heads
Sensgal . 9240 a7 1,745 2,106 65 2171 02 $167,155,000 (31
Sierraleons. . ... 1.246 2) 190 953 26 979 01 ceivable on Accou
Somalia ... . . ey 1:246 29 790 953 28 981 0l and $37.352,000
T 1] e S S PR ot 29,146 1.19 12,590 15,188 13,457 28,685 21 ments ¢n Subscr
Sii Lanki 2 SRRl i T 49 3,148 379/ 102 3,809 04 heading Other Ass
Sudan. . .. W . 1771 31 1,049 1,265 3 1,298 01
Swatiand ... . L1368 8 332 o = I;gl i Note C~Inves
Syrian Arab Republic i ) K] 981 190 226
Tanzania P L hLbe 2904 A2 1,745 2.106 - 2,106 02 L’l&ﬁ'ﬂ?ﬁ# :Jl:'c:
Thaifand . . G 12,166 49 3148 3791 12 3909 04 pared with 8 &
TOED i TEN 2‘?’3 09 190 553 - 953 0] investments not
Trinidad and fobago. R 110 03 1,350 1629 - 1,629 02 cost ol $120.54
Cogmoon o omoom 0 m o s
urhey . 18, ae b, . 35 4 :
Uganda ... .. . 2904 2 1745 2106 ; 2,106 2 amounting to 10
TR etes 890 36 1580 1893 i 9w Hae e
el Nam | B89 36 D6 89! X 93 ?
Westetn Samoe. . Py 1812 07 94 13 ; 113 i AR 1 St
Yemen Arab Republic 6531 26 46 539 16 555 0l subscription, of th
Yemen, People's Dem. fp. of 8175 3 1,226 1479 44 1,523 0l mand obhigations
Yugoslavia 15,575 62 8080 9,747 4405 14,152 13 N
Laire AL 1523 15 3138 3785 - 3785 04 ot i
Zambia 1,038 04 2690 s - 34 03 bt
TOTALS PART 1| MEMBERS 111691 095 % 286113 0§ 345153 § 2505 § 370210 44 118 BurTENEy Iy 184

GRAND TOTALS 2493014 10000  $HA91668  $656A509  $4209228 81073777 10000 13, i *¥e opinie

tentin ite tarritor

U Sew Note B, Appendoa B foe an maglanation ot e tea calegories ol membery

W B Mate A Rpaardan 1 fsr datadds ragoe2o0g teanslation into cumrent United States dollars of subsenplan and tupplamentiny resources provided by embery

W inctades amounts agaregatng S0 133 00E000 wquecalent 1a cutrent United States dollars receinable from membery, of which $44.023,000 equivale=t was past due ot
Juns 300 (975 ang tne Satance §J 213528000 equivaient, way not yel due

1 Leas than 005 jerge!
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Notes to Financial Staternents

June 30, 1975 and June 30, 1974

International Development
Associalion

Note A—Translation of Currencies

The financial statements are expressed in terms of the current United
States dollar. Assel 2nd liability accounts in currencies other than
United States dollars are translaled into dollars at market rates of ex-
change prevailing at the fiscal year-end. Subscriptions and supple-
mentary resources provided by initial subscriptions and by the first
three replenishments, which are expressed in terms of the United
States dollar of the weight and fineness in effect on lanuarsy 1, 1960,
are lransiated into current dollars on the basis of $1.20635 per 1960
- dollar Suhscrigtions and supplementary resources provided by the

fourth replenishment, which are expressed and payable in the mem-
bers’ currencies, are translated (1) at the market rates of exchange
prevailing at the fiscal year-end for amounls receivable and for
amounts received and not yet disbursed and (2) at the market rates of
exchange prevailing on the dates of disbursements for those amounts
which have been disbursed (see Nole G). Accounts for income and
expenses are (ranslated al an average of the market rates of exchange
in effect during each fiscal year. Translation adjusiments, other than
those relaling to subscrilatlons and :upglumenlaty resources (see
Note D), have been rellected in the Stalement of Income and
Expenses.

No representation is made that any currency held by tie Assaciation
is converlible into any other currency at any rate or rales.

Note B—Restricted Currencies

The membership of the Association is divided into two categories: (1)
Part | members, which pay all subscriplions and supplementary re-:
sources provided to the Association in convertible currencies which
may be freely used or exchanged by the Association in its operations;
(2) Part It members, which pay the ten percent portion of their initial
subscriptions in freely converlible curtencies and the remaining nine.
Iy peicant of initial subscriptioas and all addiional subscriptions and
any supplemenlary resources provided to the Association in the mem-
bers' own currencies. The Articles of Agreement of the Association and
subsequent replenishment agreements prowide that the cutrency ol
any Part 1| member naid in by il may not be used by the Association
for projects financed by the Association and located outside the tern-
tories of the member except by agreement between the member and
the Associa‘lon, The amounts of $61,461,000 ($61,143,000-1374)
under the headmf Due from DBanks and Other Deposilories,
$167.155,000 ($181,964,000~1974) included under the heading Re
ceivable on Account of Subscriptions and Supplementary Resources
and $37,352,000 ($28,432,000~1974) included in Exchange Adjust.
ments on Subscriptions and Supplementary Resources under the
heading Other Assels are subject to such restrictions.

Note C—Investments

The market value ol investment securities is $272,330,000 com:
paced with a hook value of $212,283,000 ($462.941,000 com
pared with a book value of $464,080,000-19/4) including
investments not Iraded in the markel which are valued at their
cost ol $120,542,000 ($163,020,000-1974). The item lavest
ments includes securities purchased undar agreements ta resell
amounting to $102,000,000 ($12,000,000~15/74)

Note D—Maintenance ol Value

Articla IV, Section 2 provides lof the maintenance, a: ol the time ol
subscription, of the value of the Assaciation's currency Poldings or e
mand obligations substituled therefor reprasenting ninely percent ol
each member’s initial subscription, to the extent that such cutrency
lias not been initially disbursed or exchanged for the cuiiency ol an-
othier member. This Section requires: (1) the wember to make addi
tignal payments fo the Associalion in the evenl that the par value ol
its currency is reduced or Lhe forsign exchange value ol il cutrency
has, in the opimen of the \ssociaticn, depreciated to a significant ex
tentinits territonies and (. 1 the Aszsciation fu reamburse the member

in the event that the par value of its currency is increased or the for-
eign exchange value of its currency has, in the opinion of the Assaci-
ation, apprecialed to a significant extenl in its territories.

The provisions of Article IV, Section 2 have by agreement been extend:
ed to cover additional subscriptions and supplementary resources of
the Association t.irough the third replenishment bul are not appli-
cable o those of the fourth replenishment.

On June 19, 1972, the Executive Directors resolved that for all ,uem-
bers that established cenlral rates for their respective currencies,
pending establishment af new par values for their currencies, main-
tenance f value obligations be settied on he basis of those cenlral
rales, The Executive Directors lurther decided Lhat with respecl lo any
member currency functioning under a system under which the market
rate is not confined within the announced limits, maintenance of val-
ue obligations for currencies disbursed would be determined o the
basis of markel rates in effect on Ihe respective dates ol
disbursement.

Where markel rates of exchange are not related to par values or cen
tral rates as in the cases of a majority of the members, and there ui#
differences between markel rates of exchange and the rales al which
subscriptions and supplementary resoutces of members through the
third replenishment of the Association's resources have been paid or
are payable, such differences are shown 23 Exchange Adjustments on
Subscriptions and Supplementary Resoutces under the head ¢ Other
Assels. The amounl thus established, $49,112,000 ($73.F$€,DI}U—
1974), which consists of nolional receivables $3€,085,000
$88,565,000--1974) and payables $46,973,000 (314,885,000~
§74), will become maintenance ol value obligations if and when the
provisions of Article IV, Section 2 of the Nticrrs of Agreement or the
resolulion of the Execulive Directors described above hecome appli-
cable, Under the present systen of lloating exchange rates and the
absence of establishment o,  ~hanges in, the par values or cenlral
rates by most member countries, the timing of the establishment and
settlement of maintenance of value obligations for those countries is
uncertain, excepl that, as mentioned above, maintenance of value ob-
ligations for applicable currencies disuursed are Leing established at
the time of disbursement.

Note E—~Barrowings {rom Swiss Confederation

The Association has enlered into agreements Lo borrow a tolal of Swf
182 millon (US rr}uwairni $72.121,000) lrom the Swiss Conledera
tion. The first loan for SwF 52 million was made in fiscal year 1967 and
the <econd foan for Swf 130 million was made in fiscal year 1973, Tha
loans carry no interest and are each repayable in forty annual instal
ments commencing July 1, 1979, in the case of the fst loan, and
November 8, 1983, in the case of the <econd loan. The first len instal
ments in each instance will be 1% of the respeclive principal amounts
and the remaining thirty instalments will be 3% of such principal
amounts

Note F=Development Credits

The principal @amounts disbursed and outstanding on development
credits and the accrued service charges are denominated i Hnited
States dollars of the weight and fineness in e'lect on January 1, 1360
The equivalent is payable by the botiowers i currencies which the
Association determines 1o ba freely converhible or freely exchangeable
by the Association for currencies of other members of the Association
except that such amount would be teduced if (1) thete is a uniform

ropartionate reduction in the par values of the currencies of all mem
Errx ol the International Monetary Fund or (2) the Association so de
cides because ol a substantial reduction in the value of on# or mo e
major cutrencies of members. The foregoing do2s nol apply lo a devel
opment credit of $9,000,000 which 15 expressed and 15 repayabls i
legal tender dollars

{contimud)
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Notes t-o Financial Statements i Appendix F

International Development 4§
Assaciation -

June 30, 1975 and Juns 30, 1574

Note G—Subscriptions and Supplementary Resources
The method of {ransiating the accounts relating to subscriptions and

supplementary resources has been set forth in Note A, As at June 30

these accounts are as follows: 1975 1974

(US currency~ia thousands) 3 To
Initial Subscriptions and First Three Replenishments: - INTERNATION-
Subscriptions (United States dollars of 1960 $1,063,664—1975, WASHINGTON,
$1,063,502-1974) $1,283,150
Supplumentary resources (United States dollars of 1960
$4,378,004-1975, 34,377,394 ~1974) 5,281,399

$6,564,549
Less—portion for which payment is not yet due 526

In our opinion,
through F) pre
nancial positi=
1975and 1% :
cial position
accepled ac.
inations of the
accepled audil
; the accounling
$4,209,228 E sidered necess
Less—portion for which paymenl isnotyetdue. .. ...... .................. 3,339,069 3

$6,564,023 $6,562,579

Fourth Replenishment:
Subscriptions . $ 33435
Supplemenlary resources 4,175,793
Advance conlributions o

e s

870,159
TOTALS $1,434,182

The aggregate amount of $3,339,595,000 not yet due, will be due as follows:

Fiscal years Amagunls

(va thousands)

Bl cicsiomimnanimmorinme . $1,254,332
R S TR . 1,261,468
MY ciisionisogmsimsairissaisiaciirssinmg ceeenees 48,658
1979 . SRS S 5o Brs enb st S 1)

.$3,339,595
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‘ndix F &

2l Development
Association

Report of "
Independent Accountants

1801 K STREET, N.W.
WASHINGTON, D.C. 20006
July 25, 197§

To
INTERNATIONAL DEVELOPMENT ASSOCIATION
WASHINGTON, D.C.

In our opinion, the accompanying financial statements (Appendices A
through F) present fairly, in terms of Unitcd States currency, the fi-
nancial position of International Deve'zpment Association at June 30,
1975 and 1974, the results of il= aperations and the changes in finan-
cial position for the years then ended, in conformity with generally
accepled accounting rrinciples consistently applied. Our exam-
inalions of thase stalemenls were made in accordance with generally
accepted auditing standards and accordingly included such lests of
the accounting records and such other auditing procedures as we con-
sidered necessary in Lhe circumstances.

PRICE WATERHOUSE & CO.

Financial Statements
Covered by the
Foregoing Report

Statement of Condition
Statement of Income and Expenses

Appendix A (page 122)
Appendix B (page 124)

Statement of Translers
from International Bank for

Reconstruction and Development Appendix B (page 124)

Statement of Changes in Resources

Available for Commitmenl..............Appendix C(page 125)

Summary Statement of

Development Credits. .. Appendix D (page 126)

Statement cf Voting Power,
and Subscriptions and

Supplementary Résources. ............. Appendix E (page 127)

Notes to Financial Statemenls .. ...........Appendix F (page 129)

]
-
ﬂ
1

T e o ]

Larmia




