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fire Ba.ik's opera/ions In the Associated 
countries totalled 89 ."Ii/lion units of 

1ccount, of 1Vhich 48.9 mil1 'on were in the 
1orm of ordinary loans from the EfB's own 
rrsources. In Mauritius, the Bank part· 
111i.1nced the enlargement of a power 
,w1on. Loans or spacial conditions, 
::rawn from tile resources of the Euro· 
::cilll Oevefopmont Fund, were granted in 
:•re Netherlands Antilfos and Guadeloupe. 

ti I lt jltl I 

1 ''-'' u1uu11l lcrn•, ftOIH own ' "~u1H,..O '". 
•tut ~t1••• .t11I hpu•nllun:.. ft Hm llu1 

' l"111W t,; 1•u u f t...-i u111 t1n, !i1,, loo Of tt11t 
I 1111rp11.1n ll11v1il o 11m1111 I r1111tJ 

OPERATIONS OUTSIDE THE COMMUNITY (1) 

Operations in the Associnted Countries began only in 19153 following entry into 
force of Association Agreements and Financial Protocols signed between the 
Community, <incl Gr~ece, Turkey, the Associated African States, Madagriscar 
and Mauritius (/\ASMM) and the Overseas Countries, Territories and Depart­
ments (OCTD). These countries have together received 741.4 million at current 
prices. of which 276.6 million· was provided from tho EtB's own resources, 
and '1G4.0 rnillior~ from tho resources of Momber States ond tho Europoar 
Developmen t Fund (2), i.e. 13.6 °/. of total funds made available by th..: Ba11k 
and 5.5 % of all finance provided from EIB own rcsource:s over the poric d 1 ~03· 
197!i The 1115 contrncts :;ignecl in support of projects in the various As~ ociated 
Countries wore distributed between Turkey (382.7 million. or 52 O/o of finance 
!lrantod outside the Community). tho AASMM and OCTO (2'12.3 millio11, or 33 O/o) 
a1•d Grecco ( 116.'1 million. or 15 %). 

Ban ~ nctlvity ou lsido tile Co111muni ly has shown marked ll 11 c t11a tlo n~ as a 
pcrc l ntage c f total lending, and llns declined over tho past clocmfe, mainly 
bocnu;o o f tho institutional factors govorning this typo o f orerntion arranged 
under ,•grccmonts conclude.I for five yonrs an<I subject to rnthor lcng lhy ratif icn-

(1) Tho n111lJ1111t::i glvon below nio hMod on c urrent pricos. II vws nol po:i:1l t1lo to ostabl15h 
s11ll111Jlc• lndicu~ tor computing lonrf1n!J 111 uncl1 o l ll1u count1ius r.oncurnod In 11'nl l orrns. 
(:>) Lonn·• on i:nocinl condi tion~ nnd con tr ih11hons to the lormalron al rl e.k c.1pi tnl ma<Jo 
tJy ti ll' 0011" nt:Hng ns O!J•lflt fo r, nnd on rn;imfnh1 from. tlw f\lc111h .. 1 Stnh·s nncJ tho 
l.urop<»l11 r conomlc Comn11111lly (l11ropc.1n Ocvpfo1m1r111 runtl) . nn<f ,1rco11nt<>d under 
11•1 Spoci.11 Socllon t:icc !J111tr'lll<'lll on pa~JI' GS) 

l!ID ncllvlly 0111!1ldo lhu Co1111mrnl1y In 1c lnllu11 to tho Onnk's ovornll octlvlty 
bclwoon 1!lGJ nnd 1975 
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Financing outside the Community 

Brookdown by country ond typo of financing 
(mltllon u.o.) 

11 Ordinary opornlions 

l ~ I Spoclo t oncrollons 

1 ~!J.:> 

Othor 80 

Ou hon 4 5 

Conoo 0.0 

Mn•Hltnn•n 11.0 
t 0/,1 

17.4 0thur 

C111ruu.inn 17.3 

so U111w r Vo lt .1 

11.4 oc ro 

i'1t11rJ 3.1.2 
14 u / 0 11 0 

23.') C 1111 oro " ' 

IYOly Ct 151 5 1.2 

3.1.8 lvur)' CoJ~t 

1.1 ' ~ 

AAS '.l'.1 ·0C l 0 

·---_...~_..... _ __. __ _ 

357.7 

1111,4 

~ 5 ol ·--, 

l -
' ~)< \1 t !J •06~11$ 

onrecc TURKEY 



- ---- .... - -----·--- ----_ ... ___ _ _ ____ .... _ . .._ ___ , ____ _ 

Fman.:lng provided outside the Cornmunity 
b~twecn 1963 nnd 1975 

· • . ·.11 brcJkdown 

All!iMr.l ·OCTO GREECE TURKEY 
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tion procedures. Present developments io Community financial cooperation 
policy will doubtless lead to a marked increase in operations outside the Com-· 
munity, in real as well as in absolute terms. Funds provided by the Bank from 
its own resources under the terms of financial c9operation with non-member 
countries a·ways carry the guaran tee of Member States or the Community. 

The two Yaounde Conventions and the two Decision concerning the AASMM 
and OCTD fixed a ceiling of 170 million for op3rations financed from the Bank's 
own resources and an amount of 14G.!.i million for loans on spt c ial conditions 
or contributions to the formation of risk capital financed from the European 
Development Fund. 

Between 1 June 1964, the date of entry into effect of the first Convention of 
Association and Decision, and 31 Oecembor 1975. tho Bank signed 68 contracts 
for projects located in these countries. These contracts fclatec1 to 33 ordinary 
loans nmounting to 135.2 mill ion from ll 1CJ Bank's own resou rces and 35 special 
oporat1ons totalling 107.1 milliun financed from the European Dcvelopmon t Fund; 
the special operations comprised 32 loars on special conditions worth 104.6 mil­
lion Md three contributions to the rc-rmalion of risk capitol for 2.5 million. 
Graphs F and G provide a brenkc!vwn by sector and by country of theso 
operations which contributed towards investments totalling almost 1 100 million, 
leading to the direct crontion of around 50 000 jobs. 

Loons for infrastructure projects nccounted for 42 O/o of to:·11 lending In the 
AASMM and OCTD (transport 31 °lo, energy supplies 7.5 %). 

Productive enterpri se absorbed 58 % of funds grantoll : 21.7 O/o went to projucts 
in the mining and qua ylng sector, while tho foodstuffs industry attroi:tod 18.6 O/o 
and textiles 8.6 %. 

The first and second Fin•.:ociu l Protocols concluded with Turkey provided for 
tho granting of locms 011 special conditions by the Onnk acting as ngcnt for, 
and on mondato from, the Member Statos, for a total of 370 million. with a 
further 47 million to bo mado nvnllablo under tho Supplcmontory Protocol 
(soc p. 1Ci). Provision wns otso mncle for loans rrorn tho Bnnk's own resources 
up to a maximum of 25 million. Bctweo11 1965 and 1975, the Bank granted 
55 loans for n totnl o f 382.8 million, or which 357.7 million w .s committed in 
tho rorrn of loons on spoc inl conditions !torn budgetary funds provided by 
Member States and 25 million in ord inary loans front the Bank'~ own resource!> 
(see rnnp, p. 34). 

Graph G gives n sectoral breakdown of flrnmco gr<in tod a tHI shows the pre· 
pondemncc of loan<: for industry (37.2 °/o) nnd energy (35 8 °/o). One quarter 
of all ltnnnco in support of indu!ltr1nl Investments was provided in the form of 
globnl lonns to Turkiyc Sinai Kolklnrna Ur1nknsi (TSKB) nncJ Slnni Yrl tirim vo 
Kredi Oankasi (SYKB) wh ich onlomJ tho funds, with tho ngreement of tho EIB. 
for srnoll and mcdium·scato ventures. 

Sinco HJCi5. tltis procedure has onnblod the El8 to heir in finnncing fi>,'Jd 
lnvostrnonts totolling 2 600 million ut ct.. rrent pr ices. lending to the direc t crc.1 t1on 
of 20 600 jobs and reducing seasonol underemployment in certain agricultural 
areas. 

The first fln~nciol Proll'COI with Greecc which came into effect in 1 !31:3, but 
vmc; 5uspcndod in 195/, was reaC'tivatod In December 1974. Between 1963 
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and 1975, the Bank granted 22 loans for a total of 116.4 million (S 125 million 
- the ceiling fixed under the first Financial Pro~ocol) of which 68.1 % went to 

. infrastructure, particularly for agricultural development (56.3 million), roads 
(17 million) and energy transmission lines. The remaining 37.1 million was chan­
nelled into industrial projects mainly in the metals semi-processing and construc­
tion materials sectors, and tho chemical and textile industries. A global loan 
was made available to the National Investment Bank for Industrial Develop­
ment (NIBID) for financing small and medium-scale ventures in agr.eement with 
the EIB. These operations will together lead to the direc t creation of around 
7 000 jobs and help to improve the employment situation in areas cove rod by 
irrigation projects (see map, p. 34). 

Loans for infrastructure projects, i.e. about two-thirds of the total amount le:-- t, 
attrncted an interest subsidy or three pcrcentag1 "1oints finnnco(:l by the Member 
States which signed the Protocol and which also provide thefr guarantee for 
all funds granted. 
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Resources Increased 
to nearly 4 '700 million 

830.7 million 
raised on capital markets 

Issue on the United States 
capital market 

Resources 

The Bank's total resources at 31 December · 1975 (comprising paid-up capital, 
net income appropriated to the statutor_T' and other reserves and borrowings) 
amounted to 4 665.8 million compared with 3 804.2 million at. 31 Decem.ber 1974. 

Th is increase was made up of an additional 802.2 million in borrowings, taking 
into account variations in conversion rates, and 59.4 million In net income 
appropriated to the statutory and other reserves. 

In 1975, tho Bank made calls on the financial markets for a total of 830.7 million, 
including 17 million from the sale to third parties of participations in loans by 
the Bank, compared with 825.5 million In 1974 and G12.3 million in 1973. 

The return to a moro normal relationship betwaen world short and long-term 
interest rntes, coupled with the onset or a general downtrend in rates, enabled 
the Bank to borrow a variety ol currencies on a number of different markets. 
Twelve issues in live currencies or Member States raised 363.8 million, as against 
64.5 million in 197'1. Nine of these, totalling 2'11.3 million (197'1: 41.9 million). 
wero placed on tho capital markets of Member States. 

As in prcvir us years, subsc1 iptions wore in most cm:es payable in United States 
dollars (2 J8.9 million). although the 01xceptfonally high proportion nttainod in 1974 
(665 million out of a total of 825.5 million, or rnoro than 75 % ), was far from 
matched in 1975. 

For the first time since tho abolition 111 1974 of the Interest equalisation tax, 
in force si11co 1963, the Bank was able to mako n bond issue on tho Unitocl 
States domestic mnrkot in Novombor 1975, raising S 75 million 101 7 yenrs. Tho 
Oank's bonds arc rated /\/\/\, tho hiyhest possible, l.Jy tho two leading rntlng 
agencies in the United Stoles. 

At the end or 1975, in pursuance of i ts policy of extending its borrowing activity 
to other 111nrkets, tho Oank became the first non-/\slon borrower on tho Asi~ n 
dollnr mnrkct in signing o US S 20 million Issue in Singapore. Funds wero 
also raised ror the lirst limo 011 the Jnpaneso market by moans or a privato 
placing in yon for the equivnlent of 17.2 mill ion. 

The Swiss capital market proved to bo a most Villuablo source or funds lor the 
Bank in 1975; Investors subscribe<l to six issues totnlling t33.8 mill ion. compared 
with 34.9 million in tho previous ycnr. 

Tt.1blc 17 0 11 page 79 gives details or borrowings during the ycnr. All~r dcduc· 
tion or rcpnymcnts and allowing lor oxchango ndjustmcnts, total borrowings 
outstnnding amounted to 3 915.4 million at 31 December 1975. as against 
3 113.2 million at 31 DecembN 197·1, representing an increase or 802 2 million. 
eir wt11ch '10.9 million wa:; received after tho end of tho finoncia l yc:ir 
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1975 saw the resumption of EIB lending 
activities in Greece, wi!h seven loar.s 
total/Ing 47.2 million units o/ account using 
op the balance of the funds for whfch' 
provision \Vas made under tho first EEC· 
Greece Financial Protocol. Sizeable loans 
were made for a number of irrigation 
orojects IVhich wlll lead to nn Improve· 
--:'1nt in Jiving standards over large areas. 
t.!>cut 7,000 jobs should be directly 
crciJtcd by Industrial projects IVhich the 
£18 has helped to finance, chief among 
,. .. t11ch was an aluminium production works 
er. the north coast of the Gull of Corinth. 

Reduction in the Bank's 
lending rates 

Table 3 : Funds raised up to and Including 1975 

Issues Parllclpn· 
Hons b)' 

Arnounl:i (n:lllfon u.o.) third porllus 
In EIO lonns Funds 

Prlvnto Public (rnllllon rolsod Yo or Numbor icsuoo lssuos Totnl u.o.) (mlllion u.o.) 

1961 3 7.G 13.8 2 1.4 2 1.4 
1962 2 32.3 32.3 32.3 
1963 3 0.0 27.2 35.2 35.2 
1964 5 13.5 53.3 66.0 66.8 
1965 4 65 t; G5.0 650 
196G 6 24.0 ~ 14.5 130.5 138.5 
1967 0 40.0 154.5 194.5 194.5 
1!lGO 13 112.5 100.0 212.5 212.5 
1069 9 G:'l.; 02.3 1'16.0 1'16.0 
1970 7 66.6 102.3 1G8.9 160.9 
1971 20 200.0 2011.!l 41 2.9 '11 2.9 
1072 19 133.'1 320.G 4G2.0 17.5 479.5 
1!173 22 207.0 40 1.0 GOO.O 4.3 G1 2.3 
1974 16 70·1.:! 12 1.3 825.5 025.5 
Hl75 2G 318.0 '195.1 813.7 17.0 030.7 
1001· 1975 163 I 907.1 2 29G. I 4 203.2 36.8 4 2'12.0 

In contrast to 1974, whon parsl:;tont increm os In Interest rntos on flnonclnl 
markets forced tho Bank to rniso ils lending r. lo to 10.5 %. tho sligh t ea:;lng ol 
conditions 0 11 tho copltnl m::irkots In 1975 onnbl •d tho B::ink to roducc it:; lending 
roto to 9.075 % In Fobrunry, 9.5 % al tho on l ol April and 9.25 % In Juno. 
Howovor, tho rovcrsnl ol trends in long-torm lni 'Host rntos obliged tho Bank to 
misc its lending rato ngoin to 9.5 O/J in July Hl7! (1). 

( 1) As o f 10 Fchruury 1976 l h~· r .iw; 11, l.!r~ sci 111 0 °lo fo r loiln'; no ! CXC(lctJrn~ B yen rs 
and 9.5 °lo fo r loans ovor 8 Yl•Jrs. 
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111 Ttirkey finance was provided for a 
projoct in the Berdan Valley to improve 
111c country's agricultural potential (slml­
t3r to a previous operation In the Gediz 
Valley); it involved the construction of a 
cam and reservQlr to bring irrigation to 
·.; 000 hectares. As in 1974, the Elb1stan 
o-:J1·1cr station and lignite mine to supply 
r l'li/11 fuel attracted the bulk of the 

Bank's /ending. This project is of ma/or 
s•gniltcance tor the development · of 
Turkey. · 

Subscribed capital 
Increased from 2 025 

to 3 543 million 

Called capital Increased 
from 405 to 556.875 million 

---------·- .. - ----·-----~---

Capital. increase 

At its meeting on 10 July 1975, the Board or Governors decided to increase 
the subscribed capital or the Bank by 75 %, raising it from 2 025 to 3 543.75 mil­
lion. This increase al 1 518.75 million is subscribed by Member States in pro­
portion to their share in the subscribed capital as rollows : 

German\' 337 500 000 Netherlands 
Franc() 337 500 000 Denmark 
United Kingdom 337 500 000 Ireland 
Italy 270 000 000 Luxembourg 
Belgium 88 875 000 

88 875 000 
'15 000 000 
11250000 

2 250 000 

Each Member State will pay in 10 O/o or its share or tho agreed increase in its 
owri national currency in eight half-yearly instalments, the li rst on 30 April 1976. 

Tho paid-up capital wlll thus bo increased progressively from 405 to 556.875 mil­
lion, the called capital (paid up and duo to be paid up) amounting to 15.7 % 
or subscribed capital. Under Article 5 (3) or tho StRtute of the Bank, tho Board 
or Directors may call for payment or the balance or the subscribed capital to 
such extent as may bo required to meet tho Bank's obligations in respec t of 
its borrowings. 

Table '1 lllustrotos tho growth in tho Bank's car>il<tl since its foundation following 
tho increases decided in 1971 and 1975 and the enlargement of tho Com­
munity in 1973. 

Article 10 (5) or tho swtute of tho Bonk stlpulotos that tho total outstanding 
amount or loans nnd gunrantoos grantocl by tho Bank shall not exceed 250 O/o 
or its subscribed capital. As a result or tho roce"'l t cnµi tal increase this statutory 
limit on loons and guarantees <.iutstanding is 6 859 million, compared with 
2 500 million in 1958. 

- ,: · ·l Statement of subscriptions to l !le copilal of Iha Bank since 1956 

Oucl slon of Oo.ird Enlnracmun l o f l llo 
01 Govorr1C'l15 Commu 1111v Urcf~lo 11 o f Oo:11d o f Oo'la1no1m 

11111 1111 ~ub5crlpll u n ol ?O AJ"11ll 1011 (1 Jnnunry 10/J) or 10 July 107~ 

--- -------
Dl~I• lltullon Called cap ili'lf 01011<down 

llCC<Jlfflnl) (p,1 ld up occord1n:; 
10 t.1 011111111 Suu"rob••d Pu lc:t up Su use• 1111 •II flnlll 11f1 Sub~crlbNI f'nlll up Sub~C llbt•d ttnd duo lo 10 "IC:,.,tll'I 

SI.Ill•~ cop11.11 c11p1t .11 c:1r11n1 C~l"llill cap1r;il t .1 p11n1 copol.11 be p.lld up) S!AIO l 
(''·) (mllllnn 11 11) (mi llion u n) (million u n ) (ml llton u o) (rounded• :) 

30.0 300 0 75.0 450.0 90.0 450.0 90.0 707.5 123.75 22 22 
30 0 300.0 75.0 '1 50.0 90.0 450.0 90.0 787.5 123.75 22 22 

450.0 90.0 787.5 123.75 22 22 : • , ' l'l !Or11 

24 0 2.:0.0 60.0 3GOO 72.0 360.0 72.0 6300 99 0 17.713 
8 65 66 5 21 .625 12!J.75 25 95 118 5 23.7 207.375 32 5875 5 es 
7. 15 i'1.S 17.875 107.25 21.45 11 8 5 23.7 20/.375 32.5675 5 8!i 

.. 

600 12.0 105.0 16 5 2.95 
15.0 3.0 26 25 1\.125 0.' 1~ 

0.2 ?O 05 3.0 0 6 3.0 06 5 25 08?5 0 .15 --- ---
10'>0 1 o~o 2500 1 500 0 3000 2 0250 405 0 3 5•13.750 556 875 100 0 . ----~~~~---------------------------------------------------------------------------------
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The EIB continued to support the exten­
;ion and modern/so. lion of tefocommunica­
:1ons In the Communily with seven loans 

10talling 197.7 million units of account, ·. 
,,·hich went mainly towards Installations 
.n inadequately served regions In Ireland, 
:Jrittany, Wales, Slc/ly, Abruzzl, Molise, 
T rentino-Allo Adige and Veneta. 

Net ·income amounted 
to 59.4 million 

and was appropriated 
to the statutory 

and other reserves 

Balance sheet total 
at 31 December 1975 : 
close on 5 500 million 

----··-----

Results . for the year 

The results for 1975 were greatly influenced by the increase·of.about 100 million. 
in receipts of interest on loans, whereas the amount of interest and charges on 
borrowings incurred over the year rose by only 77 million. In contrast to the 
high level or interest rates on money markets during the previous year, 1975 saw 
a downturn in rates with the resl!lt that income from short-term investments fell 
from 52 million in 1974 to 34 mill1 1n in 1975. This drop in investment income 
was also due in part to the fact .th;,t the Bank took steps to .channel borrowing 
proceeds as quickly as possible i.1to long-term lending in order to reduce 
liquidity. 

After allowing for the amortisation of Issuing charges and redemption premiums 
amounting to 9.6 million as against 8.1 million in 1974, the results for the year 
showed an operating Income or 54.9 million as against 4.9.3 million in 1974. 
On tlie basis of conversion rates by reference to the European Unit of Account 
as 1Ji 31 December 1975, an amount of approximately 4.5 million was credited 
to the profit and losr account resulting frcm the reevaluation of assets not 
subject to adjustment under Article 7 of the Statute. The net income available 
for appropriation to the statutory and other reserves thus amounted to 59.4 mil­
lion. It will be recalled that in 197'1, the net income appropriated to the statutory 
and other reserves was 36.3 million, resulting from the deduction from the 
operating income or 49.3 million or a net loss or 6 million arising from the 
reevaluation of assets not subject to adjustment under Article 7 of the Statuto. 
of a supplementary provision for administrative expenses of 2 million and, 
finally, of a supplementary amortisation or issuil'lg charges of 5 mill ion. 

Of this balance 20 million was appropriated to the statuto· y reserve and the 
remainder to the other rcsorvos. At 31 December 1975 otol reserves con­
sequently amounted to 3'15 mllllon, of which 130 million in th J statu tory reserve. 

At the same date, the Bank's balance sheet total stood al 5 '169 million, 
compnred with I\ 503 million nt 31 Doccmbor 197'1, representing an increase 
of 21.5 %. 
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List of projects financed in 1975 

Ordinary operations 

mlll lon u. o. (') 

BELGIUM 

Bfrs 500 million 

1. Gasllne ror conveying natural 
gas rrom the North Sea and the 
Netherlands to southern Belgium 
and northern France 

Socletc EuropeennB du Gazoduc 
Est-Ouesl (SEGEO) 

10.0 

errs 500 mill ion 10.8 

DENMARK 
Dkr 125.4 million 

2. Ac.quislllon nnd in .tallalion of oil 
production platforms for tho DAN 
lield In tho Onni:;h o;octor or tho 
North Sea · 

Dansk Boreselskab :\/ S 

17.7 

Okr 43 rn ll llon 6.1 

3. Extension of rac tory produc1nri 
electr ic motors at Anlborg (North 
Jutland) 

Thrige Tllnn A!S 
Dkr 10 milllon I 4 

4. Pig sl laughtcrhouso noar So11dcr· 
borg (South Jutl:md) 

Stngtorlroglon Syd 
Dkr 25 mll lio11 3.G 

5·6. Glohnl lonns to tho Dnni!lh 
Covornmo11t (Oiroktorntot ror E911:;­
udvlkhng) to ta11ancu small ttnd 
mcdium·scnlo Industrial ventur e~ In 
less dovolopcd nroas of Dcnmilrk 

Flrnt loan : 
Okr 17.5 million 2.5 

Second lonn : 
Okr 20.0 million 2.0 

!;.3 

l'I FoMnco co r11 111~11 :ire donomlMlull In 11 111 
oqu1v.1lunl o f tho nat1on,1 curr-.~C'f for opu1.tt1nn'. 
In Momhor Countroos. 1'\ U~1:e12 St ~l<'s doU.H~ 
101 p101or.ta Jn G•Ol'Ct' . a~~ on ·.n ils OI UCCOUll l 
101 pro1ects in c:iN ~aJ:o"~d Coun111rs, 
amoun1--. shown In " " : , -al c..1•'e .... t '· s f.J r Opt..ir;,.· 
llons In As,oco3lec! C:>. -.: 11~$ a ~ :i 11 Groecv Ill<' 
thus morol)' lnd 1Clti.~. 

mllllon u, a. 

7. Global loan to Flnanslerlngslnsll­
tullel for l ndustrl og H6ndvwrk A/S 
for financing small nnd medium­
scnle Industrial ventures In less 
developed areas of Denmark 
Dkr 9.9 million 1.4 

FRAN CE 
Firs 845. 7 million 

6. Fourlh singe or Bugey nuclenr 
power stalion at St Vul l>as (Rhono-
1\lpes) 

l!lcctrlclte do Frnnce (EDF) -
French Natlonal Electrlclty Board 

158.0 

Firs 100 million 19.1 

9. Fnctory producing pressure ves­
sels nnd stonm generntors lor light 
wnlcr 1ouc1ors nt Chl\lon·sur·Sn6nc 
(Burgundy) 

SochHe Frnncn-Am~rlcalno do 
Constructions 1 .. omlqucs (Frnmn­
lomc) 
Fir:; 2!i mill ion 4.6 

10. J\ppnrntus for undurwntcr nlign­
lnu and hut1-woldl1111 or plpolln~s 
(now technology) 

Compngnlo Mnrltlmo d'Expcrtlses 
(COMEX) 
f" fr s 10 milllw1 1.6 

11·13. lrraprovomcnl nod extension 
ol w:i tcr supply syslems In rur<1I 
or r•n:. ol Clr1tta11y. Thrno lo,in:. to 
I 111ist t'.!1c (Firs M.3 mllllon) lllc·ct· 
Vll.1i110 (rrr:; W million) and l.lorbi· 
hnn (Frr !:i 15.1 million) dupnrtmonts ; 
total Firs 50 million 

14. Vurd1111·Rholm:; scc110·1 ot A.:. 
P • ·~·Motz motorw,iy (Champa'.J r~ · 
Lurrainu) 

Socl6tl- ConcosslonMiro des Auto · 
routes Porris-Est-Lori .ilne (AP EL) 
S.A. 

96 

Firs IG!i m1llron 3 1.8 
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15. Improvement or rail links bet­
ween Paris and South-West Fronce 

·SS far as . the Spanish frontier 
(Poilou-Charentes, Aqullnlne) 
Societe Natlonale des Cht:mlns do 
Fer Frnnr;als (SNCF). 
Firs 150 million 27 3 

16. Extension ond modernisation or 
tho International tolocommunlcn­
tfons system 
Admlnlslrollon des Postos ot 1'616-
communlcnlfons through tho lntor­
medlnry ol Cnlsso Nntfonnlo dos 
T616communlcntlons 
Firs 170 million 30.5 

17. Extension nnd modornlsntion or 
tho telecornmunlcnllons syslem In 
Brillnny 

Administration dos Pestos ot T61o­
communlcnllons through tho lnlor­
mcdlnry ol Cnlsso Nntlonalo dos 
T61Ccommunlcallons 
Firs 155.7 million 29.7 

16. Globul loon to Socloto Lorraine 
do D6veloppemonl ct d'Expnnslon 
(LORDEX) ll>r linonclno smnll nncl 
moduni-scnlo lndustr inl vcnturos In 
Lorralno 
Firs 20 mllllon 3.G 

IRELAND 
£Ir 22.0 milli 37.7 

1D. Extension und rnodcrnlsalion of 
the tulccommuuicntion:; system In 
ltoland 

OC?p:ir tmenl or Posis nn1t TC?lcgraphs 
through tho lntormodlnry ol tho 
Ministry ror Finance 
!:Ir t 7.5 rnlll ion 30.0 

20. Extension or cornont \\Orks ot 
r1,11in. Co. Mo:ilh (E11!>t n ogro'l) 
Cement Limited 
t it t1 5 1111llion 7 7 

------- -

mllllon u. 11 . 

ITALY 
Lit 289 800 million 

21-22. Caorso nuclear power ste­
llon, near Plnccnza (Emilia Roma-
91111) 

ENEL - Ente Nazlonale per !'Ener­
gia Elettrlco 
Two loans totnlllng 

358.8 

Lii 30 200 million 44.5 

23-24. Dovolopmont of Mnlossn nat­
ural oos and petroleum doposlls 
In tho Po Volley (Lombnrcly) 
AGIP S.p.A. 
Two loons tot11lllng 
Lil 30 200 million 44.5 

25. Four gn:;llncs In Cfllilbrln 
SNAM S.p.A. through tho lr1torr11od­
fnry ol ENI - .:nlo Nnzlon:ilo 
tdrocnrburl 
Lit 7 000 million 6.0 

26. Slnnl aqueduct ; dnm nnd 
4!i0 million rn1 rosorvolr :it Manto 
Cotugno (Ooslflcntn) nncf main plpn­
llno to tho J\llo Mr)topontlno plnln 
Cossn per II Mczzo9lorno (1) 

Lit 2·t 000 million 30.3 

27. Pcrtusllln nquoduct : 11lpollr10 
connucting wi lh tllu Puglio!l(l oquo• 
duel nnu liranch llno::i i.upplylng 
sovowl town:; (/lp11lin nnd nnslll · 
cntu) 
Cnssn per II Mezzoglorno 
Li t 25 ooo 111ill lo11 

20. Measures to rcduco rnllutlon 
In tho Gulf of Nnples ; construction 
of sowers nncJ purilicntion Nnnt for 
domestic nnd Industrial waste wntcr 
(Cn111pnnlo) 

Casso per II Mozzoglorno 
Lit 21t 000 million 

31.5 

:io.1 

(I ) C~' ~' ' N't OPllfl• '-ll,1 ~/01n.1riQ <:1 p.t" ;) l:i· 
hJtu--i\O f\oll'lt.111., l.t t•t101wr '• 

55 
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million u. o, 

29. J\iessandrlt1 (Alessandrla nro­
vlnco) - Sonthlo (Vorcolll province) 
section. Piedmont. or the "Tunnels 
Motorway" 

Auloslrado - Concession! c Co­
s lruzlonl Auloslrade S.p.A. 
Lit 24 000 mllllon 29.2 

30. Fr6Jus trnnsolplno rood tun­
nel between lloly ond Fronce 

Soclotb ltnllnnn Trnforo Aul• :tlrn­
dnlo dol Fr~Jua p.A. (SITAF) 
Lit 7 000 million !l.:1 

31. Exton:ilon nnd modornls11 1. i n 
of tolophonu 1n:.it111lutions In Vo11oto 
ond TronllflO·Alto J\dlgo 

SIP - Socloh\ llollnna per l'f;sor­
clzlo Toloronlco p.A. 
Lit 24 !iOO 111l llion 20 II 

32. ExtoMlon nnrf moclornl:m tlon 
o f telocorr11nu11lcn tlor1 :i lr1 Slc lly 

SIP - Soclulfl llf1lln1111 p or l'E:ior· 
clzlo Tolcfonlco p .A ., lhro11!1h lho 
inturmodlnry ol IMI - lsll tulo Mobl· 
llaro ltollnno 
Lit ?4 000 1111111011 :>O 4 

33. f >111111'.11111 111111 JlllHlt•tnl!>:ltlOll 
o l tolucorn1111111 i1, 11 t lorw in 1\11111111 
ont.l Mnlr:w 

SIP - Suclot1\ ltollnna p or l'E:.or­
clzlo Tolr•fonlco p.A.. throuoh lhri 
111tn111111cJr;11y o f IMf - l :i tltulo Mobl· 
111110 ltollftllO 
I 11 l!I 000 1111111<111 

3'1· 35 L">.l1•11:.i1111 .111d 11wd1 1 nl:.11lto11 
o f wo1kr, p rotl11L1110 wc ldl•d :.. 11101 
tulle<: J I Tmn11to (/\puli11) 

Tuhlllc;lo Dnlmlne ltnlsld or !i.p./\ , 
rlr :i t 10.111 t111011uh llw 1ntl•111wr!l.11y 
o f thn Cn~·rn nvr II 1.1 ozzoglorno 
UI 900 n1ill1CJ11 I 1 

Socond f(lnn th r Jr.ti l~•l' 1nll•1111u I 
t:iry o t ISVt1t.1En - l shtuto per lo 
SvlluppO r 1111omlc;o dull' ll:i lt11 1.11.'rl• 
dlonolo 

Ill 4 

l.11 n1:1 1111 on 1 1 ? 1 

-----·-·--··~- _.._....~ ..... , .. 

mll llon o. o 

36-37. Extension ond 1nodernlsellon 
ol plant producing weldod steel 
tubes ot Torre J\nnunzln ta (Compo· 
nla) 

D.ilmlne S.p./\. 

First loan through tho lnlc rmodlnry 
of Iha Casso por II Mezzoglorno 
Lit 3 600 million 4.5 

Socond loan throuiJh tho lntormc.cl· 
lnry of ISVEIMER - l slllu to pnr lo 
Svlluppo Economlco doll'llalla Mo· 
rldlonole 
Lil 3 GOO 1111111011 A 1• .,,., 

30·:J9. Exlcnslon nnd rnocJornliio tion 
o f G1' t11 putrochumlcnl:i comµlex 
(Stelly) hy lnc ronslr10 chlo rlnu. c aus­
tic sotJo. olhylon o oxldo ond othy· 
!ono glycol procl11c tio11 c11p11c ltlos 

ANIC S.p ./\ , 

Flr!>t 10011 through tho lnlur modlory 
o r ENI - E1110 Nn1lonnlo ldrocar­
burl 

Lil 0 000 mllllon 9.0 

Second 1o:s11 tl11 <111uh tho lntormo· 
d lury o l IM I - l utlt11l o Moblllnro 
llollnno 
Lit ? 500 mllllon 3. 1 

'10·4 1, Pinnt proch11' lr1u MDI. no 
l11t1·111wd111111 pwchrc t 1wnd In I 11.· 

111111111f.1c tu10 or rlold po ly11111thn1.0:1, 
nt llr hulls! (/\p11lla) 

Monlodl!lon S.p .A. 

rir ·.t tonn l h11111nh l hu tnturnlC't.llnry 
or tllu CO!lsn pur II M1·11oolo1no 
Lit li 000 mlll lon 7.0 

Sl'co11d 10.111 thr nuoll tl1l• 1n1.:i1ml'd· 
1.1ry o l ISVEIMEn - lsll t•JIO por lo 

Svlluµpo Economlco v 1ll'ltollo Me· 
rhJlonnlo 
Lit G 000 milllon 7 u 15 2 

4:>. Cxton5i"r o f i11dw1111 11 rt •r.11-
c111:. r.11: 1or~ (:.od111111 tnl·l11.111;i:o 
nnd chlorolluoro ·hytlrot 111 hon tJNI· 
v. 11111(•:,) . 11 nu:.•,j (/\hrv1:1) 

t.1ontctJl,on S.p A. 1111 o . ih 11111 lntur· 
rn •r11ary ol th1• Cn ~'l ;i pnr II l.huzO• 
nlorno 
Lrt 1 (' 'l n11l11(1•1 :> 2 
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mllllon u. n 

43. Extension or phormocoulfcnls 
facto ry al Anognl (Lollurn) 

Gruppo Lcpctil S.p .A. through the 
lntc rnw d lnry ol tho Cnssa p er II 
Mczzog lomo 
Ut 1 500 mlll1on 1,8 

44. Extension o f fac tory producing 
lluor osccnl tulws nnd vapour lnmps 
at Bnrl (Aµ..ilt:>J 

Osrnm Sud S.p A. through tho lntcr­
medinry o f IMI - lstltulo Mob llla ro 
ltollnno 
I It 2 200 million 2 0 

45. Exto11!ilun o f g rrlphito oh1r. tro · 
dos foclory ot Caunr tn (Cr1111p11nlo) 

Efeltrogr.11110 Mcrld lo11nlo S.p.A. 
through lho lntrrrnu 11.11y of IMI -
lstllulo Mol>lllnr 1.1 fl ollono 
Li t 4 000 rmlllon 5 O 

46. Now oqulpmNll tor motnllurgl· 
col rcscMcl1 cur11ro nt C11111111 
norn11no, nonr n o rno (l ntlum) 

Centro Spurln1011lnlo Metnllurolco 
S.r A. lhrouoh tho lnlormudlnry of 
IMI - l t1tl l11lo Mo lJll lnru llnllnno 
I ii 1 '.100 rnillio11 1 0 

UNITED ~iNGDOM 
l: HlG.5 11111110 11 

4 7. t lnrllopool rn1c lur11 J10\HH Gin · 
11011 (Nor lh· I .1:.1 C11ul11ml) 

Contro l l! locrrlc lly Gon ornllno Uoord 
thr1,11oh 11111 rnhtrr11ucll1111• o f Thu 
f. loctrlclly Councll 

334.5 

i 71.1 million 1•1 O 

40·49. ff11nlt•l ':ll Clll nu lt•.11 Ji'""'·"' 
'lt.111011 (Sc:oll.1n-J) 

South of Scoll.111cl fh•clr lclty n on rd 

F 11 !.t lo.ir1 

r '~ G "'' '' .. :>'l :> 
So1.ur11J loan · 
r 7.0 1111111011 14 'J 

!iO. 1t1oh voltnr10 IN tr1c lly tr .ins· 
m1:.<;1011 llOO!I Ill tJOr lh r ""' ~ '(I I • 
l.1nil 

North o f Scotlnnd llydro·[lcetrlc 
0031d 

r HI'' 1'1 •1 on 

43! 

!
~ ~ 
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mllllon u. o. 

5 1. tt igh vol tage clcctriclty l rilns· 
mission lines in Soulh·Eilst Scot­
land 

South of Scotland Elec trlclly Boord 
r 100 million 17.7 

52·53. [xlcns1on o f Brlt1:;h gaslino 
notwork to r convoying natural gas 
Ir 11 rho rrigg hold tn tho North 
Sea 

Orlllsh Gos Corporn tlon 
two lodn:. lolnlllng 
( :>•t ? million 4•1 9 

54·55. Scco11t1 1 lt.t'l" o l Oll.trinslon 
o r 11 11• Ur1tish '1·1'>11110 11<'lwork for 
convPylllfJ 11 11 1111al g.1·. from thu 
r "'l'I flr•lcf 111 ttw Nollh St111 

6r l11Gh Gns Corporn tlon 
two lonni> 101allu10 
l'.' n r, 1111lllon 40 -t 

56. AC(fUl!lltlOll o f ;>Cl. () mnrr y {JO 

10111111 wnqon•J to r c:onv. vlnn conl 
from 1111110~ lo powur :.1011 ,,1o; 

Drltt!!h n nllwny, Donrd 
r ,, J 1111111011 11 2 

57. Con~1r uC't1on of n ro1rol<1urn 
11.trl)()ur 111 Sullorn Von (Slwtln11t.I 
l ::h11 11h . o ff Scot111ncl) 

Shullnntf l 11lor1ll 11 Cou;1cll 
lf1 !) 1111llton :?t'l 'I 

50 Clp .. 11 11111 of l\•.o ro.11 111 1 1". 
(YOrk~hut• t. I turnh1·r •,1 il1 .11111 
w.1lr•'.). rnc1d1•rn1 .111nn ;ind l'•h•n· 
r,lon Of :;l'Vl't.11 ulhCt 11111'11• I (l.' td· 
lllrtth) 

Nntlonl' I Co111 Oonrd 
I' 7.? rOlll" 11 13 ·I 

59. (•t11n \1011 nnc1 n.l Ji 1111 •. 1:., 11 
or tul(l(;orn•11ur11c 111011• tn \";;ti ~ • 

''" J r11•l'.Jhl•ou11rir1 nr1·:i 

Poi. Olllcc 
r II 5 m nn ~!M 

57 -- ~ 

I 
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mlllloro u. u. 

60. Improvement ol water st.:pply 
~ystem : 200 million m1 Impounding 
dam ot Kielder on tho North Tyne 
river and rcgulatic"I of tho rivers 
Tyne, Wear and Tees (Northern 
England) 

Northumbrlan Waler 
through the intermediary 
nal Water Council 
£ 7.5 million 

Authority 
ol Notlo-

61 . lnst::i llntlon ol throe now coat­
ing llnos at British Stool Corporn· 
tlon·s Shotton complex In North 
Wales 

Drltlsh Steel Corporntlon 
£ 17.5 mill ion 

62. Fnclory producing soml·porl· 
nblo typewriters in Glasgow (Sco t· 
land) 

Orlllsh Ollvetll LlmltccJ through lhc 
inlurmutl iory of Ollvclll lnlornnllo· 
nnl S.I\. 
C 1 mill ion 

63. Glucose loc1ory nt I towdon 
(Vork:ihlro t. Humberside) 

Thu Howden Glucose Company 
Llmlled 

13.3 

31 .0 

1.8 

£ 1.0 rn lll lon 2.7 

64. Whl:iky bOllling nnd l>tun!ling 
plont ot ShlolcJhnll. noo r ':lnsoow 
(Scotl.lntl) 

The Dlsllllers Compnny Llmlloc.1 
r 12 mlllion ?.:'.3 

To1n1 1011no1 In thu Community : 9 17 :1 

ASSOCIAr EO COUNTnlES 

GREECE 
Dr 1 078 million 
(S 55 6 million) 

G!i. lmont1on n 1d 1100 I c:cinlrol tn 
tho Sorw~ plntn ~ '•INn t.l :icndo· 
11ln) . l full1•11lc n .. p . :ir • 

Mlnfstr lott ol P11tlllc Wor kt on<J 
Agrlcuflutt: 

47.2 

Or 1 OJ" ll m1 M (S :ic1 1:i1111on) :'ti (l 

mll llon u. ft , 

66. Factc1ry producing llat·rolled 
aluminium products in Oenophyta 
(Boeotia) 

ELVAL - lndustrle Hellenlque 
d'Alumlnlum S.A. through the Inter· 
mndlary ol tho Hollenlc Industrial 
Development BMk {ETBA) 
Or 55.6 million ($ 1.9 million) 

67. Cement works at Kamarl 
(Boeotia) 

Titan Cement Co. S.A. through the 
Intermediary or the Hellenic lndus­
trlnl Development Bank (ETBA) 
Or 139.5 mllllon (S 4.0 mllllon) 

68. Etoctricol and tefocommunlcil· 
lions cables l nctory at Volos (Thes­
saly) 

Chnndrls-Cnbles S.A. through tho 
lntormecJ l:uy of tho Hellenic lndus­
trlnl Devefopmont Bank (ETOA) 
Dr 173. 1 million (S !i.O rullllon) 

69. lntogrntod cotton !!pinning ond 
wonving plnnt ot Ynnnltsa (Eostorn 
Mncod.;nla) 

Tlssaoes Holf~nlquos S.A. throuoh 
tho lntormodl11ry ol tho Hellenic 
Industrial Dovolopmenl Dank (ETDA) 

1.4 

3.!i 

4.3 

Dr 40.4 million (S 1.4 mlllion) 1.2 

70. Pinnt for producing nylon filn· 
mont yarn in Athens 

ETMA Rnyon Mnnul:icturlnrt S.A. 
through tho lntorrnodlnry of tho 
Nationnt fnvuslmenl Oonk for Indus· 
trln f Development (NIBID) 
Dr 119.9 rnlf lton (S 3 !i million) 3 0 

71. ClolJal lo:in to thCI tln tlon:il 
fovesltnent Dnnk for l nduatrlnl 
Oov1•lopm •nt (NIOIO) lnr f1n11ncing 
&111;'111 rind n1ct11urn ... cnle venturi! ... 
nr 30 I n million (S 10 0 mlllion) 7.7 

MAURITIUS 
Mi\11 n~ 13.G million 1.75 

72. Up1.1t1119 Fort V1ctC111 J 1'1c rm.ii 
now1•1 1.11 ·1 11011 

Conlrnl Etrclr fclt y Uoard 
t. •111 fh 1J IJ Ollll t JI\ 1 I f> 
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1 

I . 
million u. n. 

Special operations 

NETHERLANDS ANTILLES 
Ant Fl 9.1 million 

73. Extension or Curac;ao Interna­
tional airport 
Netherlands Antilles 

4.4 

Ant Fl 9.1 million 4.4 

GUADELOUPE 
Ffrs I\ million 0.7 

74. Con:;truc lion of o now mixed 
cargo whorl at Poinlo·O·Pitro 
Department of Guadeloupe 
Firs 4 million 0.7 

TURKEY 
TL 605.4 millio ra 

75. Irrigation ol tho Oordan Volley 
in Morsln province (Southern Ano­
tolln) 

35.0 

_ .._...,_ ______ ...,__ -.a.------ -· 

mllllon u.11. 

Devlel Su Isler! General MildUrlOgU 
- OSI (Deparlmenl ol Stale Hydrau­
lic Works, Ministry of Energy ond 
No:.:.iral Resources) 
Tc...,raksu (Department of Land 
Reclamatlon and Development, 
Ministry of Rural Affairs), Ex tension 
Services of the Ministry of Agrlcul· 
culture 
TL 189.2 million 11.0 

76. Second loon for mining a Ilg· 
nilo deposit and construction ol 
a thermal power station at Elblston · 
(Eostern Anatolia), following on earl· 
lor loan for 58 million In 1974 

Ti.lrklye Elektrik Kurumu - TEK 
(Turkish Electrlclly Authority) 
TOrklye l<omUr lslelmelerl Kurumu 
- TKI (Turkish Coal Enterprises) 
TL 330.2 million 19.0 

77. Globol loan to tho INDUS-
TnlAL INVESTMENT ANO CREDIT 
BANK for financing small and 
medium-scale industrial projects 
Sinai Ynllrim ve kredl Bank:ul 
(SYKB) 
TL 86 mllllon 5 0 

Total lonns outsh.le tho Community : 89.0 

CnAND TOT AL : 1 006.5 

68 
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Balance sheet of the Bank at 31 December or each year 

5500 Million u.o. 

Asset~ Llabllltlu 

0 Other nssots 0 Other llobllillos 

0 Liquid osso ts !J Capitol, stotutnry 
-· nnd other reserves 

0 Ordlnt1ry lonn~ 0 
outstanding Dorrowlngs 

_ Growth ot ordinary 
lorms out ~tu11ding 

Orowth or 
•• • •' • • •• bor1owlnQ!') 

GO 

5000 

_ __;____=fj I 
I 
I 
I 

4500 ---

------- ------
---- -- ---------------------LI 

4000 

-----~~---------·------------! 

3500 

-----------

3000 

2500 

200_0_ -

1500 

1000 

500 
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Administration 

Changing responsibilities occasioned the resignation of Messrs Gastone MICONI, 
Christopher FOGARTY and David NENDICK from the Board of Directors during 
the year. The Board would like to record its appreciation of their valuable con­
·tribution to the· activities of the Bank. 

All throe seals vacated went to new Directors appointed by the Board of 
Governors to complete their predecessors' terms of office : Mr Ferdinando 
VENTRIGLIA. Director, Mr Norman JORDAN-MOSS, Director and Mr Roger 
BARNES, Alternate. 

Following the resign<1tion of Mr Roger u :oNARD, Mr Michuel JACOB was 
appointed to the Audit Committee. Tho Bo~ird wishes to express its thanks to 
Mr Ll'.:ONARD for his valuable work for tho Committee. 

The cMtinuing expansion of its activities, in particular its growing functions 
outside tho Community, resulted in lurther additions to tho Bank's stair : 
at 31 December 1975 there were 359 personnel, comj)arcd with 330 at 
31 December 197'1. 

The Boord of Direc tors \'1isl1os to convey Its thanks. to tho stofl o f tho Bnnk 
for their diligence and the high quality ol thei r work throughout tho year. 

Luxembourg, 6 Aoril 1976 

Yves LE POnTZ 

t;hnirman ol the Oomd of Directors 

G1 
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t Balance sheet at 31 December 1975 
(in units of account • see notes to the financial statements, Annex E) 

Assets 
Receivable from Member States on account of called 

capital . . . . . . . . . 

Cash and bank deposits 
At sight and up to one year's notice . 
At more than one year's notice . 

Investments (Note 8) 
For not moro than ona year . 
For more than one year . . 

Borrowing proceeds to be received . 

Receivable from Member States for adjustment or cnpilal 
(Annex D) . . . . . . . . . . . . . . . . . 

Loons (Annex B) 
disbursed . . 
undisbursod . 

Contra account::; to 9L1rantoos 
In rospoci of loans l ndor mandate . . . . . . . . 
excluding those 

(a) In respect of loans granted by third parties . . . 
(b) in rospoct of participations by third parties In tho 
loans of the Bank . 

Land and buildings . . . . . . 

Accrued lntorcst nnd commission . 

Unamortised lssuin9 charges . . 

Unnmorlisud rodomption premiums . 

(19 647 523) 

(42 397 71 2) 

31.12.1975 

151875000 

333 213 291 
4 243 267 

337 456 558 

7 531 472 
144 704 332 

152 235 804 

40 939 011 

38 063 178 

4178 744 729 
264 808 983 

4 443 553 712 

110 926 643 

503 571 

78 719 249 

GS 21 4 634 

5 096 433 - --

Spociol deposits for sorvico ol loans (Noto C) . 

Ml::;collnnoous (Noto D) . 

62 

•.. • la. 

70 311 067 

32 993 735 

11 904 02'1 

5 '169 48 I ;:,52 

) o 

31.12.1974 

437 899 631 
3 010 446 

440 910 077 

42 463 769 
71 521 209 

114 004 998 

32 806 007 

34 147 391 

3 239 857 327 
361 044 873 

3 GOO 902 200 

112 667 095 

(19 882 429) 

(26 188 475) 

507 445 

50 403 628 

55 562 755 

5 708 704 

61 351 539 

41 054702 

5 709 365 

4 503 3.14 ·M 7 
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j Liabilities 
Capital (Annex A) 

Subscribed . 
Uncolled . .· . 

Statutory rcsorvo (Noto G) . . . . . 

Olhcr roso rvcs (Noto G) 
For r isks on loans and guarantees . 

.. . 

For cquallsntion al lntorost on borrowings 
For moncto ry r isks . . . . 
Fo r building . . . . . . . . . . . . 

Wri to·bnck ol Issuing c harges previously amortised . 

Srnfl pom1lon lund . . . . . . 

Puyablo to Member Stoics for adjustment ol capitol 
(J\nnox 0) . . . . . . . . · · 

florrowings (J\nnox CJ 
Oomls and note:> . . . . . . . . . 
Othor modlu11\ ond long-term borrowings . 

I lodcmption premiums on bonds . 

U11d1shur!:od bolonco of loons . 

Gu:irontoos 
0 11 loans unclor rnondoto . . 
On lonns grnntod by third p:ir t ios. 
(1 11 pnrt iclpntlons by th it d parties 

l l<ink . . ' . . . . . . . 
in tho loons or tho 

1\1.cruoct lntorost amt commission nnd in terest rocolvert in 
:11 lvnnc.;o . . . . . . . . . . . . . . . . . 

<'ollpons amt linbill tlos duo 011d not yot pnict (Noto CJ . 

·.11 ;1.pll.incous (No to 0) . . . . . . . . . . . . 

Memorandum accounts 
!'°": 1king to stand gunr .1ntor lor loans to be grnn tcd 

: I third part1os . . . . . . . . . . . . . . . 

rr1t11·s r ct i:.?ivcd ns guar an toe fo r loans under m~ndnto. 

.: \H1t1cs rocc1vod on dt.!P:JS 1t . . . . . . . . . . . 

.. ··-

31.12.1!>75 

3 543 750 000 
2 986 875 000 

556 875 000 

130 000 000 

143 901 812 
13 000 000 
33 475 915 
25 000 000 
·--

215 377 727 

23127 079 

a 011 013 

23 904 493 

3 346 910 328 
568 572 27t. 

3 915 t182 602 

·to 526141 

3 926 008 7.13 

264 808 983 

110 928 643 
(19 647 523) 

(42 397 712) 

130 117 144 

32 993 735 

47 270 932 

5 469 481 552 
-----

49 118809 

27 833 992 

128 724 427 

.L.. - -

·--_____ _.._ 

31.12.1974 

2 025 000 000 
1620000 000 

405 000 000 

110 000 000 

117 982 653 
13 000 000 
29 000000 
16 000 000 

175 982 653 

23127 079 

6 514 040 

20 878 986 

2 710 505 002 
396 734 338 

3 113 239 340 

10 604 592 

3123 843 932 

361 044 873 

112 667 095 
(19 882 429J 

(26 188 475J 

101 57481G 

41 854 702 

20 855 671 

.., 503 344 t, .\7 -- . -

... ,,_ 

28 166 77'1 

, 19 525 722 

G3 
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Profit and loss account 
for the year ei:ided 31 o·ecember 1975 
(in units of account - see notes to the financial statements, Annex E) 

Debit 
Administrative expenses and 
charges 

Supplementary provision for 
administrative expenses . 

Interest and charges un bor­
rowings 

Amortisation of issuing 
charges and redemption 
premiums 

Supplomontary arnorlisalion 
of issuing cha rgon . 

Flnnncial charges 

Dcproclotlon 
of not purchnsos of furnl­
turu and oquiprnon t 

Exchange difloroni;os . 

Not docroaso in valuo :iris­
in ~J from 1oov:iluation of the 
assets of tho Bnnk not sub­
ject to od1ustmon t under 
Ari. 7 of tho Statute . 

n osCJrvo for risks on lo;ins 
nnd gunrantces . 

llosnrvu for rnonotnry risks 

Roscrva for trnildit1g . 

Bnlanco rippropriatetl to the 
stntt1lory rcsorvo 

-· 

1975 

14175 391 

274 821 383 

96021163 

164 198 

985 086 

25 919 159 

4475915 

9 000 000 

20 000 000 

359 143 595 
- -· -- - --

1974 

11339398 

2 000 000 

197 798 2ti7 

8 099 950 

5 000 000 

962 911 

156 251 

1 172 G08 

5 99 1 !JGG 

12 982 653 

G 000 000 

5 000 000 

123 13542 

26B or1 111G 

Credit 
Interest and commission on 
loans 

Interest and commission on 
investments 

Management commission 
(Note F) 

Financial and other income 

Exchango dilforencos (Nole 
E) 

Not surplus v;iltro ari :.. ing 
from rcovalulion of the 
nsscts or tho Bonk not sub­
jocl lo adjustment under 
/\rt. 7 .JI the Stntutc . 

- ...... 

1975 1974 

312 485 485 212 651 511 

33 974 876 51965392 

2 228 327 1 885 773 

5 188 049 2 31'1470 

790 943 

4 475 915 

359143 595 208 817 146 
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Statement of Special Section(1) at 31 December 1975 
(in units of account - see not~s t~ the financi al statements, Annex E) 

Assets 1975 1974 Liabi lities 1975 1974 

Turkey 

From rasourccs 
of 
Member States 

Loans 228 677 376 216 910 509 Trust management funds 228 677 376 216 910 509 
Undisbursed loans . "i .28 962 771 103 783 658 Undisbursed funds 128 962 771 103 783 658 

Total (') :J57 640 147 320 694 167 Total 357 640 147 320 694167 

Associated African Stales, Madagascar, Mauritius and the Overseeis Countries, Terrllories and ·Departments 

From resources 
nl tho European 
rconomic Comm11nlty 

I onns (') 
Undisbursed loans . 
Contr ibutions to tho form­
<1 l ion o l r isk capilal : 

Equi ty pnrticlpations . 
·- Quasi-capital nssislnnco 

(of whic h 244 G60 u.a. 
not yot pnld up) 

Total 

Summary 

Loans 

Undisbursod lonns 
Contrihutions to tho forrn­
·ll•on c l r isk capltnl (of which 
?·l<I 660 u.a. not yol paid up) 

Toto I 

78 445 317 
27 672 388 

1743358 

919 574 

108 781 637 

307123 693 

156 635159 

2 r.c;2 932 

466 421 784 

63 285 655 
37 020 365 

1630 930 

101 936 950 

280 196164 

140 804 023 

1 630930 

422631117 

I Tho Spcclnl Soctlon \·1ns sci up by lho Donrd of Governors 
ci11 ')I M.1y 1963 for recording lho oporJllon:; carried out by lho 
i.wopc•nn lnvesllnonl Dnnk for tho account of nnd under mandolo 
Ir '' " Mornbor Slntos ,'\nd the Europenn C:conornic Community. 

1 1 Ur iolnnl nmount of lonn con lrncts slonoct for 
1 1,111c1110 projects In Turkey for lhc occount o f 
11'\J under rnnnd<i lo from Member Stales : 

f1dd : 

t chnngo ttd1us1ruc111s 

l{!~s : 

' incollation 
'<'Pil '.l'lnCll lS 

215 000 
6 621 Q.l 

~ G 57G 251 

- ·---- -- 683fi 10•1 

357 900 000 

25!) 853 

3S7 640 l t17 

... ._ 

Trust management funds 
Undisbu rsocl funds : 

loans 
contributions to the fo rm­
ation of risk capit al . 

To tal 

Trust management funds 

Undisbursod funds : 
loans 
contri bu tions to the fo rm· 
ation o r risk capi tnr . 

To tal 

80 864 589 

27 672 388 

244 660 

108 781 637 

309 541 965 

156 635159 

244 660 

466 421 784 

(J) Origlrrnl nmounl of loan conlrncts signed for 
financing projccls in lhc As:;oclntod African Slolos. 
Modoonscnr. Mouritius ond lho Ovcrscns Cour.· 
trios, Territories nnd Dopnrtmonls (A/\SMM·OCTD) 
for tho nccounl of nnd undur mandnto from tho 
Europonn Economic Cornmunlly : 

Add : 
- copitaliscd lnlcrnsl 
- e~chnngo 

oujustrnenls 

Less : 
- c.:1ncclln1ions 
- rep.:iymonts 

870 921 

4 •122 850 

1 26!) 140 
2 50·1 75 / 

...... -- ,,. ... ..., ... *""'. 

+ 5 2937'1 1 

- 3 773 697 

64 719 440 

37 020 365 

19714!.i 

101936950 

281 629 949 

140 804 023 

197 145 

422 631 117 

10.1593 83 1 

. 1 1 519874 

106 11 8 705 
----- -- - - - -

I) 5 
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Ann ex A - Statement of subscriptions to the capital of the Bank 
At 31 December 1975 

In thousands o f units of account - See notes to the financial statements, A n nex E 

Called capllol 

Subscrihed Uncalled Paid up al To be 
Member St11tos capi tal (1) capllo l (l) 31.12.75 paid up Tola I 

Germany . 787 500 663 750 90000 33 750 123 i50 
France • 787 500 663 750 90000 ·. 33 750 123 750 
Unite d Kingdom 787 500 663 750 so ood 33 750 ·123 750 
Italy • 630000 531 000 72000 27 000 99 000 
B elgium 207 375 174 787.5 23 700 8 887.5 32 587.5 
N e therlands 207 375 174 787.5 23 700 a 887.5 32 587.5 
Denmark 105 000 88 500 12000 4500 16 500 
Ire land . 26250 22125 3000 1125 4 125 
Luxembour g 5250 4 425 600 225 825 

Total 3 543 750 2 986 875 405 000 151 875 556 875 

11) By d oclslon of l he Board ot Governors o f 10 July 1975 lhe subscribed capll al or lho Bank was lncro:ised trom 2 025 000 000 u.11. to 3 S-13 750 CO u.a. 
Each Member Slate will pay In tu nalion3I currency, 10 D/o of lhe lncrcnso. l.o. lhe cqulvalenl ol 151 875 000 u.a., In eight cqu31 lnslalments or 18 984 375 u.a. 
on 30 April ond 31 Oclobor ol tho years 1976' 1979. 
Pl Could bo CAiied by decision or tho Board or Olroctors to such extent 11$ m(ly bo required to mool tho Bank's obligallons tOIYMds londers In rospecl ol 
borrowings. 

Annex B - Analysis of loans outstanding 
At 31 December 1975 
In units or account - See notes to the linancial s ta tements, Annex E 

Countries ond Tcrrllorlo' 
In which lonns hnvo Numbor 
boon ora,nl od ( 1) (l) of loans 

Gorrnany 65 
Fron co 90 
United Kingdom 31 
llaly 21 9 
Ootgium 8 
Ne therlands 7 
Dcnrna rk . 12 
l rolnnd 11 
Luxornbouru :l 
Grecco 2 1 
Cameroon 9 
Conoo 1 
Ivory Coas t 9 
Gnbon 4 
Upper V o ltn 1 
M auritiu s 1 
Senegal 2 
Zuiro 3 
Now C;ilodonln 1 
Turkey 2 

Total 500 

(1) Curr1111cle' In which lonn, aru 1 up~yJbh1 ; 

C11n or1cy : 
Cuwi11~lu~ ot Mornlw r S1111us . . . . . . • 
Opl1nn ol lhu llJ11 ~ ·•~ tJ1•l w1•t111 thu c1111 11nclo-. nt lhu 
101111 \lur Mumllur Sl lllt"• ol 1110 t:omrnunlly 
01'1nt c11rro11clo~ . • . • • . • . . 

01shursud poitlnn r11 lll1111r1 

Adel u 11d1~IJ1H ~t'tl po1Hon ol J uan~ 

(I) Urcnkdo wn of l ur111s nt 31.12 1975 lly pt lnclp~ I form 
ol u1u11:u11co• : 

I .;.111 5 9r11nloll tu or 1111,1ro1nlcoel tJy l.l l•rn1J111 SI 110, • 
l o"" 9r11nled t11 nr 011nr.1n1t•cd by public ln~lll ul1011~ 
1n lho Corru1111n11y . . . • • • • • • . 
l •nM g r.1 t1htrl tn h.111~G 1nclud1t1\I <:t! rl.1111 lonu· tc rrn 
CHHlll 1nshluhons 01 {JU•trJn1(1f'c:I b/ them 
LO:l'l'\ ou111:1nt11od b, non•t>Jnl. compJntl'~ unll.., "'~ 
10111y con1101 o l t.l en1001 Slalos 01 ci~t>ilc ms' lu t1 or., 
in inc Commun11y . . 
l o.>ns 5ecurod lly lt.t"d ch.itl)l' O'\ , .. 11 cs1nl•1 
Lilli'\ gvoranUlr•d hy nor·01tnk cc•n;nn1cs In tho 
11•1 ~ n10 iooc1or • • . . . 
Lo 1" grAnl•ld 10 A\~oc1.11cd S:J!~~ ?• ') nranlt•l'd 
t>r II""" . . . 
V , .. , '"cured t. / 1 .. 1·n chn• ~" Cl'\ OlhN o•?prr ty ur 
o:r , •• ~·cu'• IY 

GG 

l\mounl 
dlstJ11r scd 

553 137 475 
980 903 075 
459 05 1 552 

1 744 '123 002 
87 051 302 
66 592 640 
31O!i2793 

100 083 757 
5 503 101 

53 326 242 
12 227 93 1 
7 370 061 

::9 230 344 
3 873 414 

379 87!i 

2 5 11 506 
13 ?.O? 330 

1 518 403 
19 2?4 l !'JB 

4 176 7'14 729 

A111011111 : 

2 314 I ~~ ·l~!l u o 

11 ro7 ~()() I I It 
1 633 381 7/0 ,, ~ 

•1 110 7•M nu 11 n 

2s.1 eo~ onJ u n 
~ .113 ~~11 12 11 n 

27:.>Jtoo(i l l 1111 

Bl!l Sl\'l 1'1 1 u 11 

202 47) G11 u 1 
114 S12 I M1 u l1 

10 I 7•1') J'\) U •I 

8~ (i(,l,(J /I ,, ,, 

31017 ~GI ti 

Amounl 
· undl&bursctl Total Pl 

553137 475 
33 516 737 1 022 420 612 
77 434 105 536 485 737 
GG 032 099 1 810 '156 701 

87 051 382 
66 592 648 

5 '195 360 36548161 
100 003 7fJ7 

5 583 10 1 
36 Gil? 525 89 945 767 

12 227 93 1 
7 370 061 

20 166 397 49 396 741 
3 873 414 

379 875 
1 750000 ·1750000 

2 5 11 586 
161100 000 29 802 330 

1 518 403 
7 193 872 264 18030 

---· 
264 608 983 4 443 553 712 

(J) Orl11 t11nl n11101u•I of ordinary lonns cnlcvlntod on 
thu bnsl5 of lho pnrlllo' np11Uod on th& dnte of 
stgnnluro : 

Lm.~ 

(,1) torm1n.1llnn:1 nnd cnncoll n llnn ~. 

(b) oxc li.11111u nd)1P•lrno1Ho • . 

(c) prl11clp11I rop11ymrn1s l o 111,1 
ll1111k • . . . ' 

(Ill 1111111 pnt1v 11.111tctp:1110M In 
lnnn, 

Orc l111.11y ln.un t•UP1l.1n11l11u • . . • . 

00 "23 ()(>') u.o 
~I 0:!20111 u n. 

(i' I 67 t li2 t II n. 

.,, 
12.4!i 
2:.1.01 
12.07 
40.7•1 

1.96 
1.50 
0.82 
2.25 
0.13 
2.02 
0.28 
0.17 
1.11 
009 
0.01 
0 .04 
0.06 
067 
o.o ... 
O . !i~r 

100 

!> '3~ 06Q 105 u n, 

---------
l hn 101.11 vnlumn nt lo.in~ nncf u11.1rn111eo~ gr~nlcd by thc1 tJ , • .., .. !'!•Ch 1 ·:t· 
Arhr.I•• 18 (5) or th11 Sl.ll11l•' mu~I 1101 ~• C.l•uo 2S.'l , ol 1:~ ,.~1· 1 :a: c : :ii. 
nmountoll 111 31 Onc .. rntJcr 1 ~75 lo : 
- o rcl11111y I ,11, 

qu.11011 lt·c~ flh l.,, 
• In tC5Pl'C.l ol ln;in:. under mnnd l!t• 
• 1n '"~'"c l of lo.ins gr.inlccl by thud p~rt.es 
• •ri 1.:s11rct ol th.rd pi rly p;i111c1p:ll•On, In 
'"~"" ol lhc 0 Jnlt. . . . 

111 .. 

, . . • ~,!.!)t,,~ 

i-!J;!?Jul 

177 .. / I 018 u ii 
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Ann ex C - Statement of f unded· debt 
At 31 December 1975 

in units ot account - See notes to the financial statements, Annex E 

Operations during the llnancinl yenr Borrowings ill 31 Oece '!lber 1975 

Borro,. i n~s 
P.ate 

or Interest 
at 

;; 1y~bl e 111 3t December 197J Borrowings Redemptions 
Exchange 

odjustmonts Amount (1) 
(weighted 
averages) Cue d~tes 

DM . 653 966 213 180 829 190 . 26 811'485 8 323 714 799 654 204 7.46 1976' 1938 
Ff rs 1'16 016 123 66 768 791 10 493 075 + 10 322 298 212 614137 7.92 19i6/1988 
lit . 252 957 627 5 975 648 + 5 602 066 252 594 047 6.57 1976'1988 
Bf rs 192 305 ..:os 33 303 360 5 825 870 3 430 960 216 351 936 7.61 1976/1993 
Fl . .. 204 83.! .:29 . 7180868? 22 140 219 + 253 572 254 806 464 7.71 1976/ 1990 
Urs 112 300 914 .11101 120 1 823 071 121578963 7.52 1976/ 1988 
furco (1) 90 159 418 2 022 260 + 68 505 88 205 663 8.13 1976/1939 
') 12439..:8 014 298 904 958 58 595 459 + 104 774 308 1 589 031 821 8.69 197611990 
Sirs 199 868 316 133 769 079 . + 13611467 347 268 862 7.40 1976/ 1990 
!:Lebanese 16 802 880 612 ~89 + 251 767 16 442 278 7.13 1976/ 1985 
Yen 17 204 252 270 025 16934 227 8.50 1978 

Total . 3113239340 813 689 432 132 482 405 + 121036235 3 915 482 602 
Rcdernption 
11rrmiums 10 604 592 551 735 + · 473 284 10 52611.1 

Grand total 3123 843 932 813 689 432 133 034 140 + 121 509519 3 926 008 743 

1 I lho rollowlng table shows the total cnollat sums required for redemption of tho loons during tho f1vo yc~rs following the d;ito ol this stntomont : 

Vt:JI 
/•mount . . . . . . . . . . . . . . . 

197G 
131 :no 282 u.n. 

1977 
213 G78 695 u.n. 

1978 
262 234 671 u.n. 

1979 
?82 312 073 U.3 

1980 
4~0 057 3SS u.n. 

Fl Tho EurC'o consists or tho sum or U~od amounts or the cuncnclcs or 1111 tlto Mumt10r Stnlos or lho Europcnn Economic Commtmlly: 1 Eu1co .. OM o 9 
. Firs 1.2 + r 0.075 + lit oo + Fl 0 .35 i · Blrs 4.5 + 0~1 0 .2 + ttr 0.005 + U r:i 0 .5. 

Annex D - Amou nts receivable 
from or payable to !\~ember States 
for adjust1n ent 
of capita l contribut ions 
In nccordanco with Arllc lo 7 (1) and !2) of the Statute. applica­
tion of tho conve1slon rotes given In Note A entni ls adjusting 
1hc amounts pnld by Momber Stntcs In their national currency 
ii:> contributions to tho Bnnk's capi tol: 

Tt10 corresponding • ounts .. ?cclvable from or µoyable to 
II.ember Stntes nro os rollow:; : 

flucc:ivoble from : 

United Kingdom 
11.11y . 
lrrl::ind . . . . 

24 892 729 u.n. 
12 344 2 16 U.;J. 

826 233 u .a. 

38 063 t 78 u.o. 

r oy;iblo to: 

Germany ...... . 
t96 1 rovoluolion bnlonco 

Franco 
Belgium 

Netherlands . . . . 
19G I 1evnluntlon bolnnco 

Donmnrk .. 
Luxembourg 

14 143 048 u.n. 
49 O•\.I U. fl . 

3 002 1 l!J u.a. 
35 534 u.n. 

14 192 092 u.o. 
4 564 20 1 u.a. 
1 504 GOO u.n. 

3 037 653 u.o. 
505 :>62 u.o . 

40 025 u.o. 

23 004 493 u n. 

Amounts rccolvnblo from or p::iy::iblo to Member Sl ates shall bo 
sotllod 111 nccordnnco with Article 7 (1) and (2). when tho Interim 
mon:.uro rofc rted to In Noto A (Annex E) is :.upcrsodod os n 
result of tho decisions to bo tnkon by tho Board o l Governo r:; 
with ro9nrd to Artic les 4 (I) nnd 7 (3) ofter tho omondmonts to 
tho Stntuto subrni ttr a fo r npprovol toke olloct. 

Annex E - Notes to t he financial statements 
At :l 1 Oocornllor 1!l75 

Nolu A - Unit of account used for propnr:ilfon of tho linnnclnl 
~ t.rtcrnonts 

l llc dofln1tlon o f tho u11it o f nc:cou11t o l tho European lnvcstrnc11 t 
ll.mk p rovldcrJ In J\rt lClo I\ (I) or Its Stotutc. nn<I th.! method 
tor conver ting It Into tho n'1lion11I curroncios o r Mll111tw r Stai rs 
.1. p1csc1ibod In l\r tic lo 7 (3) c :11t no longer t.111 npplied oo: 
OrrlJinolly lntcndol.l when thr Stotu tc w <i!: drnftcd. 

l l 11J Governors therefore ducldcd on 15 July 19i4 lo propose 
•h.1t lhc Stoluto be nmend"d. to enn~!c them, acting unanimously, 
i J 1ntroduco n now dcl1n11ron or the unit o l nccount ;:ind to 
,. Jd1ly the system for conver ting sums oxpro-;sed In umts o f 

-:oun t Into n otional currcncrcs and vw o versa. Amendment 
' the Statute Is now In hnnd. 

,. • <l'l rn torrm mensu11•, tt:•.• B:>Md of Govcrnof'i docrdod on 
:fl '.' o.'Ch 1975 that, ns fro·1 '.! 1 Oecf•rnbN 191·1 :Ind pundlllQ 
• r· :ro::luc tion of a nnw d•3' r: on of thO Onnk's unit o f nccount 

' a nc ... method tor con ... t 1>1:>n or this unit, the EIB would 
• • · t as ra:cs !or con·Jcth"'.J .•rmbor St:t tL•s' currencrr•, into 

B11'1 ~ 's uni t o r account ,•r j vice vN!:n, th1o r.ito:; ur.ed fo r 
·' · ~ n1n11 thc'lo currcn1.r• s 1n :o th(I now Europe.in Uni t o f 

Account , the vnluo of whir.h is oqunl to tho surn o f tho lolfowln(l 
omounta o f Member States· currencies : 

OM 0 O:>O Of rs 3 00 
s: 0 008!1 Llt9 0.1•1 
Firs 1.15 m.r O :>17 
Lit 10!> C Ir 0 00/~I) 
Ft 0.:>8G 

This "IJ:is l nt" wn:; so composed tftn t on 28 Juno 197.t lt'I v 'ut• 
would hnvu bcorr N1uiv1\ll•n t to ltHtt or tho lntl.'rn.1 :1nn;il 1,1 .... ., . ~ry 
rund 's Special DrtlWl(l{l n icJht Tho convtw.ion rJtl. C"' "•" 
Member S1.11c:;' cum mrlr:i ond tho n ow Eurorioon unit o · :i: o.r.: 
nrn d otorrn ln('d by aar~omont between tho 0 .1n\ :! 'I d tlio c~-.. 
mission of tho Europ(lJn Comtnunitlf.!s, on t11c bn.,1• ol n ' 1 e1 
rates, 1t 1.Jc1n9 understood tll:tt thu Commi,! •. on ii 1b'• l'I"~ 1~.B" 
convur!ilon rdt"'• In t11n Orlit i.11 Joiun.il of the CutO>'COn C•. -,. 
rnunit • ., Mor<·o1111r. th1• £lnnk I:. to npply thost' con~o1~lon r.i·es 
In C1ll .. "l'll1n11 11111 r.1IL•'I •1;iri1tcnblt' to othN curH·111;., ~ use ; •o: 
1t1 0 1 "rJt n~ 

A•, tro,·1 31 01 1c:C'rnhN 191.t, nnd lo r os 1011 I''. ' "" ob:>vc 
1n111r1rn r I 1.urt' ri•m.tin•, Ill ofloc t. tho n1nt. • ;"lr.11 11 011 111'1('(' 
sh•!" ' " r ~ . ti br·MI ,,no 1 .. 111 c.on11nuo to ht or:t.'.n ut> ar.!.J t u!Jl1~r111J 
on tho b:;s s 1. 1 1110 1.on1Pr .10•1 r.1h .. '" (Jlt' 1n~J ;i O•" 
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The following rates were used for drawing up the balance 'iheet 
at 31 December 1975: 

1 European unit of account = 
3.05382 Deutsche Mark 
5.21981 French francs 
0.575973 Pounds sterling 

797.769 Italian Hre 
46.0606 Belgian francs 
3.13120 Dutch guilders 
7.19697 Danish kroner 
0.575039 Irish pounds 

46.0606 Luxembourg francs 
1.16528 United States dollars 
3.05239 Swiss francs 
2.84328 Lebanese pounds 

354.312 Japanese yen 
260.991 CFA francs 

Note B - Investments 

Investments comprise : 

(o) treasury bonds, notes And bonds at the 
lowest of cost, nominal or market value 
(morket value : 133 486 220 u.a.) . . • . . 
(b) the Bank's own bonds ot their redemption 
cost . . • . . . . . . . . . 
(c) bank bills at tholr·nomlnal value 

The breakdown. nccordlng to maturity, is cs 
follows : 
- not exceeding 3 months . . • . . . . 
- - over 3 months but not exceeding 6 months. 
- over 6 months but not oxcecdlno 

12 months . . • . . • . . , • 
- over 12 months . . . . . . . . . . 

Nole C - Spoclat dcposlls for service of lonns 

130 788 247 u.n 

21018475 u.n. 
429 082 u.o. 

152 235 004 u.o. 

5 593 709 u.u. 
300 389 u.n. 

1 637 294 u.o. 
144 704 332 u.o. 

15.! 235 804 u.o. 

Thl:i llem, which oppoors as n contra ltom on tho llnlJltilies sldo 
under the hoodln!J "Coupons nnd llobllit ios duo and not yet 
pn1d " , rcprosenls tho nmount o f coupons ond bonds duo but net 
yot presented for poymont. 

Report by M essrs Price W aterhouse & Co. 

I hu Prosi<lcnl, 
[ 11101w11n l11v1••.1riw11t llnnk. 
l u i..C11n1Jouro 

Wo hovo llxamlnod thu lmnnc1,1t rit.1 tC1mrnt!l o f th11 l uropr.111 
tnvo~1mrnt UJnk nt 31 Dt•comlJnr 11)/'. ond 1'1/4 Our ux11nun.111cm"I 
WNO mndo In nccordJnct' with uonorJlly nccontod n11cl11tr1 1 
111,indord11 :ind ;iccord1ngty Included :;uch IMt' of thl\ ;icrounhn J 
roc.ord"l nnd ~uc.h otlior 1\utl1t1ng tiroc octy1us " ' wo conlllcflm•u 
n1•C11'l!inry 1n th11 c11r urn !.!.1nc c' In our 01>lnlo11. thn f1111111r1. I 
11n1omon1s :it 3 1 Orro•r tlor Hll!i n1c·rnnt f11lrl11 tho lln11nr1.1 
po• I Jn or ltlC Lure.po ln ln . r•S ' "'<' •I n.rni.. ..i t lh.11 d.1111 onu l h I 

' ' J t\ or 11:. o, ur '1•u'l\ fiJ• t>1r ; l' 1• !hon t·ndt•t.l In c..:>n l 1111111.,. 
;, th gt 'lrr.1:ty .1cc1 r•t" t ,. ;o.,nt1no pr.nc.tpto' nr1n11ou 011 a 
b.1 1 • t¥Ml:.1,.n1 \\1t11 l'H1t o t 1110 pr~coaioo >••.it Our (Jfl lnl ., 
on 1•10 t none. 1t ~ : .1 t ,.men'\ .1 1 :11 tlnc1 mtnu ttl~il w.1:. I .wr• J , .. , 
.:o l.' lrc.h 1 .;:, 

GS 

.... - -- ... ~ 

Note D - Mlscellaneous balance sheet accounts 

· These accounts comprise : 
(a) on the assets side : 
- currencies receivable under the heading 

of swap operations outstanding at 
31 December 1975 . 

- sundry debtors . . • . . . . . 

(b) on the liabilities side : 
- currencies payable under the heading of 

swap operations outstanding at 31 Decem­
ber 1975 . • . • . • . • . . • . 

- deposits from other banks . • . . . . 
- accrued expenses and sundry creditors . 

Note E - Exchange differences 

5 644 743 u.a. 
6 259 281 u.a. 

11 904 024 U.2. 

5 601 585 u.a. 
16 372 936 u.a. · 
25 296411 u.o. 

47 270 932 u.a. 

This represents the net profit arising from financlol operat ions 
during lhc tlnanclnl year 1975. 

Note F - Management commission 

Thi:: Item represent:; the remunerntion for tho management or 
loans for the account of ond under mandate from Member 
States i1nd the Europonn Economlc · Communlty. 

Note G - Approprl:illon of net Income. 

In 1975 not income available for appropriation to the statutory 
ond other rc'icrvos omounled to 59 375 074 u.n., or which 
54 919 159 u.o. rcpro:iontod operating Income nnd 4 475 915 u,n. 
tho not lncroaso orlning rrom reevnluotlon or tho n!lsots or lho 
Bonk not subjecl to otljustrnont undor Art icle 7 of the Statute. 
On tho rocommondotion or tho Mnnogoment Commltioe, tho 
Boord of Directorn has decided to propose to tho Board or 
Governors thnt the net Income bo oppropriotod DS rollows : 
(n) 20 000 000 u.o. to tho slotuto ry reserve; 
(IJ) 2!:. 9 19 159 u.o. to tho rosorvo tor r isks on loorrn nnd qunrnn­

toos ; 
(c) 4 415 9 15 u.n. to tho ronorvo for rnonolory risks; 
(ct) 9 000 000 u.o. to Iha bulding rosorvo, to rncot tho projected 

oxponsos for tho construction or now pro­
ru lso:i. 

I ho 1111.rnt.1.11 'l!,1ll•mu11t•. c.u~c r i>d lit our < ;>rnl'1ri nrn lhl• follow l1CJ • 
fl i1f111l(' ( I tihUl! I 

Profi t n11cl lo:..'.l 1.11.cou11t 

.)p1ici,1t !\1•1:11011 

S l,11t•1111•nl o f '11Jh'IC:llJll1Un • to tlhl C11fl•f 11 Of tl l•• 

''·'"" /\n.tly!.l'l nl ln.111 !1 c111 l'll.intl1no 

Stnh•rrwnl or runrtt·cl tJ1•hl 

Arn unt3 ll'L1• f•, ,1blc1 l11lrn o r ra~.1blt• 1 1 Mrrn~ \'' 
": ... , "'' nd1 11 lm1•nl n l r .1p11.11 con •1tiu11onr; 

• l: ' l u thn 111111111111 • t.umn1 nl ; 

/..!l:i, 1) 3 

An ni • C C 

Ann ·~o 0 

''"r C;(\I ( 

llru o , .1 t.' lfrh 1 llCl l'lll C ( \ '/,\ T ERllOLl~l ~ CO. 

... 



-----..-.-- ....... ;.....--.... ............. _. __ ............ ______________ -----

Statement by the Audit Committee 

The Committee instituted in pursuance of Article 14 or the Statute and Article 25 
of the Rules or Procedure or the European Investment Bank !or the purpose 
of verifying that the operations o~ the Bank are crinducted and its books kept 
in a proper· manner, · · 

- having studied the books, vouchers and documents which it deemed necess­
ary to examine in the discharge of its duties, 

- having examined tho reports or 2 March 1976 drawn up by Messrs Price 
We1terhouse & Co .. 

considering tho 1975 Annual Report as well os the l.>fl lanco sheet or the Bank 
as at 31 December 1975 and the profit and loss accoJnt ror th o financial yoor 
ending on that date, as drawn up by the Board of Directors at its meeting or 
6 April 1976, 

considering Articles 22, 23 and 2'1 of tho Rules of Procedure, 

hereby cor lilies : 

that tho Bank's operations during tho 1975 financial your have boon carried 
out In complinnco with tho formalities and nrococluros lnid c.Jown by tho Stntuto 
nnd tho Rulos of Proccclure. 

that tho balance sheet nnd the prolit and loss account corrosnond to tlio book 
entries and that thoy refloct exac tly tho situation or tho Bank ns rognrds t::ot1·1 
assets ond liabllillo::i. 

Luxembourg, ·11 Moy 197G. 

Tho Audit Commllloe 

J. BnEDSDORFf E. RAUS M. JACOB 
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Table 5 : Financing provided from 1958 to 1975 (1) 

Breakdown by country 

Amount 'I• Momber 
Country Numbor (million u.n./ .,. or tolol Countries 

Ordinary opt1rallons 

Member Countries : 
Bolglum B 94.1 1.7 1.9 
Denmark 13 44.0 0.6 0.!) 
Garmany 6!) 654.3 11.5 13.3 
Franco 'J7 1 092.7 19.3 22.2 
lrclnnd 12 106.7 1.9 2.2 
Italy 254 2 23 1.0 39.4 45.3 
Luxombouru 3 9.0 0.2 0.2 
Nolhorlands 7 74.B 1.3 1.5 
United Kingdom 30 551 .1 9.7 11.2 
Non·mambor countries ('} 3 6 1.7 1.1 1.3 

Totnl ....... 496 "!J19.4 86.9 100.0 
Including guarantoas (J) 9 110.0 2.0 2.2 

A&soclnlod Countries : 
Grooco 22 116.4 2. 1 
Turkey 2 25.0 0.4 
AASMM·OCTD 33 135.2 2.4 
Corneroon 0 17.3 
Congo 1 0.0 
Ivory Const 1U 51.2 
Ont.Jon 4 4.4 
Uppor Volln 1 0.!'1 
Mourltlu!I 1 1.7 
Mnurltonlo • 1 11.U 
Sonoanl . 2 3.!J 
Zniro . 3 34.2 
Now Cnlcdonla 1 ?O 
Totnl 57 270.6 4.9 - - --------
Ordlnnry Op!!_nllons tolnl 553 5 196.0 91 .0 ----
Speclnl operations ('I . 

Turkey 53 35/.7 6.3 
MSMM·OCTD 35 107. I HI 
Cnrneroon 6 23.!J 
Cor:'ln 2 3.1 
'"···', • " ·•sl !) 311.G 
;l. 1 3.:? 
L .•I 2 33 
Uppo1 Voltn , 5.0 
Mndnonscnr 1 1.0 
Mnurltnnln 1 :~:1 
Sonoanl . 2 1.0 
Cllnd . 1 1.2 
Zn1ro . 2 14.0 
Nntherlnnds Ant l llo!I 1 1\.4 
Surlnnrn 1 1.0 
Now Cnlodonln , 1.0 
n ounion . 2 2.0 
Gun<foloupu I 0.7 
M;ir tl n lq~ 1 0 .0 --- -
Spochtl operntlons totnl 00 464.0 8.2 
lnc/udlng co11trlb11tlons to 1/10 form· 
E_t1on of risk coplt.11 (') . 3 2.5 

Grand tot:il 64 1 5 GGO.O 100.0 

t1l A. 1ummMy or llnanclno provl a~a ovo• such n lono purlod ,hou lcJ bo lnh•1p101•':l VC'IY caullously; 1.tat.1 tor 'ucros51vu ) OIH' arc ,1lloc:1cd b/ ;;r.~e r~•t· 
monts ond cxch i n:io rntl) vMlallon1 occurrfn:'.J blllV.'llJn 1~~ nnd tW5 
111 l oans mndo In ilccordoncc "' 'th ino second pa1ngrJp'1 al l •ttclo 10 (1) or l '•<' 0 1• i..·1 St.lluto ompowurln!J lh!' tloJrd or Governo" 10 nutllor '" lhe 0111~ 
to cor1trlbu to 10 l1n1nclng p10!t1cl1 out~I C!I.' tho Comm.in11y 

111 o: w hich Italy : !lO 2 mllllon u .i : I rn nc11 : 2 7 mllhon u 11 • Gurmnny · i;· 1 n "•?n u a 
•1 L03ns on ~poc1ol cond11ions l1n1nced by l.lonbor Slntc~ (Tur ~OYI nnJ l t " ''' ~v.,;iw1n Oovulo11mt'nl I unll (AASl.IM·OCTO) nccounWl '"' 1n tho Oank's 

S:>"C 111 Sf'cllon 
fll 0 ~ m1111on u n 101 n prefect In Comoroon, t million u .1. tor o nroj~c • In ''' '' l ••nry Co1it ond I mllllon u n. tor a projer t In Scn!'Q 11. 
11.D. : All 1,1ble1 nrn e~pr.,~se1 In current p11c~s 
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1 Table 6 : Financing provided within the Community In 1975 and from 1958 to 1975 

Breakdown by economic policy objective 

tconomlo pollcy obfoctlvo 

I. Financing Justified on tho basis of a single economic 
objccllve 

ncgionol development ond conversion (Article 130 (o) and 
(b) of the Treaty of Rome) . • . . . . . . . . . 
Sectoral lntorost : modornlsution and conversion of 
undertakings, sectoral rostructur1 ig and new technology 
[Article 130 (b) of tho Tronty of Rome I . . . . 
Common lntorost to sovorol Momber Countries [Article 
130 (c) of tho Tronty of Rome) . • • . . . . 

IL Ftnnnclng Juatlllod on tho basis ol double economic 
objectives 

noglonol ond soctornl Interest . . . . . . . . . . 
noglonnl ln torost and common lntorost to sovernl Mom· 
tier Countries . • . . . . . . . . . . . . . . 
Common Interest to soverul Member Countries ond sec­
tornl Interest . . . . . • . . . . • . . . . • 

Ill. Flnnnclng fustlllod on tho bnsla of triple economic 

Amount 
(mlltlon u.a.) 

'175.1 

3.6 

24 1.5 

195.5 

1.0 

1975 

., .. Amount 
(million u.o .) 

2 880.0 

16.9 

1 095.6 

'12.6 

746.B 

68.5 

1958·1975 (I) 

.,. 

objcc_ll_ve_s ____________________________ , ____________ 3_1_._1 ______ _ 

,, 

Tolal . . . 917.5 4 919.5 

Summnry ol llnonclng Justified on tho b11sls or one or more 
economic ob)ccllvea under I, II or Ill nbovo 

Rcglonnl dovolopmonl nnd conversion 
Ccl91111n • 
Ol•IHlHlrk • 
Gprmony. 
r rnncc 
lr •~l:ind 
l!.1ly • • 
t llll:cmbouro 
ll..ihorlnnds • 
Ur11111d l<lngdom 

Scctornl In' .uost 

Common lntorost to severnl Mombor Countries . 

Energy (prorluclion 1111d dlotrlbutlon) . . . . . 
Nuclonr power stntlon:J oriel oqulpment . . . . 
Hyc.Jrooloclrlc powur stnllon:i . . . . . 
Gilsllnos . . . . . • • . • . 
Dt•vulopmont of nnlurnl gos 11nd oil deposits, drilling 
c:iulpmont 
Co.11 mining 

Tr ,1nsporl 
n,11l w;1ys . • • • 
l.lotorway!I, briclgos ond tunnels 
111 1r11I wntorway . 
/, rl1no!l . . . . . . • 
C :•101 (cthytono plpcllno) . 

Tc!ccommunlc:itlons 

0111r.r lnlrns tructuro . 

PrlJ1~c.tlon ol the onvlronment . 

lr.:l•Jstrial coop<irnllon 

11)0(0010 " l .. 010 ~ 

670.G 100.0 

8.0 1.2 

70.3 10.5 
37.7 50 

23 t .3 34.5 

323.3 40.2 

5.11 100.0 

430.0 100.0 

338.0 77.0 
126.3 20.0 

10118 23.9 

82.'1 10.7 
24.5 5.0 

70.3 16.0 

70.3 1<i.O 

30.5 7.0 

-....-.. --... ~----- ,. .... -...... ~ _. ......................... .. 

3 738.5 100.0 
57.2 1.5 
26.5 0 .7 

357.2 9 .G 
706.0 21.0 
106.7 2.9 

1 853.5 49.6 
4.0 0 .1 

40.1 1.1 
507.3 13.6 

109.1 100.0 

1 942.0 100.0 

1113.7 57.4 
407.3 25.1 
99.2 5 .1 

304.5 15.7 

190.2 10 2 
24.5 1.3 

573.1 29.5 
103.9 5.4 
423.8 2 1.8 

24.0 1.2 
16 5 o.o 
4.9 0.3 

30.5 1 0 

16.3 0.8 

18 .0 0 '] 

187.6 9.i 

2.0 0 1 

7 1 

... .. - .. ·-·,. ·-· ··- ·r~· -.....-:,........... • 

.... 
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Table 7: Financing provided within the Community from 1958 to 1975 {') 

Sectoral breakdown 

Number Amount 

;_ of which 
ollocatlons 

Loans :ind Allocnllons Total from global loans 
Socror guarantees from global loans (mllllon u.a.) (mllllon u.11.) •1. of 10111 

lnfrastructuro .. . . 197 3 192.0 64.9 

0 Agricultural development . 7 93.9 1.9 

0 Energy 91 1 387.6 28.2 
Thermal power stations 11 107.8 2.2 
Hydroelectric power stations 12 147.7 3.0 
Pumped storage stations • 3 55.7 1.1 
Nuclear power stations 2G 508.9 10.4 
Electricity transmission G 65.8 1.3 
Development ol oil and gas deposits 13 162.6 3.3 
Cool mining 1 13.4 0.3 
Gasllnes • 19 325.7 6.6 

0 Water supply und distribution 13 146.G 3 . . 

0 Tr.:insport 53 884.0 18 
Railways. 13 202.1 4.1 
Roads, bridges nr.d tunnels . 33 577.9 11.7 
lnl11ncJ wnterwoys 1 24.0 0.5 
Shipping . 2 33.4 0.7 
Airlines 3 41.7 0.9 
Ethylene pipeline . 1 4.9 0 .1 

Ci Tolocommunlcntlons 30 653.0 13.3 

U Tourism 10.0 0 .2 

0 Public b1 lldlngs 2 10.3 o· 

Agriculture, Industry ond Services 299 468 1 727.5 215.1 35.1 

0 Agriculture, lorostry, llshlng . 4 7.5 2.0 0.1 

::J Industry (1) . ' 294 461 1 706.2 211.7 34.7 
Mining ond quarrying• 3 12 10.5 4.1 0.2 
Motnl production ond ::cml-procosslng • 36 ~o 449.1 14.2 9.1 
Construction mnterinls • 23 32 100.0 16.5 2.0 
Woodworking 1 3tf 15.4 11.8 03 
Gloss nnd commies 11 12 20.5 0.2 0.6 
Chomlcols • GS 17 350.5 7.9 7.3 
Mololworklng and rnochnnlcol engineering 33 IOG 158.2 46.9 3 .2 
Motor vohlclos, transport equipment . 12 1G 122.3 0.3 2.5 
Eloctricnl onglnoti rlng, oloctronlcs 14 ::!4 66.1 J .9 1.4 
Foodstuffs 30 00 151.0 10.3 3. 1 
Textiles nnd lon ther 12 49 33.0 19.0 0.7 
Pnpor pulp, pnpor' 5 ?O 28.3 9.0 0 .6 
nubbor ond plosrlcs proce-;sing 8 2G 46.9 10.7 1 0 
Othur Industries . 3 10 08 3.8 0. 1 
Oulldlng • civil engineering . 3 1.1 1.1 
Globnl tonns 32 127,7 (1) 2.6 

l' . Trade r •• 1e~ 1;crviccs . 3 13.0 1.4 03 
Tourism . . . . .. 2 3 9.4 1.4 0.2 
Research and development 2 '1.4 01 

Grand tol11t 496 468 4 919.5 215.1 100.0 

111 So'! loo1no10 I. Tnbro !> 
Pl Or wh1ct1 b,,,1c lndu3lt ~ ' (mM~~d w1rh on asterisk) : 946 4 million u 11 
111 Tiu ~ 11mo1.nt rcprusun!' 1119 un 1lloe •red portion or the otobol Ion"' (110 ... e.tr. ~· ·i1 c 1~coll~ hon ot &9 S nllloon u o .. tho b3lnncn ' 'ill t, bo ~troc~rtd within 
IM Conmun11y ls J<:tuilly 5) 2 million u ~ ). 
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Table 8: Financing provided In Turkey from 1965 to 1975 (1) 

Sectoral breakdown 

5 'Ch>f 

lnlrnstructure 

Agricultural development . 

Energy 

l h1'1mnl power stations 

Hyc!roclcclrlc power stations 

El~c tric ity transmission 

Transpor t 

n 11lwnys . 

no.1r1., and bridges 

A9tlcull11ro, Industry and Serv ices 

tnclustry 

•.11r11ng :ind quarrying 

' ·' ··" 11 production and semi-processing . 

Con .truclion motorials . 

.'IOOJ>\Orking 

G1 • .•. ,1nd ceramics . 

•.• .. : 1'.-.orkino nnd mochonicnl onoinoerlng 

~ 1'C'r1C;il onglnoorlng 

r 'l~.1.111 fl!l 

···t ;ind lonthor . 

·'·1• ,., P!llp, pnper 

processing 

'.:'1!i lo:ins 

s .. r. ', •15 • 

r.i:i • lonn : proinvostment studios ond 
· ·~~,,,. ,, ;isslstunco) 

Granc 101:11 

2 

4 

3 

4 

4 

2 

9 

5 

5 

7 

Loans 

15 

3 

7 

5 

40 

39 

55 

Number 

Allocollons 
from g lobal lonns 

2 

3 

2 

•I 

0 

4 

7 

6 

43 

40 

3 

43 

Tolnl 
(million u.o. ) 

n.o 
52.3 

7.6 

38.8 

20.0 

8.7 

0.8 

3.4 

15.4 

2.3 

4.4 

35.4 

4.4 

3.1 

5.2 

9.9 

47.9 

0.5 

7.6 {') 

240.4 

3G.O 

136.9 

67.5 

142.3 

1·10.3 

2.0 

382.7 

Amount 

or which 
ullocal ions 

from global loans 
(million u.n.) 

0.8 

0.5 

7.9 

1.1 

1.2 

1.5 

4.4 

2.3 

5.2 

6.1 

1.5 

33.2 

32.5 

0.7 

33.2 

•/, ol tolnl 

20.1 

13.7 

2.0 

10. t 

5.2 

2.3 

0.2 

0.9 

4.0 

0.6 

1.2 

9.2 

1.2 

0.8 

1.4 

2.6 

12.5 

0 1 

20 

62.8 

9.4 

35.8 

17.6 

37.2 

30.7 

0 .5 

100.0 

-------~~~~------------------~-~--------------~---~------~ 
". 1 •• •' :r •c ll concrn1on1 10 1 1"8 3tcoun1 or nnd under m~ndalo rrom 1110 t.lom'"' s:~te• ~·Jn'td undl'I 1no !lp,ct.:al Secllon .:and ordtn.:ary tin~s .,..,oun1· 

" • 'J' u ~ 11om '"' E1a , o ... i resources 
~ ,1-:-0:.int Of Qlol>.:al IOJ"I 
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Table 9 : Financing provided In the AASMM-OCTD from .1964 to 1975 (1
) 

Sectoral breakdown 

Amount 
Soc. • ,11ber (million u .o .) 'lo of 10101 

lnfraslruch. ·e 27 100.S 41.S 

0 Agricultural development 0.7 0.3 

rJ Energy 4 Hl.3 7.5 

Thermal power stations 1 1.8 C7 

Hydroelectric power stations 2 7.5 3. 

Electricity transmission 9.0 3 .1 

fl Water supply and distribution 5.8 2.4 

n T1 .insport 20 74.9 31.0 

Railways . 5 33.1 13.7 

Roods and bridges 0 22.3 9.2 

Shipping n 15.1 6.3 

Ai r Ii nos 4.4 1.8 

fl Tolocommunlcallons 1 0.8 0 .3 

Agrlculluro, Industry ond Services 41 141.8 59.5 

l l Agriculture. Forestry, Fishing 2 9.3 3.8 

r J Industry 36 128 9 53 2 

Mining and quarrying 4 52.6 ? 1.7 

Motnl production 1n<J soml·rHocosslng 2 3.2 1.4 

Construction motorn ls . :> 2.3 O.D 

Chornlcnls 2 3 0 1.2 

Motor vohlclos, trnnsport oqulpmont 1.'I 06 

r oodstufls M 45 0 na 
TN tllos nnd IC'u lhor . II 20.U 80 

Service~ 3 36 1.5 

Tou rism :> 2.G 1 1 

Other 1 0 04 

-----
Grnnd lotol . . 68 (') 242.J 100 0 

l'I 0 J " "' lu1nt troM tn• 11>11u1Cl' t o f tn11 ttO (t 3S ' m1ilton u n I,, d !•t• 1 Ot't'1' !:'' \ t•ninc ,.<1 tro·n thn 10•" 11c1<1 o t tn~ FO~ 11'7 r .-1,1.011 " ll). "" h1ch 
,.,,,. D••I\ th• ' itj~CI ct ' . rtB l11• 1nc1na rr');:O' '' ,,, o:ll''ll'lll "' J •• , ', . ... , : r. 1 J , "t ft\ 1 Co"'""'' " '()" (If [ IJl~;'•ln C Ol"'ll"'l;n . ~· 
Pi Tn1 t t wM ' " U'lttt " ''' " CO!lfrtl'•;!1on1 . 1 01~ 111 '.l :> ~ molltJ'I u I • l 'I I 0 I "'"' II O'I , ,,,\ c I P•f ll 
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Tab le 10 : Financing provided in ·Greece from 1963 to 1975 (1) 

Sectoral breakdown 

Number Amount 

or which 
allocations 

Allocntlons Tolnl ,from ofobnl lonn' 
~~c1or l oans from olobal roans (mllllon u.o. f (1111111011 u.n.) •1. or 101~ 1 

-----
lnl rns tructuro 9 79.3 68.1 

----
Agricultura l development . 4 56.3 48.4 

Fnorgy 6.0 5.1 
Etcctric1 ' V transmission 1 6.0 5.1 

Trnn:;pO'I 4 17.0 14.G 
fto:ids ond tiridges 4 17.0 14.6 

----
A9rlculluro, Industry and Sorvfcos 13 2 37.1 1.5 31.9 

Industry 13 2 37.1 1.5 31.9 
l.lctal production and semi-processing • 3 11.G 9.9 
Cons1ructlon matorinls . 3 6.5 5.6 
\'!ootlworklng 0.6 0 .5 
Cil:i:;ci nnd ccrnmics . 0.8 o.a 0.7 
l ,llt>rn1cul:1 2 5.0 4.3 
I 'l'c trlcol enginee ring, electronics 4.3 3.7 
I 1•1tilcs ond lonther . 2 2.1 0 .7 1.0 
r.100111 loons 6.2 5.4 

Gr.ind totnl . 22 2 116.4 1.5 100.0 

'' ••\ l1nftnclno In Oruocu wJ~ inlorruplod from 1001 to 191•. A tJ ocblon to 1tt.1Ct1~11IO tho flnnoclnl l'rolotol With GroaCIJ WU la~Qn In UOCC•fltl•Jr I OI~ . 

1 able 11 : Loans granted within the Communi ty In 1974 and 1975 (') 

.,. 1htlown by typo of tinnncl110 

Uirocl lndMi:ual l nffllHC I lntli.ld1111 
loans IOil"3 (1) 

., , Nurnbor Million u 11 Numbor Miiiion II A ----------- -.. 
l " "' 1 10 0 
11!,H~ 3 11.1 

• • 111 r1• 5 84.G 5 696 
. ,. 1•11! ;> 37 7 
·.1 , 12 267.9 14 009 

• " :· J K•nodom 17 32 1 2 1 t :J 3 

Tc1,,1 l!l/S 40 733.3 20 174.0 

Tot.11 1!174 46 612.B 1 :1 10•1.0 

' • ~ ~ IOA~ Outtidn tM C~-.- .~ l/ 0'l'1!~ 1 l'I 1)74 (IS 4 mllllon Un) 

Olnbul l o11n~ (I) l Olll 

---
Numbllr M1ll1on u 11 Numhnr l.l11i1(1n u A 

1 10 a 
3 Ci6 6 17 7 

3.6 11 158 0 
2 37.7 

~ 26 358 \l 
18 3J4 5 

4 10.2 64 917.S 

----
11 132.9 70 8.19.7 

.. ·' "';' ,. ' e"! l""1ou:-ih •' r n ' : '°'\t1:ut1vt'\ 
OA: ' ; •• 11 l'•\M11t1) • ,. ., - 'e ll1L JI ~ lhll pror,~d\ .imnno llt11llotf \ •• ~ 11 1.111 11 ~·;i ,.,, If\ IJI U••f'lllO I .... 11111111 (1.111 ~ ' " <ll: h ,. ,: J ·: ~ 1Jllc.r.a· ,• 1-.,,, ~1 
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Table 12: Global loans granted within the Community from 1968 to 1975 

Breakdown by in!ormodiary institution 

Globnl loans 

Yonr lnlormedlJry lnslllu11on (I) 

1968 ISVEIMEA I 

1969 CIS 

1970 IKB 

1970 SADE 

1970 IRFIS 

1971 CIS II 

197 1 SODERO 

197 1 ISVEIMEA II . 

1"72 LOR DEX 

1!172 LGSH 

1972 IMI I 

1973 IKB II 

1973 Cr6dlt Nolionnl I 

1073 ICFC I . 

1973 Crt'ldlt 1 IOtollor CCCI !Cl 

1973 CIS Ill . 

1973 ISVEIMER Ill 

1074 IRFIS II 

1074 ICC. 

1974 Onyeri:icho Voroin:iu.rnk 

1974 BNL . 

1974 Cr6dl! N.1 tln11n! II 

1974 ACC 

Hl71\ Ir.Fr. II 

197·1 SODEHu II 

1974 Crodlt Nnv11l·CMAF 

10/•1 SOR Orotn{IOO 

Hl/•1 !Ml II 

1075 LORD EX II 

1975 Duni:ih Oovurnrnonl A 

1975 Dnnlsh Govurnrnont 0 
1()75 Fiii 

Tolnl 

(' I ht11u10 par lo f.vtluppo Cconomlco Ooll'llnl1n 1.t 111 1tti11Mltt, ll.1r1111~ 
(tf.VEI P.I EA) . 
(;rodtlo lndu1 lrll\lo :>.irelo. Cnott.ul tCI!..) 
tndu,tr le krod1tb ,1nk AO. Uun~ldorr (1~01 
SoCI016 AIUC l~nno do U~'"IOpp&riet+ I 01 d [ • (IMl\11111. !i lrlltb<1uro (f, i\lff) 
l \11111 10 tlog1onoh1 pur II r1n,1nz1a-en to nll l' lnlJU \ lrlO Ill S1cilrn. 1'.1lu1mt1 
~11r 1 ::1 
.iOC+j\10 do Olh11IOPIJ~rntn t ll~!)•OMI do l 'Ouo\I . ll+1nt ~ s (f.0('1!'00) 
Sor+616 Lorr~tno au UO•oloripe..,enl e: d [ , p.1n , 1011. ll nnr~ (tOnOLX). 
l .v1do,b rnk uno OlrOlMllJ I• SchlO\N IQ -llois :o1n, Kio! (ll.:.lt) 
ll• •tu lo l.t oblli~ru 11 .. i. 11 110 . Rol'l l.I (II.II) 
C•ed1I llA1 1011111. P111" 
l rJv \lr+ 11 nno Comll'MC• 11 r1n11nce Corpor411on ltd . Lonll•HI (IC.:( Cl 
C1 "" CQ'1tr.1ln Ill• Cr~l)1 1 ll6Mho1. Conm~rc l.11 ot l ncl11\tnn1. f .1•u 

ICCC•1C11 
nnu~lrr.11 C.rcrJ+t Cn111p3~y Llml!rd, 011blfn (ICC) 

7G 

. 
~-

Allocntlons (1969-1 975) 

Amount • •nourH 
(mllhon 11 .0 .) Number (mllllon " a.) 

10.0 28 10.0 !') 
3.6 7 3.6 (') 

IO.O 12 G.D (') .. 6.3 24 Cl.3 ll) 

5 .0 10 5.0 (') 

5.0 13 5.0(1) 

2.0 2 0.8 (' ) 

15.0 19 14.7 (1) 

2.7 5 2.7 (1) 

5.7 9 6.0 (') 

24.U 31 19.3 (1) 

20.0 G7 23.2 ( I 

30.0 54 30.0 (1) 

7. 1 24 G G (>) 
10.0 56 18.2 (1) 

13.5 14 6.1 (') 

20.3 24 111.4 (1) 

0 .8 4 ~' 5 
4.7 0 0.0 (1) 

9 .9 0 0.0 (') 

19.Cl 1G 7.4 

21.3 23 9.0 (1
) 

4.'I 3 1.7 (') 

10.7 2 1.1 (') 

3.0 0 0 0 (1
) 

9.0 u 0 0 (') 

30 3 1.7 (') 

20.0 10 ... .. , 
3G 3 1 0 

2.5 5 1.4 
:1 fl 0 0 0 

1.4 0 0.0 

- -----
342.8 460 21 5.1 

llnynrlschft V1111111u tMnl+. Munir.II 
llnnc,1 ll1111 on~to 0111 l 1.i'lrn '!11111nno flpoc1.1ru p~r 11 C••CSlto tr C:u• 
slllnld", llumu (lltll) 
Agrtculrurnl C1co11 Corpo1111ton Ll mllt1d, 0 .1hl1n (ACC) 
Crl\011 rl nvnl ·CMAr. l'.mt 
Socl~l t) do tl4veloppeman1 11til) lnnnl rtn I,\ ll flll .\')~ t . fle•~o t rs ::>11 
Urut 1on ~). 
Hn~n,I Nlng111ttl!lu11~ 1 101 tnout•11 oo 11 4n ch~•'k A !.J. Cure•' 1 ;oi ,llH) 

(11 Qtoti.11 101 111 IM1111n.ttl'IJ l)1lt111nt1l"' llt lwttn tho l nll•~I A'"'' ,Ill or I"• 
\jlOt> 11 lu.1n 11110 to t.11 11lloC1l1Clnl nv lhlllt)e<J ftlll dutt to 1'10 11 I •~\I COii • 
vr1t1on 11110 un1tr. OI ucc111111t w.u oltc>c:t" J on 111n ll u s or 11111 r41u 
a, Pl•C.ltll o. tn Urn ltrU tO\IAllCI', wl11111 lhf Qlobal 10311 "' ·" • IGOtrt •nll, 
,4r 11 11y, Wll~ n tlllorn t l()n\ "ftlll i1Ulll011tud In S0"1 D C~tft l hn Cnn• 
~•rt"~ r .110 <h11nund Ovr11111 11111 1111111vttr110 potlDo 

l'I Cl'e•.11 IJHt 1"1m1n~tnrl 11, ,, rl'rnl l o f c1ncnll 111011 o r un.1ll<lC tlrd <'• ~ll1I 

' 

i 
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Table 13 : Allocations from global loans within th~ Community in 1975 and from 1969 to 1975 

BreakdO\\n by region and sector 

REGION 

Jutilrnd 

Oen mark 

B.1clon-Wiirttemberg . 
Bavaria 
!lesson 
Lower Saxony • 
North Rhino-Westphalia 
nhineland-Pnlatinnta 
Schloswlg-Holstoln 

Germany . 

/\lsace 
t1qu1 talno 
Auvcrgno 
Lower Normandy . 
!\urgundy 
Ori11r1ny 
Cr.ntro 
Champagno-Ardonnos 
r r ancho-Comt6 
L.inguodoc·nousslt lon 
L1rno11sln . 
l nrralno 
1.~1d1- Pyr6noos . 
1!0 1<1 
l'.1ys do 111 Ll)lro . 
l' ot ,11uy 
1•01tou· Cl1nrnn1o:i 
flh6no-/\lpos 

F1.1ncc 

lrl'l11nd 

,\to11111I 

l1.1•,1llC1llO 
1 11;11>110 

11np.1nln 
t 11111111 
:1 llChOS 
• ~ .lit "l l' 

1\1111 lo11 
, 11ot1111n 

I ot v 

It 1ly 

' ·l l.1111J . 
: : 1Uh 

'. •lh \Vl'"I 
.', '•• 
'. ''""''" twt.1nd 
ll 1111t•cl Klnoctom 

1,11.11 

c;i; r. on 

•• 11111l', to1c"1t1y, lir1hl11n . 
•• t . 11111 q11.irrv1•ln . 
' l'lllCllll.. IH.)11 111111 :.11111l · p1oc11~'. lllU . 
•r11r11ori 111.1 11•11111 • , 

• . • .... 11..11111 
' 1 ,111cJ C' 1 l,\llllC!i 

' I l II 
: : : '," '~ ''"l n111I m~•c i1,1n1c:1 1 ;,nr11n1•1•11nn 

\ .. tuch •, 11.111spo11 cqu1pmon 
' 01 1rnu111C1r•rino. C'lcc1ron.c • 

''"~ 
•.ind 111.11h1•r. 

' I ulp, p,1pN 
.uuJ pl 1:111c•. pron .. ,,n n 

f I du'.l lU':i 
' .11cJ Ct\l l uno1r,.l' 0 " I . 

1 1.11 

Number 

5 

5 

1 
2 
1 

1\ 

1 
9 
6 
2 
7 
1 
2 
1 

46 

3 

5 

13 
17 

1 
9 

14 
4 

63 

5 
4 

2 
1 

12 

129 

3 
1 
(l 

t ? 
11 
3 
7 

2d 
7 
5 

n 
7 
3 
8 
3 

129 

Amount 
(million u.a.) 

1.4 

1.4 

0.3 
0.5 
0.4 

5.0 

0.2 
0 .2 

0.5 
3.5 
2.4 
1.3 
2.7 
" fl 
0.1 
0.4 

19.0 

1.7 

2.7 

11.4 
10.0 

0 8 
2.1 
6. t 
35 

36.7 

?.I 
1.4 

05 
03 

4.3 

63.1 

1 3 
06 
511 
6'1 
ol!.1 
:>:> 
4 J 

10 !) 
:> I 
JG 

1 •1 :> 
16 
I 1 
20 
1 7 

G3.1 

ms 

'·• 

2.2 

2.2 

0.6 
0.8 
0.6 

80 

0 3 
0.3 

0.7 
5.6 
3.7 
2.0 
4.3 
1.4 
1.1 
O.G 

30.0 

2.8 

4.3 

IO 1 
159 

1.3 
3 4 
0.7 
55 

50.2 

3 4 
22 

0.8 
04 

li .O 

100.0 

:>.I 
0 fl 
n n 

10 I 
10 
3G 
GO 

17.2 
34 
!J 7 

22 5 
2 5 
I 7 
.: I 
:>7 

100.0 

Number 

5 

5 

2 
16 
15 
1S · 
18 
8 

10 

88 

27 
9 
4 
2 
3 

?8 
2 
2 
2 
2 
7 

2·1 
10 

Ci 
20 

2 
5 
7 

170 

3 

12 
:> 
2 

41 
41 
3 
3 

24 
34 
14 

176 

468 

·I 
12 
20 
3:> 
34 
I ? 
17 

IOG 
1G 
?'1 
80 
4!) 

:>O 
:>O 
10 
3 
3 

4G8 

Amount 
(million u.a.) 

1.4 

1.4 

0.5 
4.3 
6.0 
6.6 
8.7 
2.9 
6.6 

36.1 

8.3 
3.6 
3.2 
0.6 
2.3 

11 .5 
0.7 
0.6 
0.4 
0.6 
2.2 

13.3 
7.9 
2.5 
7.11 
1. 1 
1.0 
2.5 

70.5 

1.7 

G.9 
1 3 
0 5 

29G 
2.' 7 
2.1 
3.1 
8 5 

14 7 
H.4 

97.8 

4 2 
1.5 
0.4 
1.3 
0 3 

7.6 

215.1 

20 
4 I 

1·1 2 
I Ci 5 
11!1 
G2 
79 

t.G ~ 
63 

13 I) 
40 3 
100 
90 

10 i' 
38 
11 
1.4 

215.1 

... 

0.6 

0.6 

0 .3 
2.0 
2.8 
3.1 
4.1 
1.3 
3.2 

16.B 

3.8 
1.8. 
1.5 
0.3 
1.1 
5.4 
0.3 
0.3 
0.2 
0.3 
1.0 
62 
3.7 
1.1 
3.4 
0.5 
0.7 
1.2 

32.8 

0.0 

3.2 
0 tl 
0.2 

13.0 
10.0 
1.0 
1.5 
39 
68 
3.9 

45.5 

1.9 
0.7 
0 2 
0 0 
0.1 

3.5 

100.0 

0 .9 
1.9 
66 
77 
55 
t>9 
37 

21 8 
2~ 
6 .! 

1! 7 
ers 
.: :! 
5 ') 
1 a 
" 5 01 

100 0 

77 
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Table 14 : Financing provided within the Community 1958-1965, 1966-1972, 1973-1975 

Breakdown by country 

Belgium . 
Germany. 
Fronco 
Italy 
Luxembourg 
Nelherlands 

Community or Six 

Donmork . 
Ireland . 
Unl lod Kingdom 

Non-member Countries (') 

Community or Nino . 

(IJ !lott routnut11 7, T11bl11 s. 

Million u.11. 

4.B 
36. 1 
79.9 

344.3 
4.0 

469.1 

1958·1965 1966-1972 

.,, Miiiion u.a. .,, 

1.0 62.4 31 
7.7 317.5 16.\1 

17.0 490.6 24.i 
73.4 1 068.0 53.8 

0 .9 · 5.0 0.2 
42.9 2.2 

100.0 1 986.4 100.0 

Table 15 Financing provided within the Community 1958-1 965, 1966-1972, 1973-1975 

Uronkdown by economic policy ol>joctlvo 

1 9~1HOIP 1!lGCM072 

Miiiion u .n . 'I• o l 10 1.11 · Miiiion u n 1/ 1 o l IOIJI • 

ncolonol dcv&lopmunl nnd conversion . 379.3 00.8 1 723.'\ 06.8 

o l wit/ch : 

Gormnny . 3Ci? 7.7 210.G 10.9 

IJonolux 4 6 1 0 96 5 4.9 

Donrnnrk . 
rrnnco nu 15.5 4330 21.6 

l ro lnnd 
Italy 2u~ 5 !JG.G 9773 49 2 

Unllod Kingdom 

Common Interest l o !lOVOral Mnmber 
Counlrles 11 4.0 24.3 672.3 33.8 

ol wlllc ll : 

En orgy •I 0 O\l ?07.G 10 5 

convontlonol powur s tilt/OM 
,, 0 O,!J 

nuc loar powor :;tations IOJO 52 

aasllno3 . 10.J.G 5.3 

dovolopmont O/ oil rrnd naturot nn'l 
d11pos1ts . 
coal mining 

Soc:l ornl lnlcrusl 9.4 2.0 82.4 4.1 

• To t 1t fin:tnclnu provided .:6~ I 1 9 '16 °1 

1973·197S 

Miiiion u.n. .,, 

26.9 1.1 
300.6 12.2 
522.3 21 .2 
818.7 33.2 

31 .9 1.3 

1 700.4 69.0 

44. l 1.8 
106.7 4.3 
551.1 22.4 

61.7 2.5 

2 464.0 100.0 

1973· 197S 

Mlltlon u .e . 'I• o l 10 111· 

1 636.0 66.4 

10.t 5 4.2 

26.5 1.1 
280.2 11.4 
106.7 4.3 
0 10.D 24.8 
507.3 20.6 

1 155.7 46.9 

902 I 366 
95 2 3 !) 

38.J3 15.6 
1999 8.1 

I OB 2 80 
2J.5 1.0 

97.2 3.9 

2 l!ij.1 0 

' ~• 0 . ·At c e 1 1~ 1n ft!'nt~1 .on • •Jl1ily "''>"' 1•11n 0"" vi 1n11 o t111Cliv1t• 1.1 J ,, '"' un·l ~ I A•:1: • .. llO, lhu tut'lli l 11 " " 10 1,\I o l lnJMdu11I amoui•t 11n!l or lhl! cor· 
1~ " '" J 11 ) r•••~ ~! 1 l" " ""I ~i i)n• l1c~n1 
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Table 16: Financing provided within the Community .1958-1965, 1966-1972, 1973-1975 

Sectoral breakdown 

1958·1965 195lH9n 1973-1975 
Soclor 

.,, .,, .,, 
Infrastructure 52.7 60.4 70.8 

Energy 14.6 18.2 39.1 
Transport 29.7 23.4 11.1 
Telecommunication!I 3.4 12.5 15.8 
.Other inlrastructu· 5.0 6.3 4.8 

Industry 47.3 39.6 29.2 

BJslc Industries (1) 35.3 22.9 13.3 
ot which: 

Metal production and semi-processing 11.0 9.8 8.3 
Chemicals 18.5 9.6 3.3 
Olhor basic Industries (1) . 5.8 3.5 1.7 

:.lcchanlcal ond electrical engineering 5.6 9.2 5.6 
Agricullural and foodstuffs Industries • 3.9 1.5 4.5 
Other Industries and sectors (') • • 2.5 6.0 5.8 

100.0 100.0 100.0 

1·1 For doiinilion of basic Industries, see Table 7. 
:.11nln9 and qunrryln!J, eonslruclion materinls, paper pulp and paper. 

'• l or. ludln!) unallocated porlion of global loans : 1966-1912 : 2.0 ''• and 1973-1975 : :J .6 'lo. 

TCJl>le 17: List of borrowings in 1975 

Sub· 
ti ,.;. Monlh Place scrlplion 
•· r 11!J11CI ol iasuu ol Issue currency 

I l.1975 Jnnunry Germa11y OM 
!l 1. 1975 Fubruory Germany OM 
I.I 1.1975 February Germany OM 
I 2.1975 February Luxembourg s 

" 11)75 Ma~ch Netherlands Fl 
3 1975 r..tny Netherlands Fl 
5 1975 Moy Luxembourg Llrs 
!i 1975 Mny Switzerland Sirs 
:; 19/5 Moy Belgium B lrs 
" 1975 July Switzerland Sirs 
II 1975 Soptomber Swltzorlnnd Sirs 

a :J 1975 September Luxembourg s 
, 1975 Oclober Netherlands Fl 

• : . ,. 19/5 Oc tober Luxembourg s 
; : ' J 1975 OctobL'r Swllzorland Sirs 
"' ' ll 1975 Novo mber France Firs 
• I t) 1')/:, Oc tober France Firs 

• : 1 1'75 November United States s 
"'I 1315 November Germany OM . 11 1•) /5 November Swllzorland Sirs 
1 ' I ! 1 ~7'; November Switzerland Sirs 

t l 1 ll~ Novomber Luxembourg s 
I I ti ,~f7') Ooccmbor Germany OM " . ,,., n ocornbor Luxembourg s 

• : ' I 1 J1 !j Oocornbor Jnpnn Yon 
. ! \ i") Jnnunry Singapore s 

·· "'•!1 011 by n bnnk l11(1 oyndlcnta compO>~d or Ouutscho Otmk AO, 
" 11.1"~ ,,o, Con1mur1l.HHlk AO on11 \'/oGlduut,cho lnndo>bnnl.. Oilo­

• "•·•~d tor publ ic :iul.lscr1n11on ot O? •1 •• 
• •· 11••11 by n tlnnl..1no ~yntllc .110 composed ol Oanco Commerc111lo 

.1.>11 tl,1111.. ol Swl trnrlnntl (UnOcrwr11u,,I llmill'tl. nanquo du P.ir1r. 
'• ' n.u. Crdd11 Su1uo V1111tu Wold 1 lmllod, U"ion do llnnquu, 
· r r .1n~~ 1 sc!1 , Am;to1d~rn · Ro11urt1arn [lnnk NV .. Crod1lo llll liono, 
I 1 1• At1. Kret11C ll.lnnk :; A l uxrmbourgroh!I, Morr lll lynch, f'1 orco, 

~ "' :n Inc . t.lorgJn 01ontoll & Co. Llmi tod, Soclil t6 Gtl110r.1lo do 
' ,\ l'/ostduulscne lendu,bJnl\ C1ro,011trnlu nnd Wfl llnm>. (,tyn 
·• '• I I ~r public aubt c11p11on ot 1ao ~ r,, 

• "' "•11 by n b~n~lna ' Yn<11c!llO compJnd ol Am,turdnm·Rollort1.1m 
• • i\r l "mono Dan~ tlodcr l ~ rd NV .. Cl.sn i. t.loe• & llopu N V. und 

" ·r11n? & fl1t11•011, 0110111d tor publ ic Ju!lscrlption 111 !l'l 5 •1, 
" ' .. ,., I>/ o 1>~111.. tnri r;ynt11c3:t1 composed ol Krod101banl\ SA. 

: ' ' " UanQuo Oflni11 11lu du lurtHT•:!ou•:i SA .. Oanquu l nl ern~ · 
" "''•ll1110 S I\ , llon'tu«' l~mbort·lt.. • e..,!>Ju•o S.A .. 011nqun do 1 ' •' o,, 1J!>•11 lo Orllnd·Ouch() do Lu, Ct"1!1oura S A nnd C111~~0 
'' I ll't Ou 01111d Ouch6 do l.u\C'l'.bour ; olforod tor public ,. r•r 

\' ~ t>t • b .,n~ 1n:i s1nd1c:ite comooud ol Socil\!u G6116rnln ao 
hi'~'-• an Ori. •~llt'\ 'j A KrcJ•t:bnn• ll V O~n u~ <111 l'lltrt 

• ·• ' ' Otl? 1 110 ~ A and 0111qv• l ,1,.,bort :; C $.,' o!ler~d tor put>llc 
~ I O.at 

" "," • / ·' 111~ ~ '" ' » " d ~·" • c:>"'t'O)tcJ ot u 111011 u~nlc of c;.,.1t: •1 r­
·,' • C:~·;;~ ra11 r.·1 .1nu Cr"J 1 !lu1uu, ol!c•1cd lo• public Aub· 

Amount 
In Amount 

n11lional in 
currency m1lllon Coupon 
(million) u.o. Term .,. Type ol Issue 

150 49.7 6 9 1/2 Public placing (1) 
100 33.1 10 !) 1/2 Private placing 
50 16.6 10 9 1/2 Private placing 
GO 47.6 10 9 1/2 Public plnclng (') 
7';;, 23.9 7 9 Private placing 
75 23.9 15 6 3/4 Public placlno (') 

500 11.1 10 8 3/4 Public placing (') 
50 15.2 7 8 1/2 Pr ivate ploclng 

1 500 33.3 10 8 3/4 Public plncing (l) 
60 24.4 15 7 3/4 Public placing (') 

100 31 .1 8 6 Private placing 
100 77.9 5 9 Public placing (' ) 

75 24.0 15 9 Public placing (' ) 
30 2G 0 5 variable Private placlng 

rnte 
100 31.5 6 6 Private placing 
150 28 G 10 10.2 Public placing (') 
200 36.2 5 9.1 Privato placing 
15 GS.O 1 9 Public plncing (10) 

150 '16.6 5 8 Public placing ( 11) 

50 15.6 5 7 3/4 Private placing 
50 15.6 7 7 7/6 Private placing 
I'S 2 1.6 6 9 Private placing 

100 32.6 10 8 3/·I Privnte plnclng 
50 '13 3 7 9 Public placing ( 11 ) 

GOOO 17.2 2 6 1/2 Private plnclng (11) 
20 17.3 G 9 Public placing ( 11) 

013.7 

lnnd 1socu r1l l11~) Llmilod, Onnen Cornmorc lnltt ilnli ~na, Crt'Hl i! !.uls$o \\'11110 
Wulcl . ln11t\ld, Ooul5cho llnnk /\Ci , Kr ccl 1olbnnk S A. LU\Cmbourauo110, llnnciuo 
110 r•nrl~ u1 du f'nys·ll ns, Rolu111 Fl1tmino & Co. Llrn11od, Kutin, I oon & Cll . 
:,0<:1f1 1t~ Cl cln-'tolo, Sooldtll G011c>r~lu cl o fl11nquo SA., Sw.,, Ollnk Corpora!lon 
(Ov•1r·.cnu) t 11nllod nnd Wu~tdout scho lnndo•bonk Giro1 .. nlralo, ollorn(j lot 
puhloc ~ul.l ,cr 1 ) llon nt OJ ~'lo 

l 'I Uridorwr1 ll~n b'( 11 111111 11111 11 syndlcn1o comfH156d ol A111slurdu111·Aollo•da'!1 
U11ni.. N V , A1111• mu1111 (IJnk llollnrlond N V .. Unnk l.loos & Hopo N v and 
l11u 1 ~011, ltoldrnt(I & P101son N v .. ollorod ror publ ic $ubsc11p11011 111 Si S • ·, 
l'I Ur11f!nw111 111n by n bonl..1no oynd1ca10 compo~c<! (If Snci610 G•·c·a'o, 
c;r,•u11 I YO"n.llS, OonQUO do rJllS ct dos PilyS·Oas and OMQUU NM10l\'') Ct 
1'<111,, ollorc:>t1 rur public subsc11n11on n1 pM. 
('O) Undc:>rwri ll•in by n b.rr1lc ing :.ynd1cate compo,od ol Kunn, Loeb A Co . 
l no 111" Uowin Co1po1111lo11. l o1.ird. Fr~ros & Co . .ino t.•errill l),C'I, 
l' 1rrce, ~cnner t. Smllh Inc , otrerod tor r ul.lhc subscr1pho11 111 par 
t " I Un.t1•r...r1t1t1n b/ n ll~·•~in~ S)nd1ca10 composed ol O~uis c1· .. o~,:.; ;. '.l 
tJr,"dnnr llJn• AO Co1T1ml'11b11 n ~ l\G nnd \'/os1dau1scho l1111ctc ~b~~I. Cl :o· 
1on1rnl11 Gt101••<l tor r ubllc a•rbse11rt1on nt 09 ~ •/, , 

1111 Un::•' " ''"'" bf 1 b.1ni.1nu 11) 11d1c;i10 coMpo,ed ol U3nquu Arolttc rt 
r.t11rro 1• ••1' 11 tn,o\1•55tmt'nt, K\l /\ .ll l lmr\lm11n1 ColT'pony (SAK ), •1 .1~•0•1' 
ll ~n~ c' .lo.OJ ~· 1:>1, Tno Ar.ib lnvuslmo111 Comp1roy, S A A (R·~~::lll) Tft ~ 
Oulr !JA•• lo\ 5 C, Tile tlil1on.1I CommC'ICllll 01111~ (S;iud1 Ar31ll1I a11d U3A.F• 
I 1r11,r" Sr. : u l •l'lllt>d, ollt'•Od ror public subscr1 p1oon at &l • , 
c111 Or J; "·':I '~''""'" r·""d•n'.l lonJtr 101m borrowing 
(' ' ) u ~"~"' r 1th•n ~I n h~ ro lw> r) \ )nd1C,, ' f! compowd o! ln10·!1u~: ... 1.•,:. ·9 1n 
G• .. n ' 1• I ('\1111.11111r,rft1 l t'1 ll' .J , l'l l•Y. l s~cu• IM Co. ltd an:l Trod•.·~: lntu•· 
n 1• ., .. ,,1 1'"1r1c v t 1• '• J , O" r11• J • ~r riu:>l1c w 111c11p11on .ll 9> 7~ , 
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Further information may be obtained from the 

E'UROPEAN INVESTMENT BANK 
2, place de Metz - Boile postale 2005 - Luxembourg 
Tel. 435011 - Telex 35 30 bankeu lu 

or from its other offices 

Office for Operations in Italy 
Via Sardeg na, 38 - 1-00187 Rome 
Tel. 48 36 51 - Telex 6 21 30 bankeuro 

Representative OHice in Brussels 
Rue Royale 60, Bte 1 - B-1000 Brussels 
Tel. 513 40 00 - Telex 2 17 21 bankeu b 

which also have available the following publications : 

Statute and other provisions governing the EIB 
1973; 36 p.; (dk, d, e, f, i, n) 

Annual Report 
sinco 1958 
(d, e, I, i, n and from 1972: dk) 

Loans and Guarantees In the Member Countries 
of the European Economic Community 
1976; 20 p.; (dk, d, e, r, 1. n) 

European Investment Bank Operations under the Lome Convention 
1976; 20 p.; (dk, d, e, r. I. n) 

Activities of the European Investment Bank In Turkey (1965-1974) 
Resemch Department 
1975; 50 p. ; (dk, d, e, f, I, n, t) 

The European Investment Bank and the Problems ol the Mezzogiorno 
Research Department 
1972; 35 p.: (d. r. i ; ou t or stock : c) 

Investment In the Community and Its Financing 
Research Department 
1972: 28 p.; (dk. d , i, n: out or stock : o, f) 
1973 : '10 p.; (e, f ; ou t of stock : dk, d, i , n) 
1974: '18 p.; (c , I, i; out of stock: ci ) 

EIB-lnformallon 
Periodical 
8 p.: (dk, d, e. r. i, n) 

Tho European Investment Bank wishes to thank tho promoters, Allweiler AG. Farb·Fo:J 
Harz nnd tho ZEFA agency for kindly providing tho photographs used in this ro;n r:. 

Designed, printed and t :-ur.d by : Wotssenbruch Ltd .. Printers to tho Kira. Bnir;sols. 
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Institution: 

Location: 

Size: 

Purpose: 

Source of Funds : 

Manageme nt Structure: 

European Coal and Steel Community ("ECSC") 

Brussels, Belgium; Luxembourg 

At December 31 , 1975, the assets of the ECSC amounted 
to U. S. $3 .5 billion. ECSC's "capital" is provided 
solely from retained earnings and res'!rves. 

Established 4/18/51 pursuant to treaty. Initial member­
ship of 6 European nations. Present membership 9 
European nations. Purpose is to aid the development of 
the economies of the member states ·:hrough the creation 
of a common market for coal and stet l. Also, ECSC 
facilitates the financing of capital inves tment prog rams i n 
coal, coke, iron ore, iron , steel and scrap by lending 
funds which it obtains primarily through its own borrowing. 
ECSC also responsible for .coordinating prodU;ction in 
above-named products by methods such as determining 
general objectives for modernization and expansion of 
productive capacity, reviewing inve s tn1ent programs, 
making reseaL·ch grants, enforcing fair competition, 
fixing prices in emerge ncies and imposing fines for 
in!ri ngement of ECSC rules. Also active in p r omoting 
better living and working standards for workers in the 
coal and steel industries through housing loans and retraining 
and research grants . 

Capital provide d by: (1} a r egular revenue levy collected 
monthly in the r espective currencie s of the n !ember state s 
from steel prorluce rs. Levy payments to be made in 1976 are 
expec ted to be $104 . 9 million ; (2) bo rrowings through bonds 
o r note s , both public and private. As of 3/31/76 ECSC had 
outsta nding $3 . 3 billion of funds borrowe d . 

Gove rned by a Commission c om prised of 13 members who 
a re nationals of the member states , no t m o r e than 2 of 
whom may have the . same nationality. O ver the Commi ssion 
is a Counc il consisting of one repres e ntative of each m e mber 
state. Ce r ta in actions o f the Commis sion require the asscnl 
of the Counc il. The ECSC is also re spons ible to a European 
l egislative assembly - the E u rop~an Pa rliame nt , which 
cons ists of 198 rep r e s entative s ekc ted by the legisla tures 
of the m e mbe r countrie s. It r ev;e q the ECSC and by a vo te 
of consens u s can c ompe l the re ~ 4g na tio n of the m e rn be rs o f 
the C ommis s ion. Also, the Court o( Ju s tice of Eu r ope a n 
Communiti es, c ompri s ed of 9 judges , i nte rprets and a pplies 
the provisio ns of the t reaty· De cisions a rc binding , 



Management of Funds: 

Portfolio: 

Capital Structure: 

lncome: 

The Commission has the responsibility of borrowing, 
financing and managing funds. The primary responsibility 
for specific capital investment programs rests with the 
individual borrowers who decide what capital projects they 
want to undertake and whether to seek the ass~stancc of the 
ECSC. The crite r.ia· applied by ECSC in selection of 
projects to be financed are base~ on normal banking practices. 
ECSC borrows in whatever currencies appear most advan­
tageous to it and under the best conditions prevailing at the 
time in the capital markets in which the ECSC operates . 
In order to minimize risks, ECSC matches principal. 
interest rates, maturities and .currencies of loans made 
with its own borrowings. A general policy is also to secure 
loans by guarantee of country, banks ·or industrial concerns 
or mortgages on the financed projects. 

Since inception ECSC has granted loans (both from borrowed 
funds cind fr'om its own resources) aggregating $3 .4 billion 
throu ~h 12/31/75, of which, as a result of repayments by 
the i>orrowers, $2. 7 billion was then outstanding. Of this 
amount, about 26% was guaranteed by the member countries, 
25% by banks and 18% by industrial concerns, and 27% was 
secured by mortgages on the projects financed. Since 
establishment, there have been defaults on 3 loans, total­
ling $1.8 million, less than 0.1% of the total amount of 
loans granted by the ECSC. Rescheduling of principal and 
interest payment dates and delays in the receipt of loan 
service charges have been insignificant. Guarantees granted 
by ECSC since inception have aggregated to $65. 3 
million through 12/31/75, of which $24.3 were outstanding 
at that date. ECSC 1s guarantees are secured by 
guarantees from member countries, banks, industrial 
concerns or by mortgages on the projects financed. ECSC 
has never been required to make payment on a guarantee . 

Borrowings 
Reserves 
Revenue Fund~ 

Tolal Capital 

12/31/75 
$2, 786 million 

338 
2 71 

$ 3 , 3 95 million 

82 .1% 
9.9 
8.0 

100. 0% 

In 1975 revenues o( $307. 96 million: 57. 9% from interest 
on loans ; 26.6% from levies and 15 .6% from contributions, 
interes t inveatmenta and other. 55.3% went to pay interest 
and fees payable; 6. 3% for administration; 7 . 5% for 
research; and 14 . 9% w~nt for olhe r, Most of the 16% 
excess wcnl to the Guarantee F und, housing project :; , and 
re convc rs ion, t echnica l and economic r esearch. 



~· European Coal and Steel ·community 
.. $75,000,000 

8%o/~ Notes, Due May 1, 1984 

$100,000,000 
9% Bonds, Due May 1, 1996 

The Notes and the Bonds are unconditional, direct, general obligations of the E uropean 
Coal and Steel Community (the "ECSC") and rank pari passu with its other obligations 
(aggregating $3.21 billion at March 31, 1976) exclusive of those obligations (aggregating 
$58.0 million) issued pursuant to and secured by the Act of Pledge, all as more fully described 
herein. 

At any time on and after May 1, 1983, the Notes may be redeemed, at the option of the 
ECSC, at the principal amount thereof plus accrued interest, if any, to the redemption date. 
The ECSC will redeem, or in the case of t he last instalment pay at maturity, the Bonds at their 
principal amount plus accrued interest in 15 substantially equal annual instalments beginning 
in 1982, with the noncumulative option to redeem at such price an additional equal amount 
in any such year, all as more fully described herein. The Bonds will also be redeemable on 
and after May 1, 1988, at the election of the ECSC, at the redemption prices set forth herein. 

Interest is payable on the Notes and the Bonds on November 1 and May 1. 

Application will be made to list the Notes and the Bonds on the New York Stock E~change. 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 
SECURITIES AND EXCHANGE COMMISSION NOR HAS THE COMMISSION 

PASSED UPON THE ACCURACY OR ADEQUACY OF THIS T: '-~OSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMIN. _..._ OFFENSE. 

Price to 
Underwriting 
Dl1count:1 and Proceeds to 

PubUc(l) Comml11ion1(2) ECSC(1)(3) 

Per Note ....... . ' .. .. .......... 99.50% 0.90% 98.60% 
Total . ....... - .... . . . .. .. . ...•.. $74,625,000 $675,000 $73,950,000 

Per Bond ....................... 99.00% 1.25% 97.75% 
Total . ..... ... _ ...... _ . . ... .. . .. $99,000,000 $1,250,000 $97,750.000 

g~ Plus accnml interest from May 1, 1976, to dnte of delivery. 

CJ) 
The ECSC has :igrccd to indemnify the Underwriters :1s;nim1l certain li:ibilities. 
Before deducting expenses estimated nt $231,0CX>, ;ncluchng $50,000 to be p:iid to the Underwriters 
in pnrtinl reimbursement of their expenses. 

The 1'-4otes nnd the llonds nre offered by the scvernl Underwriters named herein, subject 
to prior sale nnd to withdr~wal of the off er without notice, nnd when, as, nnd if accepted by 
them; and the Unde rwriters reserve the right to reject , in whole or in part, nny orders for tho 
.purchase of such aecur1tiet1. The Bonds arc nlso being olTcrcd to ccrtnin institutions by the 
ECSC through the aevcrnl Underwriters pursunnt to Dclnycd Delivery Contracts (sec De/ay~d 
Delivery Arrnngt:mt:nts). It Is expected thnt delivery of the Note» and the Bor.ds will be made 
on or about Mny l :', 1976, nnd thnt delivery of the Bonds purchnsed from the ECSC punmnnt to 
Delayed Dclivr .. ,, Contracts wlll be made n11 November 4, 1976, or 1mch ot' tcr dntc or dates 
ns the ECSC 1.1hall approve. 

Kuhn, Loeb & Co. The First Boston Corporation Lazard Freres & Co. 

Warburg Paribas Becker Inc. 

April 30. 1076 



IN CONNECilON WITH TiflS OFFERING, THE UNDERWRITERS MAY OVER-ALLOT 
OR EFFECT TRk'iSACTIONS WHICH ST ABlLIZE OR MAINTAIN THE MARKET PRICES 
OF THE SECURITIES OFFERED HEREBY AT LEVELS ABOVE THOSE WHICH MIGHT 
OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, 
MAY BE DISC01'TINUED AT ANY TIME. 

EXCHANGE RATES AND UNIT OF ACCOUNf 

Since its formation, the European Coal and Steel Community (the ''.ECSC") has used its own Unit 
of.Account (the "UA") as a convenient unit of measure !or translating the various currencies with wllich 
it deals into one common monetary denominator. Because a unit of account provides a simple means 
to standardize and compare accounts in a variety of national currencies, it has come into increasing 
use for accounting purposes by both private and public entities of the European Economic Community 
(the "Common Market"). 

Until 1973, conversion between the UA and the currencies of the members of the Common 
Market and other countries was based on their official gold content as defined by the International 
Monetary Fund parity rates of exchange. Thus one UA originally equaled one U. S. doll2r as well 
as, subsequently, one Special Drawing Right, the unit of account used by the International Monetary 
Fund (the "lMF'), all of which bad an equal gold content. The ECSC decided, effective December 
31, 1973, to update annually the value of the UA used in ECSC accounts and to base the value of the 
UA for such purpose on a system more reflective oC current market rates for national currencies. At 
lhc encl or I 075 the Commission of tbc European Communities (tho "Commission") decided that, 
cfl'cctive J.111uary J. 1976, the ECSC would ndopt the fo rm of UA which is currently in use by tbc other 
Europcnn Communities and their agencies nnd which is based entirely on daily market exchange rates 
for ~pccificd amounts of the currencies oC the members of the Common Market. For a more complete 
description of the UA, rdercncc is made to Note l (A) or Notes to Financial Statements. 

The Dnlancc Sheet nnd the Summary of Expenditures nnd Revenues or the ECSC arc expressed 
In UA. All other amounts in lhis Prospectus nrc expressed, for purposes of compnrnbilily, in U. S. 
dollars. U. S. dollur figures arc converted from the UA amount reflected in the ECSC accounts nt the 
fo llowing rates: 

Prior lo Mny 8. 1972: 
May 8. 1972. through December 30, 1973: 
December 31, 1 ~13, through Pc ember JO, 197'1: 
December 3 1, 1974, through December 30, 1975: 
On Ucccmber 31. 1975: 
On Murch 31, 1976: 

UA 1 = U.S. $1 
UA 1 = U.S. $1.08571 
UA 1 = U.S. $1.186'13 
UA 1 = U.S. Sl.34286 
UA l = U.S. $1. 16528 
UA I = U.S. Sl.1 2623 

At December 3l. 1975. UA 1 = 46.0606 nctgian frnncs; 7.19697 Danisb crowns; 3.13120 Dutch 
guilders; S.2198 1 f'rcnch francs: 3.05382 German marks; 0.575039 Trish pounds; 797.769 Italian lire; 
46.0606 Luxembourg fruncs; 3.05239 Swiss francs; 0.575973 Un ited Kingdom pounds; and 1.1 6528 
U.S. dollars. Since Jnnunry 1, 1976, there have been significnnl changes in the relative vnlues of ll\ICh 

currcncic~. /\ <i. n rcs11h of such changes. the va lue of the UA nl March 31, 1976, w:is ns follows: UA 
1 _ 46.2149 Bclgin n f rnncs; 6.8'17 58 Danish crowns: 3.02710 Dutch guilders; 5.25740 French francs; 
2.8S77fl (icrmun murks: 0.587174 J rish pounds; 9116.666 11nlla11 lire; 116.21'19 Luxembourg f rnncs; 
2.8540·$ Swiss frnncs; 0.587723 United Kingdom pounds; nncl 1.12623 U.S. dollars. To date such 
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changes in relative currency values have not had an adverse elir.ct on the ECSC's financial c~ndition. 
The ECSC is' unable to predict any fu.ture effect of "such currency conditions on its financial condition 
or the UA. · 

The middle market rates in New York City on April 28, 1976, were as follows: 1 U.S. dollar= 38.8546 
Belgian francs (commercial rate); 6.0150 Danish crowns; 2.6896 Dutch guiJders; 4.6220 French francs; 
2.5368 German marks; 0.5444 Irish pounds; 894.8546 Italian lire; 38.8546 Luxembourg 'francs; 2.5205 
Swiss francs; and 0.5444 United Kingdom pounds. 

All statistics for the United Kingdom, Ireland and Denmark before January 1, 1973, are based on 
statistical data made available by government :ind industry agencies in those countries. Statistics relating 
to countries other than the Member States are based on figures supplied by the statistical agencies of the 
United Nations and the Organisation for Economic Co-operation and Development. 

INTRODUCTORY STA TEl\IENT 

Hhtory. The ECSC was established as a sovereign entity by the Treaty of April 18, 1951 (referred 
to, as amended, as lhe ''Treaty"), among Belgium, France, the Federal Republic of Germany, ftaly, 
Luxembourg and the Netherlands (the "Original Members"). On January 1, 1973, Denmark, Ireland 
and the United Kin~dom (the "New Members'') also became members of t11e ECSC. (The Original 
Members and the New Members arc referred to collectively as the "Member States".) The offices of the 
ECSC are in Brussels and Luxembourg. The purpose of the ECSC under the Treaty is to aid the develop· 
mcnt of the economics of the Member States through the creation of a common market for coal and 
steel. Only the basic production commodities, coal, coke, iron ore, iron, steel and scrnp, arc covered 
by the Treaty. Creation of the ECSC was the first str.p taken toward European integration and facilitated 
the establishment in 1958 of the Common Market for nil products other than those covered by the Treaty 
and the European Atomic Energy Community ("Eurntom"). Each of the three communities, the ECSC, 
the Common Market and Euratom (collectively the "Europeun Communities"), rcmnins n scpnrace entity 
although their governing institutions have been consolidated. The fundamental powers o( the ECSC 
regarding all producers of the covered products (the "Enterprises") in the Member States arc vested 
in the Commission which manages tho afTairs of the ECSC subject to the cooperation of and review in 
certain circumstances by other institutions of the ECSC. (Sec /11slirurio11s of rite ECSC.) 

ActMlics. Since the establishment of tho ECSC, natio~nl customs frontiers for coat, coke, iron 
ore, iron. steel and scrap hnvo been removed among the 01iginal Members. The transitional arrange· 
menls for tlie entry or the New Member · into the ECSC provide for successive reductions in tnri!Ts and 
quotus nncl their complete elimination among nil the Member States by July 1, 1!177. Customs duties on 
imports oC cont within the enlarged ECSC were abolished :it the time of the accession of the New Mem­
bers. Turill' rules relating to trade with nonmember countries arc being harmonized. 

The ECSC, through the Commission, facilitates the financing of capital investment programs of tho 
cntcrpris.:s and certain other concerns by lending funds which it obtains primarily through its own 
borrowinss. The ECSC is nlso responsible for coordinating production :unong the Enterprises by methods 
~uch 11s determining genernl objectives for modernization nnd expansion 0( produeHvc capacity, 
reviewing investment progrnrns ng~inst forecasts of demand patterns. indicating market and tcchno· 
logical developments, making research grants, enforcing the fair competition provisions of the Treaty, 
fixing prices in times of emergency and imposing Ones for infringement of ECSC rules. In addition, the 
ECSC is active in promoting better living nnd working standards for workers in the cont nnd steel 
industries through housing loans and retraining and research grnnts. 
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In 1975 the Enterprises produced 125.6 million metric tons of' crude steel, making the ECSC the 
world's second largest steel procfucing area, and 256.9 •million metric tons of coal. In 1974 there were 
257 million people Jiving within the territory of the Member States which had a combined gross national 
product of $1,125 billion. 

Sovereign Powers. Io order to attain its objectives and to fulfill its responsibilities, the Treaty grants 
the ECSC certain sovereign powers in the Member States, including the power to mamtain a c0mmon 
market for coal and steel and to levy a tax on the value of coal and steel production in the ECSC (the 
"Levy"). The Levy power, which cau be exercised by the Commission acting. alone, is fundamental to 
the financial structure of the ECSC and underlies its credit. Collected monthly, the Levy is enforceable 
directly against the Enterprises. 

The Treaty also grants the ECSC within the Member States certain privileges and immunities which 
arc necessary for the exercise of its functions. Such privileges and immunities include the exemption of its 
premises from search and seizure, the immunity of its property and assets from administrative or judicial 
constraint without the authorization of the Court of Justice of the European Communities, the right to 
bold any kind o~ currency and the exemption of its assets, properties and income from all direct taxes in 
the Member States. 

• Under the Treaty, the ECSC continues in existence until 2002. Any extension of the term of the 
Treaty, or any substantial modification of its provisions, requires an amendatory treaty signed by the 
government and ratified by the Jegislatu•e of each Member State. No Member State may withdraw 
from the ECSC without the consent of all the other Member States. ' 

The United States and 73 other countries have established diplomatic relations with the ECSC. 

Financial Operntions. Under the Treaty, the ECSC has responsibility for facilitating the financing 
of approved capital investment programs of the Enterprises and certain other concerns and may use its 
credit to obtain funds for lbis purpose. Through December 31, 1975, the ECSC had incurred borrowings 
equivalent to S3.3 billion and had made loans from borrowed nod other funds to the Enterprises and 
other concerns equivalent to $3.4 billion. 

The criteria applied by the ECSC in the selection of projects to be financed are based on normal 
banking practices, including the financial standing or the borrowers and economic considerations relat:og 
to the projects concerned. In order to minimize rbk, the ECSC matches the principal amounts, interest 
rntes, maturities nnd currencies of its loans made from borrowed funds with the tem1s of its borrowings. It 
js also the general policy o( the ECSC to flounce only n pnrt of the entire cost of a project and to secure 
its Joans by government or privnte guarnnties or mortgages. Since U1e establishment of the ECSC, 
there have been defaults on less than 0.1% o( the total amount of loans granted. Should receipts from 
the loans which the ECSC grants from the proceeds o[ its borrowings not be forthcoming or be delayed, 
the ECSC has recourse to its other resources to meet its obligations, and in particular to: 

(n) Tltc rcve1111es from the Levy. The Treaty provides that revenues from the Levy may be used 
to cover nny difference between the principal und interest payable in respect o( funds borrowed and 
the principal and interest received in respect of loans grnnted Jn 1975. the value of all products 
subject to the Levy (based on the policy of the ECSC or determining average value for purposes 
of the Levy at the beginning of the yenr on the basis of market vnlucs in prior periods) totaled 
S32.S billion, ns compnred with S28.4 bi llion in 1974. During both periods lhe rate or lhe Levy was 
0.29%. The Lev.: rc,enues in respect of production during 1975 were $94.3 million, as compared with 
S82.5 million in 19N. Under the Trenty, the Commission (ncting alone) is n11thorizcd to impose a 
Levy rnte up to 1 % and i;nn under certain circumstnnccs impo e a higher rule. Since the inception o{ 
the ECSC, the Levy hns been puid in full by the Enterprises on a timely basis with delays only 
ns to immaterial amounts. Dcginning with the Murch 1976 instnlmcnt and continuing through the 
February 1977 ins1alment. lhc ECSC has extended the payment date of each monthly Levy instnl· 
mcnt for two months nftcr such instalment would ordinnrily have become pnynblc. Levy payments 
to be made in 1976 nre expected to be $104.9 million. ror n dcscriplion of recent economic condl· 
lions in Europe sec Uccc11t Dcvt:lopmrllls. 



(b} The Guaranty Fund lf.1 1954, the Commission established from the proceeds of the Levy 
a Guaranty Fund, aggregati:1g $174 million at December 31, 1975, to :;erve as a readily av.ailable 
reserve for obligations of the ECSC. It is the Commission's policy to · keep an amount at least 
equal to the Guaranty Fund in liquid assets, principally cash ~d amounts due from banks, but 
such assets are not segregated in the ECSC accotwts. The ECSC has never had need to make use 
of the Guar~nty Fund. 

(See Taxing Power and Financial Operations of the ECSC.) 

COAL AND STEEL INDUSTRIES OF 1: ~ E~C 
In 1975 the ECSC produced 125.6 million metric tons of crude ste., (ingots and steel for castings) 

and 256.9 million metric tons of coal. The ECSC accounted for 20% of world steel production in 1975, 
and 13% of world coal production in 1974. 

The ECSC's production of crude steel and coa1 in comparison with that of the other principal 
producing areas of the world is shown in the following table: 

COAL AND STEEL PRODUCllON 
(In mlllions of metric tom) 

Coal(l) Crude Steel 

1971 1972 1973 1974 1975 1971 1971 1973 1974 1975 

ECSC(2) ......... .. . 312.1 271.3 270.3 242.6 256.9 128.1 139.l ISO.I JS5.7 125.6 

u. s. ····· ·· ···· ··· ·· S03.0 · 53S,O 530.0 S30.0 N .A. 111.8 ' 123.8 139.6 13S.O 109.1 
Soviet Union ...•• . ... 485.0 500.0 511.1 524.0 N.A. 120.6 126.0 132.9 136.0 141 .S 
Japan .......... ..... 33.0 28.0 22.4 21.0 N.A. 88.6 96.9 11 9.3 ll7.1 102.2 
Eastern Europe .•.•.. . 185.0 180.0 194.S 199.4 N.A. 42.4 45.0 46.8 48.0 S0.3 
Other Countr ies .•• ..• 269.9 298.0 291.6 300.2 N.A. 91.S 95.7 107.: 118.2 91.3 
World Production .... 1,788.0 1,812.3 1,820.5 1,817.2 'NA 583.0 626.S 69S.8 710.0 620.0 - -- = -- -- --
(1) Excluding lignite. 
(2) The New Members joined on January l, 1973; prior data are pro forma. 

During 1975, Germany, Ita!y and France were the leading crurt'! steel producers in the ECSC and 
produced 40.4, 21.8 and 21.5 million metric tons, respective1y. The United Kingdom, Germany and 
France were the leadirg coal producers in 1975 nnd produced 127.8, 99.2 and 22.4 million metric tOns, 
respectively. As of December 31, 1974, approximately 1.4 million persons were employed in the nearly 
4(0 Enterprises subject to the jurisdiction of the ECSC. 

Iron nml Steel. The ten largest steel producer groups in the ECSC accounted for approximately 
72% of the crndc sled production of the ECSC in 1975. Their 1975 production of crude steel was 
as follows: 

Producer Groups 

1975 
Crude Steel 
Produdlon 

(In millions of 
, metric tons) 

Dritlsh Steel Corporation (U. K.) . . . . . . . . . . . . . . 17.2 
Finsiclcr (Ilnly) . .. .. .. .. .. . .. .. .. . .. . .. . .. . . 12.9 
August Thyssen (Germany) . . . . . . . . . . . . . . . . . . 12.2 
Estel (Hoesch-Hoogovens) (Ger., Neth.) . . . . . . . 10.7 
Sncilor (France, Germany) . . . . . . . . . . . . . . . . . . 8.9 
Arbcd (Lux., Belg., Ger.) . . . . . . . . . . . . . . . . . . . . 8.8 
Usinor (France) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.1 
Cockerill (Belgium, Frnnce) . . . . . . . . . . . . . . . . . . 5.2 
Peine Salzgitter (Germttny) . . . . . . . . . . . . . . . . . . . 3.9 
Man11csmnnn (Germany) . . . . . . . . . . . . . . . . . . . . 3.7 

Except for the United Kingdom, none of the Member States has nationalized its Iron nnd steel industry 
although severnl iron and steel Enterprises nrc wholly or partly owned by the Member States. 

s 



The ECSC is a net exporter .of crude .steel products. Its exports and imports of these products are 
set forth in the following table: 

STEEL EXPORTS AND IMPORTS(l) 

(expressed in crude steel equivalent in millions of metric tons) 

1971 1972 1973 1974 1975 
· ·-· -

Exports ... .. ... ..... .. 24.3 25.5 27.2 34.2 261 

Imports ............... 8.1 10.5 9.7 7.3 8.0 

(J) The New Members joined on January 1 .. 1973; prior data are pro forma. 

During 1974, of the total of the ECSC's exports of steel, 20% went to the United States, 103 to the 
U.S.S.R., 9% to the Scandinavian countries, 53 each to Brazil and Switzerland and 4% to Spain. No 
other co11ntry received 43 or more of the ECSC's exports of steel. 

CoaJ and Coke. The three largest coal producers in the ECSC accounted for about 87% of ECSC 
coal production in 1975 as follows: 

1975 
Produ~r Coal Production 

(In millions of 
metric tons) 

National Coal Board (U.K.) ..... . .•. . •............ . .. . 
Ruhrkoble A.G. (Germany) .. .... .. .... . ....... .. .... . 
Cbarbonnages de France (France) ..• . .•.•••. . ...•. • ... 

127.2 
75.3 
22.0 

The British and .French coal industries have been nationalized; other Member States own in whole or 
in part certain of their coal Enterprises. 

Total coal production in the Member States has decreased from approximately 312 million metric tons 
in 1971 to approximately 257 million metric tons in 1975. The ECSC expects that coal production within 
tl1e Member States will tend to stabilize at approximately current levels, partly as a result of cost increases 
for alternative sources of energy and pn.rtly as a result of EC<iC and Member State policies to encourage 
the use of coal in the generation of ekctricity. 

Total production of coke in the ECSC was approximately 79 million metric tons in 1975. Sinc:e 
1967, the ECSC has made grants to subsidize the production of ..:okiog conl within the Member States. 
In 1975, the Member States produced 87% of their coking cJal requirements. 

The ECSC's exports nnd imports or coal are set forth in the following tnblc: 

COAL EXPOl :TS AND JMPORTS(J ) 
(In mlll ions of metric Ion.,) 

1971 1972 1973 J 74 1975 

Exports • • • • I. • o ..... . 1.0 0.9 0.9 1.7 N.A. 

Imports .. .... ... ...... 31.2 31.6 29.8 38.0 N.A. 

(1) The New Members joined on January l, 1973; prior data arc pro formn. 

In 1974, Poland accounted for 40% and the United States for 34% of the ECSC's coal imports. 
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. . 
Raw Materials. The ECSC is a net im!Jorter of the important materials employed in the production 

of iron and steel products including coking coal (see Coal and Coke above), iron ore, scrap and alloying 
elements such as chrome, molybdenum, nickel a~d manganese. 

The ECSC's consumption, P.roduction and net imports of iron ore for the ·five .years through 1975 
are shown in the following table: 

IRON ORE(l) 
(in millions of metric tons) · 

Consumplion(2) ·Production Nee lmportJ 

1971 .. . ..... . . 1~9.8 o8.4 76.8 
1972 ... . .. ..•. 148.6 66.0 80.7 
1973 ...•...• . . 189.9 72.9 120.3 
1974 ......... . 197.8 67.6 134.2 
1975 ... . . : ... . N.A. 62.1 106.5 

(1) The New Members joined on January 1, 1973; prior dara are pro forma. 
(2) Consumption of iron ore in sioteriog plants, blast furnaces and steel mills. 

In 1974, Sweden provided 213 of the ECSC's iron ore imports, and Brazil, Liberia, Canada and 
Australia were the other main suppliers. . 

The steel Enterprises. of the ECSC have historically been net importers of scrap. Although the 
ECSC only imported 0.8 million metric tons of scrap in 1975 (less than 23 of total scrap used in pro­
duction), this h1d a significant upward effect on scrap prices due to the extreme inclasticity of supply. 

While no estirnntes of the iron ore and coal reserves of the EC5C have been made in connection 
with this offering, the ECSC believes that, in conjunction with other available sources, such reserves 
arc considered adequate on nn overall bnsis at current rates of production. 

Capital Invcstmenb. In the four years through 1974, the Enterprises have spent increasing amounts 
on capital investments, particularly in the iron and steel industries, as follows: 

CAPITAL INVESlMENTS(l) 
(In billions) 

1971 1972 1973 197-4 

Iron and Steel (2) . ..... . ......... ·- $2.9 
Con! (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.3 

$15 
0.3 

$3.G 
0.4 

(1) The Nr.w Members joined on Janua.ry 1, 1973; prior clata nre pro forma. 
(2) Includes coking facilities owned by the steel Enterprises. 

$3.7 
0.5 

(3) Includes coking facilities not owned by the steel Enterprises, as well as lignite briquette fnctorics. 

While final figures for J 975 arc not yet available, the capital investments of the Enterprises are 
expcr: tcd to have declined ns a result of ndv.crse economic conditions. However, substantial capital invest­
ments are expected to continue to be made by the iron and steel Enterprises to increase productivity. A 
relatively high level of capital investments is also expected in tbc coal industry, reflecting the trend 
townrds concentration of production in more eflicicnt mines. 

Although pollution control regulations nrc not as stringent in tlic ECSC au they arc in parts of the 
United States, and va ry from country to country, it is expected thnt there will be increasing government 
regulation in this area nnd increasing uniformity among regulations. No systematic data currently 
exist as to the percentage of total ECSC capital investments which can be considered to have been spent 
in respect of governmental programs regarding pollution control. Sucb capital investments arc expected 
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to account for a significant percentage of total capital investments in both the coal and steel industries 
in the 11ear future. · ' · 

. . 
Thi! following table shows capacity and pr~duction of the steel and coal Enterprises. 

Capacity in 
millions of 

1971 

Steel Euterpriscs(l) 

1972 1973 1974 1975 

metric tons . • 135.8 139.7 174.5 178.9 )91.3 

Production as 
a3of 
capacity • . • . 76 81 86 87 66 

Cool E11terprises(l) (2) 

1971 1972 1973 1974 1975 

174.5 166.0 294.9 267.3 263.9 

91 88 89 88 94 

(1) The. New Members joined on January 1, 1973; prior data arc pro forma. 

(2) Co~1l production for purposes of this table is based on a definition which differs slightly from 
that on which the coal and steel production table above is based. 

Recent JJevelopments. During 1975 crude steel production within the ECSC declined approximately 
20% from th'~ 11revious year, which represented a substantial decline in utifization of capacity. The 
general level of prices for steel and steel products declined substantially in 1975 reaching a low point 
in October, but "as recovered a significant p rtion of .this decline through the Ii ·st quarter of 1976. 
New orders :f,:>r a id production of steel increasingly declined in each quarter corn. 1encing in the last 
quarter of 1Qtr11 :: .. ·ough the third quarter of 1975. These declines resulted principally :·om the effects of 
the WC"'":uwklt: economic recession, energy-related increases in costs, inventory reductions by purchasers, 
rr..: uccd level~. of construction nnd the restrictive monetary policies of the Member States. ln addition, :i 

continuation in· 1975 of increases, which began in 1974, in the prices of petroleum products and other 
sources of cnc:rgy increased tbe production costs of the Enterprises. Beginning in the lust quarter of 1974. 
these increases, which were, in large part, previously passed on to purchasers, could no longer be passed 
on because o'f market conditions. New orders for and production or steel in the last quarter of l 975 
exceeded tho~1e for the preceding quarter; new orders for the last qunrtcr of 1975 were greater, while 
production wus less, than in the last quarter of 1974. In the first qunrter of 1976 production wns greater 
tban in the la:>t quarter of 1975, bul less thnn in the first quarter of 1975. 

Tncrcnsecl prices for petroleum products tended to benefit the con! industry since coal and coal 
products became more competitive with petroleum products. Coal production within the ECSC during 
1975 incrcnseil 5.9% compared to 1974; however, had there not been a cont strike in tho United Kingdom 
in the ftrst quarter of 1974, there would probably have been no increase between the two years. Coal 
snlcs declined in 1975 due principally to th1} reduced level of economic nctivity in thr: Member Slates ancl 
energy saving measures taken by the Member States. 

Tho Member Stntes nre dcpendetit on external sources of energy for npproximntcly 60% of their 
requirements. In recent ycnrs the steel inclustry has nccountcd for less than 3% of the totnl petroleum 
consumption in the Member Stntes. 

Due, in part, lo wotldwidc petroleum price increases the rate of inflation in the Member States in· 
creased rnpidly in 1974. and currency exch11ngc rates flu r tuntcd widely worldwide. Prices in the Mcmbcr 
States continued to increase in 1975, although the rule of inflation decrenscd slightly, primarily due to 
reduced demand nnd lesser increases in production costs. us well ns restrictive monetary policies of the 
Member Stnl<ls. Each Member State has had a di1Tercr1• bnlnncc oC payments history. nlthough tbere 
was an overall balance of payments dcfil.: it of upproximutcly SS,381 million in 1974, primarily duo to the 
grcntly lncre111cd costs of importing crude oil. The impact oC tho payments deficit bus bad n partlculnrl>' 
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adverse effect on the finan~ ial .cositions of Italy and the United Kingdom. When final figures become 
available for 1975 ~hey are expe...tcd· to show that a decline in imports into the Member States has 
e1iminated tbe overall balance of payments deficit. A substantial payments deficit, thougli less than that . 
experienced in 1974, is expected in 1976 for the Member States due to increases in the costs and volume 
of imports, induding petroleum. 

INSTITUTIONS OF THE ECSC .. 
Although the ·ECSC is independent of the other European Communities, its institutions have been 

consolidt.ted with theirs. Under the Treaty, the ECSC originally bad its own institutions-the Special 
Council of Ministers, the High Authority, the European Parliament and ttie Court of Justice. In 1958 ... 
at the same time as the Common Market and Euratom were established, the structures of the European 
Parliament and the Court of Justice were redefined so as to function for nil three of the European Com­
munities. 

In 1967, the institutions of the European Communities were fu rther consolidated pursuant to tho 
provisions of the Treaty of April 8, 1965 (the "Merger Trcnty"). The Merger Treaty established a 
single Council of the European Communities (the "Council") and a single Commission exercising tho 
powers which previously bad been exercised by the three .separate Councils of Ministers and the three 
executive branches (the Commission of the Common Market, the Commission of Euratom and the High 
Authority of the ECSC). The Commission and the Council exercise their powers on each occasion 
"ccoruing to the provisions of tbc particular treaty in question: the Treaty and the treaties oI the Com­
mon Market and Euratom. 

The composition and functions of th<.' present institutions of the ECSC arc as follows: 

( 1) The Commission, the executive body of the ECSC, is responsible for cnrrying out the 
ECSC's objectives. The Commission is the key institution in managing the nfTnirs of the ECSC 
nnd acting by itselr can, nn·ong other things, impose the Levy, borrow funds and lend to the Enter­
prises. It is comprised of thirteen members who nrc untionals of the Member States, not more than 
two of whom may hnvc the same nationality. The present members of the Commission are as follows: 

~rnncois-Xnvicr Ortoli, President (Frnncc) 
Wilhelm Hnfcrkump, Vice-President (Germuny) 
Cnrlo Scnrnscin Mugnozza, Vice-President (Itnly) 
Si r Christopher Soames, Vice-President 

(United Kingdom) 
Patrick John Hillery, Vice-President (Irelnnd) 
Henri Simonet, Vice-President ( Delgium) 

/\ltiero Spinelli (ftnly) 
Albert Dorschettc (Luxembourg) 
George Thomson (United Kingdom) 
Petrus Josephus Lnrdinois (Neth .. rlnnds) 
Finn Olnv Gundelach (Dcnmurk) 
Clnudc Chcysson (rrnncc) 
Guido Drunner (Germany) 

(2) The Council consists of one rcprcscntntivc of each Me111bcr State dcsig'natcd from nmong 
the members of Its Government. It harmoni1cs the action-; of the Co111111i5$ion nnd those oC the 
governments of the Member States which nrc responsible for the general economic policies of their 
countries. Certain nc1ions or the Co111rnis:; io11 rcc1uire the ns~ent or the Council. 

(3) The Europcnn Parliamcnl (ulso culled the Asseinhly) consists of 198 representatives of 
the Memhcr Stntes elected by and from the ki;isl111ures or such countries. II meets pcrioclicnlly nnd, 
as regurcls the ECSC, reviews its work, particularly the gencrnl report submitted hy the Commission 
concerning the nclivltics of the EC.SC nnd its ndrninistrutive expenses. Dy n vole c~ censure il con 
compel the rcsignntlon of the members of the Commission. 

(ti) The Court or Justice of lhl.l Eu1 opc11 11 Co111111u11i1ies (the "Court") is composed of nine 
judges nppoinlc<l for six-year terms by common nccord of the governments of the Member Stutes. 
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Its primary function as _regards the ECSC is to interpret and apply the provisions of the Treaty. 
Commission actions are subject to judicial review only by the Court on the initiative of any Member 
State, the Council or an Enterprise; actions of the ~uropean Parliament and of the Council are also 
subject to review on the initiative of any Member S~lte or the Commission. Judgments of the Court 
arc binding in the Member States. The Court also has jurisdiction over matters submitted to it 
pursuant to provisions to that effect contained in contracts entered into by the ECSC. 

TAXING POWER AND FINANCIAL OPERATIONS OF TIIE ECSC 

Under the Treaty, the Commission has the responsibility to facilitate the financing of capital invest­
ment programs of the Enterprises. It discharges this responsibility principally by providing direct Joans 
and guaranties to the Enterprises and other concerns for the purpose of promoting industrial development 
within the ECSC. The primary source of funds for such Joans by the ECSC is from the proceeds 
of its own borrowings. Borrowed funds may be loaned to the Enterprises and other concerns by the 
Commission only for the following purposes: 

(a) To assist in accomplishing capital investment programs undertaken by the Enterprises. 

(b) With the unanimous assent of the Council, for the construction and acquisition by 
the Enterprises or other concerns of facilities (in.:luding housing for miners and iron and steel 
workers) which contribute directly and primarily to an increase of production or which are designed 
to lower production costs or facilitate the distribution of coal. iron ore and steel. 

(c) To create new accivities and to assist in rcconversions by Enterprises (or, with the assent 
of the Council, by other concerns) to facilitate the productive reemployment of labor displaced 
as n result of the establishment or the common market for coal and steel, technical developments 
or changes in marketing conditionc •n the coal and steel industries. 

The primary responsibility for capital investmeut programs rests with the individual borrower~. 
They decide what capital projects they desire to undertake and whether they will seek the assistance of 
the ECSC. The criterin applied by the ECSC in the selection or projects to be financed, out of all those 
submitted to it, nrc based on normal banking prnctices, including the financial standing of the borrowers 
rncl technical, economic nnd finnncinl considcrntions relating to the projects concerned, and tbc relative 
i111por1nnce or the projects ·to the EC5C. 

The EC5C borrows in whichever currencies appear most advantageous to it and under tbt best con­
ditions prevailing al the time in the capital markets in which the E.CSC opcrntes. In order to minimize 
risk, the ECSC matches the principal amounts, interest ratt:s, maturities and currencies of ) s Joans made 
from borrowed funds with the terms of its borrowings. Tl is nlso the general policy oC the ECSC to secure 
its Jo:ins by guaranties by the M~mber States, banks or industrial concerns or mortgages on the financed 
projects. Jn addition, the ECSC generally will nd vnncc not more than 40% (except in the case or certnh 
coal projccls where the ECSC generally will advance not 111o·e than 50%) or the entire cost of any project, 
supplementing 1he other resources available to the borrowers. Should receipts from such loans not be 
forthcoming or be delayed, or shculd the ECSC be cnllrd upon to honor its guaranties of indebtedness 
of the Enterprises nnd other concerns, the ECSC would .1uve recourse to its other resources to meet its 
oblignlions and in particular to the revenues from the Levy nnd the Guaranty Fund. See Fi11a11cial 
Opcrntio11s unc.Jcr flltrod11ctory Sta1c111L•111 nbovc. 

The followiug ls a detailed description of the principal nspccts of the financial operations of the 
EC<\C: the Levy, funds borrowed by the ECSC and Joans ond gunrnntics made by the ECSC. 

'fhc Lc''Y· A regular revenue, collected monthly in the respective currencies of the Member States, 
is nssurcd to the ECSC through the Levy which is the bosic resource of the ECSC und underlies its 
credit. The Commission is uuthorizcd under tho Treaty (by its own decision without the consent of 
any other institution of the ECSC or of the Member States) 10 impose a Levy on the average value of the 
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production of coal and steel by the Enterprises (avoiding cumul:ltive assessment) at an annual rate of up to . 
1 o/o. Decisions of the Commission imposing the Levy are enforceable against the Enterprises in the 
Member States. Should it for any reason bec.ome necessary to increa.Sc the rate of the Levy to ·a 
rate higher than 1 o/o. such hlgher rate must be approved by a two-thirds majority of the Council. The 
highest rate .of the Levy was 0.9% from July 1, 1953, to June. 30, 1955. Since January 11 1972, the rate 
Jias' been 0.29%. In 1975, coal Enterprises of the ECSC provided $1_6.8 million in Levy· revenues and 
steel Enterprises S77.5 million, making total Levy revenues $94.3 million. Beginning with the March 
1976 jnstalment and continuing through the February · 1977 instalment, the ECSC has extended the 
payment date of each monthly Levy instalment for two months after such instalment would ordinarily 
hav~ become payable. Levy payments to be made in 1976 are expected to be $104.9 million. 

In accordance with the Treaty, the proceeds of the Levy are available for the following purposes: 

(a) to meet any part of the payments due on funds borrowed by the ECSC (to the extent not 
covered by payments received by it on the loans which it makes to the Enterprises and other 
concerns) and any payments required to be made in fulfillment of ECSC guaranties; 

(b) to finance cxpenditnres for relocation and .-ctraining of coal and steel workers; 

(c) to finance expenditures for technical and economic research; and 

(d) to cover ECSC administrative expenses. 

Funds Borrowed by the ECSC. At March 31, 1976, outstanding ECSC borrowings totaled S3.27 
billion. Including borrowings by the ECSC which have been paid in full, the total initial amount of 
borrowings by the ECSC through March 31 , 1976, was $3.85 billion. A schedule containing detailed 
information with respect to all outstanding borrowings of the ECSC as or December 31. 1975, is set forth 
following Notes to Financial Statements in I.is Prospectus. The table below sets forth a summary of 
th~ outstanding borrowings of the ECSC at March 31. 1976: 

lnlllol Amount Amount Outsln.ndlng 

1nu.s. In U.S. 
Currenc1 of lnUA dollars JnUA dollnrs 
Borrowln1 (mlllloll,) (m.IUlons) (millions) (mlllloll•) 

U. S. dollar .. .. .. .... ' 1.313.0 J,530.0 l,120.3 1,305.5 

Gcnnnn mark ... .•..... 716.S 834.9 555.7 647.5 

Swiss f rnnc .....•... . .. 328.0 382.3 293.2 341.7 

llalinn lira ............ 194.3 226.4 168.0 195.7 

French f rnnc ..... ' .... 236.6 275.7 224.0 261.0 

Luxembourg franc .. .. . 142.7 166.3 130.0 151.S 

Dclginn franc .. . ....... 114.0 132.8 101.2 I 17.9 

Dutch guilder .. .. ... .. 133.1 155.1 91.S 106.6 

Other . ......... .. ... . . 128.9 150.2 120.2 140.l 
----

Total ......... .... 3,307. t 3,853.7 2,804.J 3,267.S 
----- - - -

The ECSC moy Crom time to time heren{tcr issue additional bonds or notes in various currencies. 

Dctwcen 1954 nnd November 1960, nll borrowings by the ECSC were mndc under nnd secured 
by the Act of Pledge dated November 28, 1954, ns nmcnclccl ("Act or Pledge"), between the High 

11 

! 
l 



Authority of the ECSC (now the Commission) and th~ · Bank for International Settlements, Basie, of 
which borrowings of SS8.0 million were outstanding at March 31, l976. Under the terms of the Act 
of Pledge, the ECSC deposited with the Bank for International Settlements, as security for borrowings 
made pursuant to the Act of Pledge, the proceeds of such borrowings or, upon such proceeds being 
loaned to the Enterprises or other concerns, obligations of the borrowers and collateral securities in 
respect of such !bans. All borrowings since 1960 have been made outside the terms of the Act of Pledge. 
At March 31. 1976, outstanding borrowings made outside the Act of Pledge Were $3.21 billion. It is 
the present intention of the E~C to make no further borrowings under the Act of Pledge. . 

The ECSC has punctually paid when due the interest and principal payments on its outstanding 
debt and bas never been in· default thereon. · · 

The table below sets forth the ECSC's principal and interest obligations through 1990 on its debt 
outstanding at December 31, 1975 (detailed information . on the amortization of such debt, as well as 
additional debt through March 31, 1976, to maturity is set forth in schedules following Notes to Financial 
Statements): 

. AMORTIZATION 

(lo thousnuds} 

Year 

1976 

1977 

1978 

1979 

1980 

1981-85 .. . .... . ...... ~ .. .. . ... .. .... . 

1986-90 .... . .. ... . ..... . .. . ........ . . 

Prlndpal 

s 84,632 

95,741 

184,706 

304,582 

440,714 

1,499,690 

242,471 

In le rest 

$ 224,526 

221,388 

215,628 

204,701 

180,603 

417,270 

46,155 

Tolnl 
Debt Se"lce 

$ 309,158 

317,129 

400,334 

509,283 

621,317 

1,916,960 

288,626 

Loans and Guaranties by the ECSC. Since its inception the ECSC has granted loans to the Enter­
prises and other concerns (both from borrowed funds and from its own resources) aggregating $3.4 
billion through December 31, 1975, of which, us a result of repayments by the borrowers, $2.7 billion 
was then outstnnding. Of this amount, about 26% was guiirantced by the Membc:r States, 25% by banks 
and 18% by industrial concerns, and 27% was secured by mortgages on the projects financed. 

Since the establishment of the ECSC, there have been defaults on 3 loans, totaling $1.8 million. 
which is less than 0.1 % of the total amount of loans granted by t11e ECSC. Rescheduling of principal 
and interest pnyment dates and delays in the receipt of loan service charges have been insignificant. 

Guaranties granted by the ECSC since its inception amounted in the aggregate to $65.3 million 
through December 31, 1975, all in favor of the Enterprises, of which S24.3 million were outstanding at 
that clntc. Such guaranties arc secured by guaranties to the ECSC from the Member Stntcs, industrial 
concerns or banks or by mortgages on the projects financed. The ECSC has never been required to 
make payment on a guaranty. 
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'· 
A breakdown of the loans and guaranties outstanding as of December 31, 1975, by types of investment 

is presented in the following table: 

LOANS AND (.. JARANTIES OUTSTANDING BY 

TYPES OF fNVESTMENT 

(in mllUons) 

Iron and steel induHry . ...•.... ·.: .. . ...... . 
Coal mining industries(!) . ... . . . . . .... .. .. . 
Industrial reconversion .... . .....•. . . ......• 
Workers' housing . . . . ..•. ................ .. 
Iron ore mines . ..... . . . . . ... . •. . . .. .. . . . .. 
Other ................. . . ............... . 

Tot.al .................. . .... . 

. Loans 

$1,726.31 
504.04 
344.87 
139.''6 

9.49 
8.35 

$2,732.32 

(1) Including coking plants and thermal power stations. 

Guar:i nties 

$24.32 

$24.32 

Tol:i1 of .... 
Loam:ind 
Guanmdes cto 
$1,750.63 63.5 

504.04 18.3 
344.87 12.5 
139.76 s.i 

9.49 0.3 
8.35 0.3 

$2,757.14 100.0 --

The following table sets forth a breakdown of the ECSC's loans outstanding by country at the dates 
indicated: 

LOANS OUl'STANDING 
(In mlll lonJ) 

December 31, 

1971 1972 1973 1974 1975 

Amount Amount Amoimt Amount 
of of of of 

Amouat 
of 

Lo:ins % Lo:ao..t % Lo:ins % Lo:w.s % Lo:ins % 

Germany , • , . ......... ............ . ... S 508.3 45.4 S 552.2 43.3 S 750.7 47.4 S 901.2 

Fronce ... . ........... , . • .. . .. .. • .. . . 224.8 20.l 294.4 23.1 422.2 26.7 510.6 

11nly . .. .. .. • .. .. • .. .. .. .. • .. .. . . .... . 195.0 17.4 209.4 i .4 185.3 . 11.7 239.3 

United Kingdom( I) ........ . ........ . 
Belgium . ....... . ... . ............. . . . 

Netherlands .•.. •• ••• . ..•..••.••..... 

Dcnmnrk(l) .. . .. .••.. .. •..•..••.••.. 

Luxembourg .. ....••....•••... .•.... 

Irclnnd(l) • • ..• •....•. . ..••.• . •••. . • 

114.3 10.2 

70.9 6.3 

6.6 0.6 

131.S 10.3 

81.S 6.4 

6.4 0 . .5 

129.0 

78.6 

10.S 

6.7 

87.4 

8.1 138.9 

s.o "'0.2 
0.7 10.9 

0,14 7.0 

Total ................... Sl,119.9 100.0 Sl,275.4 100.0 Sl,583.0 100.0 Sl,9GS..S 

45.8 s 988.2 36.2 
26.0 615.9 22.S 
12.2 422.2 IS.S 
4.4 393.4 14.4 

7.t 172.8 6.3 

3.6 96.2 3.S 
o.s 36.7 1.3 

0.4 7.2 0.3 

0.2 ---
100.0 S2,132.8 100.0 -------- --- ------- - --- -- --- -- --- -- --- --

(1) Member Sr.ntc since January l, 1973. 

In Mnrch 1976 tho ECSC announced a loan or $288.6 million to British Steel Corporntion lo finance 
a new blast furnace nnd improvements designed to incrcnsu the cnicicocy of its facilities, nod n Jann 
or $28.9 million to the Nntioanl Coal Bonrd. The Drilish Steel Corporation lo:in will be disbursed ovc~ n 
four year period commencing in 1976. · 

Guaranties (which arc not included in the above table) aggregating S24.3 million were outstanding 
as of December 31, 1975. 

Loans granted to assist in industrial rcconversions by borrowers to fncilitntc the productive reemploy­
ment of displaced lnbor represent a significant part of the lending activity of thr. ECSC. In addition 
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to the Enterprises, many other industries have benefited from this type of loan, including motor vehicle 
manufacturing. chemicals, nonferrous metals and industrial parks . 

. 
APPLICATION OF PROCEEDS 

The pro·~eeds from the s~e of the securities offered hereby will be used to make loans to the Enter­
prises for the purposes set forth in the first paragraph under Taxing Power and. Fi11011cial Operations of 
the ECSC. 

. ' It is expected that the proceeds from the slile of the Notes and the Bonds will be ·used principally to 
aid the Enterprises in their fin3..ncing of the cost of projects for the modernization and improvement of steel 
and coal production facilities and, with the assent of the Council, to finance a part of the cost of facilities 
which contribute to the marketing of coal ancJ steel products and ::>f industrial reconversion projects and 
oth1:r activities designed to facilita' .! the productive rcemploymeoc of displaced labor within the ECSC. See 
Loam; and Guaranltes by the ECSC under Taxing Power and Financial Operations of the ECSC above. 

DESCRIPTION OF THE NOTES AND THE BONDS 

The following is a brief summary of tue terms and conditions of the Notes and lb~ Bonds and the 
.Fiscal Agency Agreements with respect thereto, a copy of each of which is filed as an exhibit to the 
Registration Statement. This summary does not purport to be complete and is qualified in its entirety by 
reference to such exhibits. · 

The Notes and the Bonds will each be unconditional, direct, general obligations of the ECSC, for the 
payment and performance of which the full faith and credit of the ECSC wiu be pledged. The Notes 
and th Bonds will rank pari passu with each other aod with all other bonds, notes nnd other obligations 
herctofor~ or hereafter issued by the ECSC except ru~ those issued pursuant to and secured by the Act 
of Pledge. 

I . 
The Note:. and the Bonds will each be issued in coupon bearer form, registrable as to principal, in 

the denomination oC Sl,000, nod in registered form without coupons in denominations of Sl,000 and 
multiples thereof. The Chase Manhattan Dank, N.A. (the "Fiscal Agent"), will net as fiscal agent for the 
ECSC in connection with both the Notes and the Donds and in nccordnnce with the respective Fiscal 
Agency Agrecmem r.·lnting thereto. The EC.SC maintains deposit accounts and conducts other bunking 
transactions in tll1c ordinary course of business with the Fiscal Agent. The Fiscn.1 Agent is the agent of 
the £r-5C and is not a trustee for the NC1teholdcrs or for the Dondholders nnd docs not have the same 
rcspo11sibilities or duries. to net for such holders as would a trustee. 

Intc. ·st wm be paid on the Noles nnd the Bonds at the respective rate set forih on the cover pngc 
of this Prospectus, payable semiannually on November I and Mny 1, with the inirial payment due on 
November I, 1976. 

ltc<lemption of the Noles. At any time on and after May I. 1983, the Notes will be redeemable, In 
whole or in part, al the option oC the ECSC. at the principal amount thereof plus accrued interest, if any. 
to the redemption date. Each redemption shall be on nt least 30 dnys' notice and, in the event of redemp· 
tion in part, the Notes to be redeemed will bo selected by lot by the Fiscal Agent. No sinking fund will be 
provklcd for the Notes. Notice of redemption of the Notes will be published nt Jcnst once in cacl1 of four 
successive cnlcndnr weeks in n daily newspaper printed in the English language and of general circulation 
in The City nnd State of New York. Additioanlly, notice of such redemption will be mnilc:cl to holders of 
registered Notes without coupons nnd to those holders of coupon bearer Notes who hnve registered tbo 
principal o{ their Notes, to their Inst addresses ns they appear on the transfer register oC the Notes. 

Slnkln~ Fund und nedcmption of the llonds. The ECSC will redeem, or in the cnso o[ the Inst in· 
stnlmeot pay al maturity, the Bonds ln 15 instnlrncots us follows: S6,GG5,000 on May 1 in each year 1982 
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to 1995, both inclusive, and S6,690,QOO on May 1, 1996, in each case at the . princ!pal amount thereof 
together with accruea interest. The ECSC will also have the right, at its option, to redeem on each such 
May 1, an additional principal amount of Bonds, not exceeding the amount of the maridatory redemption 
payment ~or such May l, at the principal amount thereof together with accrued interest to the redemption 
date, but such right shall not be cumulative from year to year; any Bonds redeemed as provided in thls 
sentence are to be credited against mandatory redemption i;:aymcnts in the inverse order of such pa}rmcnt 
obligations. Any Bonds redeemed otherwise than as aforesaid or purchased or otherwise retired by the 
E9SC may be credited by it, at the principal amount thereof, against any mandatory redemption payment . 
designated by it. 

The Done.ls will also be redeeemable, at the election of the ECSC, as a whole or in part from time 
to time, on and after May 1, 1988, at the foJJowing redemption prices (expressed in percentages of 
principal amount) , together in each case with accrued interest to the redemption date: 

If Redeemed Durlo1 
Twelve Months' 

P r.rfod Beginning 
Mnyl, 

1988 . .. . ... ... . .. . ........ . ... . ...... . 

1989 

1990 
1991 
1992 ............. . . . . . . . .. . . . .. .. ... . 

1993 .... . . .... . . . ... .......... . . . .. . . . 
1994 
1995 

Redemption 
Price 

102.35% 

101.88 

101.41 

100.94 

100.47 

100.00 

100.00 

100.00 

Each rcdcmplion shall be on at least 30 days' notice nnd , in tbe event of redemption in part. the 
Bonds to be redeemed will bo selected by lot by the Fiscnl Agent. Nolice of redemption of the Donds 
will be published nt least once in each of four successive calendar weeks in n dnily newspaper printed in 
the English Jnngungc nnd or general circulation in The City nnd Stnlc of New York. Additionally, notice 
of such redemption will be mailed to holder~ of rcglsteroo Donds without coupons and to those holders 
oC coupon bearer Bonds who have registered the principal of their Donds, to their lust addresses as they 
appcnr on the lransfcr rcgis1cr of the Bonds. 

Covcnnnfs. Under each fiscal Agency Agreement, lhe ECSC will ngr::e that it will apply the pro­
ceeds from the sale or 1h~ sccurilies offered hereby nnd the proceeds from nny olhcr borrowing by the 
ECSC outside lhc Act of Plcdgc only for the purposes of making loans in the manner provided in tht' 
Treaty or reti ring 0111s11tnding borrowings by the ECSC oulsidc the Act of Pledge. 

The ECSC will nlso ngrce to mnintnin nnd collect tbc Levy in such amount ns shnll be sufficient lo 
meet, in nddition to nny olher payments to be mnde therefrom. its oblignlion!i under the Notes nnd thc 
Bonds which cnnnot be pnid from 01her funds of lhc ECSC nml not to ercnle any lien on the revenues 
from the Levy or nccumula1cd revenues from the Levy (includ ing the Guarnnty Fund) or on the proceeds 
of the sn\c of such securilics, or uny other obligntions for money borrowed oulside lhc A\.l of Pledge, or 
nny nssels (und nny sccurily related to such nssets) of the ECCiC derived from such proceeds. 

The ECSC will "'so ngrec not to issue ony obligo!lons for money borrowed which nrc secured by 
nny mortgngc, pledge or other priority ou nny revenues or nslicts or the ECSC or which shnll be entitled 
to the beneOt of nny commilmcnt of the .ECSC which might require it nt nny time to secure such obligll· 
tions (either olonc or wi1h olher indl!btcdncss) by uny such mortgnge, pledge or other priority. Such pro· 
visions, however, shnll 1101 prevent Ilic issue of ndditionul secured bonds nncl notes pursuant to the terms 
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of the Act of Pledge OJ the ple-dge of or other priority on the assets held or to be held by the depositary 
thereunder as security for the secured bonds and notes heretofore or hereafter issued pursuant thereto. 
However, it is the present intention of the ECSC to make no .rther ~orrowings under the Act of 
Pledge. 

General. Th~ principal of and interest on the Notes and the principal of, premium, if. any, and 
interest.on the Bonds will ·be payable at tbe corporate trust office in New York City of the Fiscal Agenc, 
and at such places in Europe as are designated by the ECSC, in such coin or currency of the United 
States of America as at the time of payment is legal , .nder for public and private debts, without deduc· 
tion for any present or future taxes, fees or other charges levied or imposed by any present or future 
Member State or any political or ,taxing subdivision of any Member State. 

With the written consent of the holders of not less tban 66%% in principal amount of all the 
Notes or the Bonds, as the case may be, at the time outstanding, the ECSC may modify any of the 
terms or provisions contained in such securities in any way. provided that (i) if any such modification 
would chunge the tenns of payment of the principal of or interest on any Note or tbc principal or. 
premium, if any, or interes~ on any Bond or the amount thereof or affect the rights o( holders of less 
than all the Notes or Bonds at the time outstanding. the consent of the holders of all the securities 
affected thereby is required and (ii) if nny s·uch modification wouJd reduce the aforesa~J percentage 
required for authorization of sucb modification, the consent of the respective holders of all outstanding 
Notes or Bonds is required. 

The ECSC will appoint tbe Fiscal Agent as its authorized agent in New York City upon which 
process may be served in actions arising out of or based upo:i the Notes or the Bonds which may ht: 
instituted in any Stnte or Federal court in Tho City and State of New York by the holder thereof and 
the ECSC will irrevocably waive any imml'nity from jurisdiction to which it might otherwise be entitled 
in any such action. The Notes, the Bonds and the Fiscal Agency Agreements will e:ich provide that 
it will be governed by and interpreted in accordance with New York law, except with respect to its 
authorization and execution on behalf of the ECSC and nny other matters required to be governed 
by the laws of the ECSC, and that the jurisdiction of the Court of Justice of the European Communities 
will extend to nny dispute between a bolder of Notes or Bonds nnd the ECSC. 

Dcfnult. Jn case of (i) default in nny payment of principal of or interest on any of tho Notes or 
principal of, premium, if nny, or interest on any of the Bonds and cont inuance thereof for a period of 
30 days, or (Ii) default in the performance of any other covenant contained in such securities und con· 
tinunnce thereof for n period of 90 days nftt!r written notice thereof sbnll have been given to the ECSC 
and the Fiscal Agent by the holders of not less thnn 25% in principal nmouot of all tbe Notes or 
Bonds, ns the case mny be, then outs•anding, or (iii) default. as deftn<.'d therein. in nny instrnment evidenc· 
ing, securing or protecting any indebtedness of the ECSC, now or hereafter outstanding and maturing 
more thnn one year from tho date of its creation, and if tho maturity of such indebtedness shall hnve been 
nccelcrntcd so that the snme shall hnvo become clue and payable prior to the drtc on which tho same 
would otherwise hnvc become due and payable and such acceleration shn!I not . have been rescinded or 
annulled, then, in any such cnse. the pri 1cipnl of nil the Notes or the Bonds then outstanding mny be 
d1.-clnrcd to be due nnd paynble immediately by written notice given to the ECSC 11ml the Fiscal Agent 
by the holders of not less thnn n majority in principal amount thereof then outstanding. but if, before any 
5udgmcnt or decree for the payment of moneys due thereon shall hnve been entered, nil nrrenrs of interest 
upon nil the Notes or the Bonds nnd nil othc( sums uuc in n .. ~pcct thereof, except nny principal payntcnts 
which shall not have matured by their terms, shnll have been duly paid and nil other defaults made 
good, the holders of nol less than n majority in principal amount thereof may rescind any such 
declar; tion. 
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It should be noted that the Fiscal Agency Agreements do nol ;ontain any provisions whereby the 
holders of the Notes or the · onds will be notified of any default The Note register and the Bond register 
will be open for examination and copy!ng by any bolder of Notes or Bonds, as the case may be, during 
regular business hours. However, since a substantial portion of the Notes and the Bonds may be held 
in· bearer form, newspaper·publication, in addition to mailing, may be necessacy to contact other Note· 
holders or Bondholders for purposes of declaring a defauh. 

Ta.ution. As regards United States ta'll:ation, in the opinion of Messrs. Cravath, Swaine_& Moore, 
special counsel for the ECSC, interest on the securities offered hereby is currently exempt from United 
States income taxes, including withholding truces, if paid to an individual who is not a citizen or resident 
of the. United States, or to a corporation organized under the Jaws of a country other than the United 
States, whether or not such individual or corporation is engaged in trade or business in the United States, 
unJess · 

(i) the corporation is a life insurance company carrying on a United States insurance 
business to which the bte-cst is attributable, within the meaning of the United States Intemnl 
Revenue Code, or 

(ii) the individual oi corporation has an office or other fixed place of business in the 
United States to which the interest is attributable, the interest is derived in the active conduct 
of a banking, financing or similar bu.c:iness or is rcccived by a corporation the principal 
busir ~ of which is trading in stock or securities for its own account, and certain other 
conditions exist. 

LEGAL OPINIONS 

Legal mntters relating to the securities offered hereby will be passed upon for the ECSC by Mario 
P. P. Cervino, n Legal Officer of the Commission, nnd Messrs. Cravath, Swaine & Moore, New York, 
N. Y., special counsel for the ECSC, and for the Underwriters by Messrs. Sullivan & Cromwell, New 
York, N. Y. All statements in t11e Prospectus with respect to the Treaty have been passed upon by 
Mr. Ccrvino nnd are included upon his au1hority. 

UNDERWRITING 

'flic Underwriters named below have severally ngrccd to purchase, and tho ECSC hns ngrced to 
seU to them, scvcrnlly, the respective principal amounts of Notes and Donds indicated below. The prin· 
cipal nmouots of Bonds indicated below arc subject to reduction ns clcscribcd below under Delayed 
Delivery Arrangements. The Purchase Agreement provides thnt the several obligations of the Under­
writers arc ;ubject to certain conditions as therein set forth. The Underwriters will be obligated to pur­
chase nil .ne Notes, nnd all the Donds not covered by con tracts rcfcrml to under Delayed Delivery 
Arran1:cme111s, if any Notes or 13oncls arc purchased. Kuhn, Loeb & Co., The First Doston Corporation, 
Laznrd Fr~rcs & Co. and Warburg Paribas Decker Inc. nre the Represcnlativcs of the Underwriters. 
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N111JM of Uadenntter 

Kuhn, Loeb & Co. . .... . ........................... . ...... . 
The Fl!st Boston Corporation .... . ........•.............. . ... 
Lazard Freres & Co. . . . . . .. . .. . .............. . ....... . . . ... . 
Warburg Paribas Becker Inc ............. . .. ..... .. ........ .. 
ABD Securities Corporation ... . ...... , ... ....... ... .. ....... . 
Amhofd and S. Bleichroeder, Inc. . .......................... . 
Dache Halsey Stuart Inc. . .. . .. .. . . ...... ............ . .. .. . .. . 
Bnuca Commerciale Italiana . . .. . ... ........................ . . 
Banca Nazioaale del Lavoro ..... . . . .................. . .... . 
Banque Generate du Luxembourg S. A. ...... . ........ . . .... . 
Banque Internationale a Luxembourg S. A .. . .. ......... . ... . . . 
Basic Securities Corporation .... ................ . . . . ..... . .•.. 
Bear, Steams & Co. . . . . .. .. . ... . ... . , .. ......... . . . . .... . . . 
Blyth Eastman Dillon & Co. Incorporated ....... .. .... . . . • .. . 
Alex. Brown & Sons ........... . . . ..•..•.. ... •.. . . . .. . . . .. .. 
Daiwa Securities America Inc. . .. . . . . .. . . .. . . •. •... .. .. . . .. . • 
Dillon, Read & Co. lac. . ..... .. . ... .. .. , . . . . . . .. ...... . . .. . 
Drexel Burnham & Co. Incorporated . • . . ... . .. . .•... . ...... . . 
EuroPartners Securities Corporation .•..• . • . ...... •.... . . . . .. • 
Goldman. Sachs & Co. • . . • •.•.•... . . .. ...••..•...... . . . . .. .• 
Hornblower & Weeks-Hemphill. Noyes Incorporated .. . . . . . . • .• 
E. F. Hutton & Company Inc. . . . .........•• . . ... . . . ..... . .. • 
Kidder. Peabody & Co. Incorporated .......... .. . . . . .... .. . .. . 
Krcdictbnak S. A. Luxcmbourgcoise .. ............ . . . . .. ..... . 
Lazard Frcrcs ct Cie. . .............. . ...... . ........... . .. . 
Lehman Brothers Incorporated ........... ..... .. .. . .. .. . . . .. 
Loeb. Rhoades & Co . .. . . ....... . . ....... . .• •.... . .... . ..... 
Merrill Lynch, Pierce, Fenner & Smith Incorporated . .. ........• 
Moseley. Hallgarten & Estabrook Inc. . .....•.. • . .... . . ....... 
New Court Securities Corporation ... ... . ..• . . ... ............. 
Paine, Webber, Jackson & Curtis Incorporated ............... . 
Wm. E. Pollock & Co .• Inc. . •.• . ..•• . . . . . ....•...•....• . ..•. 
Reynolds Securities Jnc .. .... . .... . ........... . .... . . . .... . . . 
L . F. Rothschild & Co. . . . . .. . .. . . ............ . . .......• •••. 
Salomon Brothers ..... . ... ... . . . ..... . .. . . . ... . ..•. .... •. . • 
Shields Model Roland Securities Incorporated .. . . ..... .. .•.... 
Smith Darney. Harris Upham & Co. Incorporated . . .... . ..•. . • 
SoGcn-Swlss Incematiooal Corporation . . .. . . . •... .. .. ... •• .. . 
Thomson & McKinnon Auchincloss Kohlmeyer Inc ...... . ..•.. . 
Spencer T rask & Co. Incorporated . . .... . ... •. . ••.• . . . .. . . . ... 
Tucker. Anthony & It L Day. Inc . ......... . • . .. . . . . . •.•.•.. 
UilS-DD Corporation . ..•. . .. . •..• . ..•.. . •..•. . •...•......•• 
Weeden & Co. Jncorp Jratcd ..••..•• . . . •. .• . . .•. ....•.•.•••.• 
Wertheim & Co .• Inc. . ........ . . ... . .. . . .... . ..........•... . 
WMtc. Weld & Co. Incorporated .......... . ................ .. 
Denn Witter & Co. Incorporated . . . . .... . . ..... . ........•. . .. 
Wood. Struthers & Winthrop Inc ... ....... .. . ........•. . . • .. . 

Total ....... . ...... . ...... . ..... •. .. . . .•. . •. . 
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Principal 
A.mount ol 
· Notes 

$ 5,300,000 
5,300,000 
5,300,000 
5,300,000 
1.000.000 
1,000,000 
1,600,000 
1,000,000 
1.000,000 
1,000,000 
1,000,000 
l ,000,000 
1,000,000 
1,600,000 
1,000,000 
1.000.000 
1,600,000 
1,600,000 
1,000,000 
1,600,000 
1,600,000 
1,600.000 
1,600.000 
1,000,000 
1,000,000 
1,600.000 
1,600,000 
1,600,000 
1,000,000 
1.000.000 
1.600,000 
1,000,000 
1,600,000 
l ,000.000 
1,600,000 
1,000,000 
1,600,000 
1.000.000 
1.000.000 
1,000,000 
1.000.000 
1,000,000 
l,C00,000 
1.600.000 
1,600,000 
1,600,000 
1.000.000 

S75.000.000 

Priaclpal 
Amount or 

Bo ads 

$7,425,000 
7.425,000 
7.425.000 
7,425,000 
1,300,000 
1,300,000 
2,100,000 
1,300,000 
1,300,000 
1,300,000 
1,300,000 
1,300,000 
1,300,000 
2.100.000 
l,300,000 
1,300,000 
2.100,000 
2,100.000 
1,300,000 
2.100.000 
'.2.100.000 
2.100,000 
2,100,000 
1.300,000 
1,300,000 
2,100,000 
2,100,000 
2,100,000 
1,300,000 
1,300,000 
2,100,000 
1,300,000 
2,100,000 
1,300,000 
2.100.000 
1.300.000 
2.100.000 
1,300,000 
1,300,000 
1.300.000 
1.300.000 
i,300.000 
1,300,000 
2,100,000 
2,100,000 
2.100.000 
l,'300.000 

Sl00.000.000 



The ECSC has been advised by. the Representatives that the Undcrwritc:rs propose tc1 offer the 
Notes and the Bonds ro the public initially at the offering prices set forth on the cover of this .Prospectus 
and to certain dealers at such prices less a selling concession of, in the case of Notes, 0.503 of the 
principal amount thereof, and, in the case of Bonds, 0.70% of the principal &(!lount thereof; that the 
Underwriters may allow, and each such dealer may reallow to other dealers, a concession not exceeding, 
in the case of Notes, 0.25% of the principal amount thereof, nod, in the case of Bonds, 0.25% of the 
principal amount thereof; and that. after the initial public offering, such public prices and such 
concessions and rcallowaoces may be changed. 

DELAYED DELIVERY ARRANGEMENTS 

The ECSC has authorized the Underwriters to solicit offers by certain institutions to purchase Bonds 
!rom the ECSC, at the offering price set forth on the cover of this Prospectus, pursuant to Delayed 
Delivery Contracts providing for payment and delivery on November 4, 1976, or such other date or dates 
as the ECSC shall approve. Such Contracts are to be with institutions and in amounts approved by the 
EC5C but not in excess of S20,000,000 aggregate principal amount, and each such Contract must be 
for a minimum of $250,000 principal amount of Bonds. 

Institutions with which Delayed Delivery Contracts may be mace include commercial and -savings 
banks, insurance companies, pension funds, investment companies, educational and charitable institutions, 
and such other institutions as may be approved by the ECSC. The Underwriters will receive from th~ 
ECSC, at the time of delivery to the Underwriters of the Bonds to be purchased by them, a fee of 1.25% 
of the aggregate principal amount of the Bonds contracted to be sold pursuant to Delayed Delivery 
Contracts. Delayed Delivery Contracts will not be subj~t to any conditions, except that (1) the purchase 
by an institution of the Bonds covered by its Delayed Delivery Contract shall not at the time of 
delivery be prohibited under the laws of the jurisdiction to which such institution is subje.ct, and (2) 
the sale of Notes ar.d Donds to Underwriters pursuant to the Purchase Agreement shall have been 
completed. The Underwriters will not have any responsibility in resp~t of the validity or performance 
of Delayed Delivery Contracts. 

The principal amount of Bonds to be purchased by each Underwriter shall be reduced by an 
nllocoble part or the Bonds contracted to be sold p irsuant lo Delayed Delivery Contracts, except as 
otherwise provided in the Agreement Among Underwriters relating to the purchase nod snlc of Bonds. 
The Underwriters may allow to deniers a commission of 0.70% of the principal amount of Bonds for 
which Delayed Delivery Contracts entered into by the ECSC arc arranged by such dealers 'through the 
Representatives. 
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. . . 
~URQPEAN COAL AND STEEL COMMUNITY 

BALAN~ SHEET 

December 31, 1975 

(ln Units of Accounl~ ~ote 1) 

Loans from Borrowed Funds (Note 2) 

(a) Disbursed: 

.ASS ETS 

In US dollan •• •• :·. . • • • • • • . •• •• ••••••• •••• • 
Jn Gcrm:in marks • •• •.•. • ••••••.••••• . •••• •• 

ln S\Yiss francs •• • ••• . ••••.••••• • ~ •••••••••• • 
In Frc1tch fran cs •. • •••.•••••.•••••••• ••• •••• 

Jn Luxembourg fraocs ••• ••••• ••• ••••••• • •••• 
In Italian Jjrc. ,. •••••••• •••• •• , . ••••• , ••••• •• 
Jn Belgi:in francs .•••• • • •••.••••• . • • .• . • .•• •• • 
ln Dutch guilders ••••. • •••••••.••••••••••••• 

Other (N'oto 3) ••. ••• ••••••• , •••• •• , ••••••• •• 

(b) Undisbursed balances: 

Jn Gennan marks .• ••••.•• •••• , . ... ...... ... . 

Jn US dollars t t t t t t t It I • t t t t t t t t I t t ft f t t •.•ft 

In Italian lire • • . • •.••.•• • •••••.•••••• , •.• •• • 

Additional Loam (Note 4) 
(a) r:rom Special Fund (for housing project!) 

From Spccbl Fund (for rcconvcrslou) • • • •••.•• 

(b} Other: 

From nlloeution for rcadaptation ••••. •• •••••••• 
Prom allocation !or research • •.. .. •• ••... , .• ••. 

From other funds .••••• , , ••.•... . ... • . .••.. •• 

Cash nnd Other Current Item' 

(a) Ouh and due from b:inlcs (Note 5) •• • • ••.•. •••. 

(b) Other rccclvablc:.s from banb (Note 6) • •.• , ••••• 

864,298,109 
492, 109,893 
245,545,294 
147,395,212 
131,341,263 
)31,318,021 
102,650,856 
50,279,126 
79,727,354 

2,244,665,728 

27,015 
107,270,356 
39,157,392 

146,454,763 

97,878,561 
0 

97,878,561 

356,701 
2,304,662 

12,64G,188 

15,307,551 

269,897,31 I 
30,438,823 

ln\'l'&1rnent Scnirttl~ (11 t t'051j 71,031,363 sal m11rket) 
(Nole 7) •••• •.. . ......•••... •• .• ••••• ... ••••••••.•..••...••••... 

Provulon For CoupoM And Bonds Due Dul N ot Yet 
J•tt.atn tttd • t • t f t • t t t f t t f t t t t t f t t f f f f f f f f t f f f f f f f f t f f f f t t t I t t t t f f f 

lnlerut rt1celv11bl1 But Noc Yet Due •••• . •• , ••••• ••• ..••.. . . , , .• , • • , 

RecoverobJe luulng Co.sh • •• , , ••• , •...• , , ••••••.• , . , , ••••••••.•••. , 
Other Asset• ············ ···· ··· · .... ··· ····· ... ..... .. .. ·········· 
Fixed A"dltl • ••• • •••••••• ••• , , • , •••.. , ..•• • •••••• , . , . , • , .• , , , •. , .. 

Pei Conlnu 

Enlcrpriso Linbilltlcs Wider Ouarnnlic.s 
(Note 8) • . • . . • • . • . . . • . • • • • . . . . . . • • . . . • 20,87.S,494 

Due on Debentures (Noto 9) • . . . • • •• , . • 65,499,415 

20 

2,391,120,491 

I 13,186,112 

70,42.S,943 

48,908,429 
59,461,075 
36,719,2.SO 
14,391,077 

J 

3,034,548,512 



EUROPEAN COAL ANT.b STEEL COMMUNITY 

BALANCl~ SHEET 

Demmber 31, 1?75 

(in Units of ~~ou~t-&e Note 1) 

LTABILIDES 

...__ Dorro"1n~ (Note 10) 

In US dollars . • .•.••• · . ••••••• •• • , • .• •••.•••.• • 
In German marks ....•••.• ..• •••••••• •• •••••••. 
Jn Swiss frnncs •• ••• . .• . •.••••.•• .•. •••••.••• •• 
Jn I talian lire ••..•.•••• . • , •••••• , . ••••• . •••••• 
Jn French francs .......... ... .......... ........ . 
In Lu.~embourg fmnc::s •• • .•••••• . ••• •.• ••• ••••• 
In Belgian frnnc::s .....•••. . •••.. ..• . •.•. •••• •• . 
In Dutch guilders •••..• .••••..• . .••••..•••• , •. 
Other (l ' ote 3) ... ................. .. .. . ....... . 

Premiums Due on Repaymenls 

In French franc.s • . •....• , .•• . .•..•.•....•.•..• 
In Delginn francs •• .• .•••••. .••• ••. •• . . ••.• , .• 

- Reserves 

(a) Guaranty Fund • .•• , , •••.••••..•••••.••• ..• ..•• 
(b) Special Fund (for housing projccu and rcconver· 

sion) (Nore 4) . .••.•••••••••• •••.•• •• . •••••. 
(c) Former Pcruion Fund ...... .... .. ............. . 
Alloc:atlons from Jtcvenues 
(a) Financial Aid 

I) For reodnetntion 
-comm1tmcnt.s entcrc:d into for outright grnnts 

2) For tcchniClli nnd economic research 
-commirmcnt.s entered into for outrinbt grnnl3 

3) Assistance for industrial rcclevelopment and 
• reconversion ... ... ..... . ..... ..... ... .. . .. . 

4) Assistance for industrinl loans ••• .. . •• . • . ••.• • 
S) For coke .•••.•..•••.•....•.•.•.... • ..••.. . . 

(b) Other .•••.•••.•••• •. . ••••.• • ..• . •••• ••• . ••••. • 
(c) Contracted but not yet paid . •..•.• . . , ... . ..... ,,. .. . 
(..

1
) Operating budget •• .... .. . •....•.•.•...••• , ••• , , 

971,S69,06S 
492,136,908 
245,545,294 
170,475,413 
147,395,212 
131,341,263 
102,650,856 
S0,279,126 
79,727,354 

J,939,726 
27,138 

1 so.000,000 

103,000,000 
36,679,361 

I 18,966,699 

47,SJ9,820 

9,SJ 3,ISS 
8,356,206 
6,331,372 

190,707,252 
12,502,000 
IS,002,693 
14,000,000 

Interest u111J Cumn1ls.dons l'nynble Uut Not Yet Due ...•... , . .... , . ... 

Coupons nnd IJoncb Due Dur Nol Yet Prese11t1:d • • •••.•.......•..•.•• • 

Other Llublll tlts ..•••.. .• ...•. .• • .. .. ... •...•. . • , •.•.........••• • . 

Unnllornted llcvrnue' ••....•.......•. , .•• . .. .. .... . .... •. . , •• , ..• , 

2,391,120,491 

J,966,864 

289,679,361 

232,211 .945 

70,540,687 

48,907,820 

120,739 

605 

3,034,S48,512 
Per Conlm: 

liabllitic:.• under Guurnntics (Nole 8) 20,87J,494 
Debentures pnynble (Note 9) .• , .. . ... , .. , • GS,499,415 

21 
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EUROPEAN COAL A~""'> STEEL COMMUNITY 

SUMMARY OF EXPENDU'URES AND REVENUES 

(in tho.usands of Unlts of Account-See Note l) 

Fiscnl Ycor Ended December 31, 

Revenues 
lnttrtst ~tctivtd: 

On ' loans from borrowed funds 
On undisbursed lonn funds · ; ... . .. . ..... .. 
On loans from funds not borrowed •• . •••• . 
Guaranty fees • '. • •••.•.•••••••.••••••••.•• 
Miscellaneous •• . ••••• . : , •••.• . • . ••• : .• • . 

Total Rtvtnuts from Loans . • ••.• 

u vy: (Note 11) 

German enterprises 
D~lgian enterprises 
Drituh enterprises 

...................... 

.................... .. 
Danish enterprises . ..• •.• .. . • .• • .• • .••. •• . 
French enterprises . ... .....•.•..• .. •.. .• 
Irish enterprises .••••••.••.•• • , .. . , . , ... . 
Itnlinn enterprises .... •• .. . , • , , , ••. , .••. , 
Luxembourg enterprises • •• . •• ••• , • ... , •• , , 
Dutch enterprises .. ••• •.•.... .• ••••••••. , 

Total Levy .. .. .. ...• • .•...•• .. 
01/1cr Rtvtnuts: 

Interest on dcposla and Investments •••• •••• 
MisccllnneoUJ ..•• • . ••••••.••• .•.. . • . ••• •• 
Contributions Crom New Member St:lto.1 

( ·Note .12) . . . . . . . . . . ......... . .•... . .. 

Total Otlrtr Rtvtnuts . ....• . . •• . 

Tolul Revenues 

Expendllurcs 
Interest and Ftes: 

In le rest ... . ... . ....••.••. .. ..•••. . .•. . ••• 
Fees lo Depositnry and Agent llo.nks . . .. . . 
Amortimllon oC rccovc~blo Issuing cosl.5 • . . 
~1 isccllnncou$ ..... , , • , •••.• , . . , . . •• ••••. 

1971 

43,579 
2,942 
1,043 

130 
3.462 

51 ,156 

17,184 
3,990 

7,835 

5,669 
1,359 
1,739 

)77776 

13,156 
95 

13,251 
102.183 

44,902 
921 

1,600 
419 

Total l11tcrtsl and Fus • .. • .• , , • , 47,842 

Otlrt1r: 
Admlnbtratlvc expenses , •••••• ••. , •...... 
Fhulnchll expenses , • •••••••• .• ••.•••••• • • 
llxpcnsos !or n)SCArch •••••. , ••• •• . .•• , • ••. 
Expc1ucs for reiadnplntlon •••••••. • ••• . •. .. 
Mlscollancou.s . ... .. , . . . . . ... .. . . , ... . ... . 

Total Otl1tr ~ptntllturt1 . . . . ... . 
Totnl Expendllu~ , ••. , , . , . , , • , , . 

£1~1 of Hcvcnuu over Espcndllu~ .. , ..•. • . 
Bxchnngo DllTcrcuccs (Noto 1(0)) ........ . 

Net 'Exrcss or llonnuH over F.spendilUJ'H . . . . . 

18,000 
28S 

ll,~30 

15,363 
4,881 

49.759 
97,601 

4,5112 
454 

S.036 

22 

1972 

S0,199 
3,081 
l,346 

122 
4,663 

60,011 

21,045 
~.4S4 

?,501 

7,417' 
1,658 
2,134 

47,209 

11 ,689 
291 

11,980 
119,200 

53,178 
951 

J,051 
422 

1973 

64,575 

3.469 
1,445 

113 
5,195 

74,797 

21,957 
S.495 

14,488 
·150 

9,499 
40 

7,442 
1,799 
2,024 

62,8Y4 

17,228 
877 

19,238 

37,343 
175,034 

66,615 
l ,S/9 

11 ,061 
312 

57,602 79,567 

18,000 
279 

11,639 
14,518 
.S,014 

49,45() 
107,052 

12,148 
( ISO) 

10.618 

18,000 
456 

11,670 
5,082 
5,190 

40.498 
120,065 

54,969 
6,536 

61.505 

1974 

84,588 
12,Sr~ 

1,462 
116 

5,806 
104,776 

24,641 
6,165 

13,333 
191 

11,327 
43 

9,709 
2,180 
1,9:>9 

G9,S88 

Jl,388 
133 

15,913 
47,434 

221,798 

93,733 
1,197 
1,800 

287 
97,017 

18,497 
834 

19,313 
9,525 
9,855 

58,024 
155,041 

66,757 
(24,656) 

42,101 

1975 

133,328 
10,417 
1,490 
·t03 

7,615 
152,953 

23,913 
S,608 

14,682 
247 

11 ,169 
36 

10,163 
2,010 
2,371 

70,199 

26,803 
474 

13,848 
41,1 25 

264,277 

140,1160 
l,422 
3,467 

331 
146,100 

16,541 
297 

19,694 
27,844 
11 ,601 
75,')77 

222,077 

42,200 

34,423 
76,623 
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SmDIARY 'OF E~ENDITURES AND REVENU~(Cootlautd) 

(In tho~Q.. of Unlll ol Account~ Note 1) 

Fiscal )'ear Ended December :n, 
1971 1971 1973 1974 1975 

Allocations 
To Guaranty Fund ................... . 12,000 8,000 30,000 
To Special Fund (for. housin1 projects 

and rccon~!:rsion) .• ••••••• • •• ••• •••• 2,000 3,000 13,000 
For rcadaptation ........ .... ......... (l,867) 666 38,898 16,S99 (4,248) 
For technical and economic rc3carch • • • 1,707 3,143 (5,619) 2,248 24,714 
Others ..... ..................... ........ 2,599 7,342 12,911 15,734 13,172 - -Total Alloaadom ......... ..... 4,439 11,151 61 ,190 42,S81 76,638 

Unallocated Balance for each Perlod • •••••• ~ 597. (~33) 315 (480) ·(IS) 
Brought forward from previous peciods .• .. 117 714 181 496 (16) --

Total UoalJoc:ated Balance . ... . . 714 181 496 16 -- -- -- -- --
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NOTES TO FINANCIAL ,STATEMENTS 

NOTE }-SIGNIFICANT ACCOUNT!Nd POLICIES. 

(A) Unit of ·Accou11l used for Translation of Currencies. Since its formation, the ECSC has used its 
UA as a convenient unit. of measure for translating the various .currencies with .which it deals into one 
common monetary denominator. Prior to December 31, 1973, conversion 0etween the UA and the 
currencies of the Member States and other countries was based on their official gold content as defined by 
the International Monetary Fund parity rates of exchange. As a result -of a number of events including 
the suspension by the United States of the convertibility of the doJlar into gold, various international 
agreements re,lating to fluctuations irr exchange rates of national currencies of various countries, including 
the United· States and the' Member States, and several devaluations of the dollar commencing on May 8, 
1972, the ECSC decided, effccti\'e December 31, 1973, to update annually the value of the UA used in 
ECSC accounts and to base the value of the UA for such purpose on a system more reflective of current 
ma.rkct rates for national currencies. ·From December 31, 1973, through December 30, 1975, conversion· 
rates were based on the following formula: for the currencie~ of the Member States still within the 
relative exchange rates of the Basle Agreement of April 24, 1972 •. currently the Federal Republic of 
Germany, Belgiun), the Netherlands, Luxembourg and Denmark, the exchange rates used were the 
official exchange rates (central rate) of those countries in effect on such date; for •.be cummcy oi each 
country not within the Basie Agreement, the Commission calculated a hypothetical central rate equal to 
the average amount of such currency (based on actual exchange rates quoted on such date) required to 
buy the equivalent of one UA of each of the currencies of the Member States remaining within the 
Basie Agreement The ECSC's forrnul:\ described above was used for determining the value of the 
UA for purposes of prel?aring the Summary of Expenditures and Revenues for the year ended December 
31, 1975. 

The Commission has recently adopted a new formula for conversion between the UA and currencies 
of the Member States and others for all purposes by tJ1e Communities and their agencies, which the ECSC 
used in preparing its Balance Sheet as at December 31, 1975, and will use in preparing its Summary of 
Expenditures nnd Revenues for the year ended December 31, 1976. Under the new formula the value of 
the UA is based entirely upon daily market exchange rates. The value of the UA is equal to the sum 
of the following amounts of the Member Strttes' currencies: 

Belgian Cranes ... .. .. . .......•.• 

Danish crowns .. . .... .. .. .. . . . . 

Dutch guilders . . . . . ..•.........• 

French francs ..... . .. .. . .. .. . . . 

3.66 

0.217 

0.286 

1.15 

German marks . . . . . . . . . . . . . • . . . 0.828 

Irish pounds . . ... ... .. ... •.• 

Italian lire ......... . ... ... . 

Luxembourg francs ...•....•• 

United Kingdom pounds ..... 

0.00759 

109 

0.14 

0.0885 

This "basket" was so composed that on June 28, 1974, its value would have been equivalent to that 
of the IMF's Special Drawing Right. Tbe value of the UA is determined by the Commission of tbe 
ECSC by converting the above amounts of currencies into Belgian francs on the Drussels mnrkct at the 
rntes of exchange then in effect. In order to determine the equivalent value of the UA in terms of 
currencies other than the Delgian franc, the resulting value of the UA in Belgian francs is then converted 
into such other currencies at then prevailing rates. The following rntes were used for drnwing up th\! 
Balance She<-• at December 31, 1975: 

46.0606 .. ... .. .. Belgian francs 0.575039 ...• Irish po'unds 

7.19697 .. ' .... ....... Danish crowns 797.769 Jtalinn lire 

3.13120 .............. Dutch guilders 46.0606 Luxembourg francs 

5.21981 ..... ......... French francs 0.575973 United Kingdom pounds 

3.05382 . ' ... ' •• ft •••• German marks 1.16528 United States dollars 
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NOTES TO -FINANCIAL STATEMENTS-(Continued) 

The followfog table shows, for each of the cu~rencies listed, the equivalent of UA 1 for each period 
set forth. 

From 10/26/ From S/J O/ From 10/18/ F rom J2/3J/ From 12/31/ · 
1969 Until 1972 Until 1973 Until 1973 Until 1974 Until At 12/31/ 
5/9/1972 10/17/1973 12/30/1973 12/30/1974 12/30/1975 1975 ----

Belgian francs 50. 50 50 48.6572 48.6572 46.0606 
Danish crowns . ... . 7.50 7.50 7.50 7.57831 7.57831 7.19697 
Dutch guilders . . .. . . 3.62 ., 3.62 3.62 3.35507 3.35507 3.13120 

French francs ..•... . 5.55419 5.55419 5.55419 5.55419 5.97402 5.21981 
German marks .....• 3.66 3.66 3.66 3.21978 3.21978 3.05382 
Irish pounds ........ 0.41666 0.41666 0.41666 0.51165 0.572465 0.575039 

Italian lire ...... ... 625 625 625 727.640 872.885 797.769 
Luxembourg francs .. 50 50 50 48.6572 48.6572 46.0606 
Swiss francs .. .... .. 4.37282 4.0841 4.0841 3.85221 3.37685 3.05239 
United Kingdom 

pounds ... . ...... 0.41666 0.41666 0.41666 0.51165 0.572465 0.575973 
U. S. dollars . ....... 1 l .08571 l.18643 l.18643 1.34286 1.16528 

As of March 31, 1976, UA l = 46.2149 Belgian francs; 6.84758 Danish crowns; 3.02710 Dutch 
guilders; 5.25740 French francs; 2.85778 German marks; 0.587174 Irish pounds; 946.666 Italian lire; 
46.2149 Luxembourg francs; 2.85404 Swiss francs; 0.587723 United Kingdom pounds; 1md 1.12623 U. S. 
dollars. 

(B) Exchange Differences. Exchange Differences shown on the Summary of Expenditures and 
Revenues through December 31, 1974, constitute principally the 'net gain or loss resulting from changes 
in the parity rates of exchange of various currencies held by the ECSC in each year. Exchange Di.ffer­
nnccs for J 975 reflect principally the change in the new conversion formula for the UA adopted effective 
December 31 , 1975, ns applied to the net assets in national currencies as shown on the Balance Sheet. 

(C) Allocations from Reve1111es. The Commission at the end of each fiscal year allocates, in 
its sole discretion, the unallocated balance for such year among certain reserves, including the Guaranty 
Fund (established ns a readily available reserve for borrowings· by the ECSC) and the Sp~dnl Fund 
(for housing projects and rcconversions), and allocations for readaptations of industrial enterprises and 
for technical and economic research in accordance wW1 the provisions of the Treaty establishing the ECSC. 

(D) Miscellaneous. Fixed assets, including real properties owned in Paris and London, and per.;onnl 
property, arc written ofI in the year of acquisition. Rent property in Washington. D. c .. was written off 
over n period of 3 years. 

Rccovcrllble issuing costs and premiums due on repayments an: recovered in annual instalments 
throughout the terms of the respective loans. 

No provision other than the Guaranty 'fund is made for losses on loans ns none is considered 
necessary. 

The ECSC follows the accrual method of accounting with respect to collections of .the Levy, interest 
and other revenues and expenses. 

The ECSC's obli~ntions for pensions to its employees were assumed by the Member States as of 
Murch 5, 1968. The ~serve acc,,unt created prior to such date remains unllquidatcd but may be disposed 
of in the discretion of tbe Commission. 
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NOTES TO FiNANCIAL ST~TEMENTS-(Conttnued) 

Non 2-ANALYSIS OF LoANS 0UTSTANDXNO AT DECEMBER 31: 1975: 
Counlries In Whlcll 
Loans H:ive Been 

Grinledand 
Dbbw.d (A) (B) 

· Number c.f 
Loam 

Germany ...... . ... : . . . . . . . . . . . 381 
France . . . . . . . . . . . . . . . . . . . . . . . . 210 
Italy . . . . . . • • . . . . • . . . • . . . • . . • . . 112 
United Kingdom • .. . .. .. . . .. .. . 48 
Belgi1

' · 1 ... . ......•. ; .. . . . . . . . . . 80 
ads . . . . . . . . . . . . . . . . . . . . 74 

.DeDl..&.actrk • • • • • • • • • • • • • • • • • • • • • • 6 
Luxembourg . . . . . . • . . . . • • . • • • • . 14 
Ireland . . . ..... . . .. ...... "' . . . . I 

Amount 
(In tbouwuh) 

UA 848,038,118 
528,657,953 
362,340,174 
337.406,232 
148,332,576 
82,564,019 
31,523.200 
6,176,434 

166,945 

% 

36.2 
22.5 
15.5 
14.4 
6.3 
3.5 
1.3 
0.3 

Other 
926 100.0 

12,646,189 
UA 2,357,851,840* 

.... ..................... 
Total ..... . . .... . 

-
•Includes amounts, to the extent disbursed, of loans from bormwed funds 

and of additional loans. 

(A) Currencies in which loans arc repayable: 

Curreqcies of the Member States . . . . . . • . . . . . . . UA 1. ~68,280,483 
Option of holder as among various currencies . . • 79,727,354 

Other currencies .. . .. . . .. . .. .. . .. .. . .. .. . .. • 1,109,844,003 

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . • UA 2,357,851.840 

(B) Breakdown of Joans at December 31, 1975, by principal form of guar· 
an tee: 

Loans guaranteed by Member States . . . . . . • . . . . UA 622,686,887 

Loans guara ri tced by industrial concerns .. .. .. . . . 421 ,072,560 

Loans guaranteed by banks . . . . . . . . • . . . . . . . . . . · 587,752,371 
Loans secured by mortgages on the projects 

financed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 634,726,604 

Mis~ellaneous . . .. .. . . . . .. . .. . . . . .. .. . . . . .. .. 91,613,418 

Total .. .. . .. . .. .. . .. .. . .. .. .. . .. . .. UA 2,357,851,840 

NOTB 3-0THER LoANS AND BORROWINGS. 

Of this lllitvunt, UA 59,924,950 was borrowed and lonned under arrnngements whereby the holder 
may request payment of principal and interest in any one of the currencies of the six Original Members 
at ratC! of exchange fixed nt the timo the loan was incurred. The balance, UA 19,802,404, was borrowed 
and loaned under arrangements whereby the holder may request such payment in any one of the 
currencies of the 17 members of the fonner European Payments Unfon, now dissolved, but the reference 
values of such cum:ncies may be changeri under certain conditions. 
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NOTES TO ·FINANCIAL STATEMENTS-(Cootinued) 

NOTB 4-ADnmoNAL LO . .\NS. . ' 

The ter.ns of the loans for housing projects vary between 20 and 25 years and the terms of all other 
Additional Loans vary between 10 and 20 years. The majority of such loans are repayable· in equal 
instalments starting fu the sixth year. Of the UA 103.000,000 shown as Reserves--'5pecial Fund (for 
hou.sing projects and reconversion), UA 97,878,560 have been loaned to third· parties and UA 5,121,440 
are av:tilable for further loans for such purposes. 

Nora 5-CAsH AND DUE FROM DANKS. 

This amount represent:; cash, demand deposits with banks and short and medium term deposits 
which may be called without notice. 

NOTE 6--0rHER RECElVABLES FROM BANKS. 

Other receivables include: 

ECSC bonds at cost . . . . . . . . . . . . .. . . . .. .. .. .. UA 26,588,198 

Bllnk bills at cost ....... . ...... . .... .. ..... . 

The breakdown, according to maturity, is as follows: 

3,850,625 

UA 30,438,823 

Not exceeding 1 year ............ , .. .. . . . .. . . UA 20,394,353 

Exceeding 1 year but less than 2 years . . . . . . . . . 5,273,495 

Exceeding 2 yenrs but less than 3 years ........ . 

Norn 7-lNvnsTMBNT SEcURmus. 

Investment sec.uritic.s include: 

4,770,975 

UA 30,438,823 

Government notes nod bonds nt cost . . . . . . . . . . UA 33,805,565 

Bank biUs at cost . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,343,557 

Commercial bills nt cost .................... . 

AJI such investments huve maturities exceeding tluee years. 

NOTD 8-GUARANTIES. 

1,276,820 

UA 70,425,942 

Tbe ECSC bas guurnntecd loans made by others to various coal and steel Enterprises; such 
guaranties arc secured by guamntles to the ECSC from Member States, industrial concerns or banks 
or by mortgages on the projects financed. 

NoTD 9-Dua ON DnnnNTURES AND Dnni:NTUJtES PAYAntu. 

This amount represents borrowings for which ngrccmc:nts had been signed by the ECSC prior to 
December 31, 1975, but for which no funds had been transferred to Ute ECSC nt tltnt dntc. 
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NOTES TO ~ANCIAL STATE~S-(Coatinued) 

NOTE 10--'5TATEME~TT OF FUNDED. DEBT AT DECEMBER 31, 1975: 

Oper:itions Durln1 
Fioanciril Year Borrowings at December Ji, 1975 · 

Borrowings at 
December 31, 

1974 

Genno.n mo.rk.s ••• •• UA 416,680,835 
French fro.ncs • . . . . . 125,244,023 
Italian lire •.••• ... .1 139,138,020 
Luxembourg francs . . 119,058,598 
Belgian francs • • • • . . 72,519,246 
Dutch guilders • • • • • 27,795,094 
U. S. dollnn . . • • . . • 663,402,787 
Swiss fr:incs . . • • • . . 140,381,800 
Other • . . . • .. .. .. . .. 81,466,754 

Totnl ........ UA 1,785,687,157 

NOTD 11-LEVY RATE. 

. llorro'fflngs 

UA 98,692,535 
23,947,232 
37,604,871 
13.026,317 
32,565,794 
25,S4!J,310 

326,101,881 
108,112,004 

UA 665,799,944 

Repayments -----
UA 23,436,462 

1,796,0f3 
6,267,478 

743,652 
2,434,184 
3,065,2'/S 

17,935,603 
2,948,510 
1,739,400 

UA 60,366,610 

Rate or 
Interest 

Amount 
(We.lghted 
Averages) 

. UA 492, 136,908 7.51 
147,395,212 7.75 
170,475,413 7.22 
131,341,263 7.35 
102,650,856 1.65 
50,279,126 6.90 

971:569,065 8.5.S 
245,545,294 1.55 

79,727,354 7.44 
UA2,3~1,120,491 7.91 

The Levy rate was 0.30% from 1970 through 1971 and has been 0.29% since January 1, 1972. 

NoTB 12-CoNTRlBunoN!; FROM NEW M.EMDER STATES. 

Doe 
Datu 

76/88 
76/91 
76/89 
76/88 
76/90 
76/93 
76/88 
76/90 
76/86 

Effective January l, 1973, Denmark, Ireland n.nd the Unii!ed Kingdom became members of the ECSC. 
Accordingly, revenues from the Levy increased substantiaUy in 1973 as compared to previous years 
because the value of the coal and steel production of the Nc:w Members became subject thereto for the 
first time. The New Members agreed to make additional contributions totaling UA 57,713,000 in tl1rce 

. equal annual iastalments to the ECSC reflc.-cting the r .:serves and allocations from revenues of the ECSC 
at tl1e time o~ their accession. 

ACCOUNTS 

The fiscal year of'lbc ECSC runs from January 1 to December 31. 

The Council nppoiats, for a three year tenn, an Auditor .. ,i,ose mandate mny be renewed. 
Under tbe Treaty, tho Auditor performs bis duties entirely separately from tlie other institutions of the 
ECSC nnd moy not hold any otlier offieo with the Commission except that he is a member of tlie Com· 
mission's Audit Board. Under tbe Treaty the Auditor is required to prepare nn annual report stating 
whether the accounting nnd financial management of the Commission have been effected in a regular 
manner, but the report is not required to cover admiuistrativo expenditures of the Commission or <'..Crtain 
taxes levied for the benefit of the ECSC upon the compensation of its employees. The report must be 
completed not later than six months after the close of Lho finnneial year of the ECSC to which it refers. 

I 

P. Gaudy, lbo Auditor of the ECSC, has reviewed tbe financial statements o( the ECSC as set 
forth in the following certificate: 
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CERTIFICATE OF AUDITOR OF 11fE ECSC 

I have reviewed the accompanying Balance Sheet dated as of December 3l, 1975, including 
the explanatory notes, and the Summary of Expenditures and Revenues for the five years ending that 
date, of the ECSC which are maintained in UA, . as defined the.~ein. In my capacity as Auditor of the 
ECSC, duiy app9inted pursuant to the Treaty, and in accordance with my functions under the Treaty, I 
have examined the accounts and records of the Commission and· have made such further investigations as 
I considered necessary. · 

As explained in Note 1, the ECSC decided, effective December 31, 1973, to update nnnuo.Jly the 
value of the UA used in the ECSC financial statements. Such annually revised rates have been 
applied in the preparation of the statements for that date and through December 30, 1975; in years 
prior to December 31, 1973, the accounts were expressed in the UA based on the official gold content 
of the variou~ currencies as defined by the International Monetary Fund parity rates of exchange. As 
also explained in Note 1, the ECSC adopted, effective December 31, 1975, a new formula for conversion 
between the UA and the various currencies. Such formula has been applied in the preparation of the 
Balance Sheet for that date. 

Jn my opinion, the statements present fairly and on a consistent basis (except for the changes, with 
which I concur, in the definition of the UA described above) the financial position and the results of 
operations of the ECSC for tbe periods described. 

My examination was not comparable to an "audit", and I am not an "independent certified public 
accountant", ns such terms are, I believe, geacrn.Uy understood in the United States. 

Luxembourg, April 28, 1976. 
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I 
EUROPEA~ COAL AND STEEL COMMUNITY 

S~HEDUL'E OF BORROWINGS 
December 31, 1975 

Initial Amount Amount Outstonding as Ycor of December31, 1975, of lolerest Term In Currei1cy In Equivalent in Equivalent of (ssue % (ycnrs) ol'tbe Loan of U.S. S(l ) U.S. S(l ) 
1954 3Ys 25 U.S.$ 100,000,000 100,000,000 25,000,000 1958 5 20 35,000,000 3S,000,000 . 7,400,000 . 1960 SYa 20 2S,OQ(l,OOO 2S,000,000 8,500,000 1962 SV4 20 25,000,000 25,000,000 11,800,000 1964 sv.c 20 30,000,000 30,000,000 18,000,000 1966 6Yz 20 15,000,000 lS,000,000 11,000,000 1966 6\12 20 20,000,000 20,000,000 14,600,000 1967 6Yz 20 25,000,000 25,000,000 19,900,000 1967 6~ 20 20,000,000 20,000,000 lS,950,000 1971 7 :( 1S 20,000,000 20,000,000 20,000,000 1973 7 1.S 30,000,000 30,000,000 30,000,000 ·. 1974 

~~ 
IS 50,000,000 S0,000,000 S0,000,000 1974 s 20,000,000 20,000,000 20,000,000 1974 9 ~ 8 100,000,000 100,000,000 100,000,000 1974 9~ 10 100,000,000 100,000,000 100,000,000 1974 JO JO 200,000,000 200,000,000 200,000,000 1974 8;-4 s l 00,000,000 100.000,000 100,000,000 1975 

:B 8 150,000,000 l 50,000,000 150,000,000 1975 7 50,000,000 50,000,000 S0,000,000 . 197S 9 4 s 30,000,000 30,000,000 30,000,000 1975 9!4 7 2S,000,000 2S,OOO,OOO 25,000,000 1975 .. ..... SY, s 125,000,000 125,000,000 l 2S,000,000 
l,295,000,000 1,132,JSO,OOO 

19S5 3% 2S OM S0,000,000 19,079,055 4,728,782 1957 4~ 20 2,977,4SO l,131i,139 154,515 1964 5% 12 100,000,000 38,J 58, 110 4,S78,973 1964 SVz · 15 100,000,000 38, I 58, I !.O 12,821,125 1964 5% 12 30,000,000 11 ,447,433 l, 144,743 1.965 SYz 18 I S0,000,000 57,237,165 35,296,252 1968 6~·6Y. ·10 120,000,000 ~5.789,732 17,171 ,1 50 1968 6V.. 13 60,00C,000 22,894,866 13,736,920 1969 \SY• IS 40,000,000 15,263,244 13,736,920 1969 6Yz 13 50,000,000 19,079,055 13,))5,339 1969 6~ IS 50,000,000 19,079,055 17,nt,149 1971 1\lz 15 100,000,000 38,158,11 0 38,158,110 1972 6Yz IS 100,000,000 38,IS8, l lO 38.158, 110 1972 7 15 1 S0,000,000 S7,237,165 57,237,16S 1973 6Vl 15 l S0,000,000 57,237,165 57,237,165 1973 7~ JS I 00,000,000 38,158,1 10 38,I 58,1 JO 1974 10 s 20,000,000 7,631,622 7,631,622 1974 10 s 30,000,000 11 ,447,433 11 ,447,433 1974 10 7 S0,000,000 19,07Q,OS5 19,079,0SS 1974 9~ 7 1 so.000.000 57,237,165 57,237,165 1975 

=~ 
10 S6,000,000 21,368,S42 21 ,368,S42 197S 7 20,000,000 7,631,622 7,631,622 1915 8~ JO I 50,000,000 57,237,16S 57,237,16S 1975 8 l 5 16,000,000 6,105,298 6,IOS,298 1975 8 s 0,000,000 22.894,866 22,894,866 

726,903,392 573,477,296 

19ti4 s 20 FF r. I S0,000,000 33,486,276 18,836,030 1971 RVi 18 1 S0,000,000 33,486,276 33,486,276 1972 1V• 15 I 50,000,000 33,486,276 33,486,276 1972 7Y.t JS 60,000,000 13,394,SIO 13,394,510 1973 7 7 50,000,000 11,162,092 11,162,092 1973 7Y.z 18 I S0,000,000 33,486,276 33,486,276 1975 JO 7 125,000,000 27,905,230 27,905,230 
I i!6,406,936 171,756,690 

1963 5Vz 20 Lire 15,000,000,000 21,910,102 11 ,685,388 1966 6 20 I 5,000,000,000 21,9I0,102 16,067,4J8 1966 6 20 I 5,000,000,000 21,9I0,102 16,067,408 1968 6 20 15,000,000,000 21,910,IOZ 18,988,755 1968 6 20 I S,000,000,000 21,9!0,102 18,988,1SS 1972 7 IS 20,000,000,000 29,213,469 29,213,469 1972 7 IS 20,000,000,000 29,213,469 29,213,469 1974 7 JS l 0,000,000,000 14,606,735 14,606,735 1915 10 8 30,000,000,000 43,820,204 43,820,21).1 
226,41>1.387 198,6S l,S91 
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EUROPEAN COAL AND STEEL COMMUNITY 
SCHEDULE OF BORROWINGS-(Contlnued) 

I>ecetnber 31, 1975 

Year 
Initial Amount Amount Outsl11ndiog o.s 

of December 31, 1975, 
of lntere~t Term In Currency In Equlvolent lo Equlv;llent of 

ls1ue % (yer of the Loon of U.S.S(l) U.S. S(l) 

1961 4~ 20 Fol. 50,000,000 18,607,S63 7,387,20"' 
1962 4% 25 6,000,000 2,232,907 1,071,796 
t962 4% 20 2S,000,000 9,303,781 4,391,38S 
t963 4~ 30 l,7S0,000 . 6Sl,265 392,247 
1964 5 ' 20 2S,000,000 9,303,781 . S,619,484 
196S 5M. "20 40,000,000 14,886,050 9,95S,046 
1915 8~ lS 60,000,000 22,329,07S 22,329,075 
1975 gs, 10 20,000,000 7,443,025 7,443,025 

84,7S7,44'/ 58,589,260 

1957 3Yz 25 BFr. 200,000,000 5,059,169 912,593 
19S7 ... .. •. 3~ 25 20,000,000 505,911 191 ,259 
1962 s~ 20 300,000,000 7,589,654 3,718,930 
1963 ~~ 20 300,000,000 7,589,654 4,250,206 
1968 IS 750,000,000 18,974,134 15,938,273 
t970 8% 20 500,000,000 12,649,423 12,649,423 
1971 7¥4 15 700,000,000 17,709,192 17,709,t92 
1973 7* 12 1,000,000,000 25,298,845 25,298,845 
1975 8~ to 1,500,000,000 37.948,268 37,948,268 

133, 124,916 118,616,989 

1957 SY. 25 LFr. 100,000,000 2,: 29,88S 1,t63,891 
1961 SY• 25 100,000,000 2,~ ".9,885 1,653,508 
1961 s 2S 100,000,000 2,S.~9,885 l ,639l.031 
1962 4~ IS 300,000,000 7,5L9,653 1,St7,931 
1962 2S 2S0,000,000 6,324,711 4,389,499 
1964 ~Y. 20 150,000,000 3,794,827 2,276,896 
1971 ·····.·· 6~ 8 150,000,000 3,794,827 3,794,827 
1971 7 lS 2so.ooo.ooo 6,324,711 6,324,711 
1971 7¥.i 12 300,000,000 7,589,653 1,589,653 
1972 ...... 6% 12 300,000,000 7,589,653 7,589,653 
1972 . ... .. 6¥4 15 400,000,000 10,1 t9,538 10,119,538 
1972 •.• • •• • 6¥4 16 300,000,000 7,589,653 7,589,653 
1973 7 12 800,000,000 20,239,076 20,239,076 
1973 7 15 800,000,000 20,239,076 20,239,076 
1973 8 12 300,000.000 7,589,653 1,589,653 
1973 8 12 200,000,000 5,059,169 S,059,169 
t973 7~ 15 500,000.000 12,649,423 12,649,423 
1973 7~ 8 2so.ooo.ooo 6,324,711 6,324,711 
t 974 10 7 400,000,000 IO,t t9,538 10,119,538 
197S 9 10 500,000,000 12,649,423 12,649,423 
197S 9 9 100,000,000 2,529,885 2,529,885 

165,707,435 153,049.345_ 

1962 4YJ 18 SwFr. 60.000,000 22,905,592 9,162,237 
1969 SYl 18 60,000,000 22,905,592 21,t87,673 
1972 7~ 12 50,000,000 19,087,993 19,087,993 
1973 6~~ 15 80,000,000 30,540,789 30,540,789 
1973 6¥4 5 65,000,000 24,814,391 24,8 t4,391 
t973 7 7 75,000,000 28,63 t,990 28,631,990 
1973 7~ 5 50,000,000 19,087,993 19,087,993 
1974 9~ s 20,000,000 7,635,197 7,63S,197 
1975 8 1 I 00,000,00;0 38,175,987 38,175,987 
1975 8 8 I 00,000,000 3R,175,987 :JS,175,987 
l 9iS 7Y. IS 80,000.000 30,5•10,789 30,540,789 
1975 ....... 8 8 S0,000,000 19,087,993 19,0!!7,993 

301,590,293 286,129,019 

1966 5~ 20 Other 20,000,000(2) 31, 182,899 23,075,345 
t970 8 JS S0,000,000( 3) 69,829,346 69,82.9.340 

S3,221, 107.051 (4) S2,786,324,t!81 

(1) Converted nl the rates of exchange determined as of December 31, 1975, ns dcscdbcd in Note 
l (A) o[ Notes to Fi11a11ciaf Statements. 

(2) Borrowed under nrrnngemcnts whereby the holder m ay request payment oC principcl and interest 
in nny one of the currencies oC the 17 me111bers of the former European Payments Union, now 
dissolved, but the reference values of such currencies may be chnngcd under certain conditions. 

(3) Borrowed under arrangements whereby the holder may request payment of principal nod interest 
in nny one of the currencies of the s ix O riginal Member:, nt rates of exchange fixed at the tim~ 
the loan was incurred. 

(4) Other borrowings were completely paid by D ecember 3 1, 1975. Taking these borrowings intu 
account the total initial amount or borrowings amounted lo the equivalent of S3,347,184,488. 
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EUROPEAN COAL ~ STEEL COMMUNI1'Y 

.A."1'-UAL Al\-IORnzATION ON FUNDED DEB'I OUTSTAlIDING 
JHcember 31, 1975 

(in tbou.qacb) 
Totlll Total 

Amorti· Allnalll Debt 
z:ition Interest ~rrice 

in fn ln 
. Equiv- · Eq ~qui'f• 

ulent alt~. aleot 
of U.S.$ of U.S. S of U.S. S 

Period U.S.$ DM FFr. Lire Fl. BFr. I.Fr. SFr. Otber(l) (2) (2) (2) 

1976 20,900 72,599 9,375 5,000,000, lS,598 145,860 185,509 9,000 9,010 84,632 224,526 309,158 

1977 23,600 67,725 ' 25,875 5,000,000 15,598 216,3Ci) 284,831 15,000 9,010 95,741 221,388 317,129 

1978 25,400 103,392 S?.,375 12,750,000 lS,598 441,740 497,'.'.20 130,000 9,010 184,706 215,628 400,334 

1979 146,300 178,834 M,375 12,750,000 15,598 472,180 608,682 39,000 9,010 304,582 204,701 509,283 

1980 235,450 194,597 69,J75 13,750,000 15,598 472,620 707,220 133,000 9,010 440,714 180,603 621,317 

1981 18,550 317,252 49,37.5 13,750,000 lS,348 473,060 708,837 67,000 9,010 300,914 144,701 445,615 

1982 240,800 281,250 146,875 13,750,000 12,498 473,500 610,538 167,000 9,010 505,832 118,928 624,760 

1983 227,400 106,750 46,875 13,750,000 10,598 439,300 603,268 72,000 9,010 365,499 18,559 444,o:-:8 

1984 77,400 94,750 46,875 12,750,000 10,848 328,300 565,111 32,SOO 9,010 190,715 45,274 235,989 

1985 15,900 85,750 37,500 12,750,000 9,198 1,028,300 526,240 24,500 9,010 136,730 29,808 166,538 

1986 15,650 60,000 37,500 9,000,000 4,298 103,300 272,842 24,500 2,804 83,338 19,280 102,618 

1987 10,800 50,000 42,500 7,000,000 4,298 33,300 218,753 26,000 67,493 12,761 80,254 

1988 9,500 40,000 32,SOO 3,000,000 4,058 33,300 260,000 20,000 52,966 7,812 60,778 .. 
1989 4,500 27,000 1,000,000 4,058 33,300 4,000 15,868 3,776 19,644 

1990 30,000 4,058 33,800 36,000 22,806 2,526 25,332 

1991 45,000 58 10,067 157 10,824 

1992 58 22 2 24 

1993 68 2S 26 -- ---
l,l 32,15C\ J,652,899 769,375 136,000,000 157,434 4,nS,160 6,049,651 799,500 92,904 2,862,650 l,Sl 1,031 4.~73,681 

(1) Includes U.S. dollar cquivaleocy of loans made in European Monetary Units and UA. 
(2) Converted at the rates of exchange determined as of December 31, 1975, as described in Note I (A) of 

Notes lo Financial Statements. 



EUROPEAN COAL AND STEEL COMMUNITY 

A.'~-UAL AMORTIZATION ON FUNDED DEBT OUTSfANDING 

11'ciJRRED DhTWEEN JANUARY 1, 1976, AND 'MARCH 31, 1976 

(in thousands) 
Total Total 

A.morti· Annu:al Debt 
z:ition Interest Service 

in in la 
Equiv- Equiy-· · Equlv-
alent ah:nt alent 

of U.S.$ or u.s.s of U.S. S 
Period u.s.s DM FFr. Fl. SFr. Can.$ (1) . (1) (1) 

1976 . . .... . 1,192 1,192 

1977 ... ... . 2,500 2,200 3,319 38,294 41,613 

1978 .. .... 2,500 2,200 3,319 38,105 41,424 

1979 .... .. 2,500 10,000 40,000 2,200 16,064 37,576 53,640 

1980 ...... 2,500 10,000 40,000 2,200 16,064 36,073 52,137 

1981 • •.• .. . 67,500 10,000 20,000 2,200 76,599 34,548 111 ,147 

1982 ...... 2,500 10,000 19,230 3,133 100,000 49,951 28,050 78,001 

1983 ...... 52,500 10,000 69,230 63,133 S0,000 144,473 24,207 168,680 

1984 ... ... 2,500 10,000 19,230 3,133 11,1SS 11,310 23,085 

1985 .. . ... 2,500 10,000 19,2.31 3,133 11,775 10,243 22,018 

1986 ...... 37,500 10,000 19,231 3,134 46,775 9,176 S5~95J 

1987 .... .. 19,231 3,133 S,459 4,873 10,332 

1988 .. .. .. 19,231 3,134 S,459 4,334 9,793 

1989 .. . .. . 19,231 3,133 5,459 3,794 9,253 

1990 .. . . .. 19,231 3,133 S,459 3,255 8,714 

1991 .. .... 19,231 3,134 5,459 2,716 8,175 

1992 .... .. 19,231 3,133 S,459 2,176 7,635 

1993 . ... ... 19,231 3,1 34 S,459 1,637 7,096 

1994 . ..... 19,231 3,133 S,459 1,097 6,556 

1995 ... . .. 3,133 S,459 558 1,724 

1996 ..... . 3,134 1,166 457 1,623 

1997 • •• • •• 2,200 1,166 355 J,174 

1998 ... . .. 2,200 819 284 1,103 

19~9 . •.• ••• 2,200 819 213 1,032 

2000 ... ... 2,200 819 142 961 

2001 .. .... 2.200 819 71 890 
175,000 80,000 400,000 129,000 100,000 50,000 430,213 294,736 724,949 

(1) Converted at lhe rates of exchange clctcrmined ns of December 31, 1975, 1S described in Note 
1 (A) of Notes to Fi11<111cial Statc·me11ts. 



AtJTHORIZED AGENT IN THE UNlTED STATES 

The authorized agent of the ECSC in the United States is: 

Honorable -Fernand Spaak 
2100 M Street, N.W. 
Washington, D. C. 20037 

The information set forth in this Prospectus, except the information appearing under the beading 
"Underwriting", is stated on the authority of the President of the Commission, in his duly authorized 
official capacity as President. ·-

EUROPEAN COAL AND STEEL COMMUNITY 
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by F'RANCOIS·XAVIER 0RTOLt 

President of the Commission 
of the European Communities 



No person hns been authorized by th~ Ef,SC 
to give nny informntioa or to make any represeo­
tntions, other than·ns contained in this Prospectus, 
in connection with this Offering, nod, i( given or 
made, such information or representations must 
not be relied upon as hn~·ing been iiutborized. 
This Prospectus does not constitute nri· offer o( 
nny securities other than those to which it relates, 
or an off er of those to nhich it relates to any per­
son in nny jurisdiction where such offer would be 
unlnwf ul. Neither the delivery o( this Prospectus 
nor nny sale hereunder shall, under any circum­
stnnccs, create nn implication that there hus been 
no chnnge in the affairs of .the ECSC since the 
dnlc of Chis Prospectus. 
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