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TH-HOLLAND PUBLISHING COMPANY 
Kelzersgrocht 305-3 11 

• Bo x 3489, Amsterdam, Nolhcrlondo 
(Agent for U.S.A. and Cnnoda: 

rlcan Elsevier Publlnhlng Company, inc.:. 
52 Vn ndcrhill Avenue 

New York, N , 'f. 10017 U.S.A.) 

LEVEL PLANNING: CASE STUDIES IN MEXICO 
edited by Louis M. Goroux, Development Re­
so:i rch Center, IBAD, and Alan S. Manne, Stan­
ford University, Calllornla 
550 pages . . . References ... Index ••• $35.00 
cloth ..• $19.75 paper 

ORDERS TO 

OXFORD UNIVERSITY PRESS 
Madison Avenue, New York, N.Y. 10016 

or 
Ely House, London W.1, Englnnd 

RIBUTION WITH GROWTH. A :•t11cly c1111d111.l11cl 
by l ho World flank'i. Dcvolnp1111ml llununrc:h 
nnd tho lr~slitule of Dovolopmont Studios ot 
Univnr:;1ty. England 

"Y Holli:; Chonory, Monlok S. Ahtuwnlla, C.L.G. 
01!11, John H. Duloy, nnd Richard Jolly 
300 naoos ... U.S. price SIG cloth, $ 4.50 paper 
... U.K. prico C5 cloth and C 1.40 pnpor 

In Pro pa m lion 

ANS OF DEVELOPMENT, 10!i0"T0. (Cross Soc· 
nty:::I:; ol tho DcW•llOpttlll OI I 1,1tt r•1 11 :1) 
llollt:. ll Ch oner v n1111 11101::1: !;y, qutn 

r.lstcd by llnzut Etl-mulon 

OMV-WIDE MODELS. (Survey of Economy-Wida 
no Mr. tlols ;incl Tl101r Appllcnt lons) 

Ch:irlo:; n. Blitz.er. rioter 0 , Clnrk. nnd Lnnco 
ylor 

ORDERS TO 

IBRD 
1818 H St., N.W., 

Washington, D.C. 20433 U.S.A. 
or 

66, Avenue d'l ena 
75116 Paris, F1dnce 

The World t:Sd tti~ Group Issues country economic reports 
in two s'lrles. The following reports are part of an Infor­
mal series and are wholly based on documents prepared 
for use within the Bank. The texts are not meanl lo be 
definitive, but are offered so as to make some results of 
int.:-rnal research widely available to scholars end practl· 
tlontrs throughout the world. (Another series of country 
repon ~ Is published for the Bank Group by Johns 
Hopkin· Uni'lersity Press. lnd/vldua/ studias in that 
series a. 9 a val/able from thom in clothbound and paper­
back e ./tfons.J 
Prlntr J from typewritten po gas, softcover, $3.00 each. 
Till .is are-

THfl CURRENT ECONOMIC POS ITION AND 
PROSPECTS OF PERU 
Decembor 1973 219 pages 

CURRENT £:CONOMIC POSITION AND PROSPECTS 
OF ECUADOR 
October 1973 448 pages 

EMPLOYMENT IN TRINIDAD ANO TOBAGO 
March 19 73 Appro)(lm<11ely 300 pages 

CHAD: DEVELOPMENT POTENTIAL AN O CON­
STRAINTS 
July 19 74 133 pages 
(also In French) 

SENEGAL: TRADITION, DIVERSIFI CATION, ANO ECO­
NOMIC DEVELOPMENT 
Novombor 19 7 4 341 pages 
(also in French)) 

TURKEY: PROSPECTS ANO PROBLEMS OF AN EX· 
PANDING ECONOMY 
(l)/>rmuy 1975 471 o~gos 

In Proparalion 

LESOTHO 
Also 

TABLES D'INTERETS COMPOSES ET 
D'ACTUALISATION POUR L'EVALUATION DES PRO· 
JETS 
1973 Sous In direction do J. Prico Gitllngor 

1 '15 pages . .. Pnporbnck ... $4 .00 

ORDERS TO 
EDITORIAL TECNOS, S.A. 

O'Donnell, 27 
Madrid 9, Spain 

(y en librerias de las Americas) 

LA LU CHA CONTRA LA POBREZA RURAL. El APORTE 
nE LA EDUCACION NO FORMAL. 
; 975 do Phlllp H. Coombs y Manzoor Ahmed 

371 paginos ..• ptas. 460 

LAS PERSPECTIVAS DEL COMERCIO INTEANA· 
CIONAL. lndustrlallzaci6n y politicas comerciales en la 
decada do los 70 
1974 Dirlgido por Helen Hughes 

285 paginas ... Plas. 360 

ANALISIS ECONOMICO DE PAOYECTOS 
AGAICOLAS 
19 73 de J. Price G itlingor 

241 paglnas . . . Pins. 200 

TABLAS OE INTERES COMPUESTO Y OE DESCUEN· 
TO PARA EVALUACION DE PROYECTOS 
1973 Publlcaci6n a cargo de J. Price Gittinger 

14 6 pilylnas ... Ptos. 1 20 

CIEN PAISES, DOS MIL MILLONES DE SERES. La 
dimension dol desorrollo de Robert S. McNamara 
1973 172 paginas ... Ptas. 120 

OPERACIONES DEL BANCO MUlrnlAL, PROGRAMAS 
Y NORMAS SOBRE DIVERSOS SECTORES 
1972 dol Banco Mundial 

587 pdglnas . .. Pins. 300 

FABRfCACION DE EOUIPO ELECTRICO PESADO EN 
LOS PAISES EN DESARROLLO 
19 71 de Ayhon Cilinglroglu 

1-12 paolnas . •. Plas. 1 20 

LA INOUSTRIA AUTOMOTn!Z EN LOS PAISES EN 
OESARROLLO 
1971 du J:ick Bnrnnson 

11 5 paulnas ... Pins. 1 oo 
LA EVALUACION OE PROYECTOS OE DESARROLLO 
ECONOMICO 
1970 do John A. King, Jr. 

54G png lnns ... Pins. •1'10 

LA EXPEnJENCIA DE LOS PA ISES EN DESARROLLO 
EN MATERIA DE EXPORTACIONES 
1960 do 0.Hond /\ tlo Vno:, 

\)I p.1011ms Pl.1:; 90 

LAS COMPANIAS FfNANCIEBAS DE DESARROLLO­
ALGUNOS ASPECTOS OE SU POLITICA Y DE SUS 
ACTIVIDAD!;S 
1 !J{j!J llllJO lo dtrOCCton cro William Diamond 

1 1 0 nnglnns . . . Ptns. 1 00 

Sale Publications 
of the 
World Bank 

Prices oubjccl to chnngo 
without notice 

P1ondrcd .July 1975 

onDERS TO 

THE JOHNS HOPKINS lHHVERSITY PR 
B;illimoro, Morylnnd 2t210 U.S.A. 

o: their Export Snlon ltnproacnlatlve 

Tho Unltod Kingdom. Con l lnonto l Europe, lh 
Eoot ond Mlddlo 1:111'1, Alrlco 

113EG Ltd .. 2·'1 llrnnk :;1rccl, London WI Y ·-I /I 
lnn<l 

Conotln 
Thn L11pp <:1:11k P11hl 1~hlng Company, 517 We 
:~ 11 ""' Wu:i t. r ornn10 tvl:)V -1G1, Onlnrlo, Cnna 

CC1nl111I Amorlcn, South Amorlco, Corlbbonn (o . 
ul Mo)lco, Including Puorto Hico), lndln, Pnkl111 

1<1111111111 nnd Polon. Inc: .. '1fi0 Sylvnn 
l.;11ql11WOtJcl Clllt:., New J111r.oy 07032 U.SA 

Muxlco 
C1rntro lnlC1r11n1ortc11nn do Uuros Ac:\domlcos 
:l l S11111vnn-11t:., Moxico 4, O.F 

TllnOllli/10117 1111' 11rs r OF T/IE WORLD. out 
ho :;011r d11or:tly rn T/w .Jo/ins Hopkins Un/\•orsil 
Ball/111010, M.11 y/1111<1 2 12 IO 
or 111oy 11111y ho 11/.u:ull w1tl1 r/10 !ollmvlnf) dls fr//11 
Auatrnlln, Now Zcnlnncl, Southoont Aoln 

A11 :1 tr.1h.1 .111<1 New Zcal;ind Book Compnny r 
P.0 Uclx '1 !.J. Orookv11lo, N.S.W. 2100, Au:. tr ~· 

Joplin 
lJn11ti d P111,11 .. 11111" :;.i1v1cus Lid, Shimurn Uutld 
l<o111n.1clt1 r:111y11t1.1 ku. ftlkvo. Jnonn 



HNS HOPKINS UNIVEnS)TY PllESS (Continued) 

orld Dank Staff Occosionnl Pnpors 
(Poperbock) 

The Economic Choice Dotwoon llydrooloctrlc 
end Thermal Powor Dovolopmonta 1966 
by Herman G. van dcr Tak ... 70 pnges ... 
$3.00 

Ouontlricatlon of nootl Uuor Sovlnga, 1966 
by Jan de Wc1tle ... !1:1 pages . .. $3.00 

Sector ond Projucl Pl1111nlnu In Trnnaµorlo· 
lion, 1967 
by Hans I\. flcJlur .. • I U pn!Jt!!i .. . $3.00 

Tho Economics of Rood Uoor Chnruoa, 1960 
by Alan A. Welters ... 243 pages ... $5.00 

Notu on tho Mechonlco of Growth ond Dobl, 
1968 
by Benjamin B. King .. . 59 pages ... $5.00 

Rcopprolool of o Rood P1ojocl In Iron, 1969 
by Horman G. von dcr Tnk nnd Jun de Welllo ... 
127 pages . . . $3,00 

Autometlvo lntJuulrlou In Doveloplng Coun· 
~1 los, 1960 
by Jack Ou11111so11 .. I 06 pages ... $3.00 

Monulocturo of Hoovy Eloctrlcol Equipment In 
Dovcloplnu Counlrluu, 1969 
by Ayhan c11111u111111111 . 122 pages . .. $3.00 

Tochnlquoa for ProJocl /\pprnlanl undor Un· 
certainty, 1970 
by Shlomo Reutlinger .. . !J !J pauu:. . $3 .00 

Risk Anolyala In Project Apprnl1111I, I !)70 
by Louis Y. Poullquon • . . /!I 11nuu:1 •• . $3.00 

Tho Coate nnd Do11o fltu 111 fumlly Plonnlng 
Programs, 1911 
by Gco1ou c; /.111 11111 . 52 pages .. • $3.00 

Tho l!co11on1lc Oonofllo of Rood Tronaport 
ProJuclu, IUI I 
by lli ·rn11111 C v:111 tlor l nk und Anandarup Roy . 
, . 4:! IHl\llHl , $:J.00 

Cosl ·Uuncll t Artnlyulo In Education: A Cooo 
Study of Konyn, 1972 

- by I hlfl:l I lulurich 1 h1nn nn<I Marl In Cnrnoy .. • 
193 l)Ll{JU!l , • • $0.00 
Rood Uuor Chrrgon In Contrnl Amorlcu, 1972 
by Anthony Ch1111:hill 11ml Olhors . . . 170 pooo:.i 
. .. 15.00 

J.l othotln of PrnJ•it.1 A1111lyulo: /\ novlow, I U74 
by ooonnk :.111 ~.u 1111110:1 . • !f.J.OO 

Troplcol llnrdwootJ T111tlo In lho Auln ·Pnclllc 
Region, 19711 
by Konjl Tnkouchl •.• !JO 11111111 :1 . ..1.00 

Public EKpondlluro on Ellucntlon 1111tl h1c u 11H1 
Olalr lbutlon In Colomhlo, Hl/11 
by Joan· Plcw: J~lludu • •. 711 1>1100•1 'L •I 1111 

Tho Futuro for Hord Flboro ond Co111polllh111 
from Synthotlco, I 07 5 
by Enzo R. Grhll . . IOU pngo:; !!.'• 110 

Studies of tho Economic Development Institute 

COMPOUNDING AND DISCOUNTING TABLES FOR 
PROJECT EVALUATION 
19 73 edited by J. Price Gittinger 

143 pages ... Paperback ... 55.00 

ECONOMIC ANALYSIS OF AGRICULTURAL 
PROJECTS 
19 72 by J . Price Gltlinger 

240 pages . .. Sl 0.00 Cloth ... $5.00 paper 

DEVELOPMENT PLANNING: LESSONS OF 
EXPERIENCE 
1965 by Alberl Waterston 
Rev. 1968 748 pages ... Index ••. $17.50 

ECONOMIC DEVELOPMENT PROJECTS AND THEIR 
APPRAISAL: CASES AND PRINCIPLES FROM THE EX· 
PERIENCE OF THE WORLD BANK 
19G 7 by John A. King, Jr. 

530 pages ... $17.50 

PLANNING IN MOROCCO 
1982 by Albort Wotorston 

72 pages ... Paperback ... $2.50 

PLANNING IN PAKISTAN 
19G3 by Albert Waterston 

150 pages ... Paperback • .. S3 00 

THE DESIGN OF DEVELOPMENT 
1958 by Jan Tlnborgon 

99 pages .. . Paperback • . . S~.50 

DEVELOPMENT BANKS 
:957 by Wiiliam Diamond 

120 pngos . . . Index ... F nperback . . • $3.00 

Mlscollanoous Publlcotlons 
DEVELOPMENT FINANCE COMPANIES: Aap .. cta of 
Polley ond Oporotlon 
r 968 Edited by Wllllom Diamond. Essays by E. T. 

Ku iper. Douglas Guslofson, and P. M. Molhow. 
Publlshcd for World Bank Group 
I 19 pages . . . lndox • , , Popcrbocl\ , .. $3.00 

PRODLEIAS ANO PRACTICES OF DEVELOPMENT 
DANKS 
I 9ti!J by Shlrloy Ooskoy 

:w 1 pngos • • . lndux •. , Pnporboc k . •. $6.00 

PROSPECTS ,-:on PARTNERSHIP. lnduslr fall zntlon and 
Trudo Pollclo:i 11 lho 1970s, (A Somlnor hol J ol lho lnlor· 
nntlonol Bonk fc. • Rocenstrucllon nnd D1volo1,mont Oc· 
IOt>or !j ond G, HJ72) 
r !J 7 3 c:illlocJ by Holon Hug hos 

2U9 pngon ... $ 1 2.00 Cloth . . • S3.50 popor 

WORLD DANK OPERATIONS. Sectorol Programs & 
Pollclos (Industry • Urbnnlzotlon • Tourism • Populollon 
Plnnnlno • Water Supply & Soweruoo • Agriculture • 
r:1oc1rlc Powor • Tronsportotlon • Educnllon • Telecom· 
munlcullon) 
I !J 7'J 513 pogo a . .. $111.00 Cloth . $4.95 paper 

WATER AND POWER RESOURCES OF WEST 
PAKISTAN. A Study In Sector Planning 
1968 Prepared by a World Bank Study Group 

headed by Pieter Lleftinck, A. Robert Sadove, 
Deputy Head, Thomas C. Creyke, Irrigation and 
Agrlcullure. Published for the World Bank as 
Admlnlstralor of the Indus Basin Development 
Fund. 
Vol. I: 

Vol. II: 

Vol. Ill: 

Tho Main Report 368 pages . . . 
St5.00 
The Development of Irrigation and 
Agriculture. 51 2 pages ... $1 5.00 
Background and Methodology. 432 
pages ..• $1 5.00 

EXPERIENCES WITH AGRICULTURAL DEVELOPMENT 
IN TROPICAL AFRICA 
196 7 by John de Wilde and others 

Vol. I: The Synthesis ... 254 pegos •.. Index 
. .. $10.0(1 

Vol. II: Caso Studies ... 466 pages .. . Index. 
• . $15.00 

THE STRUCTURE OF PROTECTION IN DEVELOPING 
COUNTRIES 
19 71 by Bolo Bolossa and Assoc Iotas 

375 pogcs ... lndox .. $14.00 
(publlshod Jointly for the Bank and the lnlcr-Amoncnn 
Devolopmonl Bonk) 

ATTACKING RURAL POVERTY: HOW NONFORMAL 
EnUCATION CAN HELP. A research report lor the World 
BJnk prepared by lhe International Council tor Educa­
tlonol Development 
1974 by Phillp H. Coombs with Mnnzoor Ahmed 

292 pages . .. Index . .. $15.00 cloth . • . S3.95 
popor 

POPULATll"IN POLICIES AND ECONOMIC DEVELOP· 
MENT. A World Oonk Slaff Peport 
l M 4 21 4 pogos . • . S 1 J.DO cloth • • . $3.50 paper 

Tt-IE ASSAULT ON WORl.D POVEATY-PRODLEMS OF 
RURAL DEVELOP1AENT, EDUCATION AND HEALTH. A 
Compllntlon ol sc : tor policy popors on rural develop­
ment, ogrlcullurot crodil, lond reform. oducotion and 
hon Ith. 
19 75 4 25 nnoon .•• $1 7 .50 cloth . . . $5.95 pnpor 

A SYSTEM OF INTl:RNA TIONAL COMPARISONS OF 
GROSS PRODUCT AND PURCHASING POWER, by Irv· 
lno 0. Krnvln ol. al. 

294 pngos . • . lndox • . • $20,00 clolh ... $7.50 
pnpor 

COUNTRY ECONOMIC REPORTS 

l11londod /or tllo Donk's own uso ond I/wt 011110 countrlos 
stud/ad, thoso roports liavo In 1110 past not boon gonorol/y 
nvn //o blo. So/11ctod 10ports wilt now bo publlshod w/111 tllu 
aoroomunt JI tt10 oovornmonts concurnod: 
ECONOMIC GROWTH Of COLOMOIA: PROOLEMS 
MID rnoSPl'CTS 
19 72 500 pooos .•• $IO 50 clolh .. . SO.SO paper 

NIGERIA: Option• for LOJ'lg·Term Development 
1974 256 poocs •. • s 12.00 cloth •.. Sti.00 p 

YUGOSLAVIA: Oovolopmout with DocontrnllLD ll 
19 75 1100 11nuo:; . . . S I 0.50 clolh ... $d.!.>0 p 

KENYA 
KOREA 

In Preparation 

(See Orders to /BRO for another country se 

REPORTS Or GENERAL SURVEY MISSIO 

Organized by lho 
lnlur m1l1011al Dunk for neconslrucllon 

and Development 
between 1950 and 1965 

THE ECONOMIC DEVELOPMENT OF KUWAIT 
r 965 HM 1rngos ... Index ... $10.00 

THE ECONOMIC DEVELOPMENT OF LIDYA 
J 960 576 puous ... Index ... $12.00 

THE ECONOMIC DEVELOPMENT OF MOROC 
t 966 356 pngen .. . lnclox . . . $12.00 

THE ECONOMIC DEVELOPMENT OF 
TORY OF PAPUA ANU NEW GUINEA 
1965 468 pogus . .. lricJux . . . $14.00 

THE ECONOMIC DEVCLO PMENT OF SPAIN 
1963 4 16 1>1111as • • lmlux . .. $13.50 

(pnp111IJnck O<llllon :111lls oulsf<Jo UnllocJ 
lor cqu1vnl1J11I of $l.i 00) 

THE ECONOMIC DEVCLOPMENT OF SYRIA 
1955 ·IOG PlllJOS. • /111/ux . . S 12.00 
A PUOLIC DEVELOPMENT rnoGrt/\M FOn 
THAILAND 
1959 301 p:igos . . . lncJox .. . $100CJ 

THE ECONOMIC DEVELOPMENT OF UGAtH>A 
1962 496 nnoos . . . lndox . . . $111.00 

THE ECONOMIC DEVELOPMEtlT OF Vf:IH:ZUE 
1!JG1 1194 p:ioos .,. lnclux . .. S 111.00 



SPECIAL PURPOSE PUBLICATIONS 

Topic Oooklcts 

DOCTORS AND DUKUNS, PUPPETS AND PILLS 
A Look al Indonesia's Family Planning Program. 1972 ••. 43 
pages. 

TORCHES IN THE NIGHT 
Educational Experiences ln Tanzania and the Ivory Coast. 
1973 . .. 59 pages. (French also) 

THE WORLD BANK AND THE WORLD ENVIRONMENT 
September 1971 ... 15 pagos. (French and Spanish also) 

Area Booklets 

THE WORLD BANK GROUP IN THE AMERICAS 
Last Issued In February 1972; 99 pages. A 197 4 edlllon tn 
English ond Spanish Is In preparation. (Spanish also) 

-me WORLD BANK IN AFRICA 
January 1973 ... 40 pagos. 

Visual Materia ls 

(Franch also) 

A lnroc ilnd growing library ol still photographs. in both 
hl.1c:k nntl while and color. of projects financed by the World 
l1.111k Gro11p Is maintained. A picture selecllon series In 
ht.1ck nnd whllo is being Issued. Inquiries may be directed to 
tho Audio-Visual Division, lnformallon and 1ubllc Affairs 
Dopi!rlmcnt. 

. Economic Development Institute 

COURSE PROGRAM AND GENERAL INFORf\ A.TION 
llovisod porlodlcally . . . I 2 pages. 

(French and Spanish also) 

Career Bookle ts 

TllE YOUNG PROFESSIONALS PROGRAM 
llovlood lrrooulnrly ... 1 O 'lllgos. 

(French and Spanish also) 

' CMCCll WI r111 ll t; WOllLO OJ\ fl K GROUP 
1 lov11111d 111 uuul:11 IY ... I U 111111uu, 

Sector Working Papers 

A sorlos of ton wore publlshod bolwoon September 1971 
and Juno 1 iH2 In Englluh, Fronch and Spanish : 

Agrlculluro 
Educallon (Fron:h O.P.J 
Eloclrlc Powor (Enollsh O.P.J 
lnC.:ustry (Enall1;h O.P.) 
Populntlon Plon·,lng 
Tolocommunlcotlon 
Tourism (Enollst1 OP.) 
Tronsportallon 
Urbnnlzotlon 
Wntor Supply nnd Sowornoe 

These outlined tho Bank Group's sssessment of particular 
sectors In developing countries. They were originally In­
tended for the Borik's own use In preparing projects, fixing 
priorities and formulating policies. Considerable Interest 
having been expressed outside the Bank, they were made 
generally available. The collection has been published com­
mercially (see sale llst). lndlvidual papers not shown as 0.P. 
(out of print) are still available as long as supplies last. 

Press Releascs-Bank-IFC-IDA 
Press releases are Issued as operations reQuire. They cover 
Bank loans, IFC Investments, I DA credits, Bank bond issues, 
etc.; press releases on ac!lvlties in Latin America and Spain 
are also issued In Spanish; the European olrice issues 
press reloasos In English, French, German and Italian. 

International Centre for Settlement of Invest­
ment Disputes (ICSID) 

CONVENTION u N THE SETTLEMENT OF INVESTMENT 
DISPUTES BETWEEN STATES AND NATIONALS OF 
OTHER STATES, and Accompanying Report ol the Execu­
tive Directors ol the International Bank lor Reconstruction 
and Oovelopmonl (Document ICSID/2). (The Convention 
was submlllod to Governments on March 18, 1965, and en­
tered Into force on October 14, 1966.) 

(French and Spanish also) 

LIST OF CONTFlACTING AND OTHER SIGNATORY 
STATES (Document ICSID/3), revised porlodlcally. 

(French also) 

ANNUAL REPORT- ICSID 
Issued annually In Soplember. Covors activities or tho Inter­
national Centre for Sottlemont of Investment Disputes for 
tho fiscal yoor July 1 through Juno 30. First Annual Report 
Issued 1966/6 7. (French and Spanish also) 

ICSID .•. Whot It la ••• Whot II does •. • How It works. 
Folding Lonllol containing gonerol lnlormatlon. 

(Franch and Spanish also) 

PUBLICATIONS OF ICSID (Document ICSID/7) 
(Franch also} 

Unless othorwlso staled, send roquesls lo: 

WORLD BANK GROUP 

I 6 10 H Stroot, N.W .. Wnshlnglon, O.C. 20433, U.S.A. 
Tolophono numbor: EXocul/ve 3-6360 
Cabla addross: INTBJ\FRAD 

Olllce for Europe: 

66. Avenue d'l6no, 75116 Porls, Franco 
Tolophono numbor: 720-2510 
Cobio oddross: INTBAFRAD 

Proparod Juno 1974 

Free 
Publications 
INTERNATIONAL BANK FOR RECONSTRUCTION AND 
DEVELOPMENT 
(WORLD BANK or IBRD) 

INTERNATIONAL FINANCE CORPORATION 
(IFC) 

INTERNATIONAL DEVELOPMENT ASSOCIATION 
(IOA) 

INTERNATIONAL CENTRE FOR SETTLEMENT OF 
INVESTMENT DISPUTES 
(ICSID) 

PERIODIC PUBLICATIONS 

ANNUAL REPORT-BANK/IDA-IFC 

Issued annually in September. Covers activities lor the tis· 
col year July 1 through June 30. The Bank's First Annual 
Report was Issued in 1946 (Second, 1946/47); IFC's First 
Annual Roporl In 1956/57; IDA's First Annual Report in 
1960161. Beginning with tho 1963/64 Issue Bank and IDA 
annual reports were combined. 

(Current iss1·e French, German and Spanl:.;h also) 

NOTE TO CATALOGUERS: lntornalional Bonk for 
Roconstrucllon and Dovolopmonl Roports. numboracl by un­
ni1al yoar lluoua/1 tho 18th (1062-63); boginning wit/I 1110 
I 0111 (1954-55) also lmprintod WORLD OANK: annr111t num· 
borlno droppod on covor 111/o whon WORLD DANK AND /DA 
Annual Roports comb/nod; 11snd I !JCi3 -ft ., tllrougll 
1066-6 7; thon 1968, 1969, otr.. W/111 9111 A111111nl lloporl 
(1964-65) /FC droppod annual num/Jnt un cov111 tlllo, 11111n17 
196'1·65, 1065-66, 1966-.67, Ilion 1968, 1060. oll. 

SUMMARY PROCEEDINGS OF ANNUAL MEI; 1 INC.n 

Publlshod ns soon as possible following tho 1111111 11111111.11 

rnoollng of tho Ronrds of Governors of tho n1111k, 11:c 11n(I 
IDA, hold In Soptombor; Bank's Flrnl Proccodlng :i lun11cd 111 
1046; IFC's In 1957; IDA's First Procccdinos (I 9C. 'l con1-
blnod with Bank's in 1961 lssuo; boglnning w1:.1 tho 1 !lliti 
Issue Summary Proceedings of all l ~ rce ooenclcr. w n 111 
comblnod. (Currant lssuo Frr.;\Ch and Spnru:,h nl:.nl 

SPEECHES 

Annually, usually In Soptombcr, tho Prosic.Jcnl ol thn World 
Bonk Group nddrossos tho i)nnu.11 moolinu:; ol tho "''""'" 



ol Oovcrnors. The text al his speech Is printed In the Sum-
1nn1 y Proceedings, uul is also ovallable separately, 

(French, German and Spanish also) 

t/STl\TEMENT OF LOANS (BANK) ('· .-d · t ' 
. STl\TEMENT OF DEVELOPMENT CREDITS (IDA) '· ;:~:~;·, 1 ) 

l.l:iln al borrowers, dates, purposes and amounts, cumula-
tive lrom beginning of operations. Issued quarterly. 

FINANClAL STATEMENTS-BANK-IFC-IDA 
C:nch uocr> ,~ ~ 's stolemenl issued quarterly: JFC's Includes a 
cu11111l111ivo Slntement of Loan and Equity Investments. 

FACTS l\OOUT THE WORLD BANK AND IDA 
M1111u11u1111>hcd sheet summarizing (1) number al Bank 
loona r111<I ID/\ credits to current borrowers, grouped by pur­
pose; (2) Bonk borrowings by currency of Issue, with num­
ber :ind amount ol original issues, and number and amount 
outslonding: (3) ;-,umber, net amount, net amount less sales 
and rcpnymcn ts or Bank loans; number, nel amount and 
rcpnymcnis of IDA credi ts. fisted by countries, grouped by 
mens. All llgures expressed In United Slates dollars. Quar­
terly. 
FACTS ABOUT IFC 
Mimeographed sheet summarizing operations. Quarterly. 

FINANCE AND DEVELOPMENT 

Published q•Jarterly In English, French, and Spanish (v.1, 
Juno 1964- ) by the lnternatlonnl Monetary Fund and the 
World Bank Group. Finance and Dovotopmont contains artl­
clus de:illng with problems ol money and economic growth, 
11.11iu11al nnd International monetary policies, trade and ex­
ch111111•1 systems, financial and lechnlcal aspects al eco-
111u111c duvuloprnenl, and the nature of the assistance pro­
vicll rd fJy lho Fund and the Bank to both lho developing ari" 
thu 1111J1 u o<lvonccd countries al the world. II ls directed prl-
11H111ly townrd tho nontechnical roodor. Requests for sub­
:1crlnlions may be addressed to; 

Financo and Dovclopmont 
International Monolery Fund Bui/ding 

Washington, D.C. 20431, U.S.A. 

Noto: No charge Is made lor distribution, but there Is a con­
lrollcd distribution ol lhe Engl/s/1 lnngunge edition limited to 
oovernmont institutions: public llbraries, unlversllies, col­
luges and other educational eslobllshmenl~·. professional, 
trodo union, and similar bodlos: newspapers and magn­
zlne3; and business establishments whore copies will bo 
circuln tcd to sevornl rondPrs. 
Tho qunriorly is nl:io published In Gorman (v.7, Seplomber 
I 970- ) In collnboralion wllh HWW/\·fnslllul. 2 Homburg 
3G, Noucr Junglernsliog 2 1, Garmany, and subscribers for 
tho Gorman-langu;igo quurlcrly should address them. 

I\ !!Oloctlon ol tho contonls hos boon published annually 
i11 11cu 1060 In Por tuyuu:io, In cooporo lion with the United 
N11110 11!1 lnlo111u11io11 <;unlor, \.11lx11 Postal 1750, Rio do 
Jn11u 1111, Uro1il, to wf111111 11111:1 11 111lu1ustod could apply. 

No 1>:11.k l:.·111c:1''' 1111y 111111111110,.f; 11ro ovailnl.lle, but they mny 
110 11u1 r. l 111·1t11I h 11111 IJ111vw1Jlty Ml r.1olilms, P.O. Box 1346, 
Ann 1\111111, Mld1l1J1111 •tll 1 OU, U.S./\. 

REPORT 

Report began publication with en Issue dated Septem­
ber- October 1973. II is planned lo be Issued six limes n 
year, and will contain news or economic development In 
general, and ol the Ideas and activities of the World Bank 
Group in parttcular. The opinions contained In Report do not 
necessarily reflect olflcl111 vlew:i of the Bank Group. 

Subscription to Report. published In e lour-page newspaper 
format, ls free. The Bank will mall copies of Report directly 
to Individuals upon request. Inquiries should be addressed 
to The Editor, The World Bank, 1818 H Street, N.W., Wash­
ington, D.C. 20433, U.S.A. 

SPECIAL ANNUAL PUBLICATIONS 

WORLD BANK ATLAS• "OPULATION, PER CAPITA 
PRODUCT AND GROWTH RATES 
8th edition, 1 973 •.. 16 pages. 

~RENDS IN DEVELOPING COUNTRIES 
Chart book of Global Indicators, Population and Economic 
Growth, Social Indicators, lnternallonal Capital Flow and Ex­
ternal Debi, International Trade. 6th edition, 197 4 ..• in 
preparation. Expected December 197 4. 

(Note: No edition was published In 197 2) 

WORLD BANK CATALOG 
Studies • Slallstlcs • Repor:s • References 
I\ complete World Bank Catal g Is scheduled for annual 
publication in March. and will be supplemented by Ac:::os­
slon Lists as warranteo. ~he March 1973 Catalog lncorpo· 
rated and replaced the Central Economic Slaff Catalog of 
Studies lasl Issued In August 1972 ond brought up to dale 
with a llsl of additional re ference<; In January 1973. 
Mnrch 197 4 ... 60 poges. 

w onLD BANK RESEARCH PROGRAM 
Brief descriptions of studies curren tly In progress. 2nd an­
nual compllallon. 
August 1973 .. . 44 pages. 

BASIC DOCUMENTS-BANK-IFC-IDA 

ARTICLES OF AGREEMENT. The basic charter under 
which each agency operates. 
Bnnk ... Established December 27, 1945: Began operations 
June 25, 1940 (amended Doc. 17. 1!)65) 
IFC •.. Eslabllshod July 20, 1956 fomonded Sept. 21, 1961 
and Scpl. 1, 1965) 
ID/\ . . , Established September 24, 1960 

(/\II also In French and Spanish) 

BY-LAWS - BANK-IFC-ID/\ (Issued soporntely) 
(BANK By-Laws only also In Franch) 

'J. i1GENERAL CONDITIONS APPLICAIJLE TO LOAN AND 
If GUARANTEE AGREEMENTS 

lnlernotlonnl Bank for Re~unslruct lun and Development. 
Morch 15, 1974. 

(French ond Spanish In prcparotlon) 

~GENERAL CONDITIONS APPLICABLE TO DEVELOP· 
? MEtlT CREDIT AGREEMENTS 

International Development Association. Morch t5. 197·1. 
(French and Spanish In p1opnrnll•i 11) 

The above rep/ace General Conditions dated January 31. 
1969, end Loan Regulations Nos. 3 and 4 al tho Bank ontl 
DevP.lopmenl Credit Regulatlons No. 1 of the /\ssoclotion, 
(especllvely, which were revised from lime lo limo. (Lonn 
Regulations No. 1 and No. 2 are obsolete except for loons 
approved prlor to August 15, 1950.) The General Conditions 
remove fro~ ' lie basic Loan and Credit Agreements many 
purely technical and procedural provisions. Their Incor­
poration In the respective Loon and Credit A!:jreements ls 
rr.ade by reference to the relevant General Conditions. 

6,.Agreements 11 ,. ' i \', , ,\I,: •• ~,. \(\"fll -s, ,\ 1h>" 1.Llc.. 
f Loan Agreements and U11vul11p111onl Credi! Auruu111011t:i nro 

printed lor each Bank lonn 0 1 ID/\ crudll. Guornntoo /\groo· 
ments are printed !or loons mode lo Oorrowors olher than 
Member Governments. Issued In some Instances oro ProJ­
ec:I Agreements between the Bank or ID/\ and the 011lily 
which, thougt. not a direct borrower, receives lh c procr:c<J:i 
al a Bank or IDA loan or credit and is responsible for curry· 
Ing out the financial project. 
Coples of agreernents arc mailed regularly to many Li­
braries and other Organizations, and an annual check-list 
prepared. IFC Investment Agreements are not public docu-, 
ments. 

BASIC EXPLANATORY PAMPHLETS 
AND BOOKLETS 

GUIDELINES FOR PROCUREMENT UNDER WORLD D/\NIC 
LOANS AND IDA CREDITS 
Rovised irregularly .. . 13 pages. 

(French nnd Spanish also) 

GIJIDELINES FOR WITHDRAWAL OF PROCEEDS OF 
WORLD BANK LOANS AND tDA CREDITS 
Rovlsed irregularly . .• 1 O pages. 

(French nnd Spanish also) 

U!iES OF CONSULTANTS BY THE WORLD BANK ANO 
ITS BORROWERS 
Rc1vlsed irregularly . .. 7 pages. 

(French and Spanish olsol 

WORLD BANK AND IDA 
Descriptive brochure . .. 12 pnoes ..• Revised perlodlcnlly. 

(French, Spanish and other lnngunges, various dalos) 

POLICIES AND OPERATIONS-THE WORLD BANK, ID/\ 
ANDIFC 
Explanation of tho three lnslilutlons' b.1slc purposoa, 
policies organization and operntlons. Last issued In Junu 
197 l in' English, French ond Snonish. A 197 4 otlilion i:i in 
prc:parnllon .• . Approxlmolcly I 00 pages. 

WORLD DANK AND IDA. QUESTIONS l\NU l\N!iWCllS. 
Jonunry 197 4 ••. 07 pogos. 

(Spanish Soplomoor 197 I: F10111:h .t111111111y Ill/ :?J 



· .PROSPECTUS 

$750,000,000 

International Bank for Reconstruction 
and Development 

. $250,000,000 
8 % Five Year Notes of 1976, Due July 1, 1981 

Price 100%, plus accrued interest from July 1, 1976 

$250,000,000 
8% % Ten Year Notes of 1976, Due July 1, 1986 

Price 100%, plus accrued intt:cst from July l, 1976 

$250,000,000 
8.85% Twenty-Five Year Bonds of 1976, Due July 1, 2001 

Price 100%, plus :JCcrucd interest from July 1, 1976 

Interest paj•able January I and July 1 

Tlie Notes may not be redeemed prior to maturity. 

1'/te Bonds are not rcrlumable prior lo January 1, 1989. On and after tlwt dale, tlte Bonds will be redeem­
able (a) M tlte option of the Bnnk as a u:hnle or in part 11/ any time lo <llld including J unc 30, 1992 at 102.75% and 
at decreasing priers thereafter mui (b) through opera/ion of the sinking fund at 100'/o, together in mc/1 wse with 
accrued i11terest. 

ils a mandai~rv sinking fund, the Bank tuill retire $10,000,000 of the Bonds on or within 90 days bt•/ore July 
1, 1989 and $20,000,000 on or within 90 days before July 1 in each of tlte ycnrs 1990 througlt 2000. The sinking 
/und is cnfrulatt'll to retire 92% of tlte Bonds prior lo 111at11rity. The Bank has tlte non-cumulative option lo increasl' 
any sinking fund retirr111e11t by tin amount not e:rcutli119 the mandatory sinking fund obli9atio11. 

Application will be made to list the Securities on the New York Stoel: E.vcl1nngc. 

Tiu: U11derwrit1n liave a9rcetl to /•urclinse from tlie Ba11k llll the Securities offered hereby, 111 99.40% plus 
accrued interest i11 the case of t/11• Five Year Not1•s, at 99.325% plus tJccruetl i11t1·rrst in the cnse of the Ten Year 
Notes, a11d at 99.125% plus accrued interest in the cnu of all Bonds 110/ rnbjcct to delarnl drlivuy purrlwu co11trt1cts 
re/errrd lo he/ow. The Suurities arc o/Jered /or sale subject to issuance a11d tJcceptm1cc hy the Unrlcrwriters a11d 
subjrct lo prior sale. It is e:1;pcc1ed that deliverJI of the Securities lo be purcltnsed by lite U11derwriters will be 
mndc 011 ornboul July 15.1976 agaillst pay111e11t lhcre/or in New York funds. 

In ndditio11, Bonds nre bei11g o/frred lo et·rtni11 institutions by th e 1Ja11l· thro11glt tltt• sweral Umlerturiters for 
delivery 011 Septe111hl'r 22, 1976, Jn1111ary 5, 1977 nnd su .h nther datrs t1r fllnJ' be ngrud to by the Bn11k, pursuml/ lo 
delayed delivery /mrc/inse co11/racls with the Baul·. Tl " pril't' of Bonds so off cred for <lrliticry nfter Jn1111ary 1, 1977 
will be nr srt forth above plus nccrued i11tcrcst /r11111 lhc most rae11t inh'res/ pay111t11J dnlt'. See "Delayed Ddivery 
A rra11geme11ts" herein. 

The First Boston Corporation 

Salon1on Brothers 
Morgan Stanley & Co. 

Incorporated 

Tiu tlntt of this Prospectus is} 1111<' 29, 1976. 



No person is authorized to give any information or to make any representation not con­
taine .. jn this Prospectus; and ·any information or representation not contained herein must 
not be relied upon as ha·~ing been authorized by the Dank or by any Underwriter. This 
Prospectus does not constitute an offer to sell or solicitation of an offer to buy the Securities 
in any jurisdiction to any person to whom it is unlawful to make such an offer or solicitation 
in such jurisdiction. 

The issuance of this Prospectus and the offering and sale of the Securities is not a waiver 
by the Bank or by any of its members, Governors, Executive Directors, Alternates, officers 
or employees of any of the rights, immunities, privileges or exemptions conferred upon any 
of them by the Articles of Agreement of the Bank or by any statute, law or regulation of any 
member of the Bank or any political subdivision of any member, all of which are hereby ex­
pressly reserved. 

Except as otherwise indicated, all information in this Prospectus is given as of the date 
hereof and references to Articles and Sections are to Articles and Sections of the Articles of 
Agreement of the Bank (the Articles) . 
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of Changes in General Reserve ... .............. . ............. . 
Operations of the Bank ............ . ... . ....... . ....... . ..... . 
Affiliated Institutions . . ............ . ....... . . .. .......... . ... . 
Administration of the Bank ................................... . 
'l' hc Articles of Agreement .... .. .................... .. . . .. .... . 
Legal Stntus, Privileges and Immunities .. .. ............. .. ..... . 
Description of the Securities ... . ... ..... . ... . .. . ............... . 
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JN CONNECTION WITH 'I'IIIS OFFERING, 'l'llB UNDERWRITERS l\l AY OVERAL· 
LOT OR EFFECT 'I'RANSAC'l'IONS WIHCH S'l'ABILJ'l,F, Oll l\JAlNTAlN THE 1\IAim.E'l' 
l'nf CES 01" 'l'HE SECURl'l'JES OFl"EHED IIEUEllY on 01•' O'l'llEH SECUHl'l'IES OF ·rnE 
llANK AT LEVELS AllOVE THOSE WIIICII MIGll'l' OTllEUWISE PIU•:VAIL IN THE 
OPEN l\IAHKE'l'. SUCH 'fHAN8ACTIONS J\lAY BE EFFECTED ON '.L'IIE NEW YOl1I\ 
S'fOCK EXCHANGE OR IN THE OVER-'l'HE-COlJN'fEJt MAIUCE'l'. SUCH STAUILIZING, 
IF C01'1i\IENCED, ~IAY BE DISCONTINUED A'l' ANY 'l'JME. 
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The capital stock of the Bank and the subscriptions thereto of members are expressed, 
under the Articles, in terms of United Statei:; dollars of the weight and fineness in effect on 
July 1, 1944 (hereinafter called "l9tl4 dollars"). Except as otherwise indicated, all amounts 
contained in this Pro~pectus and in the Financial Statements are stated in current United 
States dollars. 

THE BANK 

The International Bank for Reconstruction and Development (the Bank) is an interna­
tional institution, often called the World Bank, the members of which are governments. It 
was established nnd is operating under the Articles signed by those governments. The Ban~ 
officially b~gan operations on June 25, 1946. The principal o;fice of the Bank is locatecl in 
Washington, D.C. 

One hundred and twenty-seven governments are now members of the Bank. A list of the 
members as of March 31, 1976 showing the voting power of each and the amount of sub­
scription of each to capital stock is set forth in Appendix E. 

The principal purposes of the Bank are as foJlows: 

(a) to assist in the r econstruction and clevelopmenl of its member ..:ountries l>y 
facilitating the investment of capital for productive purposes, thereby ~Jromoting the 
long-range growlh of international tl'ude anrl the improvement of stnnda~·ds of living; 

(b) to promote private foreign investment by guarnntces of, or pal'ticipations iu, 
Joans a11cl other investments made by private investors; and 

( c) when private capital is not available on reasonable terms, to supplement private 
investment by m:iking loans for productive purposes out of its ow:1 resources or funds 
borrowed by it. 

PURPOSB OF ISSUE 

The 11et proceedR lo the Bank of the sale of lhe Notes and Bonds (sometimes collectively 
rcfel'red to as the Securities) , incl11cli11g the sale or the Douds u11dC'1' cleh1yccl clcli vcl'y purchase 
contracts, will be $7,ltl,62(),000 befol'e dcc111cli11g expenses estirrnted ul $1100,000, nnd when 
received will be used in the genernl opernlio11s of lhc nank. 

MEMHl~RSHI P OF 'l'JIE UNl'l'EU STA'rES 0 1" AMlt;RICA 

The United Stutes or Amel'ica uccame a member of tlw Barile JHll'SlHllll lo the ill'etlon 
Woods Agreements Act of J !.1·15. The United Slates hns su:Jscribed to (it1 ,730 :iharcs of the 
capital stock of the Bank and is entill ctl lo c1\sl. Git,980 vote:., or amn·oximalely 22.60~~ of lho 
tolnl votes uf all pt·cscnt members. 

The lolnl U11 i tcd States s111Jscriptio11 is $7,808,!HM ,OJO in cu1T1.rn l <lollars, of wit ich lhc 
1111callecl norlion is $7,027,82: "00. Under the Uretlon \V•Jods Ag1·eements Act, the Par Vnluc 
:Modificntion Act and olhcl' L 1.Ccl States ler,i::;lnlion, lhr Soc1·ctm·y or the 'l'J.'CUSlll'Y i!~ author­
iiccl lo pay the $7,027,82fi,00u uncnllcd porLio11 of Llto 8 .1b~.;t·1·iptio11 of the lJnitcd States, ft·om 
lime to lime when payments nrc required, witho11L 1111~ requircmcnl or further Cong'l'cssional 
npproprialio11. 

Ul\ J'l'EU S'l'A'l'ES APPHOV J\J, OF HOHHOWING 

As required by the Articles, lite U11il"\I ~lai rs Government has l\PP ·m·cd ll1 l' railiin~ of 
fu11ds hy lhc 13:rnk in t~w markets of the U11itcd Slnlcs hy the issue of Liu Rcc11rities and has 
lll!l'Cccl that lho in·ncccds of 8ilh! of lilt! Sc1:ul'itics may hr cxch1111r.·cd for t, 11~ C\ll'l'l'll CY of u11y 
olhcr mcrnbel' without rci5t rid ion. 
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CAPITALIZATION 
As of March 31, 1976, the b"rrowings of the Bank outstandin(J' and adjusted to reflect 

• 0 

(1} debt subsequently issued, m- red or to be issued under contracts and (ii) the authorized 
amount of the Se·..:urities, and th 1pital stock of the Bank, were as follows: 

BortaowINcs: (1) 
Payable in U. S. dollars ...... . . .......... . . . . . . 
Payable in Deutsche mark ... . ............ . .... . 
Payable in Japanese yen .. .. ............ . ... . . . . 
Payable in Sw5.ss francs .. . ........ . ....... .. .. . 
Payable in other currencies . . . . . . ............. . 

Principal outstanding at face vahw ... . . ....... . 
Less-Net t.mamo1tized discounts and premiums ... . 

Outs tanding 

$ 7,1G2,78t1,000 
3,033,0.t0,000 
1,484,151,000 
l ,070,Gl2,000 
1,.173,722,000 

$14,224,309,000 
11,1711,000 

As adjusted 

$ 7,912,784,000 
3,24G,5G8,000 
1,490,82t1,000 
1,247,935,000 
1,57G,867,000 

$15,474,978,000 
J l,17-1,000 

Totals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1'1,213,135,000 $l5,1163,804,000 

CAPITAL STOCK: (2) 
Subscribed . .... .. .... . ...... .. .... . ... . ...... . . ..... . . 
Less-Uncalled portion of subscriptions .... . ...... .. ..... . 

Capital Stock Paid fn .. . ..... . ......... . . . .. .... . .. . 

$30,859,965,000 
27 ,773,968,000 

$ 3,085,997 ,000 

(1) Expressed in United States dollar cquivnlents. For the c1nTe11cy ctistributio11 and other 
details of borrowings n:i of March 31, 1976, sec Appendix D. At 1\Iarch 31, 197u, the 
weighted average cITective interest rate on borrowings outstan11:ni~ wns 7.:l6~· ;, . 

(2) The e(}uivnlent figures exprel)sed in 19'.itl dollars nre as follows: subsc1 iber!, $25,fl8 t,~00,000; 
uncalled portion of subscriptions, $23,023, 170,000; and cnpital stock paid in, $2,Gfl ', I ~0,000. 
The subscriptions of the members ns of March 31, 1976 are set forth in Appendix. .:-

Of the Dan k's nggreeale subscriued ct1.pilal1 $ L9,2!1 l,99G,000 (or :iho11t O:.''io ) 
($15,H58,900,000 in 19'1'1 dollars) ha<l nl ~forch 31, 197G been subscribcll by the: foll"wl :lg 
member countries of the llank comprising lhc Croup of 'l'e11 (listed in order of size: of suu­
scription) : United Stales, United Kingdom, !i'eclcml Republic of Germany, Fraucc, Japan, 
Cnnadn, Ituly, Netherlands, Belgium und Sweden. The uncalled portion of their suuscrip-
tions vas $17,32G,79G,OOO ($1'1,3G3,010,000 in l!M4 dollars). 

From time to lime the Bank has mncte purc:hn8es of its oul stnnrlin~ sccurilic!\ for :q>plicn­
tion toward sinking and purchnse fund requirements. 'l'he Bank may c1111 t i n11~ 111 ald11g- such 
purchnl:les both during the pc1·iod of dislribulion o( lhe Sccul'ilics and thcrcafl\.!r. 

Ca1>ilal 81,ock 
'l'he nulhorizccl capitnl of lho Hnnk is $32,()7111\ I I ,OOO ($27,000.000,000 cti\'iclecl into 

270,000 share~ of lite pnr v~luc of $ l00,000 each, in t1H·rns of l !l·l·I dollars). At :'\larch 3l, 
ln7G, the total subscriuc<l capital lllock w ts $30,85tl,UG5,000 ($2f> ,G8 I ,:W0,000 in I \l 1·1 d11llars). 
'l'ho capi tal slock and the Slluscripllons thereto, which ure CXJH'r sscd under lhc At'liclc~ in 
tc1111s n( 1!)111) clolll\l'S, have been vnhtl'll Oil the basis of Lhc )>:I I' \':tlue or th\! Unitc1l Stnte!\ 
dollar 11otin1•cl lo lhc lnlol'nntlonnl Monetary l•'t11HI ( lhc Fund) i11 Ortohl'I' Ul'l:J. 011 A pl'il 30, 
1!170, the Bonni of Govcmo1·s of lhe Fu11d approved proposed a11w1Hlrmrnt s to lhc F11nd'i; 
A rliclc!{ or J\gT1?(~me11t 1111<l<!r which, when lh(•y lwcome cffccth·e, r111Tt•11ciC's will no loni~cr bwe 
par values, golrl will he allolish~!cl 11!-I a common clc110111i11alor or the 1111•t1<'lary system 1111<1 nil 
calculations fol' tho plll'JlOS("i of the F1111d's J\ rliclcg will be 111:1<1<• 011 the lmsi:; of the Sp<!cial 
Draw1t1i: Hifrht (SDH.). 'l'ho v11 l11 e of an SOR C':\J>l'C:i!-lecl in Unit. cl Slntc:; clt.1 1lar~: is h:uwcl upon 
lite weighted r~lal ive \'aluc:; uf n 11um!Jnr of lca<lin}~ c11rrcncir ;, i11cl11di11~ the.' ll11i ll•d ~lat cs 
dollnr. The H:l!lk hns uncll~r consideration the effect of lltUH' 11 11 t•1i<l111enl~ 011 the valuat ion oi 

lhc Jlnnk 's c.tjJi::tl ancl the right.-. m1cl oblignliom; of 11u•m l ,.~r:> with r<':-;pcd lhcn~lo. lf it i 



determined that references to the J.944 dollar in the Articles are to be interpreted as meaning 
the SDR, it is not exp;:>..,c.ted that this will have a material effect on the financial position or 
results of operations of the Bank. 

Of the subscribed capital at March 31, 1976: 

(1) $432,935,000, which was initially paid in gold or United States dollars, or con­
verted by the subscribing members into United States dollars,·may, under the Articles, be 
freely used by the Bank in any of its operations. 

(2) The equivalent of $2,653,062,000, which was paid in the currencie.i of the sub­
scribing members, may, under the Articles, be lent only with the consent of the member 
whose currency is involved. As at March 31, 1976, the equivalent of $2,280,000,000 had 
with such consent been used for lending purposes or allocated for such use. Under the 
Articles, these amounts are subject to maintenance of value obligations. (See Note B, 
Appendix F.) 

(3) The equivalent of $24,687,971,000 may, under the Articles, be called only when 
required to meet obligations of the Bank for funds borrowed or on loans guaranteed 
by it. This amount is thus not available for use by the Bank in making loans. Payment 
on siny such call may be made, at the option of the particular member, either in gold, in 
United States dollars oi: in the currency required to discharge the obligations of the 
Bank for which the call is made. No calls have been made on this portion of the sub­
scribed capital. 

(4) Pursuant to resolutions of the Board of Governors of the Bank, an additional 
amount equivalent to !~3,085,997,000 is to be called only when required to meet obligations 
of the En ·c for funds borrowed or on loans guaranteed by it. Of this amount, 10% would 
be payable in gold or United St.'ltes dollars and 90% in the currencies of the subscribing 
members. While t hese resolutions arc not legally binding on future Boards of Governors, 
they do record a n understanding among members that such amount shall not be .called 
for use by the Bank in it.s lending activities or for administrative purposes. 

The uncalled amount of the subscribed capibtl referred to in (3) and ('1) above, totaling 
the equivalent of $27,77:3,968,000 ($23,023,170,000jn1944 dollars), is a part of the assets of the 
Bank of which it is bouud to avail itself when and to the extent necessary to meet obligations 
of the Bank for funds borrowed or on loans guaranteed by it. Calls on unpaid subscriptions are 
required to be uniform, but the obligations of the members of the Bank to make payment on 
cnlls on this amount arc independent of each other. A failure of one or more members to make 
payment on such a cnll would not excuse any other member from its obligation to make pay­
ment; and if on n call the amount received is insufficient to meet the obligations of the Bank 
fo1· which the call Is made the nank has the r ight and is bound to make further successive calls 
unW the aggregate nmount re::civcd by it is suflicicnt to meet such obligntions. However, no 
member may be required on nny 1;1uch call or calls to pay more thnn the unpaid balance of its 
cnpitul subscription. 

'l'he Bonl'd o'f Governors of the Fund, on March 22, 197G, approved n resolution which 
proposes, suhjr.ct to certain co11dition1:1, increases in the quotas of ils members. It hns been the 
practice of the Dnnk to authorize selective increases in the subscription~ of members to the 
cnpitnl stock of the Bank in amounts parallel to special increases in their quotas in the Fund. In 
nccot·clm1cc with this practice, on May 4, 1976 the Executive Directors o( the 13ank ::ml>mittcd 
to ib:I Board of Governors clmft resolutions which would authorize (a) an increase of 
$8,4'14,4'10,000 ($7,000,000,000 in UM4 clolhu·s) in the nuthorizccl cnpitnl stock of the Bank 
and (b) Rclcclivc increases in the total umount of $8,3!39,970,000 ($G,9l8,tl00,000 in 1044 
clollnrs) in the subsc riptions of certain members. Tmplemenlation o( lhc htcrcnse in cnpital 
would depend upon subscription::; by members followiug approval of the clrafl: resolutions. 
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STATEM~NTS OF' INCOME AND EXPENSES, 

OF ACCUMULATED NET INCOME AND 

OF CHANGES IN GENERAL RESERVE 

The following 5tatements of income and expenses, of accumulated net income and of 
changes in general reserve relating to the operations of the Bank for the five years ended 
·June 30, 1971 through June 30, 1975, have been examined by Prfoe Waterhouse & Co., inde­
pendent accountants, whose report thereon is included elsewhere in this Prospectus. The state­
ments relating to the operations for the nine months ended March 31, 1975 and March 
31, 1976, not examined by Price Waterhouse & Co., reflect in the opinion of the management 
all adjustmenti:;, consisting only of normal recurring adjustments, necessary for a fair pre­
sentation of the results of operations for the periods. The statements should be read in con­
junction with the other Financial Statements and related notes ap.l)earing in Appendices A-F. 

Statement of Income and Expenses 
(E~pressed in United States Dollars) 

(in thousands) 
Nine months ended 

Fiscal years ended June 30 lllarch 31 

1971 1972 l!l73 197'1 1975 1975 1976 

(Unaudited) 
INCOME 

Income from loans: 
Interest and commissions $359.2G5 $421,094 $499,827 $610,483 $ 709,749 ~518,271 $606,284 
Commitment charged ....... 24,310 31,239 37,250 43,851 55,913 39,989 60,922 

Income from investments (1) 187,246 187,159 214,615 267,387 382,712 280,008 321,491 
Other income (2) ..• ••........ 7,015 6,319 6,309 7,622 9,093 7,046 5,250 - ---

'l'otal Incomo I o . I• o Io•• •. $577,836 $6115,811 $758,001 $929,343 $1,157,467 $845,314 $983,897 
Lcs11-Amount equivalent to 

commfasions nppropriutcd to 
specinl reserve-Note D ... 286 195 109 53 9 !) 

'I'otnl Income Less Reserve 
Deduction ' ' ....... ..... $577,550 $6<1 5,616 $757,892 $929,290 $1,157,458 $845,305 $!183,897 --- ----

EXPl~NSES 

J ntcrcst on borrowings .. ' .... $306,242 $392,272 $487,188 $614,710 $ 764,988 $5118,5'16 $710,805 
~\ cJmlnlstl'Utivc cxpense11 (3) .. liG,3!M 66,:120 78,fi67 91,020 109,937 74,646 85,817 
lfond issunnco nnd other linan-

cinl expenses ....• •. .•..•.• 2,852 4,35;! 6,50!) 7,795 7,562 6,696 7,Hl 
Di:icount on sales o( loans •.•• 3 lfi 2!i 19 8 

-
Totnl Expense11 ...... • ... $365,803 $462,970 $572,283 $713,526 $ 882,487 $628,888 $803,771 

-
NEl' JNCO;\fE .. .............. $21 L,7'17 $182,646 $185,ti09 $215,765 $ 274,97l $216,-117 $180,126(4) 

(1 ) Inchtdes the following net capital gains or (losses) resulting from sales of investments: 
$7,990,000-June 30, 1971, $1,097,000-.Tune 30, 1972, ($3,234,000) - June 30, 1973, 
($23,181,000) - ,June 30, 197'1, $5,l!M,000-.Tune 30, 1975, ( ~'1,026,000)-March 31, 1975 
nnd ~32,235,000-March Bl, 1976. The annualized rnte of return, including capital gains 
and losseq, cnmecl on the nvel'age investments held rluring each period was: 8.0«µi-June 
30, H>7l, G.57o-June 30, 1972, 6.2%-June 30, _!)78, G.9%-June 30, 19'"1, SA %-June 
30, 1975, 8.5'/'o-March :n, lfl75 and 7.G%-March 31, H>76. 

(2) Includes the following capitnl gains resulting from repurchases of obligations of the Rank 
pursrnrnt to the terms of the respective borrowing agreements: !j)G,990,000- June 30, 
1971, ~5,904,000-June 30, rn72, $5,fl28,000-Junc 30, 1973, $7,•102,000-June 30, 19711, 
$8,953,000- .June 30, 1975, $6,91'1,000-Mnr;.:h 31, 1975 and $5,093,000-March 31, 1976. 
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I~) The aclministrati\·e expenses shown are net of the management fee charged to the Inter­
national Development Association and of the service and support fee charged to the Inter­
national Finance Corporation as follows (in thousands) : 

~lanagcment fee ..•..•. 
!'c·n·irC' :ind support fee . 

Fiscal years ended June 30 

1971 1972 

$ 20,100 $ 29,087 $ 
$ 1,749 . $ 1,398 $ 

1973 

30,884 $ 
1,460 $ 

1974 

43,180 $ 
1,534 $ 

1975 

47,602 $ 
1,455 $ 

Nine months ended 
l\Iarch 31 

1975 1976 

(Unaudited) 
35,701 $ 48,739 
1,091 $ 1,114 

(·I) As of June 25, 1976 a principal instalment of $8,000 and interest and other charges of 
$202,000 payable to the Bank on loans were overdue by more than 60 days as follows: 

Pri11ci1Jnl 
Interest and 

other charges 

between 60 and 90 days . . . . . . . . . . . . $ 8,000 $ 25,000 
more than 90 days . . . . . . . . . . . . . . . . . $267,000 

The principal disbursed and outstanding on these loans amounts to $19,028,000. It is not 
anticipated that these delays will result in any Joss to the Bank. 

. \1·1·1111111lal1•d net income 
- lirgir111ing or period • 

.\llo~:\l ion to general re· 
::er\·c ..... . ........ . . 

'l'rani;fcr lo the Jntcrna-
tio11ul 1>cvclopmcnl As-
:;ociat ion- Notc E .... 

:'\1•t income ... ..... ' .. 
Al·curuulalctl net income 
- 1·1ul of period ... .... 

l!ala.ncl.' al bcgirming or 
[l(' rl (l cf ••••••••••• •••• 

:\ll11catio11 of 11orlio11 o f 
nccu111ulalc<l ncl income 

:\1ljusl111~nl ns n result 
u.f cunency tlcv11lun­
t1 tJ11s nrul reml11nlions 
tluri11r. l>C't'iod- ?\otcs A 
and II ........... .. . . 

$ 

$ 

Statement of Accumulated Net Income 

(Expressed in United Stntcs Dollurs) 
(in thouennds) . 

Fiscal years ended June 30 

1!171 1972 1973 19H 

212,869 $ 211,747 $ 182,6•J6 $ 185,609 $ 

(:.12,869) (101,747) (72,646) (7Ci,G09) 

(100,000) (ll0,000) ( 110,000) (110,000) 
211,747 182,6116 l.8fi,OO!J 211i,7G5 

211,7'17 $ 182,6•16 $ 18Ci,609 $ 21Ci,76f1 $ 

1975 

215,765 

(115,761i) 

( 100,000) 
274,971 

2711,97 l 

Statement of Changes in General Reserve 

(Ex1uess1?d in United Stnl!!S 11ollnrs) 
(in thousnmh1) 

Piscal ycurs ended June 30 

1971 1!>72 1973 l!l7il l!l75 

$1,03G,8fi!> $1,1Ul,!>83 $1,30·1,:!li:J $1 ,41i7,817 $1,'179,GfiO 

l 12,8G9 101,'/•17 72,G•l6 7!i,GOO 115,765 

2,255 50,623 80,818 (u:l,77G) 13,90!'1 

$ 

$ 

Nine months ended 
l\Iarch 31 

1975 1976 

(Unaudited) 

' 215,765 ·s 27•1,!>71 

(115,765) (164,971) 

( l 00,000) (110,000) 
216,·117 l 80,12G 

210,<IL7 $ 180,126 

Nine months ended 
l\lnrch 31 

1975 1976 --
(Unaudited) 

$1,-179,650 $1,609,32·1 

115,765 164,971 

40,802 ( 12·1,061) 

Halanc" at rn<l of periMI $1,lftt,983 $1,:104,3!i3 $ 1,457,8 17 Sl,479,G!iO S l,GO!l,:12·1 $1,6-15,217 $1,650,23·1 
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OPERATIONS OF THE BANK 
Loan Policies 

The Bank's lending operations have conformed generaUy to five principles derived from 
the provisions of the Articles. They are: 

(a) The Bank makes loans either to member governments o ... governmental autho­
rities or agencies or private enterprises in the territories of member governments. A loan 
which is not made directly to the government in whose territories the project being financed 
is located must be guaranteed as to principal, interest and other charges by the government 
or its central bank or a comparable agency of the government acceptable to the Bank. A 
guarantee by the government itself has been required in all such cases to date. (See, 
however, "Affiliated Institutions-IFC''.) 

(b) Loans must be for productive purposes. Loans which, in the Bank's opinion, 
cannot be justified on economic grounds are excluded. 

( c) In making loans, the Bank must act prudently and pay due regard to the prospects 
of repayment, taking into account the necessity of the borrowers' obtaining the foreign 
exchange required for service of the loans. 

(d) The Bank does not make loans ·which are obtainable in the private market on 
reasonable terms. The Bank is intended to promote private investment, not to compete 
with it, and does not undertake business which private investors are willing to transact 
on a reasonable basis. 

(e) The use of loan proceeds is supervised. The Bank makes arrangements to ensure 
that funds loaned are used only for authorized purposes, with due attention to considera­
tions of economy and efficiency. 

Within the scope permitted by the Articles, these policies must necessarily be developed 
and adjusted in the light of experience and changing conditions. 

Under the Articles, the total amount outstanding of guarantees, participations in loans 
and direct loans made by the Bank may not be increased at any time to an amount in excess 
of the total unimpaired subscribed capital, reserves and surplus of the Bank as at that time. 

Loan Operations 

From its esti1blishment to March 31, 1976, the Bank had approved loan commitments in 
an aggregate principal amoun t equivalent to $31,136,D24,000 to finance programs or projects 
in 95 countries, including Joans to the International Finance Corporation. (See "Affiliated 
Institutions-IFC".) The loan commitments effective and held by the Dank as of Ma1·ch 31, 
1!)76 totaled $21,705,019,000 of which the undisbursed balance was $8,563,028,000. 

A summary statement of the loans held by the Bank is of March 31, H>76 is set forth i't 
Appendix C. Such loans were ~ade for the followfog purposes, expressed in bi·oad categol'ie.i: 
electric power, transportation and communications, indust ry, agriculture and forestry, urban 
development, water supply, education, family plahning, lourism, general development and 
reconstruction. 

Funds for disbursements under loans mnde by the Bank have been obtained from the 
Bank's paid-in capital, from funds derived from the Bank's operations, from the issuance of its 
own obligations, from principal repayments on Joans and from sales of portions of loans. (See 
Appendix Il.) 

The non-oilMproducing developing countries have been subjected lo serious strains as the 
result of the recent recession in the indus trial cou11tries, which has affected the exports of 
those developing cou11tries, and lhe sharp rise in the price of their imports. 'fhe Bank keeps 
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the creditworthiness of its member countries which have obligations to the Bank as borrowers 
or guai.~ntors under co:·tinuous review and adjusts its lending operations to reflect the results 
of these reviews. The poorer countries, which have the least flexibility to adapt to adverse 
conditions, have been th~ most seriously affected. They borrow mainly from the 1uternationa1 
De,·elopment Association. (See "Affiliated Institutions-IDA".) IDA was established in 1960, 
as a separate and distinct entity for whose obligations the Bank is not liable, to provide funds 
on highly concessionary terms to these countries. 

The Bank has suffered no losses on its loans and follows a policy of not taking part in debt 

rescheduling agreements. 

Loan Charges 

The interest rate charged on loans approved by, or submitted to, the Executive Directors 
from June 1 through June 30, 1976 is 8.85% per annum. For loans submitted to the Executive 
Directors after .June 30, 1976 an interest rate will be set quarterly at 1/2 of lo/a per annum 
above n rate calculated in accordance with a formula related to the cost to the Bank of borrow­
ing money. Interest is charged only from the time of disbursement and remains at a flxed rate 
throughout the term of the loan. The Bank normally imposes a commitment charge (at present 
:v~ of 1 % per annum) on undisbursed portions of loans. 

Intermediate Financing Facility 

On July 29, 1975, the Executive Directors of the Bank authorized the establishment of an 
intermediate financing facility (Third Window) which enables the Ban~ to make loans al an 
cITectivc interest rnte to borrowers inlermed~<1lt:. bchveen the standnrd terms of the Bank and 
the International Development Associati<'H. (See "Affiliated Institutions-IDA".) Such loans 
arc made to poorer develop11:~ countri<'!:. meeting credilworthiness and performance standards. 
Le11ding through this facility is additional to lhe Bank's present lending operations and is sub­
sidi7.ed by an interest subsidy fond, nc.lminislcred by the Bank, that supplements interest pay­
ments clue to the Bnnk from borrowers. The resources of tlt<' fund m·c suppl ied on a voluntary 
ha=-is by contributions frorn governments. The lntercsl Subsidy Fund became effective on De-
1:e111be1· 23, 1975. The Fund will pay the Bunk semi-annually an amount equal to '1 ~& per annum 
1111 the outstanding principal of loans under th is facility. 'l'he difference between the '1% paid 
l>r the Fund and the Bank's standard interest rate will be paid by the borrowers. As of June 
1 :i . 1976, conll'ibutions nud notifications of contributions were sufficient to s ubsidize npproxi-
111.1tcly $600,000,000 of loans. 

Olh~r Adivities 

fo aclclition to its financial operations, the Bank has furnished technicnl 11ssislnnc1. to its 
111rn1bcr counll'ics, both in connection with all(} independently of lonn l1Jlplicalions. ~uch as­
~istancc has taken a vnricty of forms, including the nssit;nmcnt of qualified tcchniciam; to 
sun·cy development possibililics of member countries, lo nnnlyze thcit· fi scal and economic 
prohlems, lo nprlrnisc p1·ojccts suilahlc fo1· investment nnd to nsslst member countries in 
clrawi11g up development programs. To assist the developing countries, lhc Bnnk has also 
•·stahli::;hcd nn Economic Development Tnslitutc which µrnvid es for selected lP'OllJlS of key 
~:m·<.'rnmcnt officials nn intensive course in economic policy and achninistrnliou. Furthct·more, 



the Bank has on a number pf occasion~, at the request of member governments concerned, 
lent its good offices in connection with the settlement of international economic and financial 
problems. 

AFFILIATED INSTITUTIONS . 

The activities of the Bank are supplemented by thol5e <'-f two affiliated international 
institutions, the International Finance Corporation (IFC) and the International Development 
A~sociation (IDA). Membership in these institutions is open only to member governments 
of the Bank. Executive Directors of the Bank serve ex officio on the Board of Directors of !FC 
and as Executive Directors of IDA if they represent at least one government which is a mem­
ber of these institutions. The President of the Bank is also the President of IFC and IDA. 
IDA and the Bank have the same staff, and IFC, although employing its own staff, shares some 
staff members with the Bank. However, IFC and IDA are each legal entities which are sep­
arate and distinct from the Bank. 

IFC 

IFC's purpose is to encourage the growth of productive private enterprises in its mem­
ber countries and make investments in such enterprises withoul government guarantee. As 
of March 31, 1976, 104 governments were members of IFC with subscriptions totaling 
$107,611,000. 

Under the Articles the Banlc is permitted to muke loans to IFC without rrovernment 
guarantees, subject to the limitation that lhe Bank mny not lend JFC any amount which 
would increase IFC's total outstnnclin1I debt incurred from any source to an nmount exceeding 
four thnes the total of IFC's unimpaired subscribed capital a nd s .1rplus, such total nt March 
31, 1.97G being $185,370,000. At March 31, 1976, IFC hnd borrowi•1gs of $1til2,179,000 of which 
$'.136,&l 7,000 was loaned by the Bank. Of the !alter amount, $:\08,316,000 had been drnw11 
clown. 'X'he Board of Directors of IFC recommencled to the Bo:. rd of Govet·nors of IFC on 
May '11 1!>7G nn increase in authorized cnpital of $'180,000,000. 

IDA 

IDA'li pur11ose is to promolo economic development in lhe less clcvclopccl nrcas of lho 
world included within IDA'H membership by in·ovicl ing fmunco on terms \\ hich arc more 
Oexiblc a nd beat· less heavily on the lmlnnco of pnyments lhnn lhose of con\'entional loam;. 
IDA currently r equi res only a%. of 1 % per unnum sci-vice cha rge on its crcdils. As of Murch 
31, 197G, llG governments w<:rc members of IDA. Their sub~criptions imd Ru pplemcntury 
contributions totaled the equivalent of $1O,G93,113,UOO of which $2,021,532,000 is payable 011 

vnrions clnt.cs through fiscnl ycat· 1979. 'I'mnsfc1·s lo TDA by lhc Bank have been mni~t: 
us indicnlcd below. In :ulrlilion, Swil'l.crlancl hns nrnde lon11s lo IDA in lhc nmounl or 
SwF 182,000,000 repayable over 50 yearn wilhoul interest. 

For cnch of lhe f\scal years l!Hitl. lhrnugh 1 !l7fi, lhc Rnnk decided lhal i ls financial position 
mnde it Lmncccssnry lo rctaiu in the lJut;iness all lho earnings for StH.:h fiscal yc1w, ancl th nl il 
would lmnsfcr l\ 11orlion lhercof :u; a gmnt to 11JA. Such grants lrnve Hillfl'<'P,'alccl the cttuh·ntcnl 
of $1,025,000,000 for those fisc;ll years. These R'l'lll l L'l wcro mndo in accordm1 cc: with the follow­
ing statement oi policy which wm; ndoptc<l hy lhu Hank in September L!lG-1 : 
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"Any transfers to the :Association will be made only out of net income which (i) 
accrued during the fiscal year in respect of which the transfer is made and (ii) is not 
needed for .dlocation to reserves or othet"'Vise required to be retain~d in the Bank's 
business and, accordingly, could prudently le distributed as dividends." 

ADMINISTRATION OF THE DANK 

The Bank's administration fa composed of the Board of Governors, the Ex~cutive Di­
~·ectors and the President, other officers and staff. 

All the powers of the Bank are vested in the Board of Governors which consists of a 
Governor and an Alternate Governor appointed by each member of the Bank, who exercise 
the voting power to which that member is entitled. Each member is entitled to 250 votes plus 
one vote for each share held. The Board holds regular annual meetings. 

There arc, nt present, twenty Executive Directors. Five are appointed, one by each of 
the five members having the largest number of shares of capital s tock (Uniteci States, United 
Kingdom, Ftderal Republic of Ge'1llnny, France and Japan), and the remaining fi!tcen are 
elected by the Governors representing the other members. The Board of Governors has dele­
gated to the Executive Directors authority to exercise all the powers of the Dank except those 
reserved to the Governors under the Articles. The Executive Directors function as a bo&:-d, 
and each Executive Director is entitled to cast lhe number of votes 0f the member or mem­
bers by which he was appointed or elected. 

The President is selected by the Ex·ecutive Direclors. Subject to their direction on ques­
tions of policy, ht: is responsible for lhe conduct of the ordinary uusiness or the Bank nncl for 
the orgnnizntion, appointment and dismissnl of its onicers nnd stnff. 

Executive Directors 

The following iii n list na :Ll June 15, 1976 of the Excculivc Directors of the Dnnk nnd lhc 
member governments by which they wero appointed 01· clcclecl: 

Execut ive Dlrcctor11 l\kmher Governments 

Chnl'les A. Cooper . . . . . . . . . . . . . . Unilccl Slnlcs 

William S. Ryrio . . . . . . . . . . . . . . . United I<ingdom 

Hans Jnnssen . . . . . . . . . . . . . . . . . . F<'dcrnt Republic of Germany 

Jnc:qucs Henri Wnhl . . . . . . . . . . . . . France 

'l'nro Hori . . . . . . . . . . . . . . . . . . . . . ,J!\pm1 

Giorgio Holn (ltnly) . . . . . . . . . . . . ltnly, Portu rrnl, Spain 

H:t1·l G. D1·1tlcc ( Cunada) . . . . . . . . . Hahnmas, B1trl>111los, C:nnncln, Guyana, 1 rel and, .J 1\­

mnicn 

S. R. Sen (India) . . . . . . . . . . . . . . . Baug"ladcsh, lnclin, Sri Ln11lm 

Poter C. Witte (~cthcrlund:; ) . . . . Cyprus, l!lrncl, Ncthl!rluntls, Homnnia, Yugoslavia 
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Executh·e Directors • 

Jacques dP Groote (Belgium) 

Thavil Khutrakul (Thailand) ..... 

Muhammad Al-A.trash (Syrian 
Arab Republic) ............. . 

Jon Sigurdsson (Iceland) ..... . . . 

Ismael El Misbah Mekki (Sudan) 

Yahia Khelif ~ .: lgeria) ...... .. . 

V. Amado Gavidia H. (El Salvador) 

Armand Razafindrabe 
(Madagascar) .. ... . ... ..... . 

W. A. E. Green (New Zealancl) . . . 

Ernesto Franco Holguin 
(Colombia) . . ...... . ..... . .. . 

Luis Barrios TassahO (Uruguay) 

Principal Officers 

Member Governments 

Aust a, Belgium, Luxembourg, Turkey 

Burma, Cambodia, Fiji, Indonesia, Korea, Laos, Ma­
laysia, Nepal, Singapore, South Viet-Nam, Thai­
land 

Bahrain, Arab Republic t.f Egypt, Iraq, Jordan, Ku­
wait, Lebanon, Pakfatan, 1~atar, Saudi Arabia, 
Syrian Arab Repubiic, United Arab Emirates, Ye­
men Arab R~ipublic 

Denmark, Finland, Iceland, Norway, Sweden 

Botswana, Burundi, Equatorial r.uinea, Ethiopia, The 
Gambia, Guinea, Kenya, Lesotho, Liberia, Malawi, 
Nigeria, Sierra Leone, Sudan, Swaziland, Tanzania, 
Trinidad and Tobago, Uganda, Zambia 

Afghanistan, Algeria, Ghana. Greece, Iran, Libyan 
Arab Republic, Morocco, Oman, Tunisia, People's 
Democratic Republic of Yemen 

Costa Rica, El Salvador, Guatemala, Haiti, Honduras, 
Mexico, Nicaragua, Panama, Peru, Venezuela 

Benin, Cameroon, Central African Republic, Chad, 
People's Republic of Congo, Gabon, Ivory Coast, 
Madagascar, Mali, Mauritania, Mauritius, Niger, 
Rwanda, Senegal, Somalia, Togo, Upper Volta, 
Zn ire 

Austrulia, New Zealand, Western Samoa 

Brazil, Colombia, Dominican Republic, Ecuador, 
Philippines 

Argentina, Bolivia, Chile, Paraguay, Uruguay 

The following is n list as nl June IG, HJ7(\ of the principal office rs of the Bank: 

Robert S. McNamara .......... . 

J. Burke J<napp ... . ... . ....... . 

A. Brochcs .... . .............. . 

I. P. M. Cargill ................ . 

Bernard Cha<lenet ... .. . . ...... . 

JI oil is n. Chenery .............. . 

Willinm Clark ....... . . . . ...... . 

Mervyn J.. Weiner ......... . . . . . 

Warren C. Baum ............ . . . 

Ilernnrd R. Rell ............... . 

Roger Chnufournfor .. . ..... ... . 

P rcsidon t 

Scniol' Vice President, Operations 

Vfoe President and General Counsel 

Vice President, Finance 

Vice President, Administrntion, Organization, 
Personnel Mnnng~ment 

Vice President, Development Policy 

Vice President, Extcrnn l Relations 

Director.General, Opcrnlions EvaluatitHl 

Vice President, Projects Staff 

Rcttionnl Vice President, East Asia and Pacific 

Rcgionnl Vice Prcsiclent, Western Africa 
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S. S. Husain . . .. . ............ . . 

1'da1bert Krieger . ... .. . . . ..... . 

Ernest Stern . .. .... .......... . . 

Willi A. Wapenhans . . .. ....... . 

Munir P. Benjenk .. . ....... . .. . 

John H. Adler . . .... . .......... . 

"P N. Damry .... . ..... . ....... . 
K. Georg Gabriel ...........• . . . 

Eugene H. Rotberg .. . . . ....... . 

Regional Vice President, Eastern Africa (on leave of 
absence) 

Regional Vice President, Latin America and the 
Caribbean 

Regional Vice President, South Asia 

Regional Vice President, Europe, Middle East and 
North Africa 

Regional Vice President (on sabbatical leave) 

Director, Programming and Budgeting Department 

Secretary 

Controller 

Treasurer 

THE ARTICLES OF AGREEMENT 

The Articles constitute the Bank's governing charter. They establish the status, privi­
leges and immunities of the Bank, pre3cribe the Bank's purposes, capital structure and or­
ganization, authorize the operations in which it may engage and prescribe limitations on 
the carrying on of those operations. The Articles also contain, among other things, provisions 
with re pect to the admission of additional members, the increase of the authorized capital 
stock of the Bank, the terms and conditions under which the Bank may make or guarantee 
loans, the use of currencies held by the Bank, the distribution of the net income of the Bank to 
its members, the withdrawal and suspension of members and the suspension of operations of 
the Bank. 

The Articles 1n·ovide that they may be amended (except for ct:rtnin provisions the amend­
ment of which requires acceptance by all members) by cons~nt of three-fifths of the members 
having four-fifths of the total voting power. The Articles .1.·urther provide that questions of 
interpretation of provisions of the Articles nrising between any member and the Bank or 
between members of the Bank shall be decided by the Executive Directors. Their decisions may 
be referred by any member to the Board of Governors, whose decision is final. Pending tho 
result of such reference the Bank may act on the basis of the decision of the Executive Dire~ 
tors. 

For the full text of the provisions of the Articles and the decisions made by the Executive 
Dfrcctors on questions of interpretntion, reference is made to the copies thereof available for 
inspection and disttibution at the Bank's office in Wnsltington, D.C. 

LEGAL S'fATUS, PRIVILEGES AND I.MMUNITJES 

The Articles contain provisions which accord to the Bnnk, in Ute territo1ies of ench of 
i...s members, legal slt1tus nnd ccrtnin immunities and privileges. 'l'he following is a summary 
of the more important of these provisions. 

The Dank has full juridical pcrsonnlity with capacity to mnkc conlrncts, to ncquire nnd 
dispose of property and to sue and be sued. Actions may be brought against the Bank in lhe 
territories of nny member iu which the llnnk hns nn office, ho.s appointed nn agent f '11' ac­
cepting service or notice of process, 01· has issued 01· guaranteed sceurilies, but no actions 
ngninst the D1111k may be brought by iL~ members or persons ncling for or deriving cl:lims 
from ils members. 
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The Governors and Executive Directors, and their Alternates, and the officers and 
employees of the Bank are immune from legal process for acts performed by them in their 
official capacity, except when the Batik waives such immunity. 

The archives of the Bank are inviolable. The assets of the Bank are immune from sei­
zure, attachment or execution prior to delivery of final judgment against the Bank. 

The Bank, its assets, property and income, and its operations and transactions autho­
rized by the A1:ticles, are immune from all taxation and from all customs duties. The Bank 
is also immune from liability for the collection or payment of any tax or duty. 

Although not a member of the Bank, Switzerland has entered into an agreement with the 
Bank which recognizes the Bank's international personality and legal capacity (including 
status in respect of suits by and against the Bank) and grants privileges and immunities which 
correspond in large part to those which the Bank enjoys in the territories of its members. 

DESCRIPTION OF THE SECURITIES 

The Five Year Notes of 1976, due July 1, 1981 (the Five Year Notes), the Ten Year Notes 
of 1976, due July 1, 1986 (the Ten Year Notes) and the Twenty-Five Year Bonds of 1976, due 
July 1, 2001 (the Bonds) will be direct unsecured obligations of the Bank and will each be 
limited to an aggregate principal amount of $250,000,000. The Five Year Notes and the Ten 
Year Notes are ~ometimes collectively refen·ed to as the Notes, and the Notes and the Bonds 
are sometimes collectively referred to as the Securities. 

' 
Interest on the Securities will be payable semi-annually on January 1 and July 1. The 

Securities will state that they are not obligations of nny government. 

The principal of and premium, if any, and interest on the Securities will be payable at the 
office or agency of the Bank in New York City in such coin or currency of the United States of 
America as at the time of payment is legal tender for public and private deb"'l. The Federal 
Reserve Bank of New York will be appointed the Bank's Fis~l Agent for the purposes of pay­
ment of principal of and premium, if any, and interest on the Securities and of handling ex­
changes, registration and trnnsfers of the Securities. 

'l'he Five Year Notes will be issuable in the fo1·m of bearer coupon notes (transferable by 
delivery) in denominations of $1,000, $5,000, $10,000, $25,000 and $100,000, and of registered 
notes without coupons in denominations of $1,000 and any multiple thereof. The Five Year 
Notes will be delivered initially in the form of registered notes without coupons, except that, 
on request, such Notes will be delivered in the form of coupon notes. The coupon notes and 
registered notes without coupons will be interchangeable in like aggregate principal nmounts, 
and l'egistered notes without coupons will be transferable without charge for such exchange or 
transfer. 

'fhe Ten Ycnr Notes nnd the Bond~ will be is:mnble only in the form of registered notes 
and bonds, respectively, without coupons, in denominations of $1,000 nnd any multiple thereof. 
The Ten Year Notes and the Bonds will be interchangeable for like agi,rregatc princip:ll 
amounts of notes u11d bonds, respectively, and transferable without charge for such ex.change 
or trnm;fer. 

'l'he statements under lhis heading nrc subject to the detailed provisions of the Securities 
nnd the rc!'!olulion of the Executive Directors of the Dank creating the Securities, copies of 
which arc avniluble nt the Bank's olTice i11 Washington, D.C. 

Hcdemption Pro,•isions 

'l'he Notes will not be rcclcemahle prior to mnlurity. 
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The Bonds ";\"ill be redeemable, at the election of the Bank, as a whole or in part at any 
time on and after January 1, 1989 at tb~ following redemption prices (expressed in per­
centages of principal amount) for the following respective periods: 

Period 

Optional 
Redemption 

Price 

On and aftEr January 1, 1989 k ~nr] including June 30, 1992 ...... 102.7!?% 
Thereafter to and including Jr. ~O, 1996 .... . ... . .... . ... . .... 101.375 
Tht:.reafter .. . . ....... . ... . ... .. ... ...... .. . ... ... . ....... . 100 

together in each case with accrued interest to the redemption date. The Bonds will also be 
subject to redemption for the sinking fund as shown below. Each redemption (whether at the 
election of the Bank or for the sinking fund) will be on at least 30 days' notice by first class 
mail, and, in the event of redemption in part, Bonds to be redeemed will be selected by lot. 

Sinking Fund 

No sinking fund will be provided for the Notes. 

As a mandatory sinking fund for the Bonds, the Bank will redeem $10,000,000 principal 
amount of the Bonds on or within 90 days before July 1, 1989 and $20,000,000 principal 
.amount of the Bonds on or within 90 days before July 1 in each of the years 1990 through 
2000, in each case at 100% of the principal amount together with accrued interest to the 
redemption date. At its option, the Bank may, on or within 90 days before each such date, 
redePm, at 100% of the principal amount plus interest accrued and unpaid to the redemption 
d'lte, nn additional principal amount of the Bonds not exceeding the amount of the mandatory 
sinking fund obligation in respect of such date. The right to redeem such additional principal 
amount of the Bonds shall not be cumulative, nnd t he exel'cise of any such option sha11 not 
operate to reduce the amount of any subsequent mandatory sinking fund obligation. The Bank 
may credit against the principal amount of the Bonds to be redeemed pursuant to any manda­
tory sinking fund obligation tho principal amount of any Bonds which shall have been redeemed 
otherwise than pursuant to a mandi\tory or oplional s inking fund redemption, 01· which shall 
hnve been purchased or otherwise acquired and retired by the Bank prior to the redemption 
d11.te, nncl not previously credited ngainst :my manclntory sinking fu11cl obligation. 

Negative P ledge Covenant 

As long as any of the Securitie~ shall be outstanding and unpaid, the Bank will not cause 
or permit to be created on any of its prope1·ty or ussels any mortgage, pledge or other lien or 
charge ns security for any bonds, notes or other evidences of indebtedness }1cretofore or here­
after issued, nssumecl or guaranteed by the Bank for money honowecl (oth~r than purchase 
money inorlgages, pledges or liens on property purchnsed by the Tiank ns security for all or purl 
of lhe purchase price lherecr), unless the Securities shall be secured by such :-:lortgage, pledge 
or other lien or charge equally mHl rntably with such other bonds, notes or evidences of in­
debtedness. 

Hcmcdy on Default 

H lhe Bnnk s lmlJ default in the pnymenl of the principal of, or interest on, or in the per­
formnncc of 1111y covennnt in respect of a purchase fund 01· n sinking fun<l in, any bonds or 
Holes (including lhe Securities) or similar obligations which hnve been issued, ns:mmcd or 
[~ua1·a11lcccl by the Dank, and such clofoulL shall continue for n period of !lO days, then nl nny 
lime therca r~cr nnd during' the conlinu11nce of such default the holder of nuy of the Sec11l'ities 
rnay dclivr 1· or cause to be delivered to the Ilnnk nt its principal oOicc in the City of 
\\'ashingtcn, Dis t l'ict of Columbia, United States of Amc1·icn, wriltcn notice thnl such holcle1· 
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elects to declare the principal of all Securities held by him (the serial numbers and denomina­
tions of which shall be set forth in such notice) to be due and payable, and on the thirtieth 
day after such notice shall be so delivered to the Bank the principal of such Securities shall 
become due and payable, unless prior to that time all such defaults theretofore existing shall 
have been cured. 

Tax Status 

The Securities and the interest thereon win not be exe11tpt from taxation generally. 

Under the Articles, the Securities and the interest thereon are not subject to any ta.x by a 
member (a) which tax discr~minates against the Securities solely because they- are issued by 
the Bank or (b) if the sole jurisdictional basis for the tax is the place or currency in which the 
Securities are issued, made payable or paid, or the location of any office or place of business 
maintained by the Bank. Also, under the Articles, the Bank is not under any obligation to 
withhold or pay any tax on the interest on the Securities. 

As regards United States taxation, the United States Treasury Department has ruled 
that interest on securities issued by the Bank is not subject to United States income taxes, 
including withholding taxes, if paid to a non-resident alien individual (or foreign partnership, 
estate or trust) or to a foreign corporation, whether or not such person is engaged in trade 
or business in the United States, except that absent any special statutory or treaty exemption, 
such interest is subject to United States income tax in the following cases: (1) such interest 
is derived by such person in the active conduct of a banking, financing or similar business 
within the United States or is received by a corporation the principal business of which is 
trading in stock or securities for its own account, and in either case such interest is attributable 
to nn office or other fo<ed place of business of such person within the United States; or (2) 
such person is a foreign corporation taxable as a life insurance company carrying on a United 
State:i insurance business and such interest is attributable to its United States business. 

'l'he ruling provides that interest paid by the Bank on its obligations constitutes income 
from sources without the United States. · 

'rho ruling nlso provides that, unless a de1.tth tax convention provides otherwise, debt 
obligations of the Bank are deemed to be situated outside tho United States for purposes of 
the United States federnl estate tax and arc not inclucluble in the gross estate for purposes of 
such tax in the case of a decedent who was a non-resident of the Uniled States nnd not n citizen 
of the United States. 

Legal Opinions 

'l'he legaliLy of the Securities will be passed upon by the Vice President and Ge11eral 
Cou11sel or the Associate General Counsel of the Ba11k and by Me!\srs. Sullivnn & Cromwell, 
counsel for the Underwriters, who, with respect to certain rnnltcrs, will rely upon the opinion 
of the counsel of the Bank. 

General 

'The Securities will not contain u11y limitnlion 011 the right of the lhuk to issue any other 
bonds, notes or obligntions. The Securities will not be issued under an indenture, nncl no 
trustee is provided for in the Securities. 

Un elm· the provisions of Section lll (n) of lhc Ilrnllon Woods Agreements Act, as amended, 
ihe Scc111·itics nr·e exempted securities within the me1ming o( Scclion 3 (a) (2) of the Sc1,;mities 
Act of H>3:\, as nmendc<l, and Sc.'<!lion 3 (n) ( 12) of tho Sccurilk!J Exchange Act of rn:~·I , as 
nmendud. 

Application will be mncfo to list the Securities 011 the New York Stock J•:xcha11gc. 
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UNDERWRITING AND DISTRIBUTION 

Under the ter!T.s and subject to the conditions contained in the Underwriting Agreement 
dated June 29, 19i6, the Underwriters named below have sev.:rally agreed to purchase, and 
the Bank has agreed to sell to them severa11y, the respective principal amounts of Five Year 
Notes, Ten Year ~otes and Bonds set forth "Pd ow opposite their names, less amounts of 
Bonds to be sold under delayed delivery purch · ~~contracts referred to below. 

Nnmi! 

The First Boston Corporation ................. , •. ....... • ... ..•. 
Salomon Brothers ..... • ... .. . .... . . •. •. . . ..... . .. .. . ...•... .• 
Morgan Stnnley & <.,v. Incorporated .... . .. . . . ....... . ....... . ... . 
ADD Securities Corporation .. . ....... . ................. . ...... . 
Adams & Peck •......... . . . .........• . ....••.... . ......... . . . • 
Advest Co •. . ••..•• . .................................... • ...... 
Almsledt Brothers, Inc . .................... ... . ............... . 
American Securities Corporation .......•...... ... ..........•.... 
A. E. Antes & Co. Incorporated . . ........... .. .... . ..... . ........ . 
Anderson & Strudwick lncorporn~ed .... . . . . .. . ......... .... .... . 
Arnhold and S. Dleichror.der, Inc .. . ............ ...•.• .. . ......... 
Arthur11, Lestrange & Short . .. ..... . . . ........ . ......... . ..... . 
Bache Halsey Stuart Inc .... •. .... . . .... . ..........•.. . . . ..... .. 
Bacon, Whipple & Co •....................... . ..... . .. . ........ . 
Robert W. Baird & Co. lncorpomted .. . ... ... . ..........•..... . .. 
Baker, Wntts & Co ...••.. ... ...... . ..... . ..... . .......•.•• •.•. • 
Drulle Securities Corpora ti on . ..... .....•................. .•.. . .. 
Ilntcmnn Eichler, Hill lUchnr<ls, Incorporated .... . ......... ..... . . 
George K. Daum & Company, lncor11orntcd .......... ... • . . .•..... 
n ear, S lean1s & Co ..... .. .................................. .. . • 
Birr, \Vilso11 & Co., I nc .......... ... ................ . .......... . 
'Nillium Dlair & Company .......................•..... . .. . ..... 
Blunt Elli:; & Simmons lncorporotcd ................... , ....... . 
DlyLh l!'!ll!llmnn Dillon & Co. lncorpornlod ...............•........ 
Docltchc.r & Company . • • . . . . . . . . • . . . . . • . . . . . . . . . . . • . . . . . . . . . .. 
Dosworlh, Sullivnn & Corn1m11y, l11corporutcd ... . , . , ........... •.. 
J, C. llrndford & Co., l ncorpornlcd ..... • . . ... , .. , ... , ....... .. . 
Driggs, Schnc11lc & Co., Jnc ...•. . ............................... 
A l<Jx. Drown & ti -.us .•... .......•..••.•..• .. ... , ....••.•..••• .. 
Brum1, Nordcm·rn, l.tcn & Co ...... ........ . .. . .. .... , .......... . 
Jlurgc11s & Lcitl . ................ . ............................. . 
B11Lcher & Singer . . . . . . . . . . . . . . . . . . . ................. •..... , .. 
Duy11, MncGrcgo: & Co111p1111y . • • • • . . .••..••••.•.•••••••.•• .. .•• 
Tho Chicago Corporation . . . . . . . . . . . ................... •..... .. 
Il. C. Chrlt1lophor & Co. . . . . . . . . . . . ................. . . . .... . .. . 
Julien Collins & Cornpuny . . . . . . . . .. .... ....... . ........ ...•... 
Crui(tic, t.t11son-llagnt1, l nc. . ....•. , •.•.• , .• , • , . ........ , . , ... .. . 
Crowell, \\lccilon & Co .... .. . . .. .............•. ............ .... . 
Cunnlnghnm, Schmcrl1. & Co., Inc . .... , .. . ........ . ............ . 
1>11!111 l<11 lrnn11 &. Qunil, lncorporntcil ............. , .............. . 
lhlwa SccuriLlei1 Amcrlcn Inc ........................ . ......... . 
01111i1·l:; & Boll, Inc ...•.. . • .• .. • ..•......... ............... . .. .. 
Davenport & Co. of Vir~inin, Inc .......... .. . ......•. .. • . .. •. . .. 
~hc ll1r Cullom Davis & C:o. . • . . . . . . . . . . . . . . . . . . . ......... . .. .. . 
ll11vh1, Skuf~gs & Co., Inc •..... . ... ...... .... .. . .. , . • ........... 
l>cllavcn & Townsend, Croute r & llo11inc Incoq wrntod • .•... . ..•. 
It. (i. J)icklnso11 & Co .................. . .. . ... . .. ... . .... •. ..... 
l>illu11, HcncJ & Co. lnc .. .. .. • ................................... 
n i:1ro1111l Corpnrntion of New Yol'k .................. • ...... . .. .. 
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Principal 
Amount of 
Five Year 

Notes 

$ 23,000,000 
23,000,000 
23,000,000 
1,500,000 

800,000 
800,000 
100,000 
800,000 
800,(iOO 
100,000 
800,000 
100,000 

3,800,000 
800,000 
800,000 
200,00CI 

1,500,000 
800,000 
100,000 

3,000,000 
100,000 
800,000 
800,000 

3,800,000 
600,000 
Ci00,000 
800,000 
800,000 

J,fi00,000 
100,000 
100,000 
800,000 
100,000 
r;oo,ooo 
LIHJ,UOO 
100,000 
800,000 
li00,000 
100,000 
800,000 
800,000 
t00,000 
10(),000 
l'.110,000 
100,000 
100,000 
100,000 

a,soo,oon 
ll,000,000 

Principal 
Amount of Principal 
'l'en Year Amount of 

Notes Bonds 

$ 23,000,000 $ 23,000,000 
23,000,000 23,00G,OOO 
23,000,000 23,000,000 
1,600,000 1,500,000 

800,000 800,000 
800,000 800,000 
100,000 100,000 
800,000 800,000 
800,000 800,000 
100,000 100,000 
800,000 800,000 
100,000 100,000 

3,800,000 3,800,000 
800,000 800,000 
800,000 800,000 
200,000 200,000 

1,500,000 l,fi00,000 
800,000 800,000 
100,000 100,000 

8,000,000 3,000,000 
100,000 100,000 
800,000 800,000 
800,0UO 800,000 

3,800,000 3,800,000 
fiOl',000 uoo,ooo 
600,000 G00,000 
800,\JOO aoo,ooo 
81jl),000 800,000 

1,600,000 1,fi00,000 
100,000 100,000 
J00,000 100,000 
800,000 800,000 
100,000 100,000 
600,000 li00,000 
100,000 100,000 
100,000 100,000 
800,000 800,000 
600,000 li00,000 
100,000 100,000 
800,000 800,000 
800,000 800,000 
100,000 100,000 
J00,000 lOU,000 
200,000 200,000 
100,000 100,000 
100,000 100,000 
100,000 100,000 

:l,800,000 3,800,000 
9,000,000 a,000.000 



Kame 

Doft & Co., Inc . ................. . ......... . . . ...............• 
Dominick & Dominick, bcorporated ......... . . . . . •..•...•....•.. 
Dominion Securities Harris & Partners Inc . ..•.. .. .. . .... . ......• 
Donaldson, Lufkin & Jr::nrette Securities Corporation . . .. . ......•.. 
A. Webster Dougherty & Co., Incorporated ...•.•..•..... . ...•... . 
Drexel Burnham & Co. Incorporated .............. • ....... .• ..• • • 
A. G. Edwards & Sons, Inc . . . •• .... . ............... . .... .. . . .. • . 
Elkins, Stroud, Suplee & Co ... . .. . .. . .. . .....•.............. . .. . 
Eppler, Guerin & Turner, Inc . .. . •...••.••.. •.....•...... • . . .... 
Equitable Securities Corporation .. •• .•...•.•...•....•..•.. •. . . .. 
Fahnestock & Co ••. . .•...••.... • . . ...•..•..•........•..•.• . ...• 
Faulkner, Dawkins & Sullivan, Inc . ........ .. .••.•. . ...••.... . ... 
Ferris & Company, Incorporated .••.. • . .• ... . .•..•.••.. .. ... . . . . 
First Equity Corporation of Florida .•......••••..•........... • .. 
First Harlem Securities Corporation ..•.. • . . •.....•..•..•.. . .... 
First of Michigan Corporation .• . ....••..•.. . .....•......... . .. . 
First l\1id America I nc .. ••..... • ..••.... . •.•..•.....••......... 
First Southwest Company . . ...•..• . .•..... . ... . .•.•.•.......... 
Robert Fleming Incorporated ..•..•..•..... • . . ............ . ..... 
Folger Noltrn F leming Douglas Incorpornlcd .. . ........... . .. . . . • 
Freehling & Co .•..•.•........•.. • ....•... • ...•.......... . ..••. 
Freeman Securities Company, Inc ... • ..•..•..•..........• .• ... 
Fulton, Heid & Staples, Inc ...... . .. : ... .. ...• . . . ..... . .... .. .. . 
Goldman, Sachs & Co. • .• . .... •. . • ..•..•.....•..•....... • . . • . .. 
Grndison & Company Incorporated .. • .... . ...• . . • , ............. . 
Greenshields & Co Inc •••.. •. • • • .• .•.•.. • ••....•.... .. .• . . . .••. 
Gn1ntul & Co ........ . •......... . .......... . ... . .... . .......... 
Jlambrccht & Quist ........ . .................... . ............. . 
}lon.fclcl & Stern •.. •• .• . ... .••. . .•.•.•...•..• • . . .. . ..•..••.•.. 
J. J. B. Hilliard, W. L. Lyons, Inc .. . ..............•........ . .... 
Hoppin, \Vntson Inc ......... . ..•..•........•.................. . 
Hornhlowcr & Wecks·Hcmphill, Noyes Incorporated ........ .. .... . 
Howard, Weil, Lnbouisse, Friccl1ichs focorpornled .. . ...........•. . 
E. F. Hutton & Company Tnc ............ . .......... . .... . ...... . 
'l'hc Illinoiil Compnny/.McCormick Incorporntctl ........... .. ..... . 
lntcri;talc Sccurllies Corporation ......•.... . ........•......... 
Investment Corporation of Virginia ..............•...•......... 
Janney ?llonlgotne:ry Scott Inc ....••...... . .. . .... . ..•.. . • • ...•. 
Johnson, Lune, Space, Smith & Co., fn c ...............•........•. 
Johnston, Lemon & Co. Incorpomted ...•.. . ....... .. ..•....•.... 
E <lwnrd D. Jonell & Co .. . ...•....•...............•... . .•......• 
Joseph, Miller & Russell, Inc .•..........•.......•.......•...... 
Joscphthnl & Co. . .•. . ..... . ..... ........ . •.•........ . .. ....•• 
Keefe, Druycltu & Wood:i, Inc . . .. .... .... ......... . .....•.....• 
Pnul Kendrick & Co. Inc •... . ...... . .. ....•....••. .•.• . •••. ... • 
Kidder, Peabody & Co. Incorporntcd ..•. ........•... ... .••.•..•• 
KirkpntTick, Pettis, Smith, Polian Inc ...•.....•.•......•........ 
Klcinwort, Benson fncorporatcd ......•............. . ........... 
Kormcndl, Byrd BrothcrR, Inc .. •......................... ...... 
Kuhn, Loch & Co . • ..••.••.•••. . ••.•..•.....•..•••••.••••••• , •• 
Lndcnburg, Th11lm11n11 & C.>. fnc ... .......... ..... . ............ . 
Lnidlnw-Cosarcsl1nll Inc. . .... . ................................ . 
Auhrcy C:. Lanston & Cu. lnr ........................ . • . ........ 
Lniarll I"rc1·cll & Co. . ...... . ...... . .................... . •..... 

Legg Mnson/ Woocl \V:\lkcr 
Div. of FirRt. Hcglonul Sc:>cul'l ticN, lnc ........................ . 

Lehman llrolhers Jnco:-roratl!d 
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Principal 
Amount of 
Pive Year 

Notes 

$ 200,000 
800,000 
800,000 

3,800,000 
800,000 

3,800,000 
800,000 
800,000 
200,000 
100,000 
800,000 
800,000 
100,000 
100,000 
100,000 
800,000 
200,000 
100,000 
800,0IJO 
600,000 
100,000 
200,0CO 
200,000 

4,GG0,000 
100,000 
200,000 
100,000 
100,00•) 
200,000 
600,000 
200,000 

3,800,000 
600,000 

3,800,000 
200,000 
200,000 
200,000 
600,000 
100,000 
li00,000 
100,000 
100,000 
200,000 
800,000 
100,000 

3,800,000 
100,000 
800,000 
100,000 

8,800,000 
800,000 
'100,000 

!1,000,000 
:1,800,000 

80U,000 

3,800,000 

Principal 
Amount of Principal 
Ten Year Amount of 

Notes Bonds 

$ 200,000 $ 200,000 
800,000 800,000 
800,000 800,000 

3,800,000 3,300,000 
800,000 800,000 

3,800,000 3,800,000 
800,000 800,000 
8f·O,OOO 800,000 
200,000 200,000 
100,0CO 100,000 
800,000 800,000 
800,000 800,000 
100,000 100,000 
100,000 100,000 
100,000 100,000 
800,000 800,000 
200,000 200,000 
100,noo 100,000 
800,000 800,000 
500,000 600,000 
100,000 100,000 
200,000 200,000 
200,000 200,000 

4,650,000 4,650,000 
100,000 100,000 
200,000 200,000 
100,000 100,000 
100,000 100,000 
200,01)0 200,000 
fi00,000 G00,000 
ioo,ooo 200,000 

3,800,000 3,800,000 
600,000 600,000 

3,800,000 8,800,000 
200,000 200,000 
2(\0,000 200,000 
200,000 200,000 
600,000 600,000 
100,000 100,000 
600,000 600,000 
100,000 100,000 
100,000 100,000 
200,000 200,000 
800,000 800,000 
100,000 100,000 

8,800,000 3,800,000 
100,000 100,000 
800,000 800,000 
100,000 100,000 

:l,800,000 3,800,000 
800,000 800,000 
100,000 100,000 

3,000,000 3,000,000 
3,800,000 3,800,000 

800,000 800,000 
3,800,000 3,800,000 



1' e.me 

Lepercq, deNeuftize & Co., Incorporated •...••..•..•....••.•• • •. , 
Loeb, Rhoades & Co. . .....••.•••.•...•..•. . ........••.... . . . . . 
Loewi & Co. Incorpor.i.ted . ....... . ••... . ... .. ........ . •...••. , 
Manley, Bennett, McDonald & Co. . .•....... .. . •• .. . .........••. 
A. E. l\lasten & Co., Incorporated • . . . ... . ••...•...•.• • • . ..•. . .• • 
?lfcDonnld & Company ...• . . • . . . . • ... . . . ..... , ..... • .• , • ... . .• 
McLeod, Young, Weir, Incorpomted ..• . .•..••. • ..•.. • ... • , . .. . . 
Merrill Lynch, Pierce, Fenner & Smith Incorporated ..•. • .•.•. . . . 
Mesirow & Company ....••.••.••........ . ..••.•.•.•.••..• • • ... 
The Milwaukee Company ....•.••.••.. • .• • . • . . . . .. ••.•• , , • • , , , , 
Mitchell, Hutchins Inc. . •. .. .• • .•....• . . • .. . . . . . .•..•..••••.... 
Moore, Leonard & Lynch, Incorporated . , •...........•....••••••• 
Moore & Schley, Cameron & Co .•.•. •. , . .. . . . .• ....••...•. • , , •• 
Morgan, Keegan & Company, In~. • • , ..... . •••• . ... . •. ....•••••• 
Moseley, Hnllgnrten & Esta~rook Inc •..•..... • . •. .. .. . ••. ..• • , , • 
Nesbitt Thomson Securities, Inc ...•.••..•.•..••.... . •..... • . • , • , 
New Japan SecuritieE International Il'l'~ .......•.......... . . .. • , • • 
New York Hnnseatic (Division of Stuart Drolhers) ........... . , . • 
Newhard, Cook & Co. Incorporated . ....•.................••.. •. 
The Nikko Securities Co. International, Inc .... . ....•............ 
Nornurn Securities International, Inc .....• . .... . . .. •......•.•.. . 
The Ohio Company ..•.•... •. .•..•.....••..................... 
Oppenheimer & Co., Inc. . . ....... .. , . . , , ..• . ...•.. . ........... 
Paine, Webber, Jackson & Curtis lncorporntcd ....•.. • .........•. 
Parker/Hunter Incorporated ..•......... . ..........• . . . ..•..... 
II. 0. l'eet & Go. Inc. . ..•.............•....•...... • .• •..•..•.. 
Piper, Jaffray &. Hopwood Incorporated .•........ . ... . . . . ..•.... 
Wm. E . Pollock & Go., Inc .... . .... . . . ............. . . .••. . ..•... 
PreHcolt, Unll & Turben •. . . ... . ....••....•.........• • •... . ...•. 
Pr< <1smnn, Frol1lich Securities 

Division or Philips, Appl!l & Wolden, Inc .•• • .............•....• 
R. W. Prr.ssprlch & Co. Incorporated ..... . ......••... . . . ... , , • •. 
Printo11, Knno & Co ... . .••....•...• •. . . . . ..••...••..• . .•.• • •• . . 
Chas. F.. Quincey & Co. . .....•.... • ..... , •..•........••• . • ..••. 
Quinn & Co., Inc. • ... • . . . . ..••.......•....••. , ...• , , . . ...•.... 
Rnnd & Co., Inc ......... . ••••..•. , ...•• • . , .. . .•• , •. . .......... 
Rum1chcr Pirrcc Securities Corporation ... • . , •... • . .. ...•...... . . 
Reinholdt & Gnrdner ......••....•....•. . ..•....• . .........•.• , 
Heynolds Securities Inc. . • . . . • . . . . . . . . . . . . . . . . . . . . . . . . . .•...•. 
llichnrd11on Securities, Inc ..... . .•.. . ................•.•...•.. • . 
Tho Rohinson-Humphrey Company, be ..••.... . .. . .... , , , • .....• 
Rodmnn &. Renshaw, Inc. . ....... ... •• . .. • ..•.••..... . ........ 
R Rowland & Co. Incorpornted .•..•.•....•......•.• . ........... 
Wm. C. Iloney & Co. . •... ••.•........•..• . . . ...............•. . 
Hoo1rn, \Vndc & Cornp:.iny .•. . ..... • ..........•.•........... , •.• 
notnn J\'to~lo Inc ......• . ....•.........••.............••.••..••. 
L. F. Rothschild & Co •.......•......••. . .. , .....•. • ..• • ........ 
Sclmrrr & Jenee, Inc ... •. .••.•. ..• , ••.• . • • ... , . , , • .. ..........• 
Scott & Stringfellow, Inc, ..••..•.. • ...• • ......•............ . ... 
Shcnrson lluydon Stone Inc. . . ...•.............•.•... . .... . .•.. 
Shil•ld:i Mo1fol flolnnd Securiti e11 Inc::.rporatetl .... . .•...... • ... • , • 
Shumnn, Ai;ncw & Co., Inc .•..... . . . , . . .. • •.... . •. , .....•... . .. 
Smith llurncy, llnrri11 Uphnm & Co. Inco.·pornled ........ . .. ... . . 
SoC:c11-8wlns fnlernallunnl Corporation ...... . ... . .............. . 
~l1•rn, 'Fl'llnk, Meyer & Fox, Incorporated ...............•........ 
Rtcrnc, Agee & Lench, Inc ........• .. .••........................ 
Stifel, Nicolaus & Comp::iny Incorporated ..........•.......•... • 
Sllx & Co. Inc .••.... . •.••. , . , , .••..•. • •.....•........• . .•...•• 

1.9 

Principal 
Amount or 
Five Year 

Notes 

$ 200,000 
8,800,000 

800,000 
100,000 
100,000 
800,000 
200,000 

4,650,000 
100,000 

100,000 
800,000 
800,000 
200,000 
100,000 

1,500,000 
100,000 
100,000 

1,500,000 
200,000 
800,000 
800,000 
800,000 

1,600,000 
S,800,000 

800,000 
100,000 
800,000 

1,500,0ll ~ 

800,000 

100,000 
1,500,000 

600,000 
800,000 
100,000 
200,000 
800,000 
800,000 

8,800,000 
100,000 
800,00(\ 
100,ono 
200,000 
100,00U 
100,000 
800,000 

3,000,000 
100,000 
100,000 

3,000,000 
3,000,000 

800,000 
3,800,000 
l,li00,000 

200,000 
100,000 
200,000 
100,000 

Principal 
Amount of Principal 
Ten Year Amount of 

Notes Bonds 

$ 200,000 $ 200,000 
3,800,000 3,800,000 

800,000 800,000 
. 100,000 . 100,000 

100,000 100,000 
. 800,000 800,000 
200,000 200,000 

4,650,000 4,650,000 
100,000 100,000 
100,000 100,000 
800,000 800,000 
800,000 800,000 
200,000 200,000 
100,000 100,000 

1,500,000 l,fi00,000 
100,000 100,000 
100,000 100.000 

1,500,000 1,500,000 
200,000 200,000 
800,000 800,000 
800,000 800,000 
800,000 800,000 

1,500,000 1,500,000 
3,800,000 3,800,000 

800,000 800,000 
100,000 100,000 
800,000 800,000 

1,500,000 1,500,000 
800,000 800,000 

100.000 10' 000 
1,600,000 1,500,000 

600,000 600,000 
800,000 800,000 
100,000 100,000 
200,000 200,000 
800,000 800,000 
800,000 800,000 

S,800,000 3,800,000 
100,000 J00,000 
800,000 S'lO,OOD 
100,000 100,000 
200,000 200,000 
100,000 100,000 
100,000 100,000 
800,000 800,000 

3,000,000 3,000,000 
100,000 100,000 
100,000 100,000 

3,000,000 8,000,000 
3,000,000 3,000,000 

800,000 800,000 
8,800,000 3,800,000 
1,600,000 1,500,000 

200,000 200,000 
100,000 100,000 

200,00'i 200,000 

100,000 100,000 



Name 

Stone & Youngberg . .•.......•.. . •.•.• . • .. . .. ••.... • •••.• • .•• •• 
Sutro & Co. Incorpora.:cd .• • .. . .•.• . . . .• . ..•. . •• • •• ...••. ...•• . 
Thomas & Company, U:.c. .. ....... . ... . ..... . .. . .. . . ... . . . . .. . . . 
Thomson & McKinnon Auchinclosr. Kohlmeyer Inc •••.••• . .•..•... 
Spencer Trask & Co. Incorporated .. •••• : • ••..••• . , . ........... . 
Traub and Company, Inc. .•• •• .•.••. .. •••• ••• .. . •.••.••......•. . 
Tucker, Anthony & R. L. Day, Inc. • . • •. •.•• • • • , ; . . .....••.•.•••• 
UBS-DB Corporntion ••.. • .•..••..••••••.••••.•.•....•.•••..• •. 
Ultrnfin International Corporation ...•••••........... • .••....••• 
Underwood, Neuhaus & Co., Incorporated . ... ••...•• •.•. • .••...•. 
C. E. Unterberg, Towbin Co . ••••.. •.. . ••• ••.••.••• •. •• •• ••• , .• •. 
Burton J. Vincent, Chesley & Co ••••.• • ••• .•• •••••••••• • ••. • .••• 
Wagenseller & Durst, Inc . •••.• , •.•.•...•. .. ..•. •• •••.•••• , , , ••• 
Warburg Pnribas Becker Inc. • .....•.••..•..••••.••• •• ••. • , .• . . 
Watling, Lerchen & Co. Incorporated ............. ....... .... ... . 
Weeden & Co. Incorporated .•. • •• . . • .••• . . • •• . ..•.•..•.••....•• 
Weinrich-Zitzmann-Whitehead Inc •.• , •...•• • .•.•. .•• •••..••..•.• 
Wertheim & Co., Inc ..... . ...•.......•......• , ..•. • .. . .. • . .. .• . 
Wheat, First Securities, Inc. . . . • • • . . . . . . . . . . . .. ..•.... , .•.. . , . . 
White, Weld & Co. Incorporated . , . . ....... . ..•....••...•.•...... 
Dean Witter & Co. Incorpornted .. , , ......... . •..... • , .....•.. . .. 
'Villiam D. Witter, Inc •.......... .. ...•....... . ........•.. •• • • .. 
WoCld Gundy Incorporated .........•. , .•........ •• ........ •• .. • . 
Wood, Slruther.; & Winthrop Inc ................. , .............. . 
Ynmnichi International (America), Inc .................•.....•... 

'l'otnls .. •...•.. . .•.......... . .•. .• ... • ...•.........• 

Principa& 
Amount of 
Five Year 

Notes 

$ 800,000 
800,000 
100,000 

1,500,000 
1,600,000 

100,000 
1,600.000 
1,600,000 

200,000 
500,000 
600,000 
600,000 
200,000 

8,800,000 
100,000 

3,000,000 
100,000 

3,800,000 
800,000 

3,800,000 
8,800,000 

800,000 
800,000 

1,500,000 
800,000 

----
$260,000,000 --------

Principal 
Amount of 
Ten Year 

Notes 

$ 800,000 
800,000 
100,000 

1,500,000 
1,600,000 

100,000 
1,600,000 
1,600,000 

200,00() 
500,000 
600,000 
500,000 
200,000 

8,800,000 
100,000 

3,000,000 
100,000 

8,800,000 
800,000 

3,800,000 
3,C00,000 

800,000 
800,000 

1,600,000 
800,000 

Principal 
Amount of 

Bond. 

$ 800,000 
800,000 
100,000 

1,600,000 
1,500,000 

100,oeo 
1,600,000 
1,600,000 

200,000 
600,000 
600,000 
600,000 
200,000 

8,800,000 
100,000 

3,000,000 
100,000 

3,800,000 
800,000 

8,B00,000 
8,800,000 

800,000 
800,000 

1,600,000 
800,000 

$250,000,000 $260,000,000 

1.'he Underwriting Agreement provides that the obligations of the several Underwriters 
arc subject to certain conditions, including approval of certain legal matter~ by counsel and 
receipt by The First Boston Corporation, Salomon Brothers nnd Morgan Stanley & Co. In­
corporated of a certificate of a principal officer of the Bank to the effect that prior to the 
closing dnte there has been no material adverse change (not in the ordinary course of busi­
ness) in the condition of the Bank from that set forth in this Prospectus. 

The Underwriters propose to offer part of the Securities to b1~ sold by them directly to the 
public nt the public offering prices set forth on the cover page hereof and part to dealers at 
prices which represent concessions of .35 % of the principal amount under the public offering 
price in the case of the Five Year Notes, .40 % of the pl'incipnl nmount under the public offering 
price in the case of the 'l'en Year Notes and .475% of the principal amount under the public 
offering price in the case of the Bonds. Any Underwriter mny cffe1~ Securities to certain dealers 
who are either n parent or n subsidiary of such Underwriter at not Jess than such prices to 
dealers. 'l'he Underwriters may allow and such dealers may reaJlow concession:;, not in excess 
of .15% of lhe principal amount of the Five Year Notes, .25% of the principal arnou'lt of the 
Ten Year Notes and .20% of the principal amount of the Boncls, to certain brokers or dealers. 
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DELAYED DELIVERY ARRANGEMENTS 

The Bank has authorized the Underwriters to endeavor to make arrangements for sales 
of Bonds by the Bank to certain institutional investors pursuant to delayed delivery purchase 
contracts providing for delivery on September 22, 1976, January 5, 1977 and such other dates 
as may be agreed to by the Bank. Such purchase contracts are to be entered into by the re­
spective purchasers a..~d the Bank, in a form prescribed-by the Bank, on or ·before July 8, B76, · 
and are to be conditioned upon the sale to the Underwriters of the Bonds to be purchased by 
them. The Bank and the Representatives reserve the right to reject in whole or in part ap­
plications for Bonds on the delayed delivery basis and to allot amounts smaller than applied for. 

Institutional investors with whom such purchase contracts may b~ made include certain 
savings banks, insurance companies, pension funds, investment companies, educational and 
charitable institutions, commercial banks purchasing for their own account or for accounts 
of certain others of the foregoing types and others as may be approved by the Bank. 

The Underwriters will receive from the Bank a fee of .875 % of the principal amount of 
Bonds for which such purchase contracts are made. The Underwriters may allow a commission 
of .476% to dealers in respect of Bonds for which such purchase contracts directed and allo­
cated to them are arranged through the Representatives and entered into in accordance with 
the applicable conditions. 
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REPORT' OF INDEPENDENT ACCOUNTANTS 

To International Bank for Reconstruction and Development 
'Washington, D. C. 

We have examined the financial statements ot' International Bank for Reconstruction and 
Development listed in the index on page 22 as of June 30, 1975 and for the five years then 
ended. Our examinations of these statements were made in accordance with generally accepted 
auditing standards and accordingly included such tests of the accounting records and such 
other auditing procedures as we considered necessary in the circumstances. 

Consistent with past practice the Bank records currency translation adjustments except 
those pertaining to the 9 percent portion of its capital stock as charges against or credits to 
the General Res~rve. Statement 8 of the Financial Accounting Standards Board requires that 
these adjustments, which are set forth in the Statement of Changes in the General Reserve, be 
included in the determination of net income; however, in view of the Bank's character as an 
international institution and its related financial policies, which are described in the Summary 
of Significant Accounting and Related Policies (Translation of Currencies) and in Note A, 
the Bank does not deem the applicnt:on of this accounting principle to be app1·opriate in the 
circumstances. 

The Special Reserve and the General Reserve have been restated for presentation in the 
balance sheet under the heading "Capital and Reserves" as described in Note D. 

In our opinion, the financial statements examined by us present fairly, in terms of 
United Stntes currency, the financial position of International Bank for Reconstruction nnd 
Development at June 30, 1975, and the rel:lults of its operations and changes in llnancinl position 
for the til.'e years then ended in co11formity with generally accepted accounti11g principl~s npplied 
on a consistent basis after restatement for the change, with which we concur, described in the 
preceding paragraph. 

Wnshiugton, D.C. 

July 25, 197G exccpl: I\~ to the Summary of 
Significant Accou;iting nnd Relntecl Pol­
icies {'l'rnnslntion of Currencies), Note 
A, mid Nole D foi· which the date i8 May 
5, 1976. 

PmcE WA'l'JmnousE & Co. 
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Appendix A 

BALANCE SHEET 

June 30, 1975 and March 31, 1976 
Expressed in United States Dollars (in thousands) 

See Notes to Financial Statements, Appendix F 

ASSETS 
June 30, 1975 

DUE FROM BANKS 
Unrestricted currencies (including interest-

bearing demand deposits $17,869-J'une 30, 
1975, $15,768 - March 31, 1976) . . . . . . . . . ~ 

Currencies subject t0 restrictio::ls-Note B 

INVESTMENTS-Note c 

85,423 
67,783 

Obligations of governments and their instru­
mentalities (at cost or amortized cost; face 
amount $2,231,013 - June 30, 1975, 
$4,442,202 - March 31, 19'16) . . . . . . . . . . . $ 2,197,938 

Certificates of deposit and other time deposits 
(at cost or amortized cost; face amount 
$2,592,572-J une ~O, 1975, $1,800,24'1-
March 31, 19'76 ) . . . . . . . . . . . . . . . . . . . . . . . . 2,592,6711 

RECEIVABLE ON ACCOUN:r OF SUDSCRIDED CAPITAL 
-SUDJECT TO RESTRlCTIONS-Note B 
Non-negotiable, non-interest-bearing demand 

obligations ........... . .. . ..... . .. . .. . . . 
Amounts rcqufrcd to maintain value of cu rrency 

holdings . ..... . .•...... . .......... .... . 

HE:CEfVADLES -- OTHER 
Sales of investment securities ............. . . 
Purchasers, 011 account of effective loans arrrccd 

to be sold (including urldisburscd l>alancc 
$24,215 - June 30, 1976, $31,151-
Mnrch 31, 1976) .........• . ..... ... . . ... 

Accrncd income on 1011ns ..... . .. . .. . ....... . 
Accrned interest on investments .......... . . 

$ 382,626 

10,8117 

$ 6,'101 

32,011 
211,33() 
75,738 

LOANS (Sec Appendix C) •.. . .. . ............. 
Less - Loans approved IJul not yet eff cctive .. 
E ffective lonns (including undisburscd bnlnncc 

$7,G7'1,97D - June 30, 197G, $8,1)(;3,0~8 -

$22,822,'191 

March 31, 1976) ..................... .. 

OTllE!l ASSETS 
Lnnd nnd lmlldins:,rs - Less nccumulntecl de­

preciation ($8,iJlG -Juno 30, 1976, $9,313-
Mni·ch 31, 1976) . . . . . . . . . . . . . . . . . . . . . . . . $ 

Unamortized issuance costs of borrowings . . .. 
Tran::ilation adjus tments 0 11 Cllpltal sulJsct'ip-

tions - Nole B ........... . ... . . ... .... . 
Miscellaneous . . . . . . . . ........ .. ..... . . . . 

S1·1~C:JAl. RESEllVE FUND ASSE'rl:i - Noto D 
Invcl:l lmcnl sccul'ilics - oblifmtloml of United 

SI ates Government nn<l its Jnstr11mc11talilics 
(at cost or amortized cost; fnce nmount 
$288,107 - June 80, 1975, $292,'162 -
Mnrch 31, Hl76) ......... . ... . ......... . 

'1'01'At. ASSETS ....•••..............•.....•• . 

2,tl59,208 

G7,G1J1J 
45,729 

87,775 
lG,080 

153,206 

4,790,612 

393,'173 

325,'186 

19,86a,283 

207,228 

292,G38 

$26,02Fi,826 

March 31, 1976 

(Unaudited) 

89,279 
69,041 

$ it,362,605 

1,800,297 

$ 354,71!] 

3,767 

$ 7G,885 

36,56:3 
246,376 

47,680 

$241043,280 
2,338,261 

56,7'1.7 
()9,001 

21HJ,31'1 
Ul,427 

158,320 

6,162,902 

358,508 

407,504 

21,705,019 

38·1,-189 

292,538 

$29,469,280 



Appendi:t A 
BALANCE SHEET 

June 30, 1975 and March 31, 1976 

Expressed in United States Dollars (in thousands) 
See Notes to Financial Statements, Appendix F 

LIAB I L I TIES, CAPITAL AND RESERVES 
June 30, 1975 March 31, 1976 

LIABILITIES 
Accrued charges on borrowings ... . .. .. ... . . 
Amounts required to maintain value of currency 

holdings-Note B ........ . .. .. . . . .... .. • 
Accounts payable and other liabilities ... .... . 
Payable for investment securities pUl·chased .. 
Due to the International Development Associa-

tion-Note E . . .. . . ... .... .. ..... . ... .. . 
Undisbursed balance of effective loans (See Ap­

pendix C) 
Held by Bank .. .. ............ . . ... . . . 
Agreed to be sold . ............ ... . ... . 

$ 7,674,979 
24,215 

BORROWINGS (See Appendix D) . . . . . . . . . . . . . . . $12,542,831 
Less-Ueceivahlo under contracts . . . . . . . . . . . 255,868 

Principal outstanding ... . .. .. ... . .. . . . .... . 
Less-Net unamortized discounts nnd premiums 

CAPITAL AND RESERVES 

Cnpitnl stock (See Appendix E)-Note B 
Authorized capital ($27,000,000-Unitcd 

Stutes dollars of 1944) 
Subscribed capital (United Stales dollars 

of l!Mil $25,548,900-June 30, H>75, 

$12,286,963 
11,942 

$25,581,300-Mnrch 31, 197G) . . . . . . . . $30,820,879 
Les:J-Uncalled portion of subscriptions 

(United States dollnrs of 19'1·1 
$22,994,010-J une SO, 1975, $23,028,170 
- March 31, 1976) . . . . . . . . . . . . . . . . . . 27,738,701 

Payments on account of pending subscriptions 
(See Appendix E) ..... . . . .. .. . .... .. . 

Specinl reserve-Note D ....... . ... .. . . ... . 
General reservc-N ote D ........... . .... . . 
Accumulated net income .................. . 

TOTAL LIADILJT!ES, CAPIT.\L AXD RESI::RVES •••••• 

25 

$ 293,697 

20,149 
23,413 

774 

454,433 

7,699,194 

12,270,021 

3,082,088 

2211 
2!)2,538 

1,G09,32iJ 
271J,971 

$2G,02G,82G 

(U~audited) 

$ 8,563,028 
31,151 

$14,442,689 
218,380 

$14,224,309 
11,174 

$30,859,965 

27,773,968 

$ 277,034 

18,615 
22,561 

576,323 

558,443 

8,594,179 

14,213,lSG 

3,085,997 

95 
292,538 

1,650,23~ 
180,120 

S29,t169,ro 



AppendixB 

STATEMENT ·oF CHANGES IN FINANCIAL POSITION 

Expressed b United States Dollars (in thousands) 

See Notes to Financial Statements, Appendix F 

Nine months ended 
For fiscal yenrs ended June 30 March Sl 

1971 1972 1973 1974 1975 1975 1976 
FUNDS PROVIDED 

Operations: 
(Unaudited) 

Net income ••. . .•.• , ••.• •.•.• $ 211,747 $ 182,646 $ 185,609 $ 215,765 $ 274,971 $ 216,417 $ 180,126 
Items not requiring or provid-

ing cash: 
Accruals of income on loans 

and investments •...•.•. (6,622) (33,665) (40,527) (17,547) (81,151) ( 48,435) (6,982) 
Accruals of charges on bor-

rowings and administra-
tive expenses .. • • ••••• , 28,001 45,535 51,678 25,104 59,007 (10,963) (18,639) 

Depreciation .• ...•.. • . ••. 930 944 1,017 1,379 1,379 1,034 1,071 
Amortization of discounts, 

premiums and bond issu-
ance 'expenses •.••..• . • , 3,817 5,226 6,467 7,659 7,935 5,92'/ 7,353 

Cash provided by operations ... $ 237,873 $ 200,686 $ 204,244 $ 232,360 $ 312,141 $ 163,980 $ 162,929 
Borrowings . ... ..• , .••.•....... 1,394,088 1,750,330 1,694,289 1,908,485 3,387,192 3,144,954 3,437,606 
Adjustment of borrowings as a 

reRult of currency devaluations 
and revaluations .....•. . • . . , . 10,057 384,750 1,004,G73 (276,805) 276,449 300,525 (272,928) 

Repayments of loans to the Ilnnk • 318,675 384,580 455,209 486,746 508,659 ·122,783 445,•120 
Sales of loans . . ....•....... . ..• 26,862 28,634 24,759 27,245 47,734 25,473 12,294 
Decrease (increase) in amounts re-

ccivuble for investment sccuri-
ties sc.ld ...•..•.....•.. . ..... (121,733) 115,332 102,380 (70,484) 

Cnpitnl sub8criptions nn<l mninte-
Jlllllt of value n<ljustments .... 45,233 68,050 100,446 68,649 G6,682 60,383 36,082 

Increast in capital subscriptions ns 
n result of the United States 
dollar devaluntions ..... . . • ..• 170,701 257,630 

Trunslnllon adjustments as n re-
sult of currency devaluations 
nnd revuluutions-Note D . .... 2,266 50,623 80,819 (G3,77G) la,909 49,802 (124,061) 

Other .......... ............... 8,7~0 12,280 109 30,G58 8,29iJ 45,133 996 

'l'ot.nl Funds Provided . $2,0113,789 $:1,051,6311 $3,822,0•17 $2,297,829 $4,785,392 $4,305,413 $3,627,854 

FUNDS USED 

1Jisbur110ments on loans . ....•.. . $ 
Adjustment of loans outstnnding 

964,9011 $1,202,030 $1,208,9il7 $1,608,496 $2,096,200 $1,480,041 $1,!:l!l7,721i 

ns a result of currency dcvulun-
lions unu rcvnluntions .•.. . . . . 7,5511 1J83,Bu•t l,101,0fi4 (266,687) 194,723 296,045 ( '188,708) 

Uclircment of borrowings ....... 548,288 608,437 7117,!H I 863,431 1,02G,G83 9G0,7Hi l,227,3P2 
Decrenlle (lncrcnso) in n01011nls 

pnynblo for invcstmont securi~ 
tics purr.linsctl ............... c:1M,201> 353,493 346,469 (575,549) 

l'nymcnts on lrunsfcr:: to the Jn-
lcmalionnl Development A ssocl-
ntion ..••........... .. ....... 23,126 60,900 66,739 93,893 8,649 3,li24 6,090 

Othur ' ................ .. ' ..... 10,297 26,li72 l7l,u80 11,362 17,!l:!S 12,033 18-1,918 

Tolul Funds Used ... . $1,ti1M,l68 $2,:180,793 $3,306,231 $1,950,228 $11,692,0·16 $3,090,·127 $2,251,708 
1 NCH•:As~: lN UNHESTHICTEO C Uii-

l!.E/liCIES AND l ~\'l~ST:-.IENTS •...•. $ 499,021 $ 670,741 $ 515.8 LG $ 34 1,GOl $1,092,746 $1,205,986 $1,37G, 146 

2G 



SUMMARY STATEMENT OF LOANS 

June 30, 1975 and March 31, 1976 (Unaudited) 

Expressed in United States Dollars (in thousands) 

See Notes to Financial Statements, Appendix. F 

Members liable as borrower 
or guarnntor(l) 

Algeria •.•. .. ..•• • •.••••••••• 
.Argentina ••. . . • ••••• •• ••• .. • 
AuntraUa ••. . • .••.•••••. • • . .. 
Austria •..... ...• .• . ••••••... 
Bahamas, Barbados, Grenada, 

Guyana, J amaica, Trinidad 
and Tobago, and United 
Kingdc "'1(4) ........ .. . .. . .. 

Banglade~h . . . •. • •. . •.••••••• 
Belgium •. . . • . •.•••.•. •• • • •• . 
Bolivia(5) ..•.••• • •. . •• • ••••• 
Botswana .. • • . •• . .•••• ••.•• • • 
Brazil .. . . . ...... . .... . •••• .. 
Burma • . ...... • .•... ••.•••• • . 
Cameroon . . .•••.....•• . . ••.. • 
Chile •.•..•.•••• ••• . • • •• •• •• • 
China ...••... . .. •. . •• ••••••• 
Colombiii .... . ... .. .• . .•.•••• 
Congo, People's Republic of .••• 
Costa Ricii ••.•.••••.. . ••....• 
Cyprus . ••.••• •• •..••• • •.•••• 
Denmark .•.••.•• • .•••••••••• 
Dominican Republic •••.• •• •. •• 
Ecuador ...•....•..•..•.••• •• 
Egypt, Arab Republic of . •••••• 
E l Solvndor . . ..•. , , • .• ••••••• 
Ethiopia . .. , .. ...... , . . ... , , . 
Fiji ........................ . 
Finland .....•••. . , ...•.•.• •.. 
Gabon ..... • • .• . . •. .. ••.•. . • • 
Gl1ann. ...... . ..• . ... .. .. , . .. . 
Greece . , .. , ........... . .. .. . 
Gunt.emnln ..•..••..••.••• , ••. 
Guinea . ..•.•.•••••. , , •. , •• , • 
Guyana ....•••••.•• . . , ••.•••• 
fiondurns ...•... • ••••.•••••• • 
Icclnnd .....••••••• •• .• • ••••• 
India •. , • ..•...•.••• . .• •...•• 
lndonOJ1ln .•..• , , , •.••.••...•• 
lrnn .. ' . I •• I •• I • • ' •••• I •••••• 

lmq ................ ,,, .. .. . . 
Ireland .... . ..••••••• , • , ••••• 
I ernel ...........•• , •.• •. , , •• 
ltaly •.•. . . .. . .•••• . •••. .. • .. 
Ivory Const . . .. . • •.•....••..• 
Jnmalcn ..•. , •••••••••••••••• 
Jnpnn ..• , . • , ..• , ••• , . , , .• , •• 
Kcnyn . . , , , . , •. , .. • , .••••• , •• 
Kenya, Tnm:nnln nnd t rgnndn(6) 
Koren . .•....• . •... . .... . , . .• 

March 31, 1976 

Effective loan.a held by Bank 

Disbursed 
portion 

$ 49,241 
374,724 
115,083 
36,007 

6S,551 
1,027 

28,456 
S4,806 

1,175,733 
2,558 

53,340 
15:- 1)56 
255,582 
703,152 

29,GOS 
9ii,317 
89,666 
15,776 
28,859 
44,906 
18,iiU 
46,184 
80,306 
15,243 

102,256 
21,851 
43,312 
72,650 
41,788 
82,690 
16,203 
65,439 
37,865 

470,368 
94,226 

607,542 
41,0'13 
76,700 

119,20fi 
72,803 
77,877 
68,808 

475,07fi 
132,041 
lG0,31'( 
iiii2,706 

Undisbursed 
portion(2) 

$ 181,908 
54,625 

9,934 

26,861 
12,231 

902,940 

44,949 
21,165 
7,683 

226,714 

73,086 
21,172 

27,743 
86,311 

142,831 
32,150 
4,827 
7,641 

20,027 
9,4ii9 

62,126 
9G,742 
31,015 

23,186 
62,246 
-1,636 

274,638 
36ii,l!l7 
820,268 

97,3M 
7ii,200 
89,o:rn 

167,'106 
50,201 

:\.;a,476 
3R,60a 

423,948 

27 

Total 

$ 281,14!} 
429,349 
125,017 

86,007 

68,551 
1,027 

49,806 
47,037 

2,078,678 
2,~li J 

98,289 
174,821 
263,266 
929,866 

29,605 
167,403 

60,838 
15,776 
61,102 
80,217 

160,772 
78,334 
84,682 
22,884 

122,888 
81,300 

105,438 
169,392 

75,803 
82,G90 
39,889 

117,Gl:lfi 
42,401 

74u,oos 
448,423 
927,800 
138,847 
lfi0,900 
209,138 

72,1:103 
2<15,283 
113,009 
476,076 
320,fi16 
l!Hl,010 
866,709 

Loans 
approved 

but not yet 
effective(3) 

$ 93,000 

20,000 

9,500 

245,385 

33,000 

99,500 
38,000 
39,000 

17,600 

12,000 

8•1,900 
14,600 

13,000 

8,000 
1'1,878 

lG,000 
240,000 

Appendix C 

Percent of total 
effective and 
non-effective 

loans 

1.36 
1.80 

.62 

.15 

.08 

.22 

.01 

.25 
.20 

9.72 
.01 
.41 
.87 

1.10 
4.80 

.28 

.86 

.25 

.07 

.21 

.41 

.67 

.83 

.85 

.16 

.51 

.13 

.44 
1.06 

.38 

.35 

.17 

.49 

.18 
3.12 
1.93 
3.88 

.68 

.63 

.87 

.30 
l.OG 

.63 
1.99 
1.3.t 
.so 

4.63 



Appendix C 
Sl.JuThL.\RY STATEMENT OF LOANS-{Continued) 

June 30, 1975 and March 31, 1976 (Unaudited) 

Expressed in United States Dollars (in thousands) 

See Notes to Financial Statements, AppendiA F 

Members liable as borrower 
or guarantor(l ) 

l.,ebanon ........ . .... ....... . 
Liberia .. ... . , ...... .. . .. ... . 
Madagascar •• •. •• ••••••••• ••• 
Malaysia . . .. ... , . .. .. . ..... . 
Mauritius •• . •• .. ••••.• •• .. •.. 
Mexico ••.•.•. . .••.••• •. • •••• 
Morocco •• • .. . •. •• •.•• ••.. . • 
New Zealand . • . ••.•••••. •• • 
Nicaragua . • • ••• • . . •..• ..• .•• 
Nigeria .••. •• .•••..•••• •• . •. • 
Norway . . .. . • • ..•• . .•• • ••••• 
Oman ••••••• • • • • •• • •• •• • •• • • 
Pakistan ..••••••..... • ....• •• 
Pnnama ... . ........... . .• . .. 
Paraguny ••.• . ... .. ..•..•..•. 
Peru . .•• , •.....•• •• ••••••• . . 
Philippines .•••• • ••••• . .•••••• 
Portugal .... : . .••••..•••• ••• • 
Romnnia. .•..••. •••. . ••.••• • • • 
Senegal . .......•.••...•. . •••• 
Sierrn. Leone .•••..• . •. . .. . ••• 
Slnga,pore . ... • ••• •• •• • •• .• ••• 
South Africa .•••...•. . •. . • ••• 
Spaln .. . ... . ................ . 
Sri Lnnka . , •.. .. .•• . •....•••• 
Sudllll • •. . •.••••.•.•...• • •••• 
Swi.ullllnd • .••• . .•... , •.•.•.• 
Syrian Arab Republic ....••. • . 
Tanzania .•.••. ••. ......••..• 
Thailand .. • . •• ...•...•..•••. • 
Trinidad nnd Tobago •.... . ..•• 
Tunisia •••••. • .••.•...•. . ..•• 
Turkey . ..••.•••..•••.... . ••. 
United Kingdom .... ......... . 
Uruguay . • • •.••. • • . . . , ••... . . 
Venezuela .•••• , , • , , ..•.• . .. . • 
Yugoslavia • .••••.•••••.• . ..•• 
Zaire .•.•. . .• • ••..•.•••••..•• 
Zambia ••••• .... .. .•..•..•••. 

Sub-tot.nls rnembera( 1) .•.. 
Intemntionnl Fit•nnc:e 

Corporation • .•. • .. • .. . ...•. 
Net nmount thnt will be due :Crom 

membera !or mnintennnc:e of 
value of currencies on lonn-
Noto D .. •. ..... • ....•...•. 

Totnle March 31, 107G ..... . .. . 

Tot.nlA June 30, 1071i • •.......• 

March 31, 1976 

Effective loans held by Bank 

Disbur sed 
portion 

$ 13,930 
2;;,145 
27,132 

809,8fi8 
4,847 

1, · • ·.,490 
266,220 
59,088 
69,445 

356,956 
48,035 

66 
351,683 

73,010 
20,615 

167,G52 
267,868 
48,468 
38,691 
ll,li67 
13,067 

101,229 
1,8GO 

282,112 
37,GOl 
76,664 

146 
5,644 

83,887 
2!>4,837 
37,2!)4 

116,9li1 
825,463 
40,G24 
75,832 

245,1MG 
640,679 
16,096 

189,622 

$12,705,802 

308,31G 

127,87:! 

$13,H 1,991 

$12,188,304 

Undisbu.rsed 
portion(2) 

$ 32,009 
88,801 
6,750 

806,181 
21,151 

688,211 
188,384 

27,552 
224,840 

8,074 
87,140 
68,681 
21,576 
74,079 

849,141 

310,602 
16,832 
6,000 

60,676 

81,G58 
10,208 

10,364 
161,908 
65,227 

271,4G4 
86,009 

133,9l fi 
322,:rn8 

19,340 
25,1!>9 

884,679 
84,282 

1G3,221 

$ 8,434,827 

128,201 

$ 8,663,028 

$ 7,674,979 

28 

Total 

$ 45,939 
58,946 
88,882 

615,989 
26,998 

1,919,701 
404,604 
69,038 
86,997 

681,296 
48,035 
8,140 

438,723 
1 ?.6,691 
42,~~1 

231,731 
617,009 
48,468 

849,198 
28,699 
18,067 

161,904 
1,860 

3G8,770 
47,809 
'15,G64 
10,500 

167,652 
189,114 
66G,801 
73,303 

260,866 
647,851 
40,624 
94,672 

2';'0,G46 
1,025,21i8 

100,:178 
862,843 

$21,140,629 

48G,617 

127,873 

$21,706,019 

$19,863,283 

Loans 
approved 

but not yet 
etrective(3) 

$ 

47,500 

314,200 
76,950 

125,000 

60,000 

112,600 
170,600 

21,600 

2G,eoo 
7,000 

47,898 
244,000 

85,00L 

48,950 

16,000 

$ 2,338,261 

$ 2,338,261 

$ 2,450,208 

Percent of total 
effective and 
non-effective 

loans 

.19 

.25 

.14 
2.77 

.11 
9.84 
2.01 
.25 
.86 

2.95 
.20 
.08 

2.04 
.63 
.18 

1.44 
3.29 
.20 

1.46 
.21 
.08 
.64 
.01 

1.62 
.20 
.32 
.o.i 
.70 
.68 

2.48 
.34 

1.25 
3.78 
.17 
.64 

1.13 
4.49 

.42 
1.64 

1.83 

100.00 



Appendix C 

SU~l"'\IA.RY STA1'EMENT OF LOAN~(Concluded) 

June 30, 1~75 and March 31, 1976 (Unaudited) 
Expressed in United States Dollars 

See Notes to Financial Statements, Appendix F 
Summary of Currencies Repayable on guarantor. In order :.0 avoid double counting, lia-

Eff ective Loons bilities for these loans are shown under the name 

Currencies 

Argentine pesos .••..••• ••. 
Australian dollars . .• .••. .. 
Austrian schilllnga . . •.•• • .• 
Belgian francs •••• . ..••••• 
Braiillnn cruzeiros ••.. ••• •• 
'Burmese kyats .•..••.. • ...• 
Canadian dollars . •. . • . .. , • 
Danish k.roner .• ••.. .. •.... 
Deutsche mark .....••••... 
Finnish markkaa .•.....•.. 
French fra.ncs .• . . •..••• • •• 
Ghanaian cedi11 • •• , •••• , •.• 
Greek drachmas . • .. ••. . . .. 
Indian ruJ.>ees •. . . •. .••..•. . 
Iranian nals .• . .. , .••.•.. . 
Iraqi dinars •.• . . . . ... . .. .. 
Irish pounds ..•• • •• .. .• • ••. 
Italian lire ..•.• • , , .••••. , . 
J apanese yen .. •• , .•••• •. .• 
Kuwaiti dinars . .. •. .•• . .. . 
Lebanese pounds .... . .•.... 
Libyan djnnrs ......••..... 
Luxembourg francs . •. ..... 
Malaysian dollars .•.. ••. , •• 
~texican pesos .... .•. • •.•.• 
Netherlands guilders . .... . • 
Norwegian kroner ......... . 
Portuguese escudos ....... . 
Pounds sterling • .. . ..•..•. . 
Rials Oman! , .... , • , .• .. ... 
Saudi Arabian riyuls • , ..••• 
Singapore dollars ... .... ..• 
South African rand ....... . 
Spanish peuetas . . ..•..•.... 
Sri Lanka rupees • , , •••. . .. 
Sudanese pounds . •..•• .•. • . 
Swedish kronor • •. .. ..•• • . • 
Swlas frr.ncs . .... .... ....• 
New Tulwnn <lollnrs .. . .. .. • 
Unlled Arnh E mlrnll.la 

dirhams ... . . . . , • . •... • 
United Stntea dollnrs .• •..•• 
Venezuelon bolivnrcs ... ...• 

Disbursed portion oC effective 
loans held b>• Dnuk , • • • , •• 

Arl<l- Net. nmounls thnt will 
be due from mcmber.s tor 
mnintennnco of volue of 
currencie11 on lou11- Noto D 

Acld- U111ll11bursed portion or 
dfcrtlvu loun:i hchl by n ank 

1-:rrcctlvu lonns ltt>l<l hy Unnk 

Amuunts(2) 

June 30, March 31, 
1975 1976 

(in thouaands) 
i Sl $ S 

118,197 117,055 
65,640 63,028 

227,227 209,83:i 
28,387 22,913 
1,408 1,839 

336,632 819,113 
39,13~ 34,930 

2,929,'l45 3,046,196 
29,125 27,850 

214,967 177,022 
3,034 3,034 
2,718 2,354 

44,894 47,071 
27,682 27,154 
2,948 3,035 

1 '!,251 10,936 
131,253 !:9,943 

1,5~1,426 1,463,690 
447,179 437,401 
35,165 32, 143 

140,936 133,031 
6,~78 4,991 

29,342 27,466 
40,914 42,437 

2ar;,559 297 ,305 
46,655 39,631i 
13,011 11,255 

218,891 Hl3 ,95~ 
651 G51 

160,616 165,963 
4,912 4,729 

54,069 46,230 
58,220 50,71i4 

198 171i 
2,786 2,535 

106,734 98,682 
712,00•1 l,131i,388 

H>,786 20,609 

80,701 
3,725,50!) 

127,762 

82,763 
4,395,'J86 

1:14,)!)8 

$12,053,255 $13,01·1,118 

1:!5,0•l!J 127,87a 

i 12, l88,30<1 $13,141,9!! 1 

7,674,97!) 8,ri(i:l,028 

$19,8G3,21l!I $'.! 1,70!>,0 I !l 

( I) Ill some instnnc1~s lonns were made, with fhc 
c:uurnnlee of n member, in territories which at th l' 
limo were included i11 that mcmhC'r'~ ml'mbcrship 
but which subscfl11cntly became independent :\lid 
members of the Ua~k in their own rir,ht ( <.'XC<'Pl 
Mnlln which nlthou).'? h lndependcnl is noL l l nicm­
~1cr of the Rnnk). h i i1 ll rr.eP in.stnnccx (except 
111 the cn111;> of n loan to th~ Publ iz Ull lilic~ Bon r<l 
o_f Sl,ngnllOre ~uarnnt el'd by ~fa! :!y ·ill ) thc!!c tcr­
nto1·1cs hn,·c nssum~d liabilitr ~s n bol'l'owcr 01· 
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of the original member (whose guarantee con­
tinues unaffected). These loans are shown below 
together with an indication of the member under 
whose name they ar~ listed. 

GUARANTORS 
Borrowers 

AUSTRALIA 
Papua New Guinea . ..•....• 

FELGIUM 
•Burundi and Rwanda •....... 
Zaire ......•.......•...•••• 

FRANCE 
Algeria ..... • . . .. • . •..• •• .• 
Mauritania ... . ... • .•....••.. 

MALAYSIA 
Singapore (Public Ulilities 

Bonni) ..... .....• ..•.•.. . 
UNITED KINGDOM 

Kenya ........ . .. . •...•..... 
~fnlt.a ......•. . ...•... • . . • . . 
l\tnuritius .... . . . . . ... . .... • . 
Nigerin .. .. . . ..•. . ..•... .... 

•southern Rhodesin nnd Znmhin 
Singnporll .... .•..•.•.•••.... 
Swnzilnntl . ............ . ..•.• 
Trinidad and Tobago ........ , 
Ugundu . . ........... . .. . , .. , . 
Zamhin . ... • ....•...• •. ..... 

Amounts 

June 30, March 31, 
1975 1976 

(in thousands) 

$ - $49,982 

68 27 
2,954 1,000 

43 
374 

6,230 4,767 

1,788 1,450 
21 14 

1,969 1,850 
7,448 6,759 

19,683 17,846 
9,989 8,661 
•1,308 3,403 

725 725 
34 31 

918 361 

"' Louns mncle for joint benefit of territories listed 
(Southern Rhodesia is included in the member­
ship of the United Kingdom). 

Eight lonns have nlso been made to the Jnterna­
tionnl Finance Corporation through March 31, 
1976 (six through June 30, 197b) . 
(2) These amounts do not include ~16,332,000 
($111,122,000 nt June 30, 1975) of effective lonn:l, 
which th e Hank hns agreed to sell, nnd $14,81!),000 
($10,0!l3,000 nt June 30, 1!)76) of grant participa­
llonH. or lh<' 1111dislmrsed balnnce, the Dank hos 
cut.cretl inlo irrevocable commitments to disburse 
$32, t H2,000 {$~~(i,'105,000 at June 30, 1975). 
(3) As~rccmcnts providing for these lonns have 
hce11 approved by the Rank, but the loans <lo not 
become effective nud disbursements thereunder do 
not Rlnrt un til the lonns and related agreements 
Im'·" uccn sirrncd and I he borrowers and gunran­
torn, if :my, t11kc ccrlnin action nnd Cur111sh cer­
tain documents to the Ilnnk. ~l'his amount is net of 
$2,8:i!l,00(, ($!l,7'12,000 nt June :w, I !175) of lonns 
nol Y<'l l' ff<•cli\'e whirh tho Hnnk hns :tl!rced lo .sell. 
( 11) Lo1111!i made to the Curibhcun Dl.!vcl<>r>ment 
Hu11k fo1· the l1c1tcf\L u" the terri tories of the m1:m­
be1·s !isled (in Ilic CllSO or the United l\ iui:r<lorn ·: • ..: 
tol'l'il o l'i c~ an• lhoso of ib; Associated Stn• .;; and 
DcJH!l1<lc•11dc•s in tho Cnl'ibbcnn region) . ': nc mC'm· 
IJC't 'H will Ill' scvcrnlly linblo ns frltnr:111.ors to the 
extent of 1rnh-loa11s made iu their lcrrit lries. 
( G) Out' 1011 11 cq 11 i vnl<m t to $23,2li0,( 00 is shown 
under Hol ivla (Gu:m mtor) hut is al•o rrunnmle1XI 
l.J~· .-\ !'):'Cn ti llll. 
(1.iJ ~ ~1. !':1b 1• 1·s jointly atHl !'cvcrnlly iablc. 



Append.ixD 

SUMMA,JtY STAT~MENT OF BORROWINGS 

J une 30, 1975 and March 31, 1976 (Unaudited) 

Expressed in United States Dollars (in thousands) 
See Notes to Financial Statements, Appendix F 

Operatlo• darin:i, the n1ne monthJ ended 
Marc 31, 1976 Welchted i.vera11e 

cff«tJve 

~~~ Repayment. and lateral ratet(!) L'ue dah11 
oull (f. sinkins fund Principal oubtandi1111(l) at 

Cmn:ncies at ] Wle 3 , and purclu.Jo Tro.uslaUon at March 31, at M:ucb at lune March 31, 
payable 1975 Bonowl.Dp fund purclu.u11 ad.lwbnmls 1976 01, 1976 30, !l7S 1976 

Belgian francs ••• , , $ 80,861 $ ' (413) $ (7,874) $ 72,664 7.14% 7.14% 1977-1986 
Cnnadian dollars , . • 145,28!) (537) 6,769 151,521 6.63 6.63 1976-1993 
Deutsche mark ••••• 2,858,678 738,674 (268,680) (190,444) S,138,228(3) ( 4) 7.86 7.32 1976-1988 
French francs ....•. 37,129 (5,002) 32,127 7.16 7.16 1977-1987 
Italian lire ..•...••. 95,174 (23,76!') 71,405 6.67 6.67 1976-1988 
Japanese yen ..•... 1,636,916 60,660 (180,637) (18,10'/) 1,498,832(8) 7.38 7.37 1976-1988 
Kuwaiti dinars ••••• 422,733 (11,276) (10,757) 400,700 7.09 7.10 1976-1992 
Lebanese pounds ... 33,685 (3,166) 30,519 6.76 6.76 1978 
Libyan dinars ••••.• 135,113 (38,778) 101,.335 7.63 7.72 1988 
Netherlands guilders 195,883 55,7!)3 (25,488) (17,839) 208. S1f/( 4) 7.16 6.94 1976-1988 
Pounds sterling ... 34,879 (662) (4,432) 29,71',5 7.04 7.00 1976-1982 
Snudi Arabian riyals 143,267 (1,624) 141 ~AS 8.00 8.00 19114 
Swedish kronor ••.• 88,076 (3,989) :> .,087 6.58 6.68 ) ' 19-1992 
Swiss frnncs •...••. 792,987 894,833 (24,671) 5,97'1 i.; .>9,128(3)(4) 6.70 6.23 .. ~77-1991 
United Arab Emir-

ates dirhnme ..•.. 75,999 1 76,000 8.00 8.00 1980-1989 
United Stntes dollnrs 5,692,485 2,151,589 (681,290 ) 7,162,784(6) 7.48 7.09 1976-2001 
Vcnozuelnn bolivares 123,687 123,687 7.91 7.91 1977-1989 ----
Principal nt fnce 

vnluo ........... $12,M2,8Sl $3,401,4'19 $(1,227,3:?2) $(27'1,259) $14,442,689 
Lcss-Rcceivnblc 

under 
contracts .. 255,868 (36,157) (J,331 ) 218,380(3) 

Principul outslunding 
nt !nee vnluo ••• • • $12,286,963 $3,487,606 $(1,227,332) $(272,!l28) $14,224,309 
Loss-Not 

un11.mortlzcd 
discounts 
and 
premium:1 •. l l,!M2 (768) ll,174 

1'otnl11 ...••...••.•• $12,275,021 $3,438,374 $(1,227,332) $(272,928 ) $14,218,136 

(1) Tho following tnble shows lhc nggrcgnte principal amount of mnluritics, Ainking fund rc<iuiremr.nts, 
nn<l !11 thu cnses of cert.nin C1mudinn issues, non-cumulative purchase fund requirements, each yenr 
for the five yenrs following the date of this st11tement: 

'l'wclvc-month 11eriod 

F'irst ... , ............ . .. . . .. ... . . 
Second ................ . . .. .... . . 
1'hird ... .. .. . ...... . . . ... • .... . ·. 
Fourth . . . . . . . . . . . . . . . . . . . . . . . . . 
Fifth ....... .............. .. . .. . . 

Tolals 

30 

Amount• 

J11116 30, 
l!l75 

1\farch 31, 
t!l7G 

(In tt101111•ncl•) 
$1,252,063 $1,372,G2B 
1,310,800 1,200,M<i 

G00,440 745,849 
849,427 1,3fl1,5fl8 

1,2D3,G07 1,776,026 

$5,312,327 $6,1195,7 l 7 



SlJ'°)IliIARY STATEMENT OF BORROWINGS-(Concluded) . 
June 30, 1975 and March 31, 1976 (Unaudited) 

Expressed in United S tates Dollars ' in thousands) 
See Notes to Financial Statements, Appendix F 

Appendix D 

(2) The effectiv~ interest rates are computed at the dates of issue, and include interest and discounts or 
premiums. For consiftency·, annual effective interest rates have been conv~rted into scmi··annual 
equivalents. The discounts or premiums are being amortized c;ver the life of the issues by the "bonds 
outsbmding metliud." 

(3) Includes the following contracts to borrow for settlement on the dates indicated: 

J11sues 

Deutsche mark 
8% Notes of 1976, due 1982-86 (DM 134 million) 

(DM 133 million) 

Japanese yen 

••••••• It . 

Serial Obl!gations of 1976, due 1982-83 (¥ 2,400 million) 
(¥ 2,000 million) 

Swiss francs 
7 'Yc Noles of l !>7G, due 1!182-8:~ (SwF 2!i0 million) ...... . 

Tolnl .............. . ................. . 

Amounts 

(In thousands) 

$ 52,791 
52,397 

$105,188 

$ 8,008 
6,673 

$ 1-1,681 

$ 98,5 11 

$218,380 

Settlement dales 

April 26, 1976 
May 26, 1976 

June 11; 1976 
September 29, 1976 

April 2G, 1976 

( 4) In addition, the nan k hns subsequently borrow1•cl or c11tcrccl into ngrecments to bonow :is follows: 
f . rno millio11 (US equivalent $G5.8 millio11) frum t.hc Algcmcnc Ila11k Ncdcrlnncl N.V., the Am­
slcnhun-Rotlen lam Hn11 k N. V. 111111 the Bunk t\lces t· Hope NV; f. LOO million (US equivalcnl $37.2 
million) from lhc publk i11 'l'hc Nethcl'la11<1s lh 1·ough n symlicatc hcaclccl by lhc Allicmene Dnnk 
Ncrlcl'land N.V.; f. 50 million (U8 equivalent $l8.u million) from Pierson, llcldring & Pierson N.V.; 
SwF' JOO million (US cquiva\c11l $~WA million) as n r>rh•alc placement in Swil7.crland; SwF 100 mil­
lion (US equivalC'nl s:~n..i m\llio11) fro111th(•1rnblic in Swilzcdaml through II syndicate l\(\H(ICtl by lhe 
Swiss Hank Co1·pornlio11 nncl DM :WO 1nillion (US cqllivalc11 t $ 11 8.2 million) r..0111 the Jlllblic in lhc 
Fcdcl'l\I Hcpuhlic uf C:cnn:my lhro11f~h n sy rulicnle of German lm11lrn IH'aclcd l>y lhe D< 11Lsch1! l3nnk 

AC: . 

(G) Includes $127 mil\io11 borrowccl from lhc lnlcrc·sl Sllbsidy F11llll which i ~ admin istc··cd hy the Bank. 
'l'hc F1111cl, which obtained its resources f ro111 vuhmlnry co11lrih11tio11s from mt•111ber go\'Crnmcnts, 
wua cstnblishecl to :rnbsidiic the intcrcsl pnyrnenls lo the Hn11 k on loans rnncl~ to 1worcr dcvcl oµi n~ 
cou11lril's. 



AppendixE 

STATEMENT OF SUBSCRIPTIONS TO CAPITAL STOCK AND VOTING POWER 

l\fo.rch 31, 1976 (Unaudited) 

Memben 

Afghanistan ....•• . .. 
Algeria ..•.. . .••. . •. 
Argentina . ..•......• 
Australia ...... .... . 
Austria ... , ....... . . 
Bahnmn.s • • •. • • • • •.•. 
Bahrain .• . .....••.•• 
Bangladesh .....•.•. 
Dnrbados . •..•.••.•• 
Belgium .•. .. •..•• •. 

Benin •..•.....•••••. 
JJolivia .• .....•..•.. 
Botswana .....•..... 
nrudl ....... . ..... . 
Durmn .••.....•..... 

Burundi ...... . ...•. 
Cambodia ....•..•... 
Cnnteroon ........•.. 
Cnnnd11 .. .......•... 
Central Afrknn 

Republic ......... . 

Chud ..•.•... •...... 
Chilo .. . ...... ..•... 
C: hi11n. •••••••••••••• 
Colombia ..•..•• . .. . 
Co11go, l'~ople's 

Republic or ...... . 
Cosln Ricn ......... . 
Cyprus ............ . 
Dcn1nnrk . ... .. I • ••• 

llomlnicun Hopublic .. 
Ecuador .. . . .... . . . . 

E10•11t, A rnh 
Hcpublic or ...... . 

E l Snlvndor .... .. .. . 
E1\unlorinl Guir.11n • .. 
F:t 1lopl11 ..........•. 
Fiji' . .... . ....... . . . 

Fl11land ..... • ... • •.• 
Frnnco ... . ..... .. . . 
Gnl>on ... , . , , , .... . . . 
(:nmblu, 'l'ho ....••. • 
Clcrmanyl Ft!dornl 

Rcpubl c or ....... 
Ghnua •.•.. , ... .. . .. . 
(:rf'CCt' .•• • , . , ... ~ .•. 
c:rl'l\l\llfl ........•.. . 
c:t.:•trmaln ...•. •• .•. 
Cu1ncn ......•• •• . ,. 

Guym111 •••.. , ..•.... 
Haiti .............. . 
llondunrn . .• •.. . ...• 
lcelantl • ... ...•. . .•• 
l11dii1 .••.......... . . 

300 
1,109 
8,733 
6,671 
2,304 

171 
86 

1,067 
111 

G,64G 
100 
210 

43 
8,733 

607 

150 
21'1 
200 

9,•118 

100 

100 
9'13 

7,600 
9:1:3 

100 

107 
222 

2,2 11 
1•13 
181 

l ,421 
120 
(Iii 

1l'1 
HI 

J,021 
12,792 

120 
6:1 

l :l,Gli3 
7:14 
7:16 

17 
rn3 
200 

I 'll 
l r.o 
81 

lS·I 
!l,000 

Expressed in Thousands of Units of Currency 
See Notes to Financial Statements, Appendix F 

Sub1criptlo11.1 

Amo11111.1 
u11rc:utd In 

Untied Stales 
doUan of the 

wclsht llnd 
flnenet• In 

Pttcent effect on 
e>r total July 1, 1!).£4 

.12 $ 

.43 
1.46 
2.22 

.90 

.07 

.OS 

.42 

.04 
2.17 

.Q.i 

.08 

.02 
1.46 
.20 

.06 

.08 

.08 
3.68 

.04 

.04 

.37 
2.03 
.an 
.04 

.01 
.O!l 
.SG 
.06 
.07 

.liG 

.05 

.03 

.O•l 

.04 

.r.:i 
li.00 

.Oli 

.02 

{l.ljll 

.!W 

.:w 

.01 

.Ofi 

.08 
,07 
.OG 
.0:1 
.O'T 

a.r.2 

80,000 
110,900 
373,800 
667,100 
230,400 

17,100 
8,600 

106,700 
11,100 

654,500 

10,000 
21,000 
4,300 

373,300 
60,700 

16,000 
21 ,400 
20,000 

941,800 

10,000 

10,000 
04,300 

750,000 
93,MOO 

10,000 

10,700 
22,200 

221,100 
14,300 
18,100 

1'12,100 
12,000 

6,;100 
11,400 
11,100 

162,100 
1,279,200 

12,000 
6,300 

1,am;,:100 
73,400 
73,liOO 

1,700 
12,!IOO 
20,0UO 
17,100 
16,000 

A,400 
18,400 

!J00,000 

Amounll p.Jd ln 
(Noto.8) 

Amou.nts 1ubjf'Ct lo call 
(NoteD) 

EIJ>resnd io 
Untltd Slot~ 
doUa.rs or the Expreutd in 

cun:mt 
Unlttd 
Sta let 
dollan 

E1J1rl!U ecl in 
United States 
doUan or the 

wclsht and 
f1J1enes1 In 
effect OU 

July 1, 1!144 

$ 3 ,000 $ 
11,090 
87,330 
56,710 
23,MO 

1,710 
850 

10,670 
1,110 

65,;150 

1,000 
2,100 

430 
87,330 

6,070 

1,500 
2,t•IO 
2,000 

M,180 

1 ,000 

1,000 
9,il30 

76,000 
9,380 

1,000 

1,070 
2,220 

22,110 
1,430 
J,8!0 

14,2!0 
1,200 

640 
l,1 ·10 
1,110 

16,2.10 
127,020 

1,200 
Ci80 

130,li30 
7,!'MO 
7,:160 

170 
1,230 
2,000 

1,710 
l,GOO 

840 
1,!MO 

90,000 

82 

"'cli:bt a.nd 
linmes.a in 
effect OD 

July 1, 104. 

3,619 $ 
13,378 
·15,033 
68,412 
27,794 

2,063 
1,025 

12,872 
1,339 

66,892 

1,206 
2,533 

619 
45,033 

6,116 

1,810 
2,582 
2,413 

113,GM 

1,206 

1,206 
11,376 
90,•176 
11,255 

1,206 

1,291 
?.,678 

26,672 
1,725 
2,1R3 

17,l •SZ 
1,4-18 

772 
l,37fi 
1,339 

l 0,565 
Hi4,31G 

1,448 
030 

104,703 
8,llfifi 
8,870 

206 
1 ,484 
2,41 3 

2,06!J 
1,810 
t,01:1 
2,220 

JOf!,fi71 

27,000 $ 
99,810 

335,970 
610,390 
207,360 

15,390 
7,650 

96,030 
9,990 

499,050 

9,000 
18,900 

3,870 
335,970 
45,630 

18,600 
19,260 
18,000 

847,620 

9,000 

9,000 
84,870 

676,000 
83,970 

9,000 

9,61l0 
19,980 

1!18,990 
12,870 
16,290 

127,890 
10,800 
6,'/GO 

10,260 
9,990 

HG,890 
'l,161,280 

10,800 
4,770 

J,228,770 
ll(l,060 
G6,2•i0 

1,530 
11,()70 
JS,000 
lli,390 
13,fiOO 

7,liGO 
16,CiGO 

810,000 

Erpreued In 
cuncnl 
Unit rd 
Stat• 
doll an 

32,571 
120,405 
405,297 
616,708 
250,148 

18,666 
9,229 

115,846 
12,051 

602,028 

10,857 
22,800 

•1,669 
405,2!>7 

55,046 

16,286 
23,234 
21,714 

1,022,525 

10,8Ci7 
10,857 

102,383 
814,285 
101,297 

10,857 

11,617 
2.t,103 

240,051 
16,526 
1!>,Gfil 

Hi-1,280 
13,020 

6,9·19 
12,377 
12,051 

175,094 
l,S88,84fi 

13,029 
5,764 

1,482,325 
79,G!ll 
79,909 

1,8:tu 
t 3,:m4 
21,714 
18,tiG6 
16,2$(1 
9,120 

10,077 
977,1'12 

Volln1 pawer 

Number P ercent 
of votes of tolal 

550 
1,359 
3,983 
5,921 
2,654 

421 
335 

1,817 
861 

6,796 

3GO 
460 
293 

3,083 
757 

400 
464 
460 

9,668 

350 
350 

1,193 
7,7fl0 
1,183 

350 

:i57 
472 

2,461. 
893 
431 

1,671 
!170 
31'1 
:i64 
361 

1,871 
13,0112 

370 
303 

13,903 

98·1 
986 
267 
373 
'1&0 
421 
0100 
33,1 
434 

9,27>0 

.19 

.47 
1.39 
2.06 

.89 

.16 

.12 

.46 

.13 
2.02 

.12 

.16 

.10 
1.39 

.26 

.14 

.lG 

.16 
3.86 

.12 

.12 
A1 

2.70 
.41 

.12 

.12 

.16 

.86 

.14 

.16 

.58 

.13 

.ll 

.13 

.13 

.65 
4.54 
.13 
.11 

4.83 
.34 
.34 
.09 
.13 
.16 
.15 
.14 
.l '.? 
.15 

3.!!!? 



Appendh: E 
STATEMENT OF SUBSCRIPTIO~S TO CAPITAL STOCK AND VOTING POWER-(Continued) 

Memben 

lndonesin. ..••••.•••• 
lra.n .. . ... .. ... ... .. 
L"'llq •••••.••• . ..•••• 
'l:clnnd •. ..••.. .•••. 
Israel , •...•••••• , , , 
Italy .•.••.••.••• . •• 
Ivory Const . , ...•... 
Jarnnicn ... , .. , •• , , , 
Japan ........ .•.... 
Jordan . ... . •• . ••••.• 
Kenya ..• , •• . .• . •• .. 
Korea .•••• ...•.••• , 
Kuwait •.••••••• • , , . 
Lnoa ... , .... ,,,, ... 
Lebanon ..•. , . . •.•.• 
Lesotho ••.• . •• • ••.. 
Llberin ••.• . .......• 
Libyan Arab Republic 
Luxembourg , , . , .. . . 
Madag:iscnr , .• , ... . 
?ifnlnwi ..•..•..•.... 
Malnysin ....•..... 
Mali • . •.. . .... , ..• , 
Maurltnnja , , , . , , , .. 
Mauritius .. .. , . , ...• 
Mc~lco . , •... . •.•.•. 
Morocco . .••. • . , ... . 
Ncpnl ............. . 
Nctherlnnds ... , . , .. 
New 7.enland . ......• 
Nlcurngun . , ... , , , , , 
NJgcr ............. . 
Nlgorin • , . , , , • . , ... . 
Norway ..•.•..... , , 
Omnn ............. . 
Pnklstnn • .. • ..•.•••• 
Pnnnmn (1) .•. , ••.. 
Papun New Gulncn .. 
Pnrnguuy •.. . ..•..•. 
l'cru .... ' .... I •• I. I 

PhillpJ>ines ...• . ...• 
Portugnl , .....••.••. 
Qnt.ur ..... • ........ 
Uomnnia • . .•. • , , .. . 
ltw11nd1\ •••••...•. •• 
S11udi Arulilu .•.••••. 
Sonegnl ( l) . . .. . ... . 
Sicrrn Leone , •.• , , •• 
Si11g/\11oro ••.... • ••• 
Somnlla . ... . ...•••• 
South Afrlcn .... • ••• 
South Vlct·Num • , , , . 
Spuin • , , • , , , , . , .•• • 
Sri Lnnkn ....••.••.• 
Sudun .•.... , ....•.• 

Sharet 

2,200 
1,680 

698 
1,032 
1,108 
8,625 

365 
446 

10,230 
187 
400 
682 
694 
100 
90 
43 

213 
200 
200 
219 
160 

1,687 
173 
JOO 
188 

2,280 
9GO 
112 

6,923 
1,71G 

91 
100 

1,162 
2,0·18 

60 
2,000 

176 
171 
60 

7:11i 
1,:122 

800 
171 

1,621 
160 

1,14:l 
ll33 
IGO 
320 
l liO 

2,7a0 
Gtl3 

3,871 
827 
~iJ O 

March 31, 1976 (Unaudited) 

Expressed in Thousands of Units of Currency 
See Notes to Financial Statements, Appendix F 

Sublcriptio111 
AroouolJ paid I.a 

(Note B) 
Amou.alJ 1ubJcct lo call 

(NotcB) 

Amount. 
~rtu~!n 

Umttd Staid 
dol111n of the 
weight aod 
linentH In 

Pttccot clfC'Ct on 
of lolal July l, 1044 

.86 $ 

.62 

.27 

.40 

.43 
3.33 

.14 

.17 
4.00 
.07 
.16 
.27 
.27 
.04 
.04 
.02 
.08 
.OS 
.08 
.09 
.06 
.62 
.07 
.04 
.07 
.89 
.38 
.04 

2.32 
.67 
.04 
.04 
.4fi 
.80 
.02 
.78 
.07 
.07 
.02 
.2!J 
.Ci2 
.ll l 
.07 
.(l:J 
.06 
.45 
.1 :J 
.OG 
.1:1 
.OG 

J ,O'/ 
.21 

1.32 
.3i 
.23 

220,000 
168,000 
69,800 

103,200 
110,800 
852,500 
36,500 
44,600 

1,023,000 
18,700 
40,000 
68,200 
69,400 
10,000 

9,000 
4,300 

21,300 
20,000 
20,000 
21,900 
15,00!i 

168,700 
17,300 
10,000 
18,800 

228,000 
96,000 
1 t,200 

592,300 
171,GOO 

9,100 
10,000 

UG,200 
20·1,800 

6,000 
200,000 

17,600 
17,100 
G,000 

73,500 
1:12,200 
80,000 
17,100 

1G2,I OO 
15,000 

114,:JOO 
S:l,300 
l fl,000 
:12,000 
15,000 

273,000 
Ci<l,300 

3:!7,100 
82,700 
G0,000 

EJ<P.rtUcd In 
Uwtcd Statu 
dollart of the 
wel11ht and 
linendt lo 
effect on 

July J, 1944 

Expren ed fq 
cunent 
United 
S111ld 
doll an 

Expreucd In 
United Slllld 
dollan of the 
wci1ht a.ad 
fin•nH• lo 

dlcct oo 
July 1, 19"4 

22,000 $ 
15,800 

26,640 $ 
19,060 
8,420 

12,450 
13,366 

198,000 
142,200 

62,820 
92.880 
9!J,7:.!0 

6,980 
10,320 
11,080 
85,250 
3,650 
4,4GO 

102,300 
1,870 
4,000 
6,820 
6,940 
1,000 

900 
430 

2,130 
2,000 
2,000 
2,190 
1,liOO 

16,870 
1,730 
1,000 
1,880 

22,800 
9,600 
1,120 

li!l,230 
17,100 

910 
1,000 

l I ,fi2() 
20,·IRO 

GOO 
20,000 

l,71i0 
1,710 

GOO 
7,350 

13,220 
8,000 
1,710 

10,210 
l ,uOO 

l l ,·t:iO 
3,3:jO 
1,fiOO 
:.i,:wo 
1,1100 

27,300 
G,'1 :10 

33,710 
R,270 
G,000 
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102,841 
4,-!08 
6,380 

123,409 
2,256 
4,825 
8,227 
8,372 
1,206 
1,086 

619 
2,570 
2,413 
2,.11:1 
2,642 
1,810 

19,1•15 
2,087 
1,206 
2,268 

27,!i05 
11,681 

1,351 
71,452 
20,701 

J ,098 
1,206 

13,897 
:?-t,706 

724 
24,127 
2,123 
2,0G:l 

724 
8,R67 

15,0tlfl 
9,(ifil 
2,063 

10,GGli 
1,810 

13,780 
4,017 
) ,8111 
!l,HGO 
1,810 

32,0J:t 
G,fi:iO 

·10,0ClG 
!l,!17G 
7,238 

7''7,250 
:>~,850 
40,1 !O 

920,700 
16,830 
36,000 
61,380 
62,460 
9,000 
8,100 
3,870 

19,170 
18,000 
18,000 
19,710 
13,uUO 

142,830 
16,570 
9,000 

16,920 
205,200 
8G,400 
10,080 

533,070 
16·1,4•10 

8,190 
9,000 

103,680 
184,320 

6,400 
180,000 

15,840 
J6,:~!10 
li,400 

G6,l !i0 
118,980 
72,000 
lfi,390 

J.i!i,8!10 
13,500 

102,870 
20,!170 
1:i,r,oo 
28,800 
1:1,uOll 

245,700 
·18,B'iO 

303,:J!lO 
74,•1:111 
li41000 

Esprdtcd la 
cuncnt 
United 
Staid 
doll an 

238,867 
171,543 
75,783 

112,046 
120,297 
925,671 
39,629 
48,423 

1,110,685 
20,303 
43,429 
74,046 
76,348 
10,857 

9,771 
4,669 

23,1.26 
21,714 
21,714 
23,777 
16,286 

172,303 
18,783 
10,857 
20,411 

247,6•13 
104,228 
12,160 

6·13,068 
186,308 

9,880 
10,857 

125,074 
222,354 

6,614 
217,14:l 

19,108 
18,565 

6,fiJ.i 
79,800 

J.13,531 
86,857 
18,566 

.175,!l!J.1 
16,286 

1211,097 
:16,104 
16,286 
3·1,7113 
IG,28G 

296,400 
58,954 

365,!l!).t 
R9,78!l 
G:i, 1'13 

Volin& pows 

Number 
of vottt 

2,450 
1,830 

948 
1,282 
1,358 
8,775 

615 
696 

10,480 
437 
650 
932 
944 
350 
840 
293 
4G3 
460 
450 
469 
400 

1,837 
423 
350 
438 

2,li30 
1,210 

362 
6,173 
1,966 

341 
350 

1,402 
2,298 

810 

2,250 
426 
421 
310 
981i 

l,fi72 
1,050 

1121 
1,871 

400 
1,3!>3 

/i8:1 
•IOO 
G70 
400 

2,!>llO 
793 

3,621 
1,077 

81'i0 

Percnt 
of lotal 

.85 

.6oi 

.83 

.45 

.47 
3.05 

.21 

.24 
3.64 

.16 

.23 

.32 

.83 

.12 

.12 

.10 

.16 

.16 

.16 

.lG 

.14 
.<M 
.16 
.12 
.16 
.88 
.42 
.13 

2.15 
.68 
.12 
.12 
.49 
.80 
.11 

.78 

.15 

.16 

.11 

.:i.i 
,M; 
.37 
. I G 
.05 
.14 
.48 
.20 
.M 
.20 

·' ·' l.04 
.:!8 

l.!?6 
,:l7 
.30 



AppendixE 
S'I'ATEMENT OF SUBSCRIPTIONS TO CAPITAL STOCK AND VOTING POWER-(Concluded) 

March 31, 1976 (Unaudited) 

Expressed in Thousands of Units of Currency 
See Notes to Financial Statements, Appendix F 

Suboc:ri9tiou 
Amowill 'Ba.Id la · 

(Note ) 
Amowill subject to call 

(l\ote B) Votlnr Power 

. Amounl.J 
EXP.r~ted ln erpreurd in Expreufd In 

Urutcd Stain Un1trd Statea Urutcd Statt:9 
doUan of th• d oUlll1 of the Erpreucd In doUan of !he Erpretscd In 
wd&htand wel1ht und current wei1bt and CWTenl 
&neneu In fin•neu In United fiaeneu In United 

Percent ellect on eltect on SIA ta decton Stat ea Nwnber Percnt 
Memben Sbaret of total J uly 1, Hl44 J uly l, 1044 dollars July 1, 1044 dollan of \IOlet of total 

Swaz:tnnd 68 .03 $ 6,800 $ 680 $ 820 $ 6,120 $ 7,383 318 .11 
Sweden ... : : : : : : : : : : 2,773 1.08 277,300 27,730 33,452 249,570 301,068 3,023 1.05 
Syrian Arab Republic 421 .16 42,100 4,210 5,079 37,890 45,709 671 .23 
Tanzania ..•••••. • .• 350 .14 35,000 3,600 4,222 31,600 38,000 600 .21 
Thailand ..••...•.••• 1,143 .45 114,300 11,430 13,789 102,870 124,097 1,393 .48 

To~o • . . .• . •• •• • . • •• 150 .06 16,000 1,600 1,810 18,500 16,286 400 .14 
Tri~i~nd and 'l'obngo • 635 .21 63,600 6,360 6,464 48,160 68,086 785 .27 
Tun1s1a •• . .. . .... . . • 378 .15 37,300 3,730 4,600 3a,570 40,497 623 .22 
Turkel ••••.. •••.••. 1,286 .50 128,600 12,860 16,514 116,740 139,623 1,636 .63 
Ugnn a .. ........ .. 333 .13 33,800 3,330 4,017 29,970 36,154 683 .20 

. United Arab Emini.tes 128 .05 12,800 1,280 1,644 11,620 13,897 378 .13 
United Kingdom ..•.. 26,000 10.17 2,600,000 260,000 313,651 2,340,000 2,822,856 26,250 9.13 
United Stat.es •.....• 64,'/30 26.30 6,473,000 647,300 780,869 5,825,700 7,027,825 64,980 22.60 
Up]>er Voltn ....•..• 100 .04 10,000 1,000 1,206 9,000 10,857 350 .12 
Uruguay ...•..•. . •• • 411 .16 41,100 4,110 4,958 36,990 44.623 661 .23 
Venezuela ....••.••• 1,972 .77 197,200 l!J,720 23,789 177,480 21(103 2,222 .77 

Western Snmoa •...• 17 .Ol 1,700 170 205 1,530 1,846 267 .09 
Yemen Arab Republic 85 .03 8,600 850 1,025 7,650 9,229 335 .12 
Yemen, People's Dem. 

Rep. of .. ...•• . .. 248 .10 24,800 2,480 2,992 22,820 26,926 498 .17 
Yuguslnvia .. • ...•... 1,178 .46 117,800 11,780 14,211 106,020 127,897 1,428 .60 
Zaire . ••• . ..••. . •..• 960 .38 96,000 9,600 11,681 86,400 10-1,228 1,210 .42 
Znntbio. ............ . 648 .25 64,800 6,480 7,817 68,320 70,355 898 .27 ---
'l'otnls . . .....•..•••. 255,813 100.00 $25,681,300 $2,568,130 $3,085,997 $23,023,170 $27,773,968 287,563 100.00 

--- --· --
(1) Tho equivnlent of $95,000 in current United States dollars has been received from members on nc-

count of increases in subscriptions which are in process of completion: Panama i60,000 nnd 
Senegal $35,000. 
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AppendixF 

NOTES .TO FINANCIAL STATEMENTS 

(Audited only as to June 30, J 975 and the five years then ended) 

Summary of Significant Accounting and Related Policies 

Translation of Currencies 

The financial statements are expressed in terms of current United States dollar equivalents 
solely for the purpose of summarizing the Bank's financial position and the results of its 
operations for the convenience of its members and other interested parties. 

The Bank is an international institution which conducts its operations in the currencies 
of all of its members. The Bank's resources are derived from its capital, borrowings and ac­
cumulated earnings in the various currencies of its members and are held, invested or lent 
in those same currencies. The Bank matches its borrowing obligations in any one currency 
with assets in the same currency, as prescribecl by its Articles of Agreement, by holding, in­
vesting or lending the proceeds of its borrowings in the same currencies in which they were 
borrowed, and the Bank as far as possible maintains a neutral currency position by not con­
ve1·ting one currency into another. 

In general, the Bank translates its assets and liabilities in currencies other than United 
States dollars at market rates of exchange to the United States dollar at the statement's date, 
with the exception of buildings and def.erred charges which are translated at exchange rates in 
effect when the buildings were acquired or the charges incurred. Prior to June 30, 1974 cur­
rencies were translated at the par values, central rates or at the capital subscription rates 
which approximated market rates of exchm1ge. Income and expenses other lhan depreciation 
and amor tization charges are translated at an average of the market rates of exchange in 
effect during the reporting period. 'fhe capital stock which is expressed in terms of the United 
States dollar of the weight and fineness in effect on J uly 1, 19'14 is translated into current 
dollars at the rate of ~1.20635 per 19•14 dollar. 

Under the BMk's present policies, adjustments arising from the translation of c111Tencies 
to the United States dollnr equivalent would not now or in the future result in realized gains 
or losses such as would result from the conversion of the vnrious currencies into United States 
dollars. Accordingly trlmslation adjustments, with tho exception of those relat.ing to capital 
subscriptions described in Note B, are charged or credited to the General Reserve rather than 
Income (See Note A). In those few instances where currencies are converted from one cur­
rency to another, the resulting gain or Joss, if nny, is included in the determination of net 
income. 

Investments 
Investment securities are recorded at cost or amortized cosL. Gains or loss·es on sales of 

investments, measured by the difference between nvcrnge cost and proceeds of sales, arc 
recorded nt lhe trnde dnte ns no element of income from investments. 

Loans 
All of the Bank's lo:- 11s nre made to, or gunranlecd by, member g"overnment~; with the ex­

ception of lonns to the Tnternnlionnl Finance Corporalio11. The principnl nmou11tu of loans :ue 
repnynule in the currc•1cics bol'rowcd. Interest and otltcr chnrges on loans arc also paynl>le in 
the currencies borro" ed. The Bauk IUts not suffered may losses on Joan r cccivaulcs nnd it has 
n policy or not parti .:ipating in moratorin or reschcdulin1rs. No losses ot. rcccivnl>los arc untici­
patccl and nccorrlingly, no reserve for loan los!'es ha!J Ileen established; however, should such 
l o:;Jt'~ m·isr tlwy would be included in the dctcrminatio11 of net income. 



Appendi.xF 
:KOTES TO FINANCIAL STATEMENTS-(Continued) . 

(Audited only as to June 30, 1975 and the five vears then ended) 

Administrative Expen..~s 

A ltlanagement fee is charged to the International Development Association and a service 
~nd support fee to the International :F'iuance Corporation representing their respective shares 
of the adminisb:ative expenses of the Bank. 

Disposition of Income and General Reserve · 

The Bank has not declared or paid any dividends t.o ifs members. Commencing in 1950, a 
portion or all of the accumulated net income has been all ~~tel to the General Reserve, form­
erly cal.!ed the Supplemental Reserve against Losses , r 1-r 'lns and from Currency Devalua­
tionf! (See Note D). 

Since 1964, it has been the Bank's policy to ti . ,,Her 1 '> the International Development 
A~sociation that part of the year's income which wai: not needed for allocation to reserves or 
ott:.erwise required to be retained in the Bank's bus:ness and accordingly could have been 
prodently distributed as dividends. Such transfers a re accounted for as a charge to ac-
1;umulated net income. 

Staff Retirement PJan 

The Bank has a contributory retirement Plan for its staff, which also covers the staff 
of the International Finance Corporation. All contributions to the Plan and all other assets 
and income of the Plan are held by the B.mk separately from the assets of the Bank and the 
Corpo1·ation and can be used only for the benefit of the participants in the Plan and their 
beneficiaries. The total cost of the Plan for the periods presented (See Note F) includes 
amortization of unfunded liabilities resulting from prior service costs over a period of 40 
years. The Bank's policy is to fund pension costs accrued. 

NOTE A-11RANSLATION·OP CURRENCIES 

A Statement issued in 1975 by the Financial Accounting Str·1durds Board in the United 
States requires that foreign currency translation adjustments be included in the determination 
of net income for the period in which they occur; however, in view of its character as an in­
ternational institution and its related financial policies described nbove, the Bank does not 
deem this Statement to be applicable in the circumstances. Had the Bank complied with 
this Statement net income for the five fiscal years ended June 30, 1971 through June 30, 1975 
and for the nine months ended March 31, 1975 nnd 1\ihn·ch 31, 1976 would have increased 
(or decreased) by the following nmounts: $2,255,000-June 30, 1971, $50,623,000-June SO, 
1972, $80,819,000-June 30, 1973, ($53,776,000)-June 30, 19711, ~18,909,000-.Tune 30, 1975, 
$49,802,000-Mnrch 31, 1975 and ($124,061,000)-March 31, 1976. 

NOTE B--CAPlTAL STOCK, RESTRICT.F.D CURUENOTES AND MAINTENANCE OF VALUE 

Jn the Articles of Agreement, the capital stock of the Bunk is expl·essed in terms of United 
States dollars of the weight and fineness jn effc<:t on July 1, l fli1 !, tuid comprises 270,000 nu­
thorized shares of the pm· vulue of $100,000 each, of which 21:iG,489 shnrcs nt .Tune 30, H>75 
and 255,813 shnrcs at Mnl'ch 31, 1976, hnve been subscribed. Ten percent of the capital sub­
scriptions hns been called and paid in; the i·emaining ninety 1ercent is subjed to call by the 
Bnnk only when required to meet the obligations of the Bru-u- created by borrowing or by 
guaranteeing lonns. As to $2'1,GGG,703,000 at June 30, 1975 nnd $2'1,G87,971,000 at Mnrch 31, 
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NOTES TO l~INANCIAL STATEMENTS-(Continued) 

{Audited only as to June 30, 1975 and the five years then ended) 

Appendix F 

1976, the restriction on calls is imposed by the Articles of Agreement and, as to $3,082,088,000 
at June 30, 1975 and $3,085,997,000 at March 31, 1976, by resolutions of the Board of Gov­
ernors. 

'l'he portion of capital subscriptions paid in to the Bank is divided into two parts: (1) 
$308,209,000 at June 30, 1975 and $308,600,000 at March 31, 1971- initially paid in gold or 
United States dollars, and (2) $2,773,879,000 at June 30, 1975 and $2,777,397,000 at March 
31, 1976 paid in the currencies of the respective members. Of this latter portion an amount 
of $121,527,000 at June 30, 1975 and $1211,335,000 at March 31, 1976 was subsequently con­
verted by members into United States dollars, subject to the right of the Bank or the members 
to reverse the transactions. The amounts initially paid in gold or United States dollars or sub­
sequently converted by members into United States dollars are freely usable by the Bank 
in any of its operations; however, the remaining amounts paid in the currencies of the members, 
hereinafter called restricted currencies, are usuble by the Bank in its lending operations only 
with the consent of the respective membei·s. The equivalent of $1,968,486,000 at June 30, 1975 
and $1,8'14,224,000 at March 311 1976 had been used with such consent. 

Article 11, Section 9 of the Articles of Agreement provides for maintenance, as of the time 
of subscription, of the value of su1,,h restricted currencies, requiring (1) the member to mnke 
additional payments to the Bank ii1 the event that the pur value of its currency is rerluced or 
the foreign exchange value of its currency has, in the opinion of the Bank, depreciat"'!d to n 
s ignificnnt extent in its territories, and (2) the Bnnk to reimburse lhc member in the event 
that ·i:hc par value of its currency is increased. On l\farch 16, 137:1, the Executive l>ircctol's 
resolvC!~ ~·rnt, for nil members that estnblishecl central ralcs fot their respective currencies, 
pending es.ablisluncnt of new par values, maintenance. of value obligations be settled on the 
basis of those central rates. These obliglllious of the members and of the Bank become ef­
~ "!tive immediately upon the happening of those events with respect to holding~ of restricted 
currencies represented by cunency balances and demand obliirations. With respect to rcstl'icted 
currencies out on loan, these obligations become effective only us und when such currencies 
ar c recovered by the Bunk, except that in scve rnl cnscs the Bnnk nnd lhc members concerned 
have ngrce<l to mnkc 1n·ovisionnl settlements of such obligations, hy means of 0110 O!' mol'e pay­
ments over periods not exceeding live years. T he amounts thus receivable, $1,2'16,000 nt June 
30, ln75 and $7'1'1,000 ut Ma1·ch 31, l.97G, 01· payable, $20,137,000 at .Tune 30, 197fi and 
$18,G l5,000 nt March ~ t . l!J7(), by the B1111k nrc included iii Amounts Hcquircrl to Maintain 
Val ue of Currency Holdings under the hcn<lings Hcccivahle on Account of Sub~cribccl Capital 
nnd under Liabili t ies, respectively. 

Where market rntes of cxchn11gc ar<! not rclntccl to pnr v11lum1 or central rntcs, as in the 
cnses of n majority of members, nnd whnrc there arC! differences hclween mnrkct rates of cx­
chan iro atHl the rates nt which cupitnl suhsc riplions of mcml>(•ra hnve lH'Cll paid or al·e p11y-
11hlc, such dill'erct1cc$ m·c shown ns Translation Adjust.mcnls on Cn1lital Subscriptions undc1· 
lhcJ hc11dl11g Otlwr Assets. 'J'hc 11mount thus cstabli~hcd , $R7,77r>,OOO at .Juno :JO, 1975 and 
$2119,81.11,000 nl l\'Jarcl1 31, tn7G, \\ihlch consislH or uolio11nl 1·cccivahlt•11, $17!l,af>•t,OOO al J111rn 
30, I 1)7G and $272,3!')(),000 nl 1\fon·h :u, 1!l7G, and nolio11nl pnyahlcs, $9 I ,fi7fl,000 al .T1111c ~O. 
Hl71i ntt<l *23,082,000 nt March :.n, 1U7ti, will become n111i11te11:1ncc of wtluc ohlitrations if nnd 
whcm lhc prnvisio11s of A1·liclc 11, Section !) OL the Articles of Agrccmc111. 01· tha resolution of 
till! 1':xc..:1tti\·c Din:dors <h'scrihcd above !Jcl'omc applicablf'. 
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Appendix F 
NOTES TO FINANCIAL STATEMENTS-(Continued) 

(Audited only as to June 30, 1975 and the five years then ended) 

Under the presen: 5ystem of floating exchange rates and the absence of establishment of, 
or changes in, the par ·;alues or central rates by member countries, the timing of the establish­
ment and settlement of maintenance of value obligations is uncertain. 

The Bank has under consideration the effect of pi-oposed amendments to the Articles of 
Agreement of the International Ivionetary Fund upon the method of valuation of the Bank's 
capital stock. See page 4. 

For information concerning a proposed increase in capital stock, see page 5. 

NOTE C-INVESTMENTS 

The market value of investment securities wns $4,7G8,233,000 compared with a cost of 
$4,790,612,000 at June 30, 1975 and $6,151,930,000 compared with a cost of $6,162,902,000 ut 
March 31, 1976, including investments not traded in the market which were valued at their cost 
of $1,047,909,000 ($530,180,000 at March 31, 1976). '!'he item Investments included securities 
purchased under ng1·eements to resell amounting to $600,000,000 at June 30, 1975 and 
$175, 700,000 at March 31, 1976. 

NOTE D -H.ESERVF.S 

In order to comply with the requirements o( a Statement issued in 1975 by the Financial 
Accounting Stancltu·dll Board in the United ~~:i~"S, the Supplemental Reserve agninst Losses on 
Loans antl from Currency Devaluations rnd the Special Reserve have been restatect in the 
balance sheet under the heading Capital nnd Reserves. The Supplemental Heserve has been rc­
nnmed GenerAI Reserve. 

Consistunt wilh past practice, the Gcnernl n~servc (as renamed) is clmt·gecl or credited 
with net translation adjustments resulting from curnmcy clovaluutions and revahmli(.nS (See 
Statement of Chnnges in General Reserve) . 

In 1972 nntl 1973 such trnnslation ndjustmenls were net of $28,70S,OOO nnd $'11,'/91,000, 
respectively, rc1m.seding the eITi!ct of lite devaluations of the United Slntes dollar in lo.!rms 
of HM'1 dollars on ccrtnin portio1 ~ of the Bank's ]laid-in c11pitul for which membet·s had no 
mninlennnct> of vnluc obligation under the A rticlcs of Agreement. 

'J' he !:>peci11l Hescrvo consists of nmounls of lonn commissions set nsidc pursuant lo Article 
JV, Section G of the Articles of A~reement, which nro lo be held in liqu id form and to be used 
only for the JH1t·pose of tnccling liabilities of the n1mk on ils bonowings nnd gunranlecs. As n 
result or u clccision made in 19G4, the a llocation of such commis!iion:; to the Special Reserve was 
cliscontiuuctl in respect or subsequent Jonns and no fu1·ther additions nrc being made to it. The 
market value oC investment securities sot nsidc for this purpose was $:l0J,09l ,OOO nt Ju11e 30, 
Hl75 nncl *2!l2,3Hi,OOO al March 31, 1976. 

Nu·n: 1'!- CON'1'1t111uT10Ns •ro 'l'm: IN'l'ImNA'l'IONAt. D1m·:LOl'MEN'l' As~mctA'rtC>N 

Tito Bunk hns aulhorizetl lrnn:;fors liy wny of grnnl:; lo tho J11lcrnalion11l Devclopnienl 
A:.:Joc i11lio11 totHllin~ $1,02(),000,000 nL March :n, 197G ($9 1 !i,000,000 ul .Tune :10, 1971>) from 
ncL inco111c for lhc fi5c:d ycnri; ended .Tune 30, 19(311 Lhrou1:-11 ,lune aQ, 1970. Q( tltiH 11mo11nl 
$558,il·IH,OOO wus Jlllya!Jlt> at March :lJ, Ul7G and $tlfi 1J, 1Ja ~l ,OOO al .June ao, 1975. 
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NOTES TO FINANClAL STATEMENT"...r-(Concluded) 

(Audited only as to June 30, 1975 and the five years then ended) 

NOTE F-STAFF RETIP.2)1.ENT PLAN 

Appendix F 

The cost of the P lan to the Bank for the fiscal years ended June 30, 1971 through June 
30, 1975 and the nine montl:is ~nded .March 31~ 1975 and March 31, 1976 were as follows: 

$4,738,000-June 30, 1971, $5,859,000-June 30, 1972, $7,117,000-June 30, 1973, 
$11,316,000-June 30, 1974, $16,670,000-June 30, 1975, $12,121,000-March 31, 1975 and 
$15,327,000-March 31, 1976. 

Certain changes .n the benefit provisions of the Plan became effective in 1973 and 1974 
and changes in th~ funding alTangements were made during the fiscal year ended June 30, 
1975. As a result o. •·tese changes the net cost to the Bank for the fiscal year ended June 30, 
1974 included nn adC: ~ional cost of $1,780,000 and for the fiscal year ended June 30, 1975 and 
the nine months ended March 31, 1975 and March 31, 1976 the net cost included the following 
amortization of unfunded liabilities over a period of 40 years: $4,304,000-June 30, 1975, 
$3,272,000-March 31, 1975 and $3,208,000-March 31, 1976. T.1e Bank's policy is to fund 
pension costs accrued. 
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Institution: 

Location: 

Size: 

Assets: 
Capital: 

Purpose: 

Sou n ..:c of F und s : 

M.inagcnwnl Slruc lu1·c·: 

Managc.:n 1 · 111 of F und :J: 

1nter -American Development Bank 

Headquartered in Washington , D.C . , U.S.A. 
Field off ices in 23 South American locations 

12/31/75 

U. S . $2 . 98 bi l lion 
Authorized Capital: 
Paid-in-Capi tal: 

U. S. $6. 3 billion 
U. S. $983 million 

Establi s hed 10/1/60 pursuant to Inter-American Development 
Ba nk Agree ment of December, 1959. Members hip consists 
of 24 North and ~ :outh American Governm ents, plus Belgiurr. , 
Denmark, Israel, Japa n , Spain, ~witzerhnd, U.I<., West 
Germany and Yugoslavia. 

Purpos e o f Bank i s t o further individual and collecti ve 
economic and soc ial development of r egiona 1 developing 
member countries via: (1) promotion of publ i c and private 
investment for development pu r poses; (2) financing.d irectly 
o r th rough gua rantee s, of development and economic grow th 
of members; ( 3 ) e ncourageme nt and/o r supplement o f 
private investme nt in development proj ects ; (4) co-o rdination 
of m embc r s 1 d e vc lopmc-nt, econ omi c g row th and fa reig n 
traclc; (5 ) provision of Lechncia l ;\S s islancc on de ve lopment 
projc:cls. 

Capita l p rov i d(~cl by rncmbe rs' subs c ripUon~ pltrn bol' row in gs 
in U.S . and inlernalional capilal markets, inte rna lly 
gc nl"ratcd fund s and s ales of l oa n parlicipalions. Sec ;d i:;o 

"Spec in L Funds" be low. 

Gove 1·n1!cl by Doa td ,,f Gove rnu L" S. unc frr1m c~Lch mcmb c 1· 

fila l. c; <!X l:ru livc powc r 1:1 dcl cgaLe d Lo 1 -'.xl!C:\l l iv~! Uircdors 
(l 1). m ic• U. S ., 2 non- n:[~ ional a.ml 8 n .:g ional. /\clmi nis lra-
1 ivc r~:1 pon i; ib ili ly c <'ntc·tcd in P n •n idc·nt, app ointed by 

Board, and Executive Vkc P rc oiclent, appo inlccl hy l~xccnlive 
Di r cc l o ni . Opera li ons urg.J.11i;r.ccl l>y rc· gion and funct ion. 

Jnt,; r n .. d. L oa n :; n1acl\: clin~d l y tu o r guar .. u1l1:c cl by nwmbc1· 
govc rnn1c 11ts (98% ). l.(1J ns n1011i l o 1·c<l wjlh r c:Jpr,c-t o country , 
indu s tr y a11d n.;g ional l!C onornic {'Ondit i11 11r.i . S ince i 1wcplion , 
dc fau ll f, Ii .we ( ..: c 11r1·1!cl nn 2 1,1,Ln D Lola l l i11 /: $ 1 J . 2 trHlliu"'I, 
r t:Gu lti11g inn· I 1 ··Hof $1. 8 mi ll ion. T ill' Bank clol s nnL 
l<ikc· p<i rl in lcbl rc:Hc li1'<l llli11g :1grt~t: rncnl1:> . 
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Portfolio: 

Capital Str11ctu t•c: 

lncornc: 

SpC'cia l Funds: 

Loans made pursuant to 6 principles: ( 1) loans made 
only on basis of formal analysis presented to Executive 
Directors ; (2) in evaluating loan or guarantee, Bank must 
take into account ability of borrower to obtain private 
financing on terms it believes reasonable; (3) Bank must 
consider ability .of borrower or guarantor to meet loan 
obligations; (4) in opinion of Bank, inlerest rate and other 
loan charges plus amortization schedule must be appropriate 
for the project being finanr. ed; (5) the Bank mu st receive 
adequate compensation for risks assumed by guaranteeing 
loans made by others; (6) loans made for special projects 
only and cl i re ctly, excepl whe n amounts too small to war rant 
bank supervision. Since inception, Bank has made or 
authorized 889 loans aggregating $8. 7 billion. Largest 
bo r rowers arc Brazil, Mexico, Argentina, and Columbia. 
Loans m ade for terms of 10-25 years , including grace 
periods, at fixed rates. Current lending rate is 8% . 

Debt S 1 . 6%, c apital fund s and res e rvcs 46 .4%. Capital 
subscriptions of member states avai lable for gene ral 
u se unless s pec ifically restricted. 

Income r claincd as reserve f o 1· l oan los ses . 

Socia l Prog rcs n Tru:H Fuml. Adminislc:rccl by Bank 
from gran l provided by U.S. Go vernment. Hc se>u t·cca of 
Fund n1ay he \IScd Lu imrrcivc land use, land settlement, 
low incom1; lrnuRing, waler s uppliC!s, sanitati on or t•tluc:a.tion . 
A sscl:: t:O nsi s l of 11 9 loanLJ aggr<'gating U.S. $5 3 7 . 2 
ndlli o11. 

~prcia I Op' ralion. runt!. l•:o tabl ishc tl by Bank f 1·om 

Rcpar.\l(; con lribulio1 !.I uy 11H:Hlbt· ru lo fina11c:c p rojccls 
lo whicl1 11p ·cial c irr 1111H1l,L11cd; apply, princ ipa lly need 
!01· lo. n lt·1·m !::l lo he 111 o n : lihc;ra l lh<-Ln Lho :1<.: nol'm:tlly 
ofrt: t·l'<I by l\ank . A !.lllt.:1:1 ·u rwi~• l of '1 1i3 loa ns aggregating 
ti. S. $4.?. ldlli o n . 

Vc11v <.tll'l ,u1 'l'nwl Funcl. J\ clmini:-:1.cred by H~lnk front U.S. 
$!::100 111illio11 gr.u1L pro vid(!d hy Vcn,;ztll:la in 1')75 . P urpuS l' 
in to · 11111 rilrnt c lo Lltc financi ng of p1·oj (; 1' l 'i :111d progr,1n1s 
that w1111ld h \:1v1· :•ignifi t:.~ nl ·ffc· c: L 011 d1~ vctop1nc:n t o f Hank's 
:.:11Mllt-1· 111C·1ul>t·l' !'.l . J\pprov•<l I Pi\11 ~ ::q~ g r· g,llc U.S. $83 .7 
I ll i f l j Cl 11 , 
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PROSPECTUS 

$100,000,000 

Inter-American Development Bank 
B%o/o Twenty-Five Year Bonds of 1976, due July 15, 2001 

Price 99.125o/0 , plus accrued interest from July 15, 1976 

Payi\ble from the ordinary capital resources of the Bank as more fully set forth under 
"Description of the Bonds". Interest payable January 15 and July 15 in New York City. 

Not redeemable prior to J anuary 15, 1989. Redeemable (a) on or after January 15, 1989 
at the option of the Bank, as a whole or in part at any time, at 103.15% to and including J uly I?, 
1989 ancl at decreasing prices thereafter, and (b) through operation of the sinking fund at 100% , 
t.ogether in each case with accrued interest. 

The Bank is to redeem, as a mandatory sinking fund, $6,400,000 of the Bonds on or within 
!JO days before July 15, in each of the years 1989 through 19!M and $8,800,000 on or within 90 days 
before July 15 in each of the years 1995 through 2000. Til e sinking fund is calculntcd to retire 
91 % of the issue prior to maturity. The Bank has the no11-cumula tivc option to inc rensc any 
sinking fund retirement by an amount nol exceed ing the mantlatory s inking fund oLligntion. 

App.licali () lt will l>t! rnmle to lis t the Bonds on the New Y ork Stock Exchange. 

The Untlerwritcrn have agreed to purchast: frn 111 the Bank, al 98.250% of the ir p1foc ipal 
:imot1nt and :iccrnccl interest, all Bonds not s11Ljec t ti.> tl e layecl delivery cont;rac ts rdc rrc:d to 
bl'lo w. Such Bond:; ;ire offerer! for sale subjec t to issuance n11d ncccptancc hy the Un(lcrw rilcrs 
;i11cl s 11Liject to pri o r sale. lt is expected that' deli very o f such B ondt; w ill be r:indc on or about 
J11ly 29, 1976 agnins t payment in New York funds. 

Honcls arc ;1lso bcinf: offered, through the Und erwr iters , for s ale t o cc rt;1i11 ins titutions. at tht: 
public offeri 111~ price s tated aho vt<, unde r delayed delive ry contrnc t:1 hctwecn the Dank nncl such 
im;tit11t il)1Hi providin1~ fo1 payment n11d deliv ery on October 12, 19/6 :\1HI janu;iry 12, 1977, as 
more fully described h erein 1111clcr "Delayed D eli very Contracts". The Underwriters wi ll receive 
f1 om the Hank a rec of .8751Y,1 o f th e p rintip:\1 a11101111t of th<-' fl omh for which ckl;iy1:cl clc livr ry 

contrac ts ;He inntlc. 

Merrill Lynch. Pierce, Fenner & Smith 
lncorporntecl 

Lehman Brothers 
lnc:ortH>rntrJ 

Lazard Frere<; & Co. 

Goldman. Sachs & Co. 

Tht· date of thi i:; Pro:;pec111 1~ i :; July 15, H>7tJ. 



No person is authorized lo give nny information or lo mnke nny represcntntion not contnined in 
tliis Prospectus; nncl nny inform:;tion or rcpresentntion not contained herein must not Le relied upon 
ns having been authorized by tL.! Bnnk or by nny Underwriter. This Prospectus does not constitute 
on offer lo sell or solicitntion of an offer lo buy the Iloncls in any jur isdiction to nny person to whom 
it is unlawful lo make such rm offer or snlicitation in such jurisdiction. 

Except as otliertdse specified, all amounts in tl1is Prospectus arc C.\-prcsscd in current United 
Slates dollars. Currencies oilier tlian United States dollars 1wce been lranslatecl into Unilerl Stales 
dollars al current rates of exchange. Sec Note A lo t11e Financial Statements. 
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'fHE BANK 
The Inter-American Development BanK (the flank) is an international institution, the members of 

which are governments, established and operating under an Agreement Establishing the Inter-American 
Development Bank (the Agreement) which became effective December 30, 1959. The Bank officially 
began operations on October 1, 1960. Its principal office is located at SOS-17th Street, N.W., Wash­
ington, D.C. 20577. 

Thirty-three govemments are members of the Bank, including twenty-four American govern­
ments and tht" governments of nine nonregional countries. These members, and their respective sub­
scriptions to the ordinary capital stock and inter-regional capital stock of the Bank and their 
voting power, are as follows: Totnl Totnl 

Member 

Argentin:t . . . , • . . . .. • 
Barbados . ....... . . . • .. 

' Belgium ............ . 
Bolivia . . . . . . . . . . .. 
Brazil 
Canada ..... . •... 
Chile 
Colombia 
Costa Hica 
·Denmark 
Dominic:u1 Uepublic 
Ecundol' 
El Salvnclor . . . 

"-ccn 11:111y, Fl·dcrul 
Hcpublic or 

Cuatc111:d:1 . 
ll ait i 

\. I lo11d 11 r:1 ~ 
"- h ral·I 

Ju11 mic11 
' J:ipun 
Mexico 
N ica 1:1g11.1 
Pn11a111a 
J>arai.: uay 
l'l' l 11 • 

Spai11 
Swi1 1,:rl .1111 I 
Tri11id.1cl nucl Toh:1g11 
Ll11itc-cl " i•1gdo111 
lJ11ilt'1l S t:l ll'S 

lJ 1 u g 11;1 y 
Vt' lll't.ut·la 

Yugo,1.1,·ia 

Tut.II 

Subscribed Subscribed 
Ordinary lnter-Hegionnl 
Capital Cnpitnl 

$ 805,6·14,000 
9,639,000 

6~,672,000 
805,G-14,000 
292,755,000 
221,231,000 
221,038,000 
32,342,000 

43, 151 ,000 
43,151 ,000 
32,3·12,000 

38,02-1,000 
32,:M2,000 
32,:1·12,000 

43, lSJ,000 

51 i,8!)5,000 
32.3·12,UOO 
::!2,3·12.000 
28,W 1,000 

l 07.~J5G,000 

32,3 1~.000 

2,tcm, 1 rn,000 
RG,:JS7 ,OlX) 

380.300,00U 

~O,:l· l l,i0.!,000 

$ 12,498,000 

5,392,000 

03,092,000 

•Ul!>·l,000 

6~.725,000 

CH,5~0,000 
13,752,000 

01,5!.lU,OOU 

51.282,0(XJ 
5,055,000 

S:l·l'/,flR2,0oO 

Percent of 
Number 0£ Total 

Votes Votes 

66,919 11.97 
934. .17 

1,171 .21 
5,496 .98 

66,919 11 .97 
2'1,403 4.36 
18,474 3.30 
18,'158 3.30 
2,8l6 .50 

582 .10 
3,712 .66 
3,712 .66 
2,81G .50 

5,365 .9(i 

3,287 .59 
2,816 .50 
2,8 10 .50 

S·l!"l . JO 
3,71 2 .(iG 
5,832 l .(J.l 

43,0()6 7.70 
2,8 W .50 
9 RIO .50 
2,'1~7 ..1:; 
9,0S•I 1.03 
5,2·1 l 51 I 
1,275 .2:~ 

2,8 10 .50 
5,2·11 .91 

Wtl,H3~ 3J.i·I 
1.~wo 1.:l I 

35,9!0 6.·13 
55·1 . JI) 

559,2·16 l O< l,(lll t"n 

- --
Ti il' p111 pm1• 11f tl1t· Ha11k b 1(1 r11rllt1·1 tl tt• l '!'Ollt llll ic· and soda) ch•vclop1n1·11t of tilt' n.:glon:\I 

d 1• \'1•lopirt!-! 1111•111lwr (•1 11111tli<·s. i111livicl11 :1llr awl t·< 1ll1 •t•ti .. ·1.'ly. 1\ ccOl'cli11g lo tlll' 1\ g rcl·mc11t , tlt 1: llaul Im~ 
till' f<1lluwi11g l11 11t ti11n\· 

( n) to pr<111 1ol1• tl1c i11\'l'~ l 1111• 11t of pultllc :111d priv.1k l';tpital for' duvt·luprn•·nt pmpo~cs; 



(b) to utilize its own capital, funds rnist:d by it in financial markets, and other available 
resources, for financing .the development of the member countries, g. ,•ing priority to those 
loans and guarantees that will contribute most eff eccively to their economic growth; 

( c:) to e11cour:tge privnte investment in projects, enterprises, and octivities contributing to eco­
nomic devdoprnent and to supplement private investment when private capital is uot avail­
able on reasonable terms and conditions; 

( d) to cooperate with the member countries to orient their clcvclopment policies toward a better 
utilization of their resources, in a manner consistent with the objectives of making their 
economies more complementary and of fostering the orderly growth of their foreign trnde; 
nncl 

( c) to provide technical ass is lance for the p reparation, financing, and implementation of develop­
ment plans nnd projects, including the study of priorities and the formulation of specilie 
project prC1posals. 

The ordinary operations of the Bank (sec "Ordinary nncl Inter-regional Operations of the Bank") 
arc financed £1 om its ordinary capital resources. which include the subscribed ordinary capita l stock 
of the Bank plus funds derived fron1 borrowings for i11clusio11 in such resources and funds dcri\'cd 
from the Bank's ordi11:iry operntions. The subscribed ordinnry cnpital stock totals $6,344,702,000, 
which is composed of $983,037,000 in paid-in shares, usable for ordina:-y operations, and $5,361,005,000 
in callnblc shares subject to call only when required to meet the obligations of the BanJ\ on borrow­
iugs of funds for inclusion in the Dan k's ordinary capital r<'somccs or guarnnl<'cs clrnrgcablc to such 
resources (see "Ordimry Capitnl"). 

The inter-regional resou rces operutions of tlic Bank (sec "I11ter-rcgio11al Capital") nre lo ue 
.financed frorn its intcr-rl'gional cnpitai rt'sources, which i11cluc1c the: suliscribcd i11ter-rt•gio11ai capital 
stock of the Da11k plus funds dcrivccl from borrowings for i11 c: lusio11 i11 suc:li rt·sourct·s 1111d fu nds 
deri\'cd frorn tl lC' llank'i. intl'r-rcgional rc:so11rCl'S op1•ra tiom.. Tlil· subscrihl·d i11lt•r-rq;iorrnl C':tpilal stock 
tota ls $3-l 7,9S2,000, which is c.·ompust•d of $48.9·11.000 i11 paitl-in :1 h irc.s, 11sahli· for inter-regiona l 
resources opcr;1tions, :mcl ~299,().JI ,000 in caibblf' sl1an·s ~11l >jl•c:t to cn ll when reC]11irctl to met•t the 
obligatio11s of the.• D:rnk on borrowing~ of h1111h for inc:lu~io11 i11 the B.111k's i11lcr-regiu11nl 1:apit.1l 
resources or gunrnnlt.·c1:1 <'hnrge:1ulc lo such n·~o11 rc"·1:1. The i11tcr-rcgio11al capit:il resources art lic:lcl, 
ol>ligutccl nnd olht·rwisc clisposetl of c·11tircly sqmratc fro 111 the: ordinary l'llpital f<'s1111rcc4': liowcvt!r. thr. 
Agrl'Cnlt'nt prO\'iues for l hl' uitimnlt• mc rgN of 1111• intrr- 1 t·~iona l :lll(I ordi11.iry ca pitnl resources / \CC 
"Jntc1-rcgiu11:i i Capital"). 

111 add itio11, the B.111k mlmi11iste1s the Fune! fo1 Spccia l OpC'r:Hiom, 1·qablh lll'd I>)' ti lt' Agrct•nwnt, 
with tot~d suhscrihetl c.:cmtrihution q11ot nt; 1•q11 i,·all'11t to S·l.<>!11 .!Jln,ooo ( ~ · ·t· "F1111d for Sp<'cini Opt rn· 
t io11~"), 1111d, under n~t <'t'lllC'lll~ wit h tl11• U11 il1•d Slal t·~ :ind \ '('lll'tuda . n •.!>pt•t.•lin·ly. the Social 1'1 ugre~~ 
Tru~ t F1111d with :iuth11ri1.c•d f'1 •so111't·1·, c1f $52fJ,000,000 (sl' t' "Sttdal Pro)!n·~-; "'ru'it Fu11d") rand tii t· 
Vcnrz111·l.111 T1u:.t Fu11d with 1111tl1orizt·d re~u11rct's of th ~· t·qui\'aknt of ~500,000,000 {M·1• "Vt•m·,-11da 11 
T111~ l F1111d"). Tl11'"' tli rt'l' fu11ds nn: t·11lirl'lr ~q>a1.1 t r· frn111 ti lt' mcli11ary a11cl i11t,·r·1qr,1011ui <.'apit.d 
ll'5Ullfl'l'l> of 1111' 1l :i 11k. 

1'ht· 11l'I p111t:1•c·d!. t11 tlll' lb11k fio111 ll11• ~:1 11 · nf tit(' ll1111d' 11n1·rc·d lu·11 •l1y \\'ill lit· &!JS,2".)0,UOO ( lll'f1111· 
clc·cl11(' ti11g 1•\p1·11" '> t•,li111:1 ted a t SICiU,000) am! d1t·11 r<'<'d\'(•d will lit· i11d11dt· I i11 tli1· c11di11.11r 1·.1pi1.d 
n ·su11t l'1'~ 11f thL· lla11k u11d uw d i11 lt1> 1mli11ar)' opt ralinll\. 

UNITED ST,\'l' ES 1\l 'l'HO\'i\ l. OF HOHHOWJ~( ; 

1h rt·q11 i1ccl hr th1· . \ 1!11·1·11h•11I, tl tl' l111ill·cl Stair ·' C1n1 r111111 111 1 1.1 ~ .1pp1m 1 cl tlw 1 .ri ,i!1~: 11f f1111d .. 
hy th1 · Hni1k i11 tl 11• c .q11 t,d 11wr~t·h of tl w t luitt•d St .iii~ hr th1· i'"'' ' 11f th1· 1\01111-i .111Li li,1, agr.•1•.I 
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that the proceeds of sale of th(· Bone.ls m~y l.iu exchanged for the currency of n11y other country 
without restriction. 

ORDIN:\l1Y CAPITAL 

The funded debt of the Bank outst:inding ns of ~lay 31, 1976 and as adjusted to rcOcc:t the issunncc 
of the BoncL; offered hereby is as follows: 

Outstnn<ling As Adjusted 

FUNDED Dt:DT 

Parable iu Uni 0 d States dollars . ..... . . 
Pay::tblc in Venezuelan bolivarsl ...... , ..... . . . . . . 
Payable in Trinidad and Tobago dollars1 ... ~ .•.. 

Payable in non-member currencies1 . . • . . . . • . • . 

$ 932,117,000 $1,03:2.117,000 

23,25G,OOO 23,256,000 

.J ,16i,OOO ·1,167,000 

8-J3,0:28,000 843,028,000 

Total Funded Debt . . . . . . . . . . . . .••. $1,S02,56S,OOO Sl ,902,56S,000 

The ordinary capital stock of the Bnnk ( C::\prcssL·<l in current United States dollars) is as follows: 

Onu1NAHY CA111TA.L S-rocK 
Authorized: 7 4Ci,127 sl1art.•s (par value $10,000 pl.'r 

sh fi re i11 tc:rrns of U nitl•cl States doll:lrs of 19;:;9 ); 
suhsc:ribt.•<l 525,9-15 shart.'!> 

Lc.o;s callable portion of sulm:riptions 

Total Paid-Tu Orcli11a1} C11pitnl Stock 

$6,:l-14 ,702,000 

( 5,'.'IG I .G0."5,000) 

s us:J.0:37 ,ooo 

$U,3·1·1,70:2,000 
( :;,:JGl ,G65,001l ) 

$ u.i;:l.o37 .ooo 
--- ----------

1 Tr:mslatcd i11to U11itctl Stntrs dollars on llrc uasis of current rates of cxcl1n11gl~. Sec· Note.• A to 
tho Fi11onl'ia1 ~wlt.·n1cnls. 

~fore detailed i11formation witlt n·spccl to thu H:1nk's fu11dcd ddJl i!- contained i11 i\olc C. :111d 
Appcncli~ 2 to the Fi11a11c.:ial Stalt•111c11ts. Tiu.: Hauk \\'ill fro111 tirnr to timr i ~sue nd11i ti1111:l l f11llll r cl deht 
i11 the ordinary course of il'i 01wratio11s. ll is tlie Bau k's poli cy to li111il ho1'l'O\\·i11g\ for incl11!1 Lill in nil 
C:llcgoric•S Of its capita} r<:SllUl'C.;('S, togC'IJH'r with /.,'°1 1:\ntllll.'t'S cJiargeahl1• ( O Slldl l'l"!'t0lll'C<'!l1 ti> /)()'I(. of 
111<• callahlL· portion of it'> :111liscril lt'cl capital stoc·k. 'l'Ji i, polit·) appli1 °!1 111 the ai:g1t·g. ll1· cif Il l<' Bank's 
cnpitnJ rC!IO lll"C:l'~ ()f HIJ l ':tlt•Wtiil'!I, i11d11di11~ tJll' illlt•t t1 ·~11111. i! l':tpit.d Jt'\IJ lll\'I ' \ ( ~l'l" '"l 11 t1•1-rq.'.i011.d 

Cnpital") . 

Suh!lt'I iption~ to tlw orcli1111ry ca pit.ii !l l<> l'I-- of tlw Bani.. ;ir1• di\'idc•d i11l11 "p,1id-i11" :incl 
00

l:tl l.tl1l1:· 
:>lH1t'1•s, s11c.:h 1111l1st·l'iptin11s lwi11 ~: paynlilc· as follows: 

l't1itl-i11 Ortli11ary C111 1il11l . Ench suhsC'riplion lo thl' p:lid-i11 01di11:tr}' c;1pital lt ;1-; l 1c~1 • 11 <>I' is to 
he paid f>O% i11 gold awl/or Uuitl'cl Stat1!S dollars ancl !l0"(, i11 llw c11in·11c~· ul ' "'l'l1 rc~ pcdh'c· 
m<.· 111l ll'r t•o1111try, CX<'<'Pl lor tl1c !IUh'itription nf C:1 11acl,1 "hid1 11:1:; 111·(·11 t>aicl t'ttl in ·k in C:1u:1tlia11 
dollnrs. Furthcrrnon', the Hauk hns 11ct·1·11ll'tl , or will llC'l'l'nt, 11on-11cgotialilc·, 111111 11111·n·~t -lic·ari 11~ 
d1·11 111 11d ohligation~ ill li1·11 or a p.irt of th1· llll'tllhl'r's ,llh\t'dplillll 111 thl' p:1id-i11 111di11.1ry t.1pit.d. 
lf11dl'r thu ,l\gft'l'lll('lll :-> lldl oJi l iga t iO l l~ ~lt :t ll lw lll't•c•pll'd \\ lll'r•· Clllfl'llt'it•s lll'l' 11ot l'l •q11ia·d l tll tl 11• 

ll :111k's <'J)crntions. 

Tl11· l~old 111 tl 11ll :11~ 1n·d\•1·cl hy tl w ll.1111.. i11 p.1y1111·1 11 of th1• ~,w i p111l11111 11[ tl w 11w111lw1 \ 
~ 1 1h\C· tl1ltio11 p:1id i11 gold ur ll 11 ikd St:1t1·, ilnll.11\ 11 1i1r. 1111cll'r th1· :\ )(rl't'llll 111. lw lr n· I ~· m1·d I" 
till' ll1111k i11 .1 11r uf its nrd 111:11y 111wratiom. 'l'lw lialanl'l' 11f tl1t• p:tid -i11 ordi11.11 \' < .1pit.il p.1itl i11 tht• 
t ' l1 1H' t1 L'i 1 ·~ 11f tlw )\ t1ll\c: iil ii 11 t: 1111·111lwr.' 111.1y :11'11 lit.· rll'l'I)' t1 \1•d l1y tlu· B:i11k i11 ih 111d1 11.11) 11p1•1;1-
Lin11!> m1Ji•,:-. tlt1· 1w rti111·11t 11wn1lli'r 11otili1•., tht· l\a11k 11f 11\ d1°\11t' 111 1 n lrl1·t tlw ll \1· of ~1 1d 1 f1111cl ~ 



to mnking p2yments for goods and scr\'iccs producccl in the territory of such member. Tlic 
equivalent of $39,990,000 of the pnid-in ordinary capital has been so rrst.ricted. 

Callable Ordinary Capital. The callable portion of the ordinary capita! subscriptions is subject 
to call only when required to meet t11e obligations of the Bank on borrowings of funds for inclusion 
in t11e Bank's ordinary capital resources or guarantees chargeable to such resources, and, accord­
ingly, may not be called to make loans. In the event of n call, payment may be made nt the option 
of the member either in gold, in United States dollars, or in the currency required to discharge the 
obligations of the Bank for the purpose for which the call is made. No calls have been made on the 
callable portion of the subscriptions. 

CaUs on the callable portion of the ordinary capital subscriptions are required to be uniform 
in percentage on all shares, but obligations of the members of the Bank to make payment upon 
such calls are inclepencleot of each other. Failure of one or more members to make payments on 

·:my such call would not excuse any other member from its obligation to make payment, and 
successive calls could be made on non-defaulting members if necessary to meet the llnnk's obliga­
tions. Howc\'cr, no member coulcl he required on any such c:i ll to pay more thnn tlic unpaid 
balance of its ordinary capital subscription. 

Tl1c following tahlc sl1ows in summary form tlu.! suhscrihc·d ordinary cupit.d stock of tlu.: Bnnk, ' 
showing sc·paraltly the suuc;cription of the United States of Aml'rica nntl the total subscriptions of t.J1c 
other men1bcrs. 

Paid-In Ordinary Cnpilnl Stock 

Jn gold or Uuitccl St:itt•s dollars 

Ju tlw currencies of other s11hscribing members 

Totnl Pnid-Tn Ordin11ry CapitnJ Stock 

Ordinnry Cnpitnl Stock Subjtct to Cnll 

J'ayahk· i11 gold. United States uoll:ars or tlic t'ur­
n.·ncy t l'<fllircd to meet ohliga t ion.; for whi<'h call 
ici 111:- dc 

T otnl S11bscril1C'd OnJlnary Cnpitnl Stock 

United Sulncri\11io11s 
Stoics or 01 1er 

Suhscription Mc:ml1t rs Toto I 

$ 3Ul ,903,000 s 280,.l·JO,OOO $ 6·18,:1·171,000 

:1:1 1,(191,000 :13 l ,G'l·l,000 
- --- - -

:)Cl I ,!)03.000 021, I :M ,000 !l83,0:l7,00() 

2,(J l /,'21 ;l,000 :l,:! I ·l .-l;il,000 !i,36 l,ClG:1,UOO 

$2:11H). I f{j.(1()(1 $:1,!J:l:i,!iHCl,000 $U,:l·l 1 ,70~.ooo 

Vndt·r tll!' 1\ grt.'l'llll'll t 1·a<·h 111 t•111l•l'r h obli~;1kd ((l 111:d111 .ii11 i11 lt·1111s tif l l 11 ikrl S t . 11 c~ dollar~ 111 1 

)111111:11y I l!);J!J 1111· v.tl111 • of a ll ih <'lllll'llC)' c·1m, lituli11g p.11l of llil· rn dinary t'api t.d ll'M1111c1'~ of tlH' 
H:mk oth ·r 1ha11 r111rc ·11dts drti\'1·d f111111 bo1rowing' 1')' thP Bank. St·o Noh· II In the Vi11:l11l'inl 
Stn lt•11 11·1il .. 

J ~·n: Jt . Jt Jo:(; ION,\ I. Ct\ I ' IT:\ I. 

On jt1 l) !I, 1!)70. ii J', l llllp . ,, 11l1w lt l 1111 q~io11.d 1·t1111111 i1·'> UJlllPIJ\i11g f i11 ord1·1 ol 'i'. or ~ lll1't 'tipti1111) 
J .1p:111, Fc •d 1·1.d l11 •11t1l>lil· 111 C:c1111.111), ~p . 1111 , lJ11it1 ·1' l( i11;:d11111, s,, it11•rl.111d, Iii lv.i11111, l k111u:11l, Y11gu 
~ l :t\'l,t .11111 1,r,1el lil'<'.111w 1111·11illl·r' of 11 11• ll ;11 tl .. 

111 111dt·r to p1· 1111i1 til t· " ''' ol tlw ,api1 ,1l "" '"c1ilwcl l1y 110111 t·git111.tl 111t· 111lwr c·o1 111t1i1 •\ 111 'llJlpm t 
hc11 111\\ ;11;:' i11cl1·1h'11<h·111 of tl11· ll.1111..\ l 11 111\•wi11~~ for i111 l11"1111 i11 ii' 111din.11r c-.1pil.d H'\IHl1 ''' · tlw 
Agtt'<'11 11 •11 I l·\t.tl rli , 11111 1'. 11 11 • lb11k \\':I t, :11111 ·111l1 •tl J 11111· I 1!1711 111 umlc: ll H· i11kr· rq.;it111. tl ' " 'Jlll.tl 
IC '\Otll'l'l' \ \\lllllt •Il l' l"lllJ>ll'll' I)' ' t'll:tr.1!1· 111111 1 1111' 01di11:1I\ 1·apil:tl fl '\C llll\I '~. 'l'lw i11t .. f-11 'J:i1111.tl , .. tpl t.d 
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. . 
stock available for subscription br nonregional members consists of 42,000 shares, each having a par 
value of $10,000 (in terms of 1959 dollars) ·and divided into 7,000 pnid-in shares anc.l 35,000 callable 
shan::s. The nine original nonrcgional members have subscribed to 24,595 shares, reflecting sub­
scriptions in terms of current United States dollars of $48.9 million in paid-in shares and $247.8 million 
in callable shares, or a tot:il of $296.7 million. In addition, Austria, France, Italy, and the Netherlands 
have initiated steps to b~come nonn:·gional members of the Bank with aggregate subscriptions of lJ ,407 
shares of inter-regional capital totalling $137.6 million, including $22.7 million in paid-in shares and 
$114.9 million in callable shares. The balance of such ava.ilable autl1orized inter-regional capital stock 
will be available for subscription by other nonregional countries for a period of two years, after which it 
could be subscribed on n pro rnta basis by the existing nonregional members. 

The amendments to the Agrerment also·permit subscriptions to inter-regional capital by regional 
members nnd subscriptions to ordinury capital by nonregional members. (See "Increase of Capital".) 

Subscriptions lo the inter-regional capitnl stock of the D:rnk nrc divided into "pni<l-in" and "call· 
able" shares, such subscriptions being payable as follows: 

Pa(d-in 111ter-regio11al Capital. Ench subscription to the paid-in inter-regional capital is to be 
paid entirely in U1c currency of the rei;pective member country. 

Callable Inter-regiorial Capital. The cnllable portion of the inter-regional capital su!Jscrip· 
tions is subject to call only when required to meet the obligations of the Dank on borrowings of 
funds for i1 wlusion in tho Bnnk's inter-regional cnpltal resources or guarantees "hnrgcable to suds 
rcsourc1.•s, nncl, accordingly, may not ho ca llcd lo make lonns, provided, however, thnt the cidlablc 
i11ter-rcgionnl c1q1ital subscriptions are nlso subject to call to mee t nny of the Bank's obligations 
in respect of its or<lin:iry capit:il borrowings which wr.re outstanding at December 31, 1974. 
Jn tlw event of n cnll, pnyrrn•n t may bo ma<lu nt the option of the member either in fully con­
Vl.'rtiblu cum .. ncy of n me111ber co11ntry or in the currency required to dischnrgc the obligatio11s 
of llia Bank for the purpose for whiclr tlu: ca ll is rrmdc. 

1'li1· i11tcr-i·l•gior1al capital resources, which :11·1: to ht: usrcl to fin:mcc llll' intor-rcgional rcsou:ccs 
npt•r:ilio11s i11<lq1c11dcnt of tlw ordiuar}' opcrntlons nn: rcq11irl'll lo lit· held, obligulc<l nn<l otl11:rwisu 
dispose•el of •·11t irc·ly soparnto frn1 n tltu orcliuary ca pital rcsuurcc~. Th t• on.Ji11ary ca pital rcsomccs nn• 
11ot liohlc fur illl}' ohligat'io11s 01' " "'H'S chul'geahlc to the i11kr-n:gio11nl c:npitnl rc.sourcrs ancl the inll'r· 
J't>glo11al cnpit11l 1\·sourccs or~· 11C1t liublc fo r nny 0Llig11tions or luss<'s cl 1: 1r~~1·:i hl1 ~ to tlil• nrdinnr}' capital 
rc~oun:1:s, cxCl'pl th t.! ii1kr-rei.:i11rnll ct1pitt1 l tl·~ui1rccs !Ire Hable to 111cl'l 1111y of th1• P t11k's oliligatious 
iu n·spcr l' of lhl' Ba11k's ordirrn ry capital horrowing~ wliid1 wcn1 011lst:111cling nt December :n, W74. 

Tlac Agn::t•111t·nl (Ibo provides for 1111: merger of tlw i11tcr· rt.!g in11nl ·11 .. ; ' 'rdina ry c:ap itnl stock, 
b11t uCJ t lu•fon• 1111: iln11k shnll l1avo cliscl1:11w ·<l its liabi lit ies 011 nil irs ordinary ca p; :al liorrf)wi11gs 
wbii;h w1:ri' trntst:111cling :i t Uct1·1nlw1 ~ 1. Hl7·1. Tl 11' final 1naturlt~ of s111' li liahilitit·~ i ~ HJ9:i ond such 
liahll iti1·:; rnay nnl h1· disclinl'gl'J prior lo 103'.l. 

S11h'i<' riptio11s t11 th1: i111l'r n·gio1111I capitul sh1l'k ca 11·; thl' ~ 11111 t1 votln!_i rights ns 'uhH·riptio11s to 
01tlirm1y t::i pltal .l> IOtk. Suh'iCtipticms t.o capital stock, c·i ~llt'r urcliuary or i11! ·r-rcgioual, will 11nt hi·c:ornc 
dleC'liv1· if tlw 11''i1ilt w1>u ld rccl11 r 1• llw volin~ 1ww,·1· uf (I) thf' n ·i..: io11al tlt·vcloping co11 ntri1·s lwl11w 
!i1!1' I-; {Ii) the Unikel St llc·s li1•l11w ~.1.;,%; c11· ( iii ) Cn1111du liclow •1% uf till' tvlul \'tl li11g power. This 
(l l' l'lllil\ 11011rt•gio11.il 1111' 111lwr~ to Jinn· a vot i 11 1~ pO\\'l• r ur up lo 8%. 1'1w VO)'ll ll'lll.S to p.dd-in ill l l·r­

l'q:i•Hl:-t l l'a pilal ~tnt"I• !1 11h ~ t:rilwcl to l 1y the 111>111·l·i;i<111al T1cmhors nrr In hn dfor.tc·rl 11w1• n th H.'1 .. )'t';H 

·p1·1 i111l (i n ~ 1wd:d l'il~t''i over n llv1 · year 1wd11el) ~ t n rting i11 J!l7Ci. D111·in~ tl 1c :;a 111t' JWritJd the nine· 
1111l11l·gional 11 11·11 1ll!'rs will co11l1 ih11l t• $?.!W.7 111ill io11 to th~ Fund f11r Special 01wrnlit111s. Eiwh 
ll<·111 t•gil111.d 111(•111h1·r t•nu11trr 11pp11i11t x 1111 t• Governor :111Cl nrw A lt1·rn;1 t ~ to 1111.: ll . 1111·:~ lloanl of C:ew. 
t•rno1s a11cl lltl' 11ot11 1·gionnl n11 ·1 11h1· 1~ t·!t·t•t twCl t·:x1·c11li\'I! Dirt·r tor~ tei d1t• II.ink's Uo.1rd of Exn·uth-1' 
I )11\·(•t111 ' · 
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INCREASE OF CAPITAL 

On June 1, 1976, the Board of Governors approved an increase of approximately $•! billion in th~ 
authorized capital stock of the Bank consisting of $3-14,000,00'! -,f authorized pl.id-in capital and 
$3,656,000,000 of authorized . allable capital. The subscriptions to the i11crensc of tl1e paid-in ancl 
callable capital are to be made, respectively, in three equal :u.nual installments commencing in 19i6. 
Only regional members are to subscribe to the increase. The/ have the right to subscribe in whole. 
or in part to inter-regional capital rather thau ordinary "r ita 1. Those regional members which have 
indicated their intention to subscriue to inter-regional c:.pital and the amounts of their proposec1 1 

subscriptions thereto are the United States ( $600,000,000). Venezuela ( $288,700,000). and Can::da 
( $195,800,000), representing subscriptions of $168.5 million to paicl-io inter-regional capital and $916 

' million to callable inter-regional capital. Subscriptfons to the increase totalJing $335,300,000 have 
entered into effect, including a $51,282,000 subscription by Venezuela to inter-regional capital. 

The resolution approved by the Board of Governors also contains provision for a further Sl.3 
billion increase of aut11orized capital to become effective once the final quota of L'he first part of the 
increase has been paid. Such subsequent increase, however, would be contingent upon further approval 
by the Boord of Governors after the final date for subscriptions of all installments of the callable cnpitnl 
to be nuthorizecl for the first part of the incrcJsc. 

MEMBEnSHIP AND SUDSCfllPTION OF THE UNlTED ~TATES OF A~mnICA 

'Die United Stntcs of Amc1 ca became n member of the Dank pursuant to the Inter-American 
Development !Junk Al't of August 7, l!).59. The United States lms subscribed to 199,70•1 shares of tli c 
orc!inary capital stock of the Dank and lias 190,83!1 votes, constituting 35.711% of the lot.ii votes of all 
M~mbcrs. Tl1u United Sto tcs hns pni<l ils c11ti re $301,903,000 s11 hscri ption to tJ10 pnicl-io ordinary • 
cap'taJ !>lock of the Bank The Tnler-:\ mcric:m Development Dnnk Act, ns nml1 ndcd, nnd otlier United ' 
Stako; lt ·gislalion authorize nncl the Co11gwss has nlso oppropiiatccl, witl1011t fi scal ycnr limitation, 
the 1c111aining $!!,(}17,213,000 11•p1<'scnti11~ Ll1c callable portion C1f the United Stnll:s •nclinary cnpitn l 
sub)cription. No further np1)rOpri:ltion is 11crcssnry to cnnblo the ScC'rl'tnry of the Trcnsury to pay ' 
tliis $2,0·17,213,000 if :1 11y p 111 t of it h 11ltimaldy nc1!dccl lo 111L'l't obligations of tl11~ lla11k. i 

Tlic United Stat<·s shnrc of l'lu• inC'I . . tsc of capH.11 (S1•1' "l11t:n·ns1• of Capit al" ) i ~ $120,000,000 , 
of pnid-in cnpitnl 1111d Sl,080,(XJO,OOO of l.':t llalil1 · capital. TIH.' U11ltcd St.\lC'~ Co11µ.1l'SS lia" n11tliori7.~· cl l 
tho U.S. s11hscriplin11 to tli1; cn pital l11n1·ns<· aud the..· Unitl·d Stales l1a '> agreed, s11hj1·c:t lo Congn·~sionnl 
nppropl'iatlou of tlic rl'qulsit1• :u11ou11 b , to s11userilJ1· to SOOOJ00.00<> of callalil<: unli1111ry cnpil:il a11d 
$480,000,000 of rn ll11blt· i11kr-rt'~iu11nl capi111 l of tht• llank ( St•r "Jnh:r-n·giunal (;;1pita l") . 1110 
cutlrc· $ 1 ~0.000,000 of p.1icl·i11 t·upital is to IJc s11h-;crih1·d lo i11t l·r-r1•gion:d c:11plt :11. 

s 
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STATEMENT OF Il\CO:\IE ANJ? GENERAL UESERVE- ORDINARY CAPITAL 

TJie following statement has been examined Ly Price ·watcrhouse & Co., inclepen<lent accountants, 
whose report thereon appears on page 23 in this Prospectus. As described in Note H lo the Financial 
Statements, the method of acco11nting for the income and expenses relating to the special supervision 
ancl inspection of Joans was changed in 1973. The statement should be read in C'Onjunction with the 
other financial statements and notes thereto included on pages 24 through 35 in this Prospectus. 

Income 
From loans 

Interest . . . ... . ...... .... . ........ . . 
Credit commissions .. . . . ........ .. .. . 
Special commissions .. ..... ... ....... . 
Supervision and inspection fees (Note H) 

From investments, principally from lime de-
posits nnd government obligations .. . . . . .. . 

From ot11er sources, including Jtllins on pur-
chases of funded debt (Note C) ..... .. . . 

Gros.~ Iucome . .. ............... . 
Less - Commissions allocntcd to Special Hc-

servc (Note F) .. ... .... . ..... .... . .. .. 

Cross income less 11UocaUon to reserve 

Exprns1's • 
Funded debt cxpctL~cs ... ... ... . .• 

Atlminhtrnl ivu e1pemes (Nole A) 
S:il:uics . . . . . . . . . . . .. . . , . .. 
Other con111c 1L~aUon :ind benefits (Note; J} 
Ofilcc occupancy (Note L) . . . . . . . . . 
Other . . . .....•.... ...... • ... . • ... 

L<'ss - un1111111ts d1nrH1.'ll to 1'rnst F11mls for 
lntlircd nml ovcrhcnd ci<jlll1L~C3 hy D1111k n.~ 
i\cl111i11i~tmtor . . . . . . . . . . . . . .. . . . . 

Tutnl 1·xp1•11\I•., ..•...•. 

I 111.'0lllU hdor1• C1111111Ja ti v11 c.•ffpcl or chnnr.e In 
IH'( '(lll t1l!OI( 111('1 huJ . . '' . 

C1111111l11tlvo o!fl'CI 011 prior Y«'lll S {If rl11111rit1H thu 
lllclhll(I or ne1•01111ti11µ for SllJ'lt'rvbiou 1111< lr))pcl' 
111111 of 1 0:111~ ( Nut1· 1 I) .. .••. . .••........ . .. 

Nrt i11l·omc• 

C:f'nn.11 lh•wrv1: lll'r, ln11i11u nf r1rrl111l 
Speri.ll rre1l1t uri, 111 1-t from 111.1 l11tni11l11~: v11hu1 of 

r11rrcru•y huhli111:' ( Nutu II ) .. . . . 
t:r11~r.1 l ll1·~1•r.11· 1'n1l of l)trfod 

(Expressed in t11ous111. {s of United States Dollars - Note A) 

Yenrs Ended December 31, 
-~---'~~~~--

1971 

$ 37,597 
7,352 
6,875 

51,82'1 

46,236 

4,198 

10'.?,25S 

(0,875) 

95,383 

60, tGl 

0,028 
2,0~7 

Dill 
2,709 

11,805 

( 108) 

11 ,l'.07 

(310) 

7 1,fi 12 

2:1,li71 

2:1,571 

0!0,r.:.M 

- ---
$ l ~H~.10'i 
..--.....=-

1972 1973 1974 

$ 46,470 
8,885 
7,973 

63,328 

-41,200 

2.~i 

100,!}7!! 

(7,973) 

98,999 

07,911 

0,1163 
2,2·13 

002 
2,612 

12,220 

( 11:1) 

12,017 

( 20) 

W,U:IR 

JO,O<il 

10,()() I 

12!!, lO'i 

l, 13(1 

SM2.:m~ 
'-==-

$ 59,895 
9,668 
9,785 
2,446 

81,79·1 

57,953 

3,314 

1·13,061 

(9,785) 

133,27() 

81,!l!>I 

8,.128 
2,82.C) 
1,582 
3,71!) 

10,558 

( 1-13) 

10,.11 5 

IJ20 

0!>,335 

!!:l, f).11 

:l,fiM 

:l7,tt;,r, 

1'1 2,:lO~ 

~~.r.:1 1 

---
$182,(j!)I 

... - 1= 

$ 71,428 
11,144 
11,242 

2,367 

90,181 

73,CJOO 

1,142 

174,013 

( 11,2'12) 

102,ill 

80,573 

10,198 
3.57·1 
J,701) 
4,030 

20, 117 

1~2 1) 

10,800 

1,200 

107,Cl7!i 

M ,O!JG 

S:i,000 

18~.00 1 

$~:l7,7tt7 
~ 

1075 

$ 91,545 
15,002 
13,747 
3,227 

123,521 

78,781 

5,671 

207,973 

( 13,7•17) 

m1,220 

109,920 

11 ,023 
5,118 
2,02.2 
5,495 

24,558 

(430) 

211,122 

!.!,912 

135,fJGO 

58,!!C,(l 

58,200 

2.37,787 

S~flfl,0:">-'l 
==-=-- : 

• l'1n fur111,1 ltf'l illllllll l ' ,l\\ llllti111: till' n•trnacliVt• ll(lf'lir ll ti!lll of tilt' 11!!\V lll L' th w J nf Ill' ( lll llllill~ fm M llll' l\' l\i llll t1 111J 

i11 ' pl·rtlon of lu.111•, 1\ S~· l ,·l 'l:l,000 111 !07 1, S20, l G:J,000 1n I ~72 nricl $:l:J,ll 11,000 i11 I !J7:l. 
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Net income for the flvc months ended May 31, 1976, as indicated by the Dnnk's unaudited Bnanci-• 
statements, was S20.6 million· ~s compared with ~26.4 million for the corresponding five-month period 
of 1975. Approximately $3.9 million of this decline was clue to fluctuations in market rates of exchangt 
affecting tlrn United St'.l tes dollar equivalents of accumulated net iucome in borrowed currencies, prin 
cipnlly Italian Lire (see Note A to the Fin,1ncial Statements). The exchange adjustments for the res pee. 
tive five-month periods were a $2.8 million loss in 1976 and a $1.l million gain in 1975. Lower yield\ 
earned on short tenn investments also adversely aITectecl net income for the first flve months of 1976. 
The net income for trus period is uot neccssnriJy indicative of results for the full year. 

The Bank bas not distributed any part of the net income from its ordinary capital resources e.s 
dividends to its members, but has pursuant to actions of tbe Board of Governors allocated such net 
income to a general relerve for possible future losses nnd, until further action by the Board of Gov­
ernors, the net income of each year will be allocated automatically to such reserve. 

The Agreement Establishing the D:ink permit~. !lubject to certain conditions, the Doard of 
Governors to transfer pnrt of the net income from its ordinary capital re.sources and from its inter­
regional capital resources in respect of a particular fiscnJ year to the Fund for Special Operations. 

ORDINARY AND l NTEll-flEGJONAL OPERATIONS OF TI·IE TIAIVK 
General 

The Ila11k's onlin:iry operations arc those fin:111ccd frorn the Ilnnk's ordinary capital resou rces (sec' 
"Ordinary Capital") and its inter-regional rC'sourccs operations :uo ll1osc fi11:111cec.1 from the Bank's j 
in tcr-rcgionn I ca pitnl re sou recs (sec ''I nlcr- nl·gion:i I Capital"). 

Loans from the Dan k's ord inary a11cl i11tcr-rcgio11al c:ipital resources arc required under the I 

Agn·c11u.·11t to lit' rt'parahlc i11 tlil' rt•spc•clivc c11m·11ty or currt·11cics in whid1 tl1t')' were m:iclc. It jc; 

the polil'y of tlie 11:1111, not tu eo11wrt lio 1Tm\·cd c11rrt·1wi<·s i11t11 other curre11cil's for k11di11g purposes. 
U11dcr the :\grce111cnt tlw use hy tl 11• Ba11J, of gold or a c-111rc11cy to pu1d1:t~\' ntl1t·r c;11rrc11cies rccJ11ircs 
n two-lhircls majoril}' nf lite total voling )lO\\'l'r of llw 111c111IJN cou11ll ics. l 

Iu the c.'ase of lo:a 11s to horrmv1· r·s til ltl'r' tl111 11 1111lio11:1l w1\\.11'1l11ll'11l.<\, lh<' B:1 r1k 111:iy, hut is not l 
oLH g" I eel Io, 'c~1,; ' " Iha t II 1c go' c1 "'""" l ,,.. 1111 a •cocy ti 1m'l>I """ ""''"" llw '"'"" I 

ll11der the Ag1 c1'111t :111 , tl1 t• tot.ii a11101111l ouhla11di11g ol loa11:. 11 11d g11a r a11t1 •t·~ 111;1d1• hr lltl' flank 
in its on.li11ary Opn:1t in11 '> 111:ty 11ul al :111y li111c t':.l'l'l'd li lt.' tota l a111t11 111l of the 1111i111p:tir<'d s11Ji.,criliC'cl 
or<li11arr capital or lht• Hank. pl11s th1· 1111i111pa ir<'cl l'<'~1·n·"s :tnd s11 rp l11s i11c·l11dt'CI i11 ii <; ordinary ca pital 
rl'SUllrc:t'S, t':<clmivl' of illl'OlllL' a11"ig r11•d to lht• l> Jll•d:d 11•wr \ '1 • ( !>l't' " I 0:1 11 Tt·1·111~ 11ml SpL·<·i;if l<1•w1 \' l' .. ) 

11ncl olhl·r inccun,• of Ilic· 01 lli11:i ry cu pital n.·~ ottr<'< 'i. a~'ig11ecl liy tll'ci.' io11 of lhc Hoard of C:owrnors lo 
rcsf'rvt•11 11c1t ll\'nilubk (11r l<11111s or g11:ir.11 1l ct·."· 

l111cl1·1· tltr Agret·11 11•11I , lht• tota l :11111111111 0t1hl.111di11g of loans aml g1111r.rntt•cs na:tck hy the llank in 
its inkr·rl'gio11al 1 t•\0111 t·1· ~ opl'rnlit111<; 111.1y 11111 ;ii a11y ti11w t'Xc.'C'1•d tl1 · total :1111011nl of tl1<· 1111i111p:1i1C·d 
sultst· il>t' cl i11tt·r·r<'g i111 111l capita l c1f ll H· lla11k, pl 11~ thl· u11ir11pain·d n'~P 1T1·~ nntl s11rplu~ i1wl11dcd 111 tl1l' 
l11tcr-1 t·~ir1 11 : tl t:.1pil.tl n·~11111<·1·s, t'M·l1bh·1· 11f i11<·<111w of tit<' i11t1·1 ·1 q~i< •11.rl t'.1pilal H':oit1111 t·1·s ,, ..,,i~lll·d hr 
tl w llnarcl 11f ( :<1v1•111!1111 1111c•s1·n1·s 11ot .1\-. 1il.1hlt' f111 lo:1w. or g11:irn11 t1 ·c·s 

Loam frn111 Onli11:1 ry C111,it11l lk,omC'c." 

At ~far :l l, l!li"c:. 111<· ll.111k'11 '.!fl:i apprnv1·cl J p : 111 ~ !111111 ih 111rli111ry 1·,1pit:tl H'~u111u ·' ag~r1·1:.1 t··d 
Ilic 1•q11iv.rl1·111 of $1,0,i~ J.!I 10,00() a11d 11·la11-d 111 tlw /i11 : 111<·111J~ 11! f'W l' r ,1111 <. <•r proj!-et' i11 :'! I t·o 1111trit·~ . 
1\fl\•r l'li111i11:ili11g p.11 ll1·ipo1 tio11<; 111 11lltr'1 o.; :ind p1i11l'ip.tl 11·p.1\ 111•·11 ~ 1111 111.111 \ l1t·l.J h) tli1· B.111k, 
upp1m•C'cl It,,.,,, tllt.tllc •tl tlw l'q 11 iv.1 l1·nl 111 $:~.:107,il'i,llOO, uf wl1icl1 1:w 1111d i,J111r,1·d h.tl.111r•· " ·'' tl w 
eq11i v.tl1·11t 11f $1.'i' 11,"iU0,1100, 
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A summary statement of the loans approved by the Dank at December 31, 1975 is set forth in 
Appendix 1. At May 31, 1976 loans were' approved in the following amounts for the following pur­
poses: the equivalents of $1 ,28~,795,000 for electric power, Sl,052,1103,000 for industrial and mining 
enterprises, $685,11:10,000 for agriculture, $655,52.7,000 for transportation ancl communications, 
$139,148,000 for revoking lines of credit for medium-term financing of capital goods exports, 
$120,:157,000 for water and sewage, $7.5,328,000 for tourism, $26,200,000 for education, $19,52:2,000 for 
urban c.levelopm('nt and $1,130,000 for preinvcstment. 

Approximately 80% of the aforenientioned approved loans from its ordinary capital were made 
to or guaranteed by national governmeuts or central banks, while an additional 18% were made to or 
guaranteed b)' other governmental entities. There have been no defaults on such loans to or guaranteed 
by governments, ccntrnl banks or other governmental entities. Since the establishment of the Bank 
there have been defaults aggregating $11.2 million 011 loans to two borrowers. The total amount of 
lonn writc-r!fs has aggregated $1.S million nnd the Bank c.xpects to recover in full on t11c other defaults. 
See Note E to the Financial Statements. Delays in the payment of Io~in service charges have been 
insignificant. The I3an!\ follows a policy of not taking part in debt rescheduling agreements. 

Funds for disbursement under the above loans authorized by the Bank have been obtained from 
the Bank's paid-in ordinary capital, from funds derived from the Bunk's ordinary operations, from tho 
issuance of its own obUgations, ancl from the sale of 574 loan participations to commercial banks in tlte 
United States, Europe, Canada and Japan, and :m international organization. All participations in loans 
h,wc been without the guarantee of the Uank except for one in the original amount of $400,000 
extended to a participant under a special agreement. 

Lonn Policy 
The n:mk's lC'nding opcrnlions arc subject to the following rules :mu comlitions sd forth in the 

AgrccmC'nt: 
"(i) th1· npplican t for tlic lonn shall ha\'c submitted a clctailr tl proposal and the slnlf o( tl1c Bank 

sliall liave presented n written rcporl recommending Lhr proposnl after l\ slutly of its merits. 
In s11ccinl circ11rnstanccs, the Iloard of Executive Directors, by n majority of tho total \'oling 
11"" t'r or the.: 1nc111l1t r countries, 111ay require th:tl a propos:i l he submi tted lo the fio:tr<I for 
dc·d-.i1111 i11 liic :tbSl'llCC of s1.ch n report; 

( ii ) in co11~id1·rin~ a n·qucsl for n lo:tn or a gun rautcc, tho llank sltall tnlw i11l t> 11cco1111t llw nhi l­
il)' Of tl11• h orro\\'t!I' lo nhtaill lite Joa11 frut11 private SOll rCCS of lli1 :\ll<'ill~ (11l l<: l lllS whitl1 1 in 
tl1 t· opi11iu11 of tlit• l1:111k, arc rca~o11 :1lile for Lit<' lmtnl\\'l'r, Lal-i11g into :1rco11111 all p r rli11cnt 

factors; 
( iii ) i11 111:11-ing or ~11:tra11kl'ing a 10:111, tl 11 · ll i111l: :.hall p;t)' d111: n·~an l to p1 o~pr·t• l'> th :ll llic bor­

l'll\\'1•r 1111d its g ua1.111tm, if nn>'• \\'i ll Ill' in a ,msitio11 l11 11wf'I tllt' ir ol1lig.1tio11 ~ trn clt- r thr 
lo:111 c·nn lrnC'l; 

(iv) i11 tlw C1pi11io11 of tlw Hauk, the ratt• or i11l <'1c,1, otlwr C"h :11 ~t·~ :111d lht· ~t'lwdnll' for wpar-
111t·11l of pri11tipal :1r1' appropri11 lc for Lli<: p1 uj1.·cl i11 c1111•s tio11; 

( v) i11 g11ar.1nlcci11g :i lo:lll 1nadc 11)' 11lht•1· 111\'(!~ t nrs , tlw B:111k sha ll rc·n ·i,•1· ~11it. 1l 1l1· compr·m.1-

t11111 ln1• its risk: n11rl 
( \'i) h i11' 111.1d1· or )~ 11 :11: 111L• 'l'd 11} tlw 11:1111- <ili:tll ht· pd11d pallr fnr li11anci11g spl'cille prnjccl•, 

i11d11dii 1 ~~ th11, 1· fo1111i 11;:, p .11 l o f a 11.llio11;d nr rq~'. it1na l d t•\'l·lup1m·11l pro1~1 :H11 . I low1•v1·r, 1111• 
ll.111 k 111.1y 111:ikc or g11ar;111kc O\'l' r.;dl lon 11.; to d1•v1·lllp111t·11l i11 o; li t11liu11.; or ' ii11il:ir ag1 •11dt·~ 
or !'11• llll' llllll'IS ill 1111lc•r th:tl the )a lli..:1 lll :IY r;1(.'i1i la l t• Ill<' ft11 :111ci1!~ ol Spt•l'ilic d en :lopllll'lll 

projt•t;l, \\ IHl\ l' i1Hll vi tl11nl fi11 : 11wi11~~ n•q11in·111l:llh 111'1• 11 0 :, i11 1111: opi11i1111 or Ll 11· Bank, lar~l· 
~· 11011gl1 1t1 w.111 ,\ 111 th• · di11·<· t i.11Lw1 ,· i ~i1 1n uf tht· Hank." 

IL i-. till' po lic:\ of tlw l\o.1 rd of t·:x1:r11livl' l1i1 c·t·l111s lo n111 ~ id1· r 111.111\ only 011 l li l· h.l'i' of wrilll'll 

1cpo1h 111cpa11•d by the \ taff. Tl u,-,c n ·pu1t .; :,l'I fortlt i11 Jct:til i11fonu.1linn rq~;mlim~ ti ll' t1·cl111ir.tl 
f t.,1~ ihilil :-" of Il ic pJ'Oj•·d :mrl r1•k\·:rn l fi11 anci:t l antl l tgal 111:1llf'l'S, :i s wcll a~ the 1·ro11n111k sit111l h11 1 of 
t lit· co1111l 1 y of t lic: IMHll\H' t 
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TI1e TJank generally will not lenc1 morn than 50% of the total cost of the project to be financed, 
and loan" have been made only .f9r the acquisition or expansion of capital assets anc1, in certain cases, 
for tcclmical services. 

The Bank has not undertaken to guarantee any loans made by others. 

Lonn Terms and Special Reserve 

The interest rate charged on loans presently being made by the Bank from its ordinary capital • 
resources is 8% per annum. The interest r,1tc charged on such loans incluclcs the 1% per annum com­
mission for the Bank's special reserve. In addition to the inlercst rate, a credit commission normally at i 
the rate of 11/.J % per annum is currently charged on the undisbursed portion of loans. Ir 

The Agreement requires tl1at the l % commission received by tbe Ilnnk be set aside as :i special · 
reserve to be held in liquid fonn and to be retained for meeting liabilities of the Bnuk on its borrow­
ings nncl guarantees chargeable to ils ordinary capital resources. 

The nmortiznlion periods for most of the loans granted by the Bank have run between· 10 and 25 
years, including gr:ice periocls. 

Technical Coopernlion 

Jn addition to its fi11a11cia l opcrutions, the Bnnk has furnished technical cooperation both in con­
nection with and i11c.Jepcndc11lly of its loan operations. Jn accordance ,,;th the Agreement, this 
cooperation is being extended fnr tlic.: preparation, financing, and execution of development plans and 
projects, the fornnd:1tion of loan 1>roposals ott specific nalio11al n11cl regional c.lcvelop111ent projl'c!s, 
and tl1e <levclopmenl a11<l a<lvancetl lrai11i11g, thrcmgh sc111in:irs ancl other forms of i11slniclion, o( 
prr-:01rnel specializing in the fo1mulat io11 :u1<l i1nplcn1c11talion of dcvclopmcnl plans attd projects. The 
Ba 1-- has also bcco1ne increasingly nclivc in the prcinvcshncnt ficlcl, parlicul:uly tJ1roug!1 l'Xlctt<ling· ! 
loans for prcinvcstmcnt purpose:; to 11atio11al clevclopm<'nl institutions to help in tl1c idc11tiflc:ilio11 :i ntl ·i· 
formula tion of high priority dcvelopm<.:nt projl'Cts. 

U11Clcr the Agrrcmcnl the lfa11k 111ay arrattgl· ,..,·itli 1111·mlicr cu1.mll'il':; or firr11s rc·cdving tcclinkal 
cooperat ion for rt'i111l111r~l' 111e 11l 11f ils C~Jll'llS<:s i11 l11rnishing such assisl1111cl'. Expc11s1·s nol so rci111· ~ 
bllrSCU arc IO l1t! Incl rrn111 lftc IH'l illCOlll<' of lllC' Orcli11:1r)' Capi tal Tl'SOUTC'CS, Of tlic i11ll'r·rl'gionnl C!lpilaJ 
resources, or of the Fuucl for Special Opera lions. 1'11r~11a11l to res<. I ·ti1111s or the Tloarcl of Ex1•cutivc 
Directors. all 11unrdmlnrr~ahle lcdinka l c:oOJll'ralio11 l' '\!)c11ditmcs ha vu lwc·n chargccl to tlw ncl i11l'Omc 
of t lic• V1111cl for Spc.·ci:d 0 pern lions. 

FIJND FOH Sl'E\.IAL Ol'lm :\TIONS 

The 11 1c.·111li c.·r u 11111ll il'-; of llll' B :1 11k have :.11l" crifJt'cl 11 tot al c'< p1 ival<·11l lo $·1,Ci!J l ,nSJ,000 tu the 
F1111d for Special Upt'rnt ious, wlti<'l1 was t·s tahli~ li 1·cl 1111clc.•1 tl11· Ag11:l'llH'lll fM 111al.i11g l111111s "011 1<·1ws 
and c·c111dilio11~ nppmpri:it1· fo r cl<·: ili ng with special c·i1c·11111sla11c-cs misin: ~ in :.pl'CiGc l'o1111tric·s 111 \\'Ith 
r1'srwt1 to :.p1·tl fil' p1 11jtTb." Tiu· :11i1111'1 i1atic111 p1·riocl-i lol' loam fnwi tl1 c.• l•'11 ml lmv1· 1m1ally la•1·11 
1011 1~«r and llw i11 ln1·:.t r'alt"' 111\\'n' tl1a11 fo r !C1:it1:. f111111 lf1l' H:i11k's wdi11:1l'y c·apil :ll r1:,1111 rn:11. 1.oam 
prl'!>mtl)' L.•ing 111:id1· fro111 tl 1c.· F11ml arc.· n·p:iy;il1fc· i11 1111' rl' :.1wctivc.· l't11T1·11tfrs i11 whid1 lh1•y wt•n: 
clisliursl'd, ulll1011gl1 i11 11111:.l l'as1•s h1am 111nd1: prior to JH7:3 :m· rc·pa)•. il1ll' in 1111· c.·11rr<•m·y of lh1.: 
hon<l\\t·r. The lloard uf C:11n·rno1s i11 ~ l :rrC'l1 l!Jrl:; clirc.·l'11•d ll1l' ll:r11k to i11c:l11clc.- in f11 t111t• 0111·rntions 
of Liii' Vuncl fi1 1:111c·i11g lor ~ot'ia l tl1·\ l·lop11 w11t p11 rpost'\, i1wl 11cli11,1•. fi, •Jcl :. p11·vin11:.I}' fi11.i11 c·c•cl wi th tl u~ 
r«,011 rc-c·s 11f tl w Sod.11 l'n1gr1·s.; Tr"'! F1111d, 11111:-. i11 <'flt'< 'l 1·omhi11i11g 1rnclt·1· 0111• fn11 c. l :icti' ili<'S 
lo111lt'dy t·arri«d 0111 1l11 1111gl1 lw11 funds, 

'rlil' 1:1111d b l'0111pl<' l1·lr :.1·pa1 ,ll c· frn111 llw lb nk'.s c1rdi11nry t':1pit;1 l rc ·snurc<·~ n11d fr11111 thl· 
i111l-r"rq:iona l c-.1pil.d rc·s1111 1 c:~·s . L111d1•r til l· Agn·1·n1c.·nt lh o· ordi11:ny <"npil.il rc.~t1 11T l'(•\ :rncl Li u· 

i11t1 ·1 .. 11·gion:il 1·;1pit.d n·so11 rc•1 ·~ c•I th1· l1:111 k an· 11·q1ii11 ·cl 111 all ti1111 ·o; :i11d i11 :tll n.•s1wcls to 1'1· lu•ld. 
" " '" · ol ,fi ;~al('d, ill\'t '\ l1·tf anti nth1·1\Vi\1• .J i,pChl'cl 11f l'1il iwl) :.q1:1 1:t l1• f11111 1 ti ll' n ·suurc·1·\ of the.· Fund. 
Sq>:t r;1lt• fi111111('i:i I ,t,tl 1 •11w111 , for t lw onli 11:11 y op<·rnt i1111 \, f hl' i 11kr·l'cgio11a 1 rt''i<1111't•1 ·~ 11pt·ral ions :ind 
tl w 11p1·ral ions ol l lil· Fu11d ;1n• ll·quirc•cl . '1'!11· orclir mry l':tpi tal H·so1m·1·~ :iud tl u• i11kr·rq~ional (-,1pit.1l 

12 



.. 

resources are uncler no circumstances to be usecl to discharge losses or liabilities arising from the 
Fund's operations. Expenses pertaining to· the operations of the Fund are charged to the Fund. (See 
Note A to the Financial Statements.) 

At May 31, 1976, the Bank's ·153 approved loans from the Fund for Special Operations aggregated 
the equivalent of $4,151,445,000. 

Included in the subscribed contribution quobs of the Fund is an increase of $1,500,000,000 
payable in the currencies of the respective members which became effective in December, 1972 
and fully subscribed at December 31, 1973. The member countries' payment to the increase totals 
$1,450,000,000. The United States has agreed to conbibute $1,000,000,000 of the increase and, has paid 
$950,000,000, wit11 the balance subject to further action. 

On June 1, 1976 the Board of Governors approved a further increase of $l billion in the Fund 
for Special Operations to be effected in the 1976-1978 period. The contributions of each member will 
become paya ,Je in three equal annual installments. The United States share of U1e increase is 

$600,000,000. 
SOCIAL PROGRESS TRUST FUND 

The Soci,tl Progress Trust Fund with authorized resources of $52.5,000,000 is administered hy the 
Bank, ns Ad.'llinistrator, und<;r the Social Progress Trust Fund Agreement executed l-- / the United 
States Government and the llank. 1110 resources of tlle Trust Fund are hclcJ by the Bank entirely 

separate from its own resources. 
The Trust Fund may be used to improve conditions in the fields of land settlement and improved 

lnnd use, housiug for \ow income groups, comrnunily water supply and sanitation facililics, and 
supplementary financing of fucilitics for ndvanccd education nnd training rclnt ecl to eco'lomic n.nd 
social development. At May 31, 1970, the Bn11k's 119 approved loans from the Social J>rogrl!ss 
Trusl Fund n~grcgntcd the equivalent of $537, 191 ,000. 

VENEZUELAN TRUST Jo'UND 
The Vc:11t•z11clnn Trust Fund, with nulli1Jri'tcd rrsourcc::i of tlw cq11ivnlont of $500 millio11 ($400 

million in U11ilt·<l States dollars anJ the cr111ivah•nl of $100 rnillion i11 Vcnc:wclan bolivars) is ndminis· 
ter<!d by the: Bank p1rrsunnt lo nn Agrl'cmc11t hctwt>cn it 011d th(: C:ovennn<!llt of Vcnt'incln signed 
fchruory 27, HY75. Tl1c resource· of the Ji\1ml nri: hclcl by the Bu11k entirely scpnrntc from il~ own 

rc:sourccs. 
Tho purposu of the Fund is to contribute to the finrmcing of projects nnrl prot~rams th.tl woulll 

lmvu n : · ~nilic:111t dfcd on thu dcv<.'lopmcnt of those m1~mlx:rs of tho Bonk which nn: relatively less 
cl1:vf'lnpccJ, of li111il1:cl rnark<:I or of intc rmctl ial<.' si1.c. At Mny :U, 1976, the Jl:ir11: 11:- Acll'1inist ralor 
of tl10 Yl:rw1.11cla11 Tnisl Fund, had npprovtid luaus 11ggrC"gnli11g I ho eq11ival1:nt of ~"i3 .700 ,1Xl(i. 

ADMlNJSTHATlON OF TJIF. HANK 
The nlfui1s of tho nnuk nrt: con<111cted by thf' Hoarcl of C:flVt'rllOl'S, th1· • .nar<l of E.xcc11livo 

J)i1·1·ctors, the Prc:.i<lt:nt, tliu 1':xcc11tivu Vice Pr<'siclilnl, other· nflkrrs, n11tl tliu st111T. 
A II ll 11: powers of tho Hnnk arc wstccl in tlac Hoarcl of C:ovcmors, whirh c.;onsi\ts of 0 111· Govt•mnr 

nn ll 011c All1m1atc 11ppuinl1'd hy t•:tch 111r.111bt:r t•nuntry. 'l'hr; Cml!'rnor or Altc111atc Covernnr from 
each 1t1C' rnhcr 1•x1·rcist•s tire voti11g 11ow1•r to which thul mcinlit r ls 1•11titll'd, cn<'lt rrt C'111h1·r l1aving ] $ 
votl·S plus orw vole for i,:ach shnru of c:q1ilnl :-tock of the Bank lll'hl (i.ct• p:a1~1· :l). 'l'li1• Bo.1rd of 

C:o\'c111ors Jw)Js rl'g11lnr 0111111111 mci·tings. 
Tiii' J\o:inl of Exrr11liv" lJirt:C'lors pn:'c'ntly <.' nsi~ls of rkw11 Directors, 0111• 11ppoint1·1l hy the 

Unlll'd Slllk~. two d u·ted hy tlw (:ov1•mors of tlw 110111<·~io11al 1111:111hcr t·o1111tri<"!i, n11d Lill' 11?11t:1ini 11~ 
l'iglit ckc~t·d hy llw C:overnurs nf llll' ntlwr rnl'111llt'rs of the fl :111k. Tlil' Ho:t nl c1f Cnw·riims l1a~ 
dt·h·g;· k d to the: llo.trcl or l·:xceutivt• Dirt·i·tor!; 1111 its puw1•rs ('XCC[ll Cel tnln pow!' I'S rC'scrvt•cl to tho 
C<1vl•111m·~ 1111dc1 tlw t\grct·1111·11t. Eacl1 P:xecutiv" J)ircr tor i!i t'ntith.·d tu tn!>l thl' 1111mlwr l•f \•otc·s 
til the• lrW111)11•r CC'l\11111 >' wl1kh nppoinkc\ hinl or, if ell'Ctt'd, the 11111nhc:r of vole~ lhnt l'OllOlnl townrn 

Iii ~ l 0 h'l'I it111, 

1 :1 
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All matters before the Board of Governors or the Dvard of Executive Directors are decided by a 
majority of the total voting po\ver of the Ban1c, except in certain cases provided in the Agreement 
in which a higher percentage is required. 

The President is elected by the Board of Governors. Under the direction of the Board of Execu­
tive Directors, he conducts the ordinary business of the Bank and is chief of its staff. The Executive 
Vice President is appointed by the Board of Executive Directors. Under tl ..: direction of that Board / 

and the President of the Bank, the Executive Vice President exercises such authority and perfonns I 
such functions in the administration of the Bank as may be determined by that Board. J . 

The Board of Executive Directors 
The following is a list of the Board of Executive Directors of the Dank and the member countries 

by which they were appointed or elected: 
Ann:rndo Prugue 

(Peru) 
Au$usto R::unircz Ocampo (Alternate) 

(Colombia) 
Jcs(tS Hodriguez y Rodriguez 

(Mexico) 
Dorel M. Callen<ler (Alternate) 

(Jamaica) 
John M. Por~es 

(United States of America) 
Ynn M. noss (Al :?mate) 

(United States of America) 
Junn Pablo Nrc7. C:i Jllo 

(Venezuela) 
Cl1nrlcs A. T. Skeete (Alternate) 

( llnrbil<los) 
Hcnu'm Aldnbe 

(Argentina) 
Benjnm(n ~fir:i (Altcmntc) 

(Chile ) 
Jose Cnrlos Fonsecn 

(lirazll) 
Pedro Ag11nyo Cubillo ( Altomntc) 

(Ecunclor ) 
E<ln1undo V11lt·11l'ia lb(1iici 

(Bolivia) 
Cnrlos Scli rOl'clt•r ( Alt<>rnalc) 

( Urnl~11:iy) 
U rwicl 11. Lnu~htnn 

( Cnn:ula) 
Willinrn A. l\illoylt• (Alt1·niat<' ) 

(Cnnnua) 
Hotl<ilf o }. fnrl lnui Ft'rrn l6 

( G11 11 l l· rnab ) 
Mario llil'lti M11tl1e:11 (All<'mat ·) 

(I £011durao;) 

C:ii11llwr S<:hult1. 
( F1·cl1•ml llt-p11hlic of C1·rmany) 

Torno Aoki 
(Jnp.111 ) 

Elected by: l :olombia 
Peru 

Elected by: Dominican Hepublic 
Jamaica 
~Icxico 
Panama 

Appointed by: United Stntcs of America 

Elcclc<l hy: 

Elcct<•cl hy: 

f:lt'clt'd by: 

El1·c·i.-cl hy: 

Barbados 
Trin idad antl Tobago 
Vcncnucla 

;\ rgc>nlinn 
Chilo 

l\rnzi. 
Ecunclor 

l';1rai,'11ay 
U111g11ay 

Cu\ l ll Hir :t 
El S:l l vmlur 
C11ah•111ala 
I laili 
I lo11cl11r:is 
Nicar:ll';11a 
ll c:l 1~ i11111 
D1•11mn1 k 
C1·rtn.lll}'. Fc1l1·ral 

llt•p11l1lic; 01 

Unilc·d King<loin 
1 i;nv·I 
J:q1:'t 11 
Spain 
Swil7.crfand 
Y11go~lnvb 

I 
' 
I 

I 

I 
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Principal Officers 

The principal offie·ers of the Dank are as follows: 
Antonio Ortiz Mena . . . . . . President 
Tiruben Stcrnield . . . . . . . . Executive Vfoe President 

Norman Marques Jone~ . . . . 
James A. Lynn . .. , . ... . 

Jorge D. Ferraris .. .. . 

Sidney Schmukler ... . . 
Pedro Abelardo Delgado 

Henry J. Costanzi') ... .. . . . 
Pedro Iraiieta .. ...... . . . 

Cecilio J. Morales .. ...... . 
Jorge H11iz Lara .. . . .. . 
Martha Ramos ......... . 
Joaquin O. Gonzalez . . . . 

Guillermo Moore ...... .. . 
Jun11 A. Prado . . . ... . . 

Arnold II. Weiss ..... .... . 
J osc n. Cr :nboga ...... . 
Frccbor . 1 G. Jewett, Jr . . . 

Jos6 D. Epstein .... , 
William Lee Taylor 

Jorge Hnzcra ..... 
Alfred C. \Volf , . . . . • .... 

Operations Manager 
Senior Deputy Manager 
Deputy Manager, Regi0n I 
Deputy Manager, Region II 
Deputy Manager, Region Ill 
Financial Manager 
Deputy Financial Manager-Treasurer 
Economic and Social Development Manager 
Deputy Manager for Eco~omic and Social Studies 

Deputy Manager for Technical Cooperation 
Deputy Manager ff)r Integration 

Project Analysis Manager 
Deputy Manager 
General Counsel 
Deputy General Co1111scl 
D eputy Ccnernl Counsel 

Administrative Manager 
Deputy ~fnnagor 
Secretary of the ltnnk 

Program Advic;or 

THE ACnF.I.!: ~ fENT JO:STABl.lSHI NC THE IlANK 

Tito J\gi·cc·111t•11t Establishing the Unnk, which co11slit11lc.·s Llw But1k's h :1sic clinllr r, sets forth the 
Hank's JHllJlC>St! nncl fu11ctions, nnd its cnpil:il strnr.ti1rc :md nrg:111i7.atio11 . T he Agn·c11wnt outlines the 
UJH'rnliuns in whi c·h tlic Bank 111ay cngn~c aml prescribes li111it nlio11s on these: upernlions. Tltr Agrt'('· 
menl :llso cstahlisl1c·s Ilic ~tnl 11s , i11111111nili1•s :incl privilq;cs of ti n: Ua11k, and jlr<>viJcs for the <l1spoi.i· 
liou of the curr<·ncics a\•:1 il.1hk· lo tlrn Han!-. tlw withdrawal :111d s11~pe11sio 11 o( 11wmlJcrs, :ind 1l1c 
s11spc11sion :rnd le11ni11alio11 c,r the B:u1k's opl·rnliuns. 

Tho Agrcc·nw11t provillc.~ tltat it 111 :1y lw 11111cmb l only hr clcC'is io11 of ll1e Bo:ml of Cov1•mors h}' 
a mnjnrity of ti ll' total 11111nlll'r of C:uv1·mor.~. i11clwli11~ two-thirds of tlie Covr111nrs of rcgio11:-il nwm· 
hers, fl'pfC'SC 11li111~ 11ot lcs\ than th r('C·fn11rth 'l (If tfa1 • tot,, ! \'lllill}'. power Of 1111• llll'llllWI' COllll lricS, 
T li\: lll li ll tirnn11-: ll~fCC ' llll'llt or the Board or Con•rnors is rcq11 i1 r.tl for ll1c- 1.pprov11l uf :i11y ;'\ll\('11(11111mt 
modifying the right lo witl1drnw f1om tlll' Bank, tlw right lo purcli:cw capilnl stoc:k of thu Ba11k n11u 
lo <·011trih11I () lo ti ll' Furn! for Spc•cil\l 0 1wrn tio11.,, :111cl thn li111i t11tin11 011 linhilil y. Tlw Agreement 
p10vicJc ·~ that :Ill)' cp11 ·~lio11 of i11krprdalion of its provi~ifl11S nris ing \Jl' l\\'l'CI\ HllY llll'lll\J(•r :me\ tho 
l\:1111' or IH' tWl·1·11 1m·111he1s of tltl' B:111k ~ l 1 :ill l>l' s1 1h111ith·cl lo ll1u lln:11d of Kwc-uti\'C Dirt•C'ltlrs fo1· 
tl1•chiCt11. Su t h ck·cbion may llw11 lw s11h111illl•tl lo tl1c Board of Covcn11JrS, w}•ow ckcisicm !>h:1ll hl' 
fin.ii . A ltlu 1gl1 1111)' 11H•111lwr 111:1}' \\'ii litlr:1w f rn111 th i.: 1Sn11k hy cl (' liV1 ~ ri1 , • wrillt'll 11olin-. anr such 
1111 •11il w1· n ·11wl11s llublc f11 r all dlrc·d :111d t•o111i11g<:nl nhligatio11s to lltL· lk111k lo wli icli it wns subject 11l 

lltt· tl 1lc of tkli\'1'1)1 or lllC' 11ol icc. 

For the full trxt of th~ Agrccmrnt, rcfcrcnco i.~ mnc.lu lo the copies avnilnhlc for i11spcclio11 nnd 
cJi, tril111 lio11 al ti t(' flank'~ of1ice in \V:1~l1in ~~1011 , n.c. 
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LEGAL STATUS, IMMUNITIES AND PRIVILEGES ~ 
i 

The ' ' llO\\ ing is a sumn1ary of the principal provisions of the Agreement relating to the legal 
status, immunities :md privileges of the Bank in tl1e territories of i ts members. I 

The Bank possesses juridical personality and has full capacity to contract, to acquire ancl dispose! 
of immovable and movable property, and to institute legal proceedings. Actions may be brought 
against the Ban.1- only in 11 court of competent jurisdiction in the territories of e member in which the '. 
Bank has an office, has appointed an agent for tlte purpose of accepting service or notice of process, \ 
or has issued or guaranteed securities. No action slwll be brought against the Bank by members or · 
persons acting for or deriving claims from members. I 

The property and assets of the llnnk are immune from nil forms of seizure, attachment or execu- l 
lion before the delivery of final judgment against the Bank. Such properly and assets are nlso immum: ' 
from senrch, rcquisitior,, confiscation, expropriation or any other fom1 of taking or foreclosure by \ 
cxccutivo or legislative action. The archives of the Dank arc inviolable. The Governors, Executive ; · 
Directors, J\ltcmntt:s, officers and emplorecs of the Bank arc immune from lega l process with respr>d : 
to nets l'lerfonnecl by them in their official capacity, except when the Dank waives this immunity. j 

The lfank, ils property, other assets, income ancl the operations and transactions it carries out 
pursuunt to the Agreement arc in.mune from all taxation ancl from all customs duties in its member 
countries. The Ilnnk is also immune from any other ouligntion relating to U1c payme11t, withlmlcli11g ' 
or collection of any tax or <luty. Certain other provisions of the Agreement with regard to taxation 
of the Oank's securities and interc~l thereon arc summarized below in "Description of the Donds" , 
under "Tax Status". 

DESCilJPTION OF THE DONDS 

The Twt•ntr-Fivc Year Bonds of Jl}/(i, due July JS, 2001 ( tltC' Bonds) will l1c.' direct unsecured 
uuligatinns of the Hauk and will lie lio1itPcl to the uggregntc principal ;1111ount o( $100,000,000. lntrrcst \ 
nt the ralt ~ pr r :rn1111111 set foftlt 011 lite cover pag · "ill lie p:iynhlc sc111i-n11111111lly on January 15 and ~ 
July J5. Tito Bonds will stall· that they ar•.-: nol Lhc oblignlion of any governmc11t. l4 

Tho llo11cls nro p:iyahl11 from 1111: 01·tlinary cnt1i1:1I n·sourccs of lhc Bank provided that, in the ' 
evrnl ll1c: ordi11:11·r capital sl11l'k ;111d llH' i11ll'r· rl'~~iu11n l c.1p ital stock an· rne1·gNl (sl.'c ··1ntcr-rcgio11a l 
Capital"), tlw Bo11<ls will bl' p uyalil<· fro111Ll1 t•11wrgt:tl c:npital rcsourt'1!s. I 

Tl11: pri11ripal of, :in1l pr1'11ii11111, II n11y, :111t1 i11tercsl on, lht• Uo11ds will he pay:1hlc, in !'ttC'h , 
coin or c·11rrc'1H·y of lhc U11ilctl Sluh·s nf A11111 ri c:a us nl the tirm: of pay11w11t is k gnl tcmlt:r for public 
n11d JH'h1:1 l<• lh·l1t o;, nt lite ofll1.:c or ngc:11 cy of thr l1:111k in Nt'W York Cily. The Fcdt•rnl l lcscrve Hauk of 
Nuw York will he· appoi11kcl 1l1t' ll:1 11k's Fist·al 1\~t· 11l for tl1c p11rpnst·s of paying prim:ip:d of, :rncl 
prt·111ii1111, if 11 11)', :rnc1 i11l1·11·sl 1111 tlw l\11mls :i 11cl of l1:111clli11g c·xc-h :111;.:t·~., n·gislr.1lion and t r:i 11sf1• n 
of Bomk 

Tlw lln111ls nrt· b i;11:ilile n11ly in !lit• form 11! 1 q.~i i,kr1 ·d Ht111<J., wilhoul ro11po11 ~ in 1h·nominalions 
11f $ 1,000 a111l a11y 11111l liplL" thcrcnf. Hn11ds will Iii' i11krcha11~c·.1hh· i11 likt· aggrl·galt! ptinf'i pnl u111011nls , 
:1111 ) lnl ll 'ir1·raJ.ll1 Willimtl t.:h:ir!~C fol' M it·lt rwli:lll~l' UI' l1'[lll ~ f1 1 1' , 

Tl1(' ~ lnh-1111 • 1 11 .• 1111dl'r thi o; lil": 1tli11~~ ar<• s11hjl'f·t 111 11 ... ck1 :iilPcl pro\'isio11s of tl1l' nomls ancl tho 
Ht·~ 1ll 11 lio11 of tlw lln:i rcl of t·:x1•c·11ti'·" Di11·1'1<11 ~ of llit' llank 1 · 11 ·.1 li11~~ tli1 • llonch, copil· i, of which arc ' 
arnil·.1111· al tlll' Ha11J,'s orTi1·1· i11 \Vas l ii 11 [~lo11, I>. C:. 

Op1 a 11ial lh.•d1•111pt i1111 

Tiii' 1'011d~ will he n·d1·1·111abk, nt ll1<• c·lt·1·tlo11 of 1111' llattk, :t~ a wholl' or in Mt :11 :Ill}' li111c On 

:ind ;1fl1 •r j :l 1111:1ry 15, HJSH nl thL· f11lliiWi11g 11·<h-111 pli1111 pric·t·s ( 1·x1m'~·.1 ·d i11 p1 : rr1 · 11 · 11~<·s of p ri11ci p.1! 



amount): if redePmed on or before July 15, 1989, 103.15%; if redeemed during the twelve-month 
periods ending on July 15 in each of the following years: 

1990 . . . . . . . . . . . . . . . 102.75% 
1991 . . . . . . . . . . . . . . . 102.35% 
1992 . . . . . .. . . . . . . . 101.95% 
J993 . . . . . . . . . . . . . . . 101.55% 

1994 
1995 
1996 

101.15% 
100.75% 
100.~ j% 

and if redeemed therea.f ter at 100% of the principal amount thereof; plus in each case interest accrued 
and unpaid to the redemption date. 

Sinking Fund 
As a mandatory sinking fund for the Bonds, the Bank is to redeem $6,400,000 principal amount 

of the Donds on or with.in 90 days before July 15 in each of the years 1989 through 1994 nod 
$8,800,000 principal nmount of the Bonds on or within 90 days before July 15 in each of the years 
1995 through 2000, in each case at 100% of the principal amount, together with accrued interest to 
the redemption dnte. At its option, the Bank may, on or within 90 days before each such date, redeem, 
at 100% of the principal amount plus interest accrued and unpaid to the redemption elate, an addi­
tional principul amount of the Bonds not exceeding the amount of the mandatory sinking fund 
obligation in respect of such date. The right to redeem such adclitional principal nmount of the Bonds 
shall not be cumulative, and the exercise of any such option shall not operate to reduce the amount 
of nny subsequent mandatory sinking fund obligation. The Bank may credit against the principal 
amount of the Bonds to be redeemed pursuant to any mandatory sinking fund obligation the principal 
amount of any Ilonds which shnll have been redeemed otl1erwise lhan pursuant to a mnndutory or 
optional sinking fund redemption, or which shnll have been purchased or otherwise acquired and 
retired by the Bnnk prior to the redemption date, and not previously credited against nny mandatory 
sinJdng fund obligation. 

Negntivo Plecl~e Covenant 
So long as any of tl1e Donds shall be outstanding, the D:mk will not cause or permit to be 

crcatccJ on any of its property or assets nny mortgage, pledge or other lieu or charge as security for 
nn>' bonds, notes or other eviclenees of inclebtecJncss heretofore or hereafter issued, assumed or 
~unranlce<l hy the Dnnk for money borrowed (other than purchase money mortgages, pledges or 
liens on property purchased by the llank as security for all or part of the purchase price thereof), 
unless the Bonds shall be scclirccl by such mortgn~c, pledge or other lien or chargr. equally ancl 
ratnlily with such other bone.ls, notes or evidences of indebtedness. 

Hcmedy on Dcfnult 
1f the B:lnk shall default in the pny1Mnt of the principal of, or premium, if any, or inlcrcs t on, or 

i11 the pl·rforma11co of nny covcnnnt in rcspt>ct of a purchnsc fund or n sinking fuud in, nny boncls 
( inelutlin~ the BonJs), notes or similar obligations which shall have been i s11ccl, :1ss111 nccl, or 
~uarnnt{·Cd hy the llnnk, nntl such default shail co11tint1l' for u period of 90 cb ys, then nt :rny lime 
thr n:aftcr and durin~ the contirwnnce nr such default the holder of nny of the Bonds may cldiv{'r 
nr c:111se tn be delivered to the flauk nt il-; principnl office in the Cit-y of W11shi11 ):1 ton, District of 
Col11111hia, Unit<'cl Sl:\trs of /\11wrica, written notice lhnt ~uch hokier elects to cloclar~ the principal of 
nil Honcls llt'l<I hy him (the se rial nu111hNs :rncl d<'nominations of whicl1 l1nll IJc scl fo rth in such 
notice ) to lw clue :111d payable. 011d on the thirtit!lh cl ny af• cr such notice slH11; be sn delivefccl ln tl1c 
noHk the pl iucipnl cif such Hnnds shall ucl·orr1c <111c :md pnynhlc, unless p. ior to llull time nll such 
clr fo11 l t ~ t lwrt>tof ore l'Xisling shn II hove hcC'11 c11 red. 

Tn~ S111t11s 
Tiu" Bonds 11ntl t11c int1 ·rcs t thNcon will 11ot l>t' 1•xcmpt from taxation ~Crl (! r:l lly. 
Under the Agreement , the Uo111ls :u1d the interest tlwwon nrc not su'Jjccl to any t:u: hy a 1ncmhcr 

(a) wh ich cli~c rinilnnlc•s ng.1inst the Bomls soldy bcc:1usc thry nrC' iss11ca hy the n ank, or ( b ) if tht: 
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' 
sole jurisdictional basis for such taxation ir the place or currency in which ithe Bonds are issued, madel 
payable or paid, or the loc~tion of any office or place of business maintained by the Bank. Also,i 
under t11e Agreement, the Bank is not under any obligation to withhold or pay any tax on the interest 
on the Bonds. ) 

As regards United States taxation, the United States Treasury Department has ruled that interesti 
on securities issued by the Bank is not subject to United States income taxes, including withholding 
taxes, if paid to a non-resident alien individual (or foreign partnership, estate or trust) or to a foreign' 
corporation, whether or not such person is engaged in trade or business in the Uniteq States, e~cept. 
that, absent any special statutory or treaty exemption, such interest is subject to United States income1 
ta:c in the following cases: ( i) such interest is derived by such person in the active conduct of a 
banking, financing or similar business 'vithin the United States or is received by a corporation the: 
principal business of which is trading in stock or securities for its own account, and in either case~ 

' such interest is attributnble to an office or other fixed place of business of such person within the1 
United States; (ii) such person is a foreign corporntion taxable as n life insurance company carrying \ 
on a United States insurance business and such interest is attributable to its United States business., 

The ruling provides that interest paid by the Bank on its obJ:gntions constitutes income from! 
sources without the United States. 

The ruling also provides that, unless n clcath tax conve11tion provides olhenvise, debt obligations. 
of the Bank are deemed to be situated outside the United States for purposes of the Uni led States l 
federal estate tax and nre not includable in the gross estate for purposes of such tax in the case of a l 
decedent who was a non-resident of the United States and not a ci tizen of the United States. 

Legal Opinions 

The legality of the Bonds offered hereby \\,II he passed upon by the General Counsel or the 
Assistant General Counsel of the lfank and hy ~h~ssrs . Sullivan & Cromwell, counsel for the Under- ~ 
writers, who, with respect to certain matters, will rely upon the opinion of the counsel of the Hnnk. 1 

Gmn~ I 
The Don cJs will not contain any lin1.italio11 on the right of tlsc Bnnk to issue any other bonds, , ' 

notes or obligation~:. It is the Dank's policy lo lin1il bol'rnwings for im:lusio11 in all categories of it s ' 
capital resources, together with gunr:u1tces chargcahl l! to such resources, to 80% of lhe callnhle portiot1 • 
of it<; s11bscril11~cl capit:i\ stock. TltC' Bank's dcht b~ues in the U11itc<l St.tlcs 1nnrkct prinr lo 1975 
con ta in provision'> linmi11g the liank's horrowi11gs <1f funds for inc:lusitls in its ordinary cnpitnl , 
reso urces, together with gunrnnl1 cs chnrg<·a ul c lu s11cl1 rcso11rcus, I CI the a111nunt of tlw i. 11hscriplion 
of lht! United Stflt<!s of America to the ll:ink's c.1llalilc sharC's. Tl111 fiual 111aturily uf s11cli dcht isSll t'S • 
is October 1, 1995. hut nil such <lcht will lmvr. licc·ornc H't l 1 :rmal>l 1~ hy April 1, H>83. j 

Tho Hom.ls will not be issued 11 11tlt· r n11 imh.:11t11 r'" 111111 no trustee is proviclcd for in lhu lhmds. 
I 

U11d1·r tliu provisious vf Section J l (n) of 1l 1r· lnt er-An1i>rit'a11 Dl'vclupmcnt Bank Acl, Lill' lloncl:;l 
nrc cxcmptcc.l S<:curitirs within tl1 ... meaning of l'nr.1~ra plt ( a )(2) of Section 3 of the Sccuritic·s :\ct of · 
1933, us a111<:11th·d, nl' I Parngrapls ( a ) ( 12) nf ~l'('lio11 :J 11f tlw SC'C·urilics Exd1:1 11~0 Act of l!'l:"l I, :h i 

lllll1'1lc1 1>CJ. 

Application will Iii: 11 n cl t: lo list th1! Hoods nn the Nc:w ' ork Sloc·k l•:x<'h:ing1:. 
i 1 

The issuance of this l'rnsprcl us and 1110 otrn ing 1111cl .sal e of tlw T3 11mls urt• 11ot n waiwr hy thl'I 
Bank vr J,y uny of its uwrnhrrs, Covc•rno1s, Exce11 tiv1· Directors, Altl·rn:tl<'S, olnccr.~ or cm1plo)'t'l'S o(· 
fi ll}' of thr rigl1t.~, i1 n1 11 11 11llics, privill'g1:s, c11· l'Xr111plions co11 fl' rrccl upon a11y of ll w111 liy lht· Agn:l·11wn•1 
Estahlishi11 g the l11 kr-/\1nC'ric:111 .lkvt:lop11 11·11t Jl :1 11k <11' hy a11y stnt11t n, law or rn~11l a titm of :i11y 11w1nbrn 
of the Hank or any politic·al s11lid ivisi11n <1f :l ll}' 11w111lR·r1 all of whk h ;ire lu•rr•hy 1~xpr1· ~s lr ll '~nwcU 

IS 



UNDERWRITING AND DISTIUBUTION 

Under the terms and subject to the ·conditions contained in the Under.vriting Agreement, dated 
July 15, 1970, the Underwriters named below have severally agreed to purchase, and the Bank has 
agreed to sell to them SC\' t'rJ lly, the principal nmount of Ilonds set forth below opposite their names 
less the principal amount o~ Bonds to be sold purs•Jant to delayed delivery contracts ref erred to below: 

Nnml! 

MC'rrill Lynch, Pierce, fernier & Smilh 
lncorporn~:J . . . , . . . . . . . . . . . . . . . . . . . . . ...... . , . 

L<.:hm:m Brothers Incorporated . . . . ... .. ..... .... . . . ........ . 
Ln arcl Frercs & Co. . . . . . . . . . . . . .. . ... ........... .... . . 
Goldman, Sachs & Co. . . . . . . .. . . . . . . . . . . . . . . . . . . . . . .. .. . . 
The Fi rst Boston Corpor..ttion . . . . . . . . . . . . . . . . . . . . . . . . . ... . 
~!organ Sta 1ley & Co. Incorpor:i.i:ed . . . ... ... . . ...... .. .. . . . 
Salomon Brothers . . . . . . . . . . . . . . . . . .. . .. ....... . . .... . . . . 
Uachc llnlscy St11nrt Inc . . . . .... ... . ..... . . .. ............ . 
lllyth Eastman Dillon & Co. lncorpornted ........... . ..... . . . 
Dillo11, Head & Co. lnc. . . . . . . . . . . . . ....... . . 
Disco1111t Corporation of New York . . . . . . . . . ....... . 
Drcxd Burnham & Co. Incorporated . . . . . . . . . . . . . . . . . . . . 
J Jornhlower & W ccks-1lcn1phill, Noyes Incorpora ted . . . .. .. . . 
E. F. Hutton & Company Inc. . . . . . . . . . . . . . .. . 
Kitldcr Pcnhocly & Co. lncorporatcJ . . .. . ...... . . 
K11l1 11, Loch & Co. 
1.och, Rhoades & Co. 
Paine, \Vcl>l>r r, Jackson & Curlis lncorpor,\lcd 
Hc}'nolcb Sc:rnrit i1·!-. Inc. 
Smith Baml')', I l:l rris Upha111 & Co. J11corporalcd 
W:irl111r;; Par ih:l'i lkcl,<•r Inc. 
\\'nl ll<'itn & C:u., Im·. 
While'. \Vc·ld & Cn. l11corpor:tll'cl 
1)1.,111 \\ 'it l1 ·r & Co. l11c:orpo1.1 t1·d 
lll':tr. Sl<'arno; & C";i 1, 
I .. F. Hotl1,child & C:o. 
Slwa r~on I li!)'th·11 Stum· l11c" 
\V<'t'<h·n & Co. l 11 t•11rpr11 :1 kd 
i\ . I·:. :\ nws ~ C:11. I 11corpor.tl<'d 
i\11 "'· l1 111w11 & S1111s 
l )<11 11 i11i1111 Sec·11 1i ti1 ·'i ll arrb & Pa1tm·rs l 11r. 
E 11111 I '.11 I 1 H' rS S1·c·111 i I ii '!i ( :11rpora l i1111 
Sli il·ld, ~ lnd1·l 11111.rncl S1•c111 ili1·' l11co1pl11:i h'tl 
Th11111\1 111 & ~kK i 11 11111 1 A111·hi11t'lo,., Kolrl1111·>•1·1 Int" 
ll BS 111\ C:111 p111 at io11 
\\'011d C1111cl)' l11C'orp11r.111'cl 
1\1111 S1·1·111iti1·' C11qw1.tt i1 111 
1\1 1il1<1ld a11d S. ll l1'!1 ·lin wcl1•r, (11r. 
llol11'1l \\'. l\:ti1cl /:.. C:o. l11c·m porak<I 
11.1.,Ji. St·e111 it i1•, C:111 p111 :i t inn 
ll.11t-111.1 11 E i1· lil1·r. 1 l rll Hil' li :11 d .... l11cm p11rati-cl 
Will i.1111 lllail ~ Cu111p.111 y 
n .ti11, 1\.11111.111 ~ (,h1:1 il. lt worpo1.1l1·1 l 
D.1i" .1 S1 ·(·miti1·-: /\111L'rit·.1 Im·. 
Jo'. t·: l1""l:11lt ~ Ci> .. l11t" 
J·:ppl1·r. C:1w1 i1 1 & '1'1111wr. lrw. 
F:1 11 lk111·r. l)awl- i1" t.. S111li\',1 11 , Im.'. 
Kn ·f1" l\111 \'l'll1• & \\'mid, , Im·. 
Kl1 i11\\ •H t , 111·11\1111 I 11 <·111 p11ra11'1l 
l..1111·11!11111•. 'l li.11111.11111 & Co. 1.1c. 
\Ii I \111.1hl ~. C '!11 t1p.111)' 

h1wln'. ll :i ll " II 11·11 ~ l·:,1.1!>111111. li ll'. 
1\1 \\' c:tH11 t ~wu111ti1·\ C:11rpm.1lio11 

Principal 
Amount 

$ 7,330,000 
7 ,:).50,000 
7,350,000 
7,350,000 
2,000,000 
2,000,000 
2,000,000 
1,350,000 
1,350,000 
::,350,000 
1,350.000 
1,350,000 
1,350,000 
1,350,000 
1,350,000 
J ,350.000 
1,350,000 
1,350.000 
1,330.000 
1,350,000 
1,350,000 
I ,350,000 
l ,350,000 
1,3!'i0. ()(){) 
1,3.) (),(Jll() 
I ,3:i0,000 
I ,:\50.000 
I ,3:i0,000 
1,000,0()() 
1,000,000 
] ,0011,0()() 
I ,000,00ll 
1,(100,000 
I ,(KIO,()()() 
l ,0011,000 
l ,(ltl (l ,()()(I 

(IOll,OOtl 
0011,0()() 
()()(\.(Jill) 
(!()(). ()()() 

cmo. 0110 
(l()(),( ~}(l 

ti Oii, 11110 
(i()ll, 1100 
(;00,0{)() 
fl()(} . 000 
(illO,O(l(l 
(!00,(){ 1(1 
(illll,000 
(100,0011 
(i00,000 
(j()( l,()110 
(ilJO,CXIO 



·. 

Nnme 

The :'\ikko Sccurieies Co. Tntcrn:ltional, foe. . . . .. ... ........ . 
I\omur.1 Securities InternntionaJ, Inc. . . . . ... . . ...... .. . .. . . 
Oppt~nheimer & Co., Inc. . . . . . . . . ... ....... . ... . .. . . •. 
J>i i.J~r. J:.iffray & I Iopwoocl IncorpJratcd . . . . . ...... . . .... .. . .. . 
\\ '111. f' . Pollock & Co., Inc. . . .. . . . . ...•.. .. . ... .. • . • 
Pr.: ·Ja, Ball & Turben . . . . ..... .. ... .. . 
n. \\ '. Prcssprich & Co. l ncorp'lr.1led . . . . . . . . . . . . . . . . . .... . 
ThL· 11.obi nson-Humphrey Companv, Inc. . . .. .. . . .. ....... .. . 
S0Ge11-Swiss International Corporation .... . .... .• .. . . . ..... . .. 
~tuart Brothers . . . . . . . . . . . . . . . . . . ...... . .. ..... . . 
Suez Arnerican Corporation . . . . . . . . . . . , ....... . . ..... .. .. . 
Spencer Trask & Co. Incorporated . . . . . • ....... . . ..... . . 
Tucker, 1\ nthony & 11. L. Day, Inc. . . .. . .. . . .. . • .......... .... 
U It rafin l ntcrnotional Corpo::'lt ion .. 
Wood, Struthers & Winthr<\> lnc. . 
Ynrnaichi International (1\mcricn), Inc 
A<.lvcst Co. . . . . . . . . .... .... . ... . 
American SC'curitics Corporation 
Bacon, Whipple & Co. 
Ulunt Ellis & Simmons Incorpornlctl 
flocttcher & Company . . . . . . . . . . . . . • , .... 
Bosworth, Sullivnr. & Company, Inc. , , .. • . 
J. C. Bradford & Co. 
Butcher & Singer . 
E lki11s, Stroud. Supk c & Co. 
First of ~ I ichignn Corpomtio11 
Crccw.llidcls & Co Inc 
J oh1Hto11, Lemon & Co. I ncorporat cd 
l .l' <!g ~r.,~1111/\\'00tl Walker 

Di\', of Fir't Hl'girmnl S1·curilil'\, l1w. 
l.o<'Wi & Co. L 1<·11rp11r.1lt·cl 
Moore', T.cn11ard & l.)1 t11•h I 11t'Ol'pnratt•d 
Nesbitt Tltoinso11 S• curit ie~. J 11C'. 

Newhard, Cook & Co. J llC'Clrporalctl 
The Ohio Comp:111 y 
l':ll'kt·r I II 1111tc'r I ncorpo1 a led 
Hr •inlwldt & C:mlnt•r 
Hot1111 ~f 11 , ll· J11e. 
Sl111111 11 11 . t\g11l'w & Co., f rrc. 
Sulin ~ Co. l rrr rnporn tC'd 
C. I·:. tl11t1•1 l ll'rt:, Tn\\'hi11 Co. 
\\'11ll i11i:. I .1·11·111°11 111( C11. l 11 t•orpurat<·d 
C1.ii l:i1" ~ L l\1111 I l.1g.111, 1111'. 
D.11ii1·I' ~ llc·ll. 1111·. 
fo'i r, I I larl1·11 1 S1•1·111ili"' C:111 pc11 .it i11 11 
Fi1 , 1 S1111tll\\ ,.,t C :11111p.111 r 
F11l•:n l\'111.111 Flt·111it1!( D11111~J. 1, l 11 C'n 111111.111 ·1l 

F1 " ' ' 111:111 S1·1 11riti1·.; C'o111p.111\' , l 111" 

ll i 11~l1· :'\111thw<''I. 1111'. ' 
'l'lw ~ l il\\',111b ·1· C:o111p.1tl\' 
H.1fT1 ·mp1•1!:1·1. ll 1l"li1•, t,.· ( '11 . 1111· 
Sc·l1t'11·I •• S1toi11 .~ F 1.1111·. I 111' 

'1'1111111:1, ~ <:11111p:111r. lru . 

s 

Princip:il 
Arnount 

600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
G00,000 
600,000 
600,000 
000,000 
'250,000 
:2.50,000 
250,000 
250,000 
2.50,000 
250,000 
2.50.000 
2.50,000 
2:50,000 
250,000 
2.50,000 
2.->0,000 

2.50,000 
250,0()0 
2:50,000 
250,000 
210,000 
2.10.000 
2.50.000 
2:10,000 
250.000 
2.'J0.000 
2.')0. Cl()() 
250,000 
2)0,000 
200,000 
200.ono 
200.000 
200,0011 
200,000 
?00,000 
!W0,000 
~on.ono 
200,000 
200.oon 
200,000 

I 
l 

l 

I_ 
I 

• . 

f 

' 

I 
1'1 it.il $100,0011,ChlO l 

~l1· 11ill : ml1, 1'11•1 ·• fo'1 ·11111 ·r t-.. S111i 1l1 l111·111pot.1 l1·d , l.1•11111:111 l11ot lt l· rs l 11co1por:i teotl, l.a1.1r<l ! 
l '1c'·11 ·' 1\ f '11. :11111 C11ld111 .111, S.11 ).., 1\- <:11 , '" ll1 • p11 ·, 1· 11 t :i ti\'I '~ of lht• U11d1•rwtitcrs, lra\'c ach i\1•11 th1• t 
ll .111 !... ,\, foll111\\, 'J hr· ll11dc•l\\'lili-1:. p111pc1\1° 111 111f1•1 p.11 l 11( tl w Jl o11c l~ to li t• :.old l'y lli1•1 11 d111 •r t!v tCI 

:!(I 



the public at the public o~cring prices ~ct forth on the cover page hereof nnd pnrt to dealers at a 
price which represents a concession of .475% of the principnl amount under the public offering price. 
The Underwriters mny allc .v. and such dealers may renllow, a discount not in excess of .250% of the 
principal amount to certain brokers or dealers. After the initial public offerJig of the Bonds the public 
offering prices and the sell!;,; terms may be varied Ly the HL._lrcsent:ilives. 

DELAYED DELIVERY CONTRACTS 

The Bank has authorized U1c Underwriters to solicit from certain types of institutional investors 
offers to purchase Donds in :i11 aggregate amount not to exceed $20,000,000 pur.;uant to delayed 
delivery contTacts in mininw nmc1unts of $500,000 providing for p:iyment and delivery on October 
12, 1976 antl January 12, 1977. 

The del:iyed delivery rontrncts are to be entered into by the respective purchnscrs and the Hank, 
in D. Conn prescribed by the nnnk, at or before the delivery lo the Um]erwritcrs of the Ilomb lO bo 
purchased by tltern, and nre to be conditioned upon the sale lo the Underwriters of lite Bonds lo be 

purchased by tlwm. 

Inslitutionnl investors with whom such delayed delivery contracts may be 1n • •. • include savings 
h:ink~. insurance co111panics, pension funds, investment companies, c<lucntion:1I and chnrilnblc insti­
tutions, co111mrrcinl hanks pu rchnsi ng for their own account or fM accounts of others of the foregoing 
types, a11t.l such other ns may be an>rovecl hr the Bauk. 

A fot· of .8i5% of the principal a111u1111t of Bcmd' fm wilich dcl:iycd clc·li\·cry co11tracts :ire made 
wi ll h<' paid to the Umlcrwri tcri.. ThC' U11tl1·nnilt·r.. 111ay allow n cnin1nissicm or ..175% tu t!~alcrs, 
i11r l11cli11g Unclcrwrilcrs ncUng n-; lli-ukrs, in r"s1wct of llcmcls lul' whiclt clt:ln yccl clcliVl'ry contra<'ls nrc 
:111:tn-~cd through them h)' the lkpn..•s1·11t:1tivr' of tlw Unclcrwritcrs. 

The llank 1t':>t'l \'C~ the light I• n·jcC'I i11 wholt• or i11 part applicalion'i for Ilic Bonds on tlw lkla)'"'l 
deliver)' hn~ i s :111d to nllol a111ou11ls .~ 111alk· r thn.11 nppl ic:d for. 
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REPORT OF INDEPENDENT ACCOUNTANTS 

ORDINARY CAPITAL 

Board of Governors 
Inter-American Development Bank 

We have examined the financial statements of the Inter-American Development Bank- Ordinary 
Capital listed in the inciex on page 22 as of December 31, 1975 and for the five years then ended. Our 
examinations of these statements were made in accordance with geDF.~rally accepted auditing standards 
and accordingly included such tests of the accounting records and such other auditing procedures ns 
we considered necessary in the circumstances. 

The method of accounting for the income nod expenses relating to the special supervision and 
inspection of loans was changed in 1973, as described in Note H to the financial statements. 

In our opinion, dte financial statements examined by us present fairly the financial position of 
Inter-American Development 13nnk- Ordinary Capital at December 31, 1975, nncl the results of 
its operations and the changes in its financial position for the five years then cnclecl, in conformity 
with generally accepted accounting principles. These principles have been consistently applied 
during the pcriod'i except for the change, with which we concur, referred lo in the preceding paragraph. 

Washington, D.C. 
FcLruary 13, 1970 

2.1 

PruCE WA·n:n1101·se & Co. 

.l 



Il'iTER·AMERICAN DEVELOPMENT BANK - ORDINARY CAPITAL 

Cash 

Unrestricted 

Member currencies 

BALANCE SHEET 

December 31, 1975 

( E:rprcssed in thownnds of United Stutes Dollnrs - Nole A) 

ASSETS 

o o o • o o o o o o o o o •O o o o o 0 o o o o o o o f o I I o o o o o of o o o o o o o t o o o o 

Non-member currencies 

flcstricled (Note C) 
• o o' o •o • • • • o' '•' • o • • • • ' ' • •' • • • ' • • • • o' ' • • • • o I ' 

Member cturencics 
• • • • • • • • • o • • • 'o 1 ' ' • • • •'' • •' ' •' • ' ' ' • • o o • • o o • •' o' '' I 

Investments 

Obligations issued or guaranteed by go\·emments or issued by United States 
agencies, at amortized cost (face nmount $69,763) . . . . . . . .... . .... . ...... , 

Time dc·posits 

Me:mber currencies 
o o o • • • • • o I• • • l oo o o • • • • • o • o ••• ••'t o'• o • • o • • • 'o • • o o 

Non-member currcocic.'S . . . . . . . . . . ... . .. . . .. . . . , . 

Lo:ins 011tst:inding held hy Dank (Note D) (Appendi.'C 1) 

Total lo.ins nppro\'ecl hy nank since inception, less e<111ccllntions 

Less 1111<lisliursec.I b:ilnnce of approved loans l1cld by B:mk . . . . ........ . . . ... . 

Les~ pri11cip:il collcclc.'i.1 by Dank anti lo:ins sold or ugrced to Le sold . . • • .. .. 

Accrued int\)rest :w<l othtr <·h:i rgcs 

011 invc~t ml'nts 

On loans 
, , , o ( o o • o t t I I . t I I o • • • o O ' O ' ' • • ' • • ' ' ' ' • ' o t ' ' ''' t 

' o t I o ' .. • ' I I O • o I o o 0 I o o o O o O o o I • o 0 t O t O o • • • o o • o • I o o o o o 

Due from nl l' lllbl' rS in 111c:1:1lJCr c11n1•n• (Noll' 1) 

C11pital ~11h~cription~ ( Appl'ndix 3) . • . . . . . . . . . . . . . . . , . . 

l\on·nl't,oti.1hll', non-interest bc:irin~ ch:m:mil olilii;nlions ( Appt'ml i.t 3) 

1\ 111011111.!. rt•qui rt•ll to mnint:iin vuluc of cuircncy holdinK)li ( Nntr. II ) 

Otlu•r a~~d~ 

l..'11111, l1uilclini: ;ind i111provl'ments, nt cmt l~s nccumufalt·cl dt'J)rM.iaUon of $2, ll>-1 
U11;11norti1.c<l fu11 tlcr! dl"lit h~ue co.~t~ , . . 

Mb ccll.111l'um, i11cl111linr: iJJ11·rfund 1N'1• lv.1hlcj (Note E) . , 

.. ,. .... ·· · ··. 
'l'utal ll\\l'I~ 

• • ' • ' • ' ' • • I f t•o I t ot I t ••O ' • 
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s 106,036 

2,553 

17,367 

69,56.1 

689,631 

78,774 

3,923,518 

( 1,720,207) 

(701,0Si) 

26,181 

30,S9R 

107 

33l,·17l> 

13,028 

11 ,8 fO 

l l.(ll3 

10,532 

$ 126,856 

S.'37,968 

1,490,107 

57,077 

~MS,273 

33,085 

BJ,•l(l{I 

$2,080,7!1:! 

I 
I 
: 

I 

l , 
l . 
I 
f 
l 
J 
' I 

l 
l 
i 

I 

! 
I 

l 

' t ,. 
I' 



·. 

INTER-AMERICAN DEYELOPMENT BANK- ORDINARY CAPITAL 

DALANCE SHEET 

D ecember 31, 1975 

( E:cpre•sed in tJ1ous11mls oC Unitc<l St:ites D oll rirs - Note A) 

LIAliILITIES, SPECIAL RESEfiVE AND CAPITAL 

Liabilities 

Funded debt, less unamortized drbt discount (Note G} (Appendix 2) .... . ... . 

Olher liabilities and credits 

Accrued interest on borrowings . . . . . . . . . . . . . . • ... .. .. • ... . ..... ... 

Accounts payable and nee.rued expenses . . . . . . • . .. . . • ..... .. ... . ... . . . 

~fortgagc payable .... .. .... . . . . . .. ... ..... ... .. ..... .... ..... .. .... . 

Dcfcm.~1 credits (Note E} .. . ..... . ... .. . . . . . . . . . . . . . . . . . . .. . . . . . . . . . 

Specinl Rescr.,·e (Note F) . .............. . .... . .. . . . . . . .. . . . . . . . . . . . . . . . . . 
Cnpital 

Capitnl Stock (Note I) ( Appcndi.'C 3) 

Authorized 515,000 shares of $10,000 p:ir vnluc in terms of 195!) U.S. tlollars 

Snbscrib..-<l 4!}.1,400 sl1:ucs . . . . . . . . . . . . . . ... . 

Less callable portion . . ........ .. .. ... .. ..... .. ...... . ... , . ... . .. ... . 

General 1\tos!' rvc (Nolt• K) 

Co111111lt:11c11ts (:\cote L) 

Tntnl liahil1tlt•.), S11t•t•111l lt1 ·wrv1· 111111 CA\ pll:i l 

$ 32,596 

4,86.5 

2,90:! 

4,776 

5,9G·1,!l57 

( •1,98 l ,!l:!O) 

!lS3,037 

2!)0,0;)3 

$l,5i3,097 

•15,139 

8'.3,•HlG 

I ,279,0!)() 

$;~.Ohll i! t:? 

l 



.. 

INTER·AMERICAN DEVELOPMENT DANK- ORDINAHY CAP IT AL 

Source of funds 

Provided from operations 

STATDIENT OF CHANGES IN FINA .. NCIAL POSITION 

( E:qucsscd in thous!llld.s of United Slates Doll:..~ - Note A) 

Ycnrs Endtd December 31, 

1971 197:? 1973 1074 1975 

Jll"et income . . . . .. . . . . .... . .. .. . $ 23,57.l $ 19,001 $ 37,855 $ 55,096 
l 
1' $ 58,266 1 

Items not ( provic.ling) requiring cash funds, net .. . . 

Casb fonds provided Iro:n optirrUon.~ ....... .. . 

Specinl addition to Cen <?ral Rcscrvti . . .. . . . .. ..... . 

Loan principal collections . . . . . • . . . . . .... . . . . .. . . 

Sales of lo:m.1 to p:uticipMts . . . ... . ........... . . 

llorrowinws . . . . . . . . . . . . . .· .. .. . . .....•. · ...... . 

Proceeds from Jclivtiry of honJs sold in Hl70 . .. .. .. . 

Jnercn!je ( t.lccrcnso) in furult.,.J debt n.'Sulting from 
cxch:mgu ratu lluc t11111io11s . . . . . . . . . . . . . . , . 

Subscriplioris lo "p:i i<l-iu'' cn11itnl .. 

lncrcasu in "paitl-in" capital rc~nltin~ from mninlcnnncc 
of vnlnc ndjustmcnls . . . .... . . . . . . . . . . , ... .. . , • . 

Cnllct tion of 1111111unts due from members ..... . 

· Otlu·r 

Tot11l SOllf\'•; of fund~ 

A11plic:1l11m of fuml~ 

I .0:111 11i~l111r.1c111c11l< 

11n)'ltll'lll of lonn principal collccliom tn pnrt lclp:111ts • 

l 111:rcflHl (d .. 1·rcn~c) 111 lo:!'" out.\l:mdi11H n·snhinjl from 
c.\1·ha11m1 rutu llucluut 111n< . . . . • . . . , . . . . • , 

llclir1•n11•111 nf fu n1l1•1l dchl 

Suliwript 111n~ In "J1nf1l-i11" capil.11 111111 m.1111 t·n:incu r1I 
v11luo nc!Juslmcmls 11fl lctl lo 111r mlwr11 .... .•. 

l111.·11~'bo (dccr1• 1t~11) in c:L~h {11111!1, lnrl11tll11tt $"..!7,0fl.1 in 
J 071, S•I0,332 in I m:1, $H,7!i0 111 ID7·1 nrnl S ( O, l:IO) 
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L'ITER-A~!ERICAN DEV.ELOP~lliNT BAI\K - ORDINARY CAPITAL 

NOTES TO FINANCL\L STATEMENTS 

Five Years Ended December 31, 1975 

Note A - Summary of Accounting Policies 
Basis of Accouriting 

The Bunk (Ordinary Capital ) maintains its accounting records on the accrual basis of accounting. 
Furniture and equipment purchases are ch:ugcd directly to expense. 

Translation af Currencies 
The accounting records arc maintained and the financial statements arc expressed in United 

States clollars. Assets and liabilities denominated in currencies other than United Stntcs clollnrs are 
translated generally at approximate market rates of exchange prevailing at the dates of the financial 
statements. Income and expenses in such currencies ore translated generally at the appro:cimntc 
market rates of exchange prevailing during each month. Fl11ctualions of rates of exchange of 
currencies received fro111 capital subscriptions <lo not have any c!Tcct on the Unilccl States clollnr 
equivalents of such curre11cins bucausc of the maintcnancu of value provisions described in Note H. 
Gnins or lo~ses relating to Ouctunlions in market rates of exchange of horrowc·cl cu rrencies arc 
recorded as cxch:lllgc udj11stmc11ts wlicn i11c11rrccl. Although snc-h Ouclualio11s in horrowccl currencies 
result in sig11ilica11t ndj 11st111cnls to tlic Jl:rnk·s :isscls nncl liahilitiL·s, their dfct l on net in<.ill t1e is 
significantly less because of lite •llank's policr nf lrnd i11g bnrrowccl c11rrc·11ci<'s 1111dc·r lonn contracts 
<lc11ornina tcd in !IUC'h currcndcs :in<l rnaki11µ tc111porary invc~lmcnts i11 the s:mw c11rrc:ncics •prior to 
their clishursc•mc11l 11ncf<.r loaus. Exchange: gni11-; :rnd lo~s<·s rnay oc:c11 r whc11cvl·r the Bank has an 
excess of assc·ls or linhil iliPs dc·110111i11att-cl i11 horwwcd l't1rrt·11d1•o; as n result of accumubtctl 11el· 
opt·rnti11g i11comc <1r loss in !>Ilda 1•11rrc11<"it•s 11r hr cm1vcr!>ic111s of 1)11t• horrowccl c·111T1•11cy i11to 11111Jtltl·r 

for p11rpost·s of ckl>t scrvi1·ing. 
No n·prc•sc11l:1 tio11 h 111:1d<· tltat ~111y t 11 rrc •11<·y h< ·lcl h)' Il l<' Hauk is t•o11v1·rtilih· 111111 n11y oll1N C' tt r­

rcm.•y a~ llll}' ralt• or ratC'S. 

Ju llCSl 1111' 11 / S 

lnvt'.~tr11e11t ~ i11 ol1lig11l io11s i-is 11t'd or gu:ira11 tt·c·<l br gm'<· rn1111·11ls or iss1wd liy Unitc:cl Statc·s 
Ai.:e11<·i1·s :1m stntt•cl al c;osl 11dj11st1•cl for tho 11 11wrli~nt ion or prr-111i11111 or <lisco1111l. 

l.mul. /111flrli11[!. and lmpro1w 11w11ts 
I.and, l , 11i l1 li 11 ~~ 1111d in1pruvt·111 r.:11t-: 11r1• ~t:tl l·cl al l 'O\I. 1'1njor i111prt1\'t'111t:nls an: c·npi1ali1rll while 

ro11llnu rc•plat<;11lC'11ls, 111:1i11lc 11:111 t:< ' uml n·p:tirs an· 1·liarg1•d 10 <!XJH:11s1·. Dl:prccialio11 is c·c1mp11k1l on 
tlic ... 1ru igl1t - i1w rm:lliotl nw 1· csli111att·1I wa·fu l liv<·s of 1J7 yc:ll tS for 1l11: h11ilcli11H 1111tl 10 l11 12 yt·nrs 
for lire· i111pn ve111t•111 ... 

Jk/1t l .\.'>ltf C:t1:ils n11tf /)i\r111111L 
Co~ts 111111 clisl'Ottlll rc·lali 111 ~ 111 llw j ,~ 11 :t 11t·1• of tlw f1111clc •d dc •l1I ;uc· h t'i 11g ;1111t11 tii'1·d (>Vl'l' tlll' 

lif1· uf l':tc11 h '\11c in proporl io11 to p1ind1)al 11111n11111s m1tst:111din~. 

t\rl111i11ist m 1 i 1•1: J~.r 11 r• 11s1'.\' 
S11h~t.111l ally 111l 1u lr11i11 i~ tr:1liv1• (:,\pl' ll Sc~S or Ilic ll:tnk an· 11llol'at1·1l lll'l\Vl'l'll !lw Ordinary C11pitnl 

a111l the h111 I fot Sp1·1'inl Opt·111li1111.; p111·:.11:111t lo ;111 alloc:t lio11 111C'tltocl app10,·c·cl 11)' the l\oa.il ol 
Jo: xc•r111i v1' ])il' c't· l<t1 ::. ll11ri111'. tl ll' livt• y1::irs 1•ntll·d ))1 ·1·111l1N :11, 1117!; suc·h t 'X(H' ll st·~ w1·rc· rlt :1r1~1 ·cl 
lo lhl· Ord in.1 1}' Capit 11 I :11111 lo 1111' F11111I lor S1wci11I Op1·mti<111-: 11 ~ fo llows: 

IO'i.'t 
l 'li·I 
1\17.\ 
11 r.·~~ 
l lli l 

27 

O rcli11arv 
C:a11i1:1I 

·1'1': 
• 1-1 •:: 
-t ~! •;;, 
. 1w :. 
t10',:, 

1"111111 fur S11r1 iul 
C )11C'rnl ium 

r.·,. : 
!,f,'.; . 
!>H'.r 
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INTER-A~IERICAN DEVELOPMENT BANK - ORDINARY CAPITAL 

r\OTES TO FINANCIAL Sl'ATEMENTS (Continued) 

Five Years Ended December 31, 1975 

Stafl Retirement Plan 
The Bnnk, us provided for by lue Starr Retirement Pinn, absorbs nil operating expenses of the 

Plan and contributes that part of the actuarial cost not provided by the contributions of employees. 
Accrued costs under the Pl~m are chnrgcd to adminislrntive expenst>s when i11curred. 

• 
! 
l 
I 
l 

I 
I 

I 

I 
l 
,{ Note B - !\.fnintemmce of Value 

In accordance with the Agreement Estahlishing the Uank (Agreement), each member is required l 
to mninlai11 the value of iL'i currency held by the Ilnnk, except for currency derived from borrowings { 
by the Dauk Likewise, the Bank (Ordinary Capital} is required lo return to a member nn aniounl of j 
its currency equnl to any signilicnnt iucrensc in value of such member's currency which is bcl<l by 1 
the Dank, except for currc11cy dl·rivcd from borrowings by the 13ank. The stancl:ml of vulue for these I 
purposes is thl: Uuitccl Stnlt:s dollar of the weight nnd fl11encss in effect on January l, 1959. T he j 
Agrcl' mcnt also prnvirlt!s th:1 l these n1aintcn:mce o( vnluc provisions may b~ wnivcd by the Dank when I 
a uniform proportionate change in the par value of the currencies oE nll the llank's members is mn<le 
by the Iutcrnatio11al ~1 onct:11y Fund. Pnyrnc•nts by 111emhcr countries nn accoun t of maintenance of 
vnlun adjustments rnay I)(' made it1 the fonn of cash or 11011-nrgotiahlc, non-interest hearing dcm:md 

ohligntions. 
0 11 Odolicr 18, }!)73 ~11 1tl ~lay S, \C)72, the United Slates dolla r wns officially clc\':1l11cd by :ipproxi· 

1w11i·ly J 1.11 % nnc.I R.57% resp1•c·tivcly. As n rt·sull of tlacsu :ictions nnd siinil:1r actious by olhcr 
mc111hcr cnu11t ri<:· , t11t: Hauk n:qul'st<·cl tl11' 11H°! 111hcr countries to pay $10·1,081,000 i11 W73 :111<1 \ 
$58,03 1,(100 i11 10 2 to 111t1 i11la i11 till' value.: of t11 l!ir 1·(·s11cctivc currcncit!s 111.:ltl by llw H;mk, except fur l 
c11rrenc:i1•s lrl· ld vhicl1 were tlcri\'c'd f1 om borrowings. The portions of tlll'Sl' n11101111ts rcq11irc<l to i 
ndju~t thC' "paid-In'' capital h>' th<' sa111c pcrcr ntagcs ( $101 ,547,000 in 1973 r111cl $.Ji,79.1,000 in 1072) f 
wen· c:rcllitcd to i11tliviJ11al 111 <•111hcrs 011 a proportional i>a.'lb i11 orclcr to rdl<·t t till' value of tho f • 
"puitl-in" 1·apilal in terms of c:urrl'llf U11i1t;d Stal<'" cloll :irs. The clifferc 11 c:1·~ of $2,f,3-1,000 i11 1973 ai1tl 
$1,J:Hl,OOl) in 1!)72 w1'n ' crc1lit<·1l to the C:cneral l\l'st·rvc .. Amn11 nts ~till ch1t· fron1 mt•mlll'rs art' shown 
i11 the t1tT01np:rnring Bala11 t1· Sl11·1·l as "11111011nts rtquiri·d lu 1nnintni11 vnluc of r.111rc •ll')' hnhli1114s". 

Nol<~ C - Hcstrictecl C11rrcncit~~ l 
In at'l'Of'(l:l nt 1• with t lw pru\'1~ 1l111:. nf Iii<: 1\ grc·<·nw11t, the 11~t · of tlu·~e e111r1•ncics h:; the· JI.ink or 1 

n11y 1'n :ipic11l 11'11111 tl1c B:i11k has liet·11 n •strk ll'd l1y a 1111·111l1f'r lo 111:1~i11J: p:t)'lllcnts f11r !(00t ls .incl J 
srrvic1·s p1 ocl11c1·cl in its krl'ilory. ~ 
Nol l: 1) - J.o:ins Out!>l11 11cli1114 J1 clcl hy Bt1 11k 

'1'111· 1\:111!.. 11\ilkC':> h:11tS lo it:; l ll(' llthl' I !'> CH' polilit'.d :mJicl iviSiOllS of ii ~ IHt't lliWrS 01 to p li V:l ( f' \'fl k r· 
pri!.1·s lncalt!cl i 11 tl 11' lNritorii's <if ih 111l0 111bc 1 ~. For lo:i 11s to l101'rnW<'I:\ oth1•1· than 111l' t11bn-; :ind 
c1:11t r:d l111n l..s, 1111: B:111k i11 11 l111oi.l all i11 s t:111c1 ·~ hns r1•cdv1·tl t:itlll'r th<' 1111•1 11l wr\ gu:1r:111tc ·1· or othi•r 

src11ril y l11•t·n1 •11 :1ppmpri:1t1• by lh•· l\a11k. 

llmlur tht· kr;111 rc111 traC'l s will1 ll11: horrOw<"rs, the Bank m a y st:ll p a1tkipati1rns i11 tl1<· lo:rn-: 10 

co111111l'rt ·i:d haul' or 1>!lll'r p11lil il· or p1 ivalu 11rg:111izali1111s, l 111t il rc~1·rv1·s lo il ~1·1f tlw .1cl111i11i\trali11ri 

or t 111' lo1111s. 
I .11a11' 11ppn1vt·cl hy tlll' 11:11 k :ire· tli 'ihurst!cl to hnrrow1•rs i11 :1<.·1·or<l:rncl' with tlw 1 t'q11ir1·n11·11ls "r , 

tho p1oj(•tl hC'inr. fi11 .111tc:d 11 11ll1•r lht• 1111111::: l111wc·v1•1', di~hursc· 111cnl.-: 1\0 not li t:!~i11 11nt ii tht• horr<>wt· :- J 
one! gnarnntor, if <Ill)', t.tl,1· l'l'rl:ti 11 acti011'i aml Curn i!> li Cl'rlai11 dol·111111·11ts to lhe Jl .111k. Of ti. 1--



INTER-A~IERICAN DEVEL'JP~1ENT BA!\K - ORDINAflY CAI>tTAL 

~OTES TC F lNANCW. STATDIENTS (Conlinuud) 

Five Years En<led December 31, 1975 

umlisbnrsed balances, the Bank has entered into irrevocable commitments to disburse appro:<lmately 
$36,262,000 al December 31, 1975. 

Note E - ~liscellancous Assets and Deferred Credits 
~liscellaneous assets include the amount of $4,77C>,000 representi11g the balance of principal, 

ace:mcd interest and reirnbursable expenses due from a private enterprise in Drazil which in 1966 
defaulted in the payment of two loans. Part of the borrower's properties were sold in 1973 by t he 
Il:mk to recover the nmou11t of the indebtedness, under a contract providing for the payment of the 
proceeds in monthly installmc11ls through 1977. Jutcrcst accrued since November l!JG6 am1 reimburs­
able expenses incum:d in years prior to 1973 have been recorded as Deferred Credits and arc being 
taken into income slarting in 1975; $1,170,000 representing such income is included under income 
from other sources. The Jbnk expects to fully recover the Lotal indebtedness. 

Nole F - Special Hcscrvc 

U11clcr a provi~ ion of the Agn:c1111•11t, the amounl of special .:on11mss1ons earned by thu Bnnk 
on loans rnriclc oul of lhe Ordin:11y Capital rcso1t rcc~ is 1w1nin.:d lo l>l: se\;rcgatcd as a special reserve 
fur 111l·ul iug the lfank's oliligalions created l1y hoJTO\\'ing or by r,u;u·:inl1:cing loans. On all loans 
gr:rn lc.:d to dnlt' the rnlu of cornmb,io11 is I cc, pur a1 11n11r1. 

The Spec.:i:tl ll1•st·n·1• us~cl s al Dl·ccinhcr 31, 1975 consist of tlw following: 
('J'l1omnruls or 

Unih•tl St:ik~ 1lnllnrs) 

$ GOI 

l I 11 il1 1 I S1.1t1'' CmT1 111111•111 ;111.I Ai.;t' I H'il'~ 11lilii:.1t io11,, 11t nmnrl i1l'cl 1·11'.I 
(r.1<'1' 1111w 111t SIJ,000) 12,HiO 

!"1'{ .oou 
·1,?.0 I 

T i111t• cl1·1ir•' it ·; i11 U.S. dnlh1.~ 
1\ c·t•11ll'd lo.in 111111111i~~ i1111' 

D111• lr11111 11 11·111lll'r 1·01111 l ri• '.\ 

Nl)11 ·111•g11l t,tl 111·, 111111 -inl<'r<''I Ii. ·:11 i11 r, tl .. 111:11111 11111 ig .11 i1111~ 

r~11tc C: - Fumh'<l Dt.:bl 

R,1118 

$8:J,ICiH 

Fundt•tl th:hl of tl11· ll :111k co11sbl.; of horru\\'i11g~• itt U11itcd Stall'..; doll:trs, inelmling i.l1ort-lerm 
borr11wi11gs prim:i11all)' (1 01.1 t·c•11t1;d 11:111!,.; of J .:1li11 A111cric:i11 11H0111lw1:-., in Vc•1wz11c!l:111 lioli\';rn:, 
'l' rinicl:t<l :111cl Tnli:tgo clt1ll.1rs :ind i11 11011-11w111hl'r c111 rr 11ciC''i, al i11ler1·~ l ralt·s rnngi 11~ frorn ·l% lo B'Vii'Yo. 

Si11ki11g fund H'q11in·111<·11ls nncl f1111ch·d d1·lil 111:1 t11 ritin s 11l1~cq11 ·11t to 1Jc·c1·111IH·r 3 1, 107:5 nro 
apprnxi111tllcly l'f1 11 ivull'11l lo tl11: following: 

\"r .1r 

I !11'<1 
I ' 17'1 
1 'l7:i 
I 'fill 
I !1\ 11 
l'.1'\ I N,"i 
I !l\(l/ '111 
I ~1 1 !1 / \I,, 

J\111 1111111 

( i11 ll1t11t\lt11!h ) 

S !l~!,'17.I 

l :!H,707 
IH ,0 IO 
!11, I '\, f 
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l !l'l,:'11'i 
ltl ,!U I 
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JNTER-Ai\JERICAN DEVELOP~1ENT BANK-ORDINARY CAPITAL 

NOTES TO FlNANCLU. STATEMENTS (Continued) 

Five Ycnrs Ended December 31, 1975 

l . 
I 

I 

The Bank has entered into an agreement with the E>.-port-Import Bank of Japan which provides I 
that the Bar.k may borrow up to an additional $10,000,000 in Japauesc Yen, not included above. · , 
Since December 31, 1975, the Bank Jrns borrowed the equivalent of approximately $91,000,000 
{unaudited) in Europe and entered into an agreement for the borrowing of approximately $16,000,000 
{unaudited) fo Japan. On February 10, 1976 the Bank issued in the U.S. capital market $75,000,000 l 
of 8% % ten year notes and $75,000,000 of 9% twenty-five year bonds. '! 

The weighted average face value interest rate on the outstanding principal of the Bank's funded 
debt at December 31, 1975 approximates 6.89%. The weighted average effective interest rnte. on the 
outstanding principal of the funded debt, after deducting discount, approximates 7.00% at December 
31, 1975. The amort:zation of discount amounted to $1,112,000 in 1975, $884,000 in 1974, $844,000 in ,. 
1973, $709,000 in 1972 and $636,000 in 1971. { 

Gains on purchases of funded debt pursuant to sinking fund requirements amounting to $3,9-13,000 
in 1975, $3,957,000 in 1974, $2,921,000 in 1973, $2,259,000 in 1972 and $3,999,000 in 1971, arc included 
under income from other sources. 

Note H - Supervision and Inspection of Loans 
·~ 

In accor<lnncc wit11 the pmvisi ms of the loan contracts, borrowers arc chargccl a special fee to ' 
cover the costs of supervision and i nsr>t~ction services performed in connection with project.~ financed ! 
under the lo.ins. In years prior tu 197:3 the income and expenses associa ted v."th supervision ancl " 
hspecti~!1 of loans were rccorcleJ in a special fund called "Fund for Special Supervision aml Inspection ,

1
,l 

of Lorms. • 

During 1973, the Board of EXl't'lltivc Directors <kciclcd tJ\Ul tl1e functions of the Bank's ficlcl 
offices sl1ould be expanded to include, among other n•sponsihilitit·s, un increased participation in 
economic planning, prcinwstmcnt sh1dics and tcchnicnl coopr.rntion projects ir1 t ht· member countries. 
Tn this connection , the 13onrd of Exccufr; c Directors determined tlint the fees chargl'cl the borrowers 
for supl'rvisio11 and inspection services together with other iucomc of the nank, will he available to 
cover cxpc>w;cs of supervision nncl inspection of loans :mtl expenses of the fidt! ollices, including those 
<·~1,c:n s<'s rC'lating to the cxpa11dccl activities. Consequently, the lloarcl ot Executive Di· ~ctors dcciucd 
lO transfer llw January 1, H>73 balance of $3,914,\){){) of tho "fi'unrl for Spccinl Supervision uncl Inspcc­
lion of L.oa11s" to the regular income of tl1c Hank nnd from that date lo ct1nsiclcr the charges to 
l11>1TOWC'l'S nnd tho expenses of s11pNvi ~ inn aml lnspc<.:lion or loons us part of th l~ regular income nnd , 
expenses of Lite Bunk. Tltc C'ffect of the ulwv<: was to inC'reas~ 11el i11co1nc: for 1073 by $378,000 in 
111l<liLin11 Lo tlu.: c1111111lativc effect of the <'lin11gc i11 m:co11uli11g method of $3,D M,000. If this 111c: thocl 
had hcc'n i11 t•ffcct d11ri11g the prior two years, 1wt i11c:n111l! for thnsl' years \\'Ot1ltl liavr- ht'Cll the pro 
lor111a 1111101111ls shown in tlw foot11olc lo the St:d1•1111·111 of l nro111l' an<l C1 ·n1'ral ll<·Wr\'l' 011 p:1~e !J. 

Nole T - C11pilnl Stock 
i 

111 till' Ag1·ecmc11t Est :1hlislti 1 1~ tlw Ba11k, till' aul'hor i;,,l~d c11pilal is cxpn·ssccl in tC'l'111s of United ! 
~lalt ·s d11llars of th1· wci~ht nml li1101w.~s i11 clfocl 011 Jnmrnry J, l!J:i9. lkc:111s1) of lh<' clcvaln::i tions of 1 

thC' U11il t•cl Stnt1•s dnll;11• 111cntio11l'd in Nute ll, tl1l' $10,000 par val1tC! of each slmre i11 terms of the ' 
J95~J UnitNl St.ill:~ dnllnr has i11 l·n ·a~ed to SJ 2,0G:J i11 l('rn1s of th1! c·111·1c: nl Unit eel Stalt·s dollar. 111 
tlll'!-.l' lrnn'i. I he au t!torizl·d Onli1i:1ry Capital :'l l D\.'cernlwr 31. l'J75 was $G,21 ~,(l{;..'{,000 (515,000 
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1NTER-Al\1ERICAN DEVELOPMENT DANK- ORDINARY CAPITAL 

:\OTES TO FJNA!\CL\L STATEMENTS (Continued) 

Five Years Ended December 31, 1975 

shares of $12,063 each ), comprised of $1,055,550,000 ( 87,500 shares) of "paid-in" capital ancl 
$5,157,118,000 ( 4.27,500 sh:.res) of "callable" capital. The subscribed "paid-in" capital has been or is 
to be pni<l 50% in gold and/or United States dollnrs and 50% in the currency of the respecti\•e 
member, except for the subscription of Canada which has been pnic.l 100% in Canadian dollars; as 
permitted under the i\grer.ment, non-negotiable, non-interest bearing demand obligations have been 
or will Lo accepted in liet. of part of the member's subscription to the "paid-in" capital. The sub­
scribed "callable'' portion of the authorized Ordinary Capital shall be called only when required 
to meet the obUgations of the Bank created by borrowings of funds for inclusion in the Dnnk's 
Ordinary Capital resources or guarantees chargcahle to such resources and is payable at the option 
of the member either in gold, United States dollars or the currency required to discharge the obliga­
tions of the Bank for the purpose for IVhich tlic call is made. Final installments under a ''pai<l-in" 
catital increase approved in 1971 were subscribed by members in 1975. 

On July 9, 1975, tlte nonrd of Go 1c111ors approved a resolution recommending an increase in 
the aulhorizcc1 capital stock in the amou1 t of $4,000,000,000, to hl·come effective onlr upon agreement 
of at least 16 members to subscribe to at least $3,015,000,000 of the increase. Su, h increase woulcl 
consist of $3-1-1,000,000 of authorized "paid-in" capita.I and $3,656,000,000 of authorized ''c:all:lble'' 
capitol. Subscriptions lo the increase would be made in three equal annual installments beginning 
in 1970. Part of the i11crcusc may be subscribed by certain nic111b<'rs in the stock of n 11ew fund, the 
lntcr-Hegional Cnpilal, which would he crc.1lt'cl !Jy tht! npprovul of certain nme11tlrnc:11ts to the 
Al!r CC'll lC:ll t Est;1blishi11g the nnnk which hn\'C been l't1b111itlcc.I to the Board of Co\'Cl1lOrS for it<; 
considcmlion. 

Tht: following lahli· s 11m 111ari·1,c~ the c:hangl·s i11 lite sul>stTibt·d <:apilal for lh1~ year c.:mk·d 
Dcccnibcr 31, W75: 

llalilm:u at U<•cc111l1t•r :11, 107•1 

C:n(lit 11 l ~11h,cril1c1l hy lll l'111bcrs <lurill)! t!.175 (in 
I U5!l U.S. dollnrs) . ,. .... ... . .. ... . 

l1wrc11w or Hl75 l::ipitnl ~ 11li1 niptinn a~. a 11 '\lllt 11! 
1073 1111tl 1072 11111i111t•111IUL't! of vat.II' 011i1t\ I• 
lll l' lllS ...... . .. , •. 

Ual.111cc .it l)c~·t' 111l 1l·r 31, UJ75 . . . . . • • 

Note J - Stuff Hctirc111c·11t 'Pl:i11 

_ _____ s_,_ih_~,_·rillL'd C:n 1~::11 

A1ll111111t 
_ (Tlir.11sn111ls or~ ':~ 1·11 Slate~· tlul1:1rs) 

Sl.utt·~ "l'11i1l-i11" "C111l11hli•" Total 

tl,83'i 

I ,ll!!:~ l ,R:?3 

TliL· Hauk li:i -. 11 ~t:iff Hcti1'(•111t·nt Pl:tu for l111• bt·11dil of its 1•mplcip•t·s. E\'('f)' staff 11wrnlwr u111Jt.r 
age 02 lwcu111l'" :i pa rl icipa11t a~ a c:o11d i l iull of scrvil'c :111cl co11l ril1111t '.S .1 p1 ·rc•1·11t::gc of I iis rc 11111 nl'r.1 I ion 
to the 1111111. Hank contriltutions to !ht: l'la11 ( ID?.'i - $·1,U!l:l,000, 11>7·1- $3,IHD,OOO, H'i3-$'.~,i>:>· l,OOll, 
J072 - $2,2D2,00CI, :11111 l!l7 1 - $2,IOfi,OOO) wen· c:l11rgt•d to ad11ii11islr:1li\'1• 1 ~x p1·m1 ·i· ancl :illti<.:,tll-d 

uclw1·1·11 funds ilS i11dil·.'1 tt·1l ill Nole A. Tlw JU75 t'Oll lrih11lici11 '> irn•rt'.l\t'd hy nppr11:d111:tl1:ly $1,000,000 
as 11 n·~11IL llr 111m·11<l111 i.· 11ls lo lilt• Plan, i11 C'h11li11~ c:r·rl.li11 a1111·11<l111<·11ls lliat crt·:ttt:d an u11fu11dl'd 
lialiil ily wl11c:l1 is hl' ill~ .1111orlizctl OVC'I' a 11·11 y1•:11· p1·1'irnl. 
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INTER-:\.:\JERICAN DEVELOPMENT DANK - ORDINARY CAPITAL 

NOTES TO FINANCIAL STATEMENTS (Coutinued) 

Five Yenrs End~d December 31, 1975 

Nole K- General Reserre 
I 

Pursuant to actions of the Board of Co\ ernors the net income from the Ordinary Capital resources 
of the Bank has been allocated to a general reserve for possible future losses and, until further action 
by the Board of Governors, the net income of each year is lo be allocated automatically to such reserve. 

Nole L- Leases 

The Dank rents certain of its office facilities under lease agreements which expire at various dates 
through 1980. The estimated annual rentals through 1980, under leases in effect at December 31, 1975 
(ntlt of amounts under sublease agreements), are as follows: 

1976 

1977 
1978 

l!l70 

1980 

$2,107,000 

1,889,000 

602,000 

150,000 

102,000 

TI1c Uank has :rn option to renew for three additional five-year periods its principal lease which 
expires in l978. 

Olrtcc n•ntal expense (net ol amounts rcceivcu urnh·r subleases) wns $2,199,000 in Hl75 and \Vas 
nllocatcd hctwec11 fumh as set forth in Note A. 

Note l\l - E vents Subscc1ucnt to Date of Opinion of Jndcpcnclcnt Acco1111ta11ts ( Fchn1nry 13, 1!>7f>) 
( U11a11clitccl) 

For clta 11~rs in tl1c flank's capital stock whic'.1 became effecti ve: suhsc'}ucnl to Dcct·mbt•r 31, ID75, 
s1·e table 011 page J and "Inter-regional Capital" aml ''Increase of Cupi tal". 

} 
I 

I 

I 
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APPENDIX l 

INTER-AMERICAN DEVELOPMENT BANK-ORDINARY CAPITAL 

SU.1\-UvlARY STATEMENT OF LOANS - NOTE D 

December 31, H75 

E:tpressed in thousands of United Stntes do!lnrJ - Note A 

Currency in which outstanding 
Membe-r Totnl loans portion or npproved loans held 
in \vhose npproved by by Dnnk is collectible 
territory Dank since Principnl Lonn sold Approved loans lteld by Honie United Other Other 

lonns hnve inception, less collected or ngrecd StJ1tes "pnid-in" borrowed 
been mnde cnocellntions by Bnnk to be sold Tot.:il Umlisbursed Outstnoding <lollnrs currencies currencies 

Argentina .... $ 580,913 $116,655 $21,640 $ •1'12,618 $ 184,088 $ 258,530 $ 88,206 $ 21,811 $148,513 
Rarba:los .... 9.100 9,100 9,100 
Bolivia ... ... 68,360 762 67,598 37,496 30,102 19,847 300 9,955 
Brnzil ....... 1,245,808 155,222 15,879 1,074,707 591,713 482,904 .2.70,585 40,;37'1 172,035 
Chi!" .... .... 229,160 59,.51 6,312 103,697 109,133 5'1,56•1 31,111 3,73'1 19,710 
Colombia .. .. 354,187 55,006 4,257 204,324 155,717 J38,607 44,.107 8,0·1'1 86,156 
Costa Ricn . '. 71,0·IO 9,501 1,520 60.'ll D 50,43& 9,581 4,613 711 4,894 
Dominicnn 

Republic .. . 6,713 6,i'i13 200 
Ec11n<lor .. .. .. 70,if09 4,42'1 257 05,728 47,050 18,f>72 12,200 380 0,077 
El Snlvndor . .. 7,029 4,573 251 2,205 2,205 1,881 JO it 220 
Guntcmnlo .. . 35,819 0,928 15,725 13,100 10,000 3, 106 3,0!!2 ] ·lr1 
Ho11dura.~ .. .. 460 400 60 
Jrunnlca •I• • o 13,308 09 13,239 8,<J58 4,781 3,177 105 1,rnn 
Me1.lco . .... . 722,011 93,283 12,03·1 010,001 278,!.lHO 337,105 132,318 27.572 l.'7,215 
N.rnrugua . . .. 10.(XJO 0,!')73 1,7{).I 8,133 8, 133 5,355 052 2,120 
Pannmtt . • . ... 1,530 5·12 ~!>·I 9!H ()0-1 32·1 00 
l'nruguny .. 't 0,3'."2 ~l.(JI 2 •12!l 2,201 2,201 1,5.58 :J75 :JSH 
Peru t O t I I t t t 80,550 IR,Olll 7,lt H 5·1,0:l5 :l:l,409 20/iUO 10,11)7 ~.7 15 7,05·1 
Trlnhlnd nnd 

Tobngo .... 710 710 5.'17 153 1 :I 1'10 
Uruguny ..... 81,()92 15,300 !>52 05,:Jl}O •13,0!.lH 22,282 15,03·1 ?.,<ll ·I 5,23·1 
Vcuc:r.ucln .. .. 12!.l.'103 40,270 5,7013 H~l,3SU .2.3,035 5!1,72·1 l!i, 12;, !l,OCI~ 35,537 
Tkgional ..... 102,078 6,038 1,001) IHS,IMO J.13,323 ·11,717 3 1; 1:\0 I0,281 - - -

Total I' o' $3,9!!3,.'il8 SGO·Uilltl $fl0,5 I!) $:3,222,•13·1 $ l ,7~(1,207 s I ,·Hlll, 107 $GUO.mm SI 17,flilO $087,823 
=- ~-- ::......:~"": t:=::. -.:.i "'";;'J- r::--- =---!;: -'-=- ~-:.~ :;_::;__-__, 

~ ·==== 

The folluwln~ lnhlu s11 111111nrizt•s lhf' hor rowed cmrcncic.~ other tli :111 l111ilt'cl Stat1:~ dollars, in wli k h tl1l: oul­
sta11di11g portion of npprovccl loans lu:ld hy the Bn11k is collut:lihk•: 

Currc11d1·~ 

Amlrl1111 Sd1illinf'. • . 
l110gi:111 Vi 1111c 
l 1m1111l St1•rlfn1: 
Frr11d1 Frnur• 
D1 · 11t~cho ~l 111k 

H.il 111 11 Lim . 
J 11 p~ 1111)u Yl'li 

Nclhtrl : 1ml ~ C11!1dcr .. 
S11~11h l1 l'r )ot.1 
Swctll' h Krn11ur 
Swbs 1-'1.111c •. •. 
'1'1 i11fd.11l 11111! Tolialln 1l11ll.1r 
V1!11c.t111•la11 Jlolivnr 

A111011111 

$ 21,·t:N 
0,UO I 
2.CIO!I 

20,r.5·1 
~ 1:).!!'1·1 
!;· I . I~~ 

121 / l!ill 
ltl,flllH 
1:1.mH 
25, l(l:O 

15!1, 17·1 
I ,tr/:. 

21, 1 I Cl 



APPEl'<l'Dl "( 2 

LYfER-A.\fERICAN DEVELOPMENT BANK - OllDINARY CAPITAL 

STATEMENT OF FUNDED DEUT- NOTE G 

December 31, 1975 

Expressed in thousands of United S!nlcs dolln~ - Note A 

Pnynble in 

Austri11n Schilltngs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .... 
Belgian Francs . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . 
Dcutscl1t Mnrks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
French Francs .....•.. . .... . .... .. . ....... . .... ........ . . 
[talfnn Lim . . . . . . . . . . . . . . . . . . . . . . . . . ....... , • ... ... 
Jnpancsc Yen ... ....... . . . ......... .. . ..... .... . . . .... .. . 
Nct11erl11nds Guilders . . . . . . . . . . . . . . .. . ... .. . .. .. . .. . .. . . 
Pounds Sterling ..... . ...... . ... . ..... . ..... . .. . ..... . .. . 
Spanish l'csctas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .... . .... .. . 
Swiss Frnnc.~ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ...... , . 
Swc.-di~h Kronor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... . . 
T rinidad nut.I Tobago dull:us .... . ....... ..... .... . . ... , ... . 
Unitcci Sta te~ clollnrs . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. .. . . . 
Ycnczud .. .1 U ill vars 

• • t t I t I o f • o o o o o o o o o o o o o o o •• o o o •• • o o o o ' 

Face Vnlue 
interest rato 

rnnge 

Oo/.a<'t 7 % 

- 3-71h3 
51/.i%-81h7o 
8 %-8~3 
5 %-0 % 
5 %-8 % 
7 %-8 3 
5~~%-81-6% 

6% 

SY.!%-~ 3 
7Y.: %-8Y4 7o 

8% 

·1 %-8%% 

7% 

Due Dalo 

1980-1983 
1982-1988 
1976-1987 
1989-1992 
1082-1989 
1978-1990 
1986-1988 
19811-1089 

1085 
1981-W&:I 
1079-108-l 

1084 
1976-1095 

1987 

... c.~ - U11 :1 1111n lilecl tl\!ht c l i~c.'O uut . . • •••. .. .. • . • . • , • , • •. • .. . . , ... ..... ... . ' .... .. . 
Totnl 

I • t O I • O O ' o O • ' I ' • f O 0 0 O o • o o f o o • o o o o o O o • o O • • O ' o • I 0 f ' O O . 0 ~ 9 f •I I o o • 

Principal 
~dint 

$ 18,535 
15,7Cl2 

253,007 
43,509 
58,538 

l 35,2G7 
21,027 

4,822 

13,9·19 
102,261 

22,82·1 
'1,107 

79fJ,8S3 

.23,256 

l,580,380 
(7,28.1) 

$1,573,(1!>7 
== 

( 
I 

f 

l 
l 

I • 
l 
1 
• l 



:\!ember 

i\r~cntinn .. . 
llnrhndos 
llolivln .. . . . . . . . . . . 

~ ll rr11 il ' 
Cann<ln .... ' . . . . . . . . 
Chilo ... . . . . . . .. . . 
Colom hi:\ . . . . . . . . . .. . 
o.~1., Hien ... 
D11111 inicn11 llc·public 
Ec11:1tlor 
El Snh·:11lor 
C:11:1t1•111ah 
l l.1ili 
I h1ml11rn -. 
Jamaka 
~l t•, frn 

i'\iC':1r:qi11., 
l'a1111111:1 
1'111 :1 1:111. v 
1'1·111 
'l'rlnitlnd :11111 Tuhnr.o .. 
\ 1111t•·d ~tat ~·~ 

U1111•11:iy 
\ \·111·1.m·la 

'l'tlt.1 I 

INTER-AME RICAN DEVELOPMENT BANK- ORDINARY CAPITAL 

STATE:\IENT OF SUBSCRIPTIONS TO CAPITAL STOCK AND VOTING POWER-NOTE I 

December 31, 1975 

E:tprcssc<l In thousnnds of Unitc<l Stntr.s dollnrs - Note A 

Pnld-in portion of 
sub : ribcd cnpitnl Cnllnhlc Percent 

Percent Totnl United Other portion of of totnl 

Sl1nres 
of tutnl subscribed Stntcs mcrnhcr rnhscrihed Number number 
shnn•s cn11itnJ tlc1l111rs currrncies capital of votes or voles 

5S,S50 J l .DO s 700,93:1 $ 02,211 $ 02,211 s 585,511 53,!lBri 11.85 
70·1 .111 8,·103 1,2·1!> 1,2"9 5,995 839 .17 

•l,7211 .95 50,989 1J,9!)5 ·l,U!J·I 47.clGd 4,859 .08 
58,8.'iO 11.!)() 700,033 Ci2,21 l 62,21 l ;, ~;> ,511 5S,985 11.85 
2·l.2G8 •l.!ll 202,755 118,25·1 2·14,501 24,403 '1.91 
10,IOO 3.27 rn 1,u rn 17,082 17,01-!2 100,781 rn,20:; 3.28 
10, I ·IO 3.2G 1!J 1,770 17,070 17,070 1130,036 10,281 3.27 

2.3G:! Al:! 2R,tl!M 2,•1!17 2,·l!J7 23,500 2,1!)7 .50 
3, 1:;2 .O·I :JS,1124 3,:J:!!l :i.:1:m 31,305 3,287 .GO 
3,1 52 .O·I 38,02 1 3,:i:io :i,:120 31,305 3,287 .oo 
2,3G:! ..is 21i.·WI 2,1!>7 2,·197 23,500 2.11!J7 .50 
3, lli2 .CJ.I 3S,02·1 3,32!) 3,330 31,365 3,287 .GO 
l.:ia2 .-18 !!S,10:1 2,1!)7 2,.1!)7 23.·l!l!l 2,197 .50 
2.:w2 A~ 2H,.I01 2,rn1 2,·l!J7 23,H.lU 2,·!07 .JO 
:J,152 .(J.I 3S,02·1 :J,330 :1,:12!1 31,3G5 3,287 .ao 

37,ltl<l 7.m; ·15(l,35U :J!J,IJDO :m.t1!10 370,37!) 37,005 7.03 
2.:1ri2 .·I ii 2H,IU·I 2, rn1 2,•1117 23,!iOO 2,11!)7 .50 
2.:w~ AH 211,·lfl I 2,•l\17 2,·lll7 23,500 2,l!J7 .50 
2,:1(1'.:! .. 18 :.!8,10·1 2,1!17 2,11117 2:3,500 2,01!)7 .50 
7,t\SO ).!jl) !J:i,1 32 H.:no 8,330 78,460 8,021 l.01 
~.:w2 .·Ill 28, ll).I 2,-1!17 2,·IU7 23,500 2,·1!17 .no 

I Hl!,70 I ·I0.311 2,IOU, 11 IJ 30 I ,IJO:l 2,0·17,213 1 O!),H:lll '10. 1.'i 
(i,:11 () 1.27 70,1 20 ll.<171 11.(171 02,778 o,M5 1.30 

:11.ri:io u.:11 3SO.:.l!l0 3:1,3:11 3:1.:.1:32 :113,0!17 :J I .005 (!.:JO 

.l!J l: lllH 100.00 $5,UO 1,U.'i7 $0·18,:1·1:1 $33·1,rJ!l·I S·l ,US I ,f.120 ·l!.l7,700 100.00 
• J -- =c...=:: ~-- ---r= --...., -~ ~ = ----

APPENDIX 3 

Due from :\!c:rnbcrs 

Pnlcl-in 

Non-111:.;nti-
nblc, not:-
inlcrc.~ l 

cn11itnl 
~"hscri1i-

hcnrinr . • 
dcmnncl 

lions obli~ations 

$ tll ,568 
1,20·1 
5,1·12 

20,857 
13,3!)0 
·l,b!J2 

020 

2,076 

2,3·18 
nos 

2,700 

2,33·1 
2,201 

$ 107 !i,709 
2,7tl7 

11:10,02·1 
2,'150 

30,7·111 

$ 107 $'.l:J J ,178 
=c: :.. ':1'!'""--=..·s_ .c 


