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We are not going to lower our standards in 
assessing projects. We are not going to 
soften our resistance to policies that we be
lieve are hindering economic development. 
We are not going to jeopardize our standing 
with private investors, since we must con
tinue to depend upon them to a great extent 
for the resources that we lend. In fact, we 
are going to continue to display the qualities 
that often madden many of our borrowers : 
we are going to go on being cautious and 
pragmatic-some have even said governessy 
-but not, I hope, unimaginative or unsympa
thetic. This is the approach that has served 
the Bank and its borrowers well throughout 
the years of its existence, and that has made 
it, in our view at any rate, an unusually effec
tive instrument for its purpose. 
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As you probably know, the World Bank 
.L-1. was conceived at the Bretton Woods 
Conference held in the · summer of 1944. It 
started work in mid-1946. Its main task, at 
which it has now been laboring for more than 
seventeen years, is that of providing (in the 
words of its Articles of Agreement) "finance 
for productive purposes out of its own 
capital, funds raised by it and its other 
resources." 

The capital structure of the Bank is the 
key not only to its methods of financing, but 
also to the means by which it is governed. At 
its establishment, the Bank was provided 
with an authorized capital of $10,000 million. 
Countries subscribing for shares were re
quired to pay in only one-fifth of their sub
scription on joining, the remainder being 
available on call, but only to meet the Bank's 
liabilities if it got into difficulties. Moreover, 
not even the one-fifth had to be paid over in 
hard cash at that time. The sole cash require
ment was the payment in gold or dollars of 
2% of each country's subscription. A further 
18% of the subscription was payable in the 
currency of the member country concerned, 
and although this sum was technically paid 
in, in the form of notes bearing no interest, it 
could not be used without the member's per
mission. Only the United States and Canada 
were in a position for some time after the 
war to allow these notes to be cashed. Most of 
the other industrialized countries have since 
freed the national currency part of their sub
scriptions on a convertible basis, but the sub
scriptions of many of the underdeveloped 
members of the Bank are still largely frozen 
in this way. 

1 



Representatives of forty-four countries had 
attended Bretton Woods. Most of them 

joined the Bank, although the Soviet Union 
was one of those that did not. Subsequent 
accessions, more than thirty of them in the 
last two years alone, have brought the total 
membership of the Bank to just over one 
hundred countries. The subscription of each 
member is generally related to its quota in 
our sister organization, the International 
Monetary Fund; indirectly, it is founded on 
an old and somewhat complicated formula 
designed to reflect the economic strength of 
each member in 1946. On the basis of this 
formula, the Bretton Woods agreement par
celed out the authorized capital among the 
prospective members of the Bank. The United 
States was given the largest allocation, at 
$3,175 million, the United Kingdom the sec
ond biggest, at $1,300 million, and the other 
members, amounts ranging down to the 
$200,000 of Panama. In 1959, the capital of 
the Bank was doubled and most members 
doubled their own individual subscriptions, 
without making any further cash payment. 
In consequence, the United States is still the 
largest shareholder, at $6,350 million, fol
lowed by Britain, at $2,600 milliori, and by 
France and Germany, with $1,050 million 
apiece. India, Canada and the Republic of 
China are fairly close behind. 

This kind of financial assessment on the 
basis of ability to pay is common enough 
among international organizations, including 
most notably the United Nations itself. But a 
fundamental difference between the Bank 
and most other international organizations is 
that voting power over the conduct of the 
Bank's activities is related to these financial 
contributions. It is true that even the smallest 
subscriber gets a minimum number of votes. 
But the voting power of the smaller share-
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holders is far outweighed by the big contribu
tors: the United States alone wields almost 
three-tenths of the votes; the U.K. casts 
more than one-tenth; and when these two are 
allied with France, Germany and Canada 
they can command a voting majority, should 
they wish it, over the ninety-odd other coun
tries that are now members of the Bank. 

These voting rights are held in the first 
instance by the Bank's Board of Governors, 
an august body consisting mainly of Minis
ters of Finance and Governors of Central 
Banks. The Governors meet only once a year, 
and they have delegated most of their respon
sibilities to a working Board of nineteen 
Executive Directors. These Executive Direc
tors, who are generally based (like the Bank 
itself) in Washington, direct the general 
operations of the Bank. Most of them serve 
full time, with several doubling as Directors 
of the IMF as well. Five of the Directors are 
nominated by the five largest shareholders, 
the U.S., the U.K., France, Germany and 
India. The remainder represent groups of 
countries, each group aggregating sufficient 
votes to provide the Director with an audible 
voice in the councils of the Bank. Some of the 
groupings are fairly natural, such as that 
formed by the five Nordic countries which 
are now represented by the only woman on 
the Bank's Board, a Dane. Some are 
strangely disparate, like the conjuncture of 
Cyprus, Israel, the Netherlands and Yugo
slavia that is represented by a Dutchman. 
And there is one enormous group of twenty
four countries, mostly African, that is repre
sented by our newly-elected nineteenth Ex
ecutive Director, a Nigerian. 

I don't propose to argue any general case 
for or against this weighted system of voting 
compared with the more familiar one of "one 
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country, one vote." I can see that in a polit
ical organization such as the United Nations 
General Assembly the system would be very 
difficult to apply. But in the conduct of an 
essentially financial institution it works 
pretty well-a tribute to the very real 
harmony that prevails in the Board of Direc
tors and to the relationship that they have 
built up with the governments they repre
sent, and with the officers with whom they 
work. 

As far as the relationship with govern
ments is concerned, the Executive Directors 
have tended often to become as much the rep
resentatives of the Bank with their countries 
as they are representatives of their countries 
with the Bank. Of course, if the French or 
German government has strong views on an 
issue, the Director it appoints will voice those 
views. But at the same time, the weight that 
individual Directors carry in the Board re
flects their experience and judgment, much 
more than their voting power. 

The relationship of the Board to the offi
cers is _also very important. The ~ank has 
had a succession of strong and capable Presi
dents, of whom one, Eugene Black, held office 
from 1949 until the beginning of this year, 
when he was succeeded by George Woods. On 
the whole, both loan and policy proposals con
sidered by the Board are initiated by the offi
cers of the Bank. General policy proposals 
are thrashed out in Board meetings until a 
consensus is reached: there are few formal 
votes. Proposals for loans and other opera
tions are not brought to the Board until any 
difficult issues have first been discussed in
formally, so that the fact that no formal pro
posals have ever been rejected is not, as it 
might suggest, evidence that the Board is a 
mere rubber stamp, but on the contrary 
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shows the close and continuous working rela
tionship between Directors and officers. Lest 
this sound unduly complacent, let me add that 
I have experienced both sides of this relation
ship, first as alternate to the U.K. Director, 
and now as a Vice-President of the Bank. 

The subscriptions of the Bank's members 
are of importance as governing the num

ber of votes cast by each country, but their 
greatest significance is of course as the basic 
element in the financial resources of the 
Bank. 

Altogether, the paid-in portion of the sub
scriptions now amounts to about $2,100 mil
lion, of which roughly $400 million is still 
unreleased for lending by the Bank. That 
leaves $1,700 million of capital freely avail
able for use in the business. But this is much 
less than half of the total funds available to 
us for lending. We draw much more money 
from other sources : from our borrowings in 
the market, and from our earnings. 

The Bank's outstanding borrowings amount 
now to roughly $2,500 million, raised in the 
capital markets of the world, and most par
ticularly from private investors of the United 
States and Western Europe. In Western 
Europe it has made public bond issues in the 
capital markets of Austria, Belgium, Britain, 
Germany, Italy, the Netherlands and Switzer
land, and we have borrowed privately in 
these and most other countries of Europe. 
Somewhat more than half of our total debt is 
owed to non-U.S. investors. It has been pos
sible for the Bank to raise this enormous 
sum, at interest rates little or no higher than 
are paid by governments themselves, for two 
basic reasons. One is the confidence in the 
Bank that has been engendered by its record 
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of operations over the past seventeen years
a record about which I want to say something 
in just a moment. The other reason is that 
investors know that we have available still 
larger sums which we can call upon to repay 
our borrowings, should we ever be in diffi
culty. These sums are of course the portions 
of our member countries' subscriptions that 
have not been paid in, but remain on call. 
The United States guarantee alone amounts 
to $5,715 million, or more than twice our out
standing borrowings, and when the guaran
tees of the other industrialized countries are 
added, the cover for our debt rises to roughly 
four times. 

The Bank's uncalled subscriptions are the 
final guarantee for our borrowings. As a very 
substantial first line of defense, however, the 
Bank can call upon well over $800 million of 
accumulated earnings on past loans. A part 
of these earnings is required to be kept in 
liquid form as an immediately accessible Spe
cial Reserve against losses, and this reserve 
now exceeds $260 million. The remainder of 
our net income, besides providing the Bank 
with a cushion against possible losses, consti
tutes a third major source of funds for our 
lending. These lendable earnings are now 
approaching $600 million, and as the Board 
has always been reluctant to pay a dividend 
to member governments, a further $80 mil
lion or thereabouts becomes available to us 
for lending each year. Like our paid-in capi
tal, these earnings are available to us with
out cost. 

These three sources, capital, borrowings 
and earnings, make up the original pool of 
funds for our lending. There are some fur
ther contributions, however, which in effect 
supplement this pool. Repayments of prin
cipal on earlier loans have allowed the Bank 
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to turn over and re-lend about $700 million. 
In addition, the Bank sells to financial insti
tutions in Europe and America portions of 
its loans (usually installments that are due to 
be repaid within a fairly short time), and so 
replenishes its cash resources. These sales 
have provided more than $1,700 million. 

Together, these various sources of funds 
have enabled us to undertake loan commit
ments of some $7,500 million, of which ap
proaching $6,000 million has now been dis
bursed. Toward these commitments, as I 
have already said, some $1,700 million has 
been provided by government subscriptions 
to shares, paid in when the member country 
joined the Bank. We have not received, or 
sought, any further contributions from. gov
ernments, either toward running expenses, or 
toward lendable funds. The balance of about 
$5,800 million has been or will be met en
tirely from our own earnings and from funds 
raised by the sale of our bonds or of portions 
of our loans in the capital markets of the 
world. 

The greater part of this development lend
ing has financed the so-called infrastruc

ture projects, which provide the framework 
supporting the rest of a country's economy, 
but which generally do not attract private 
investors. Thus about a third of the total has 
financed the development of electric power, 
including both hydroelectric and thermoelec
tric projects as well as transmission lines. 
To give you an idea of the scope of this power 
lending, for example: in the fourteen coun
tries in Central and South America where we 
have lent for power, the projects financed by 
us have on average amounted to a doubling 
of their generating capacity as compared 
with 1948. On a similar scale, another third 

7 



of our lending has financed railways, roads 
and ports, with a couple of pipelines and a 
few aircraft thrown in for good measure. 
Most of the rest has been split between indus
try and agriculture. The industrial lending 
has largely gone into heavy industry, such as 
iron and steel or mining, or has been chan
neled into development finance companies in 
the borrowing countries themselves, to be 
passed on to industrial firms whose projects 
are too small for us to deal with effectively 
from Washington. The agricultural loans 
have generally been for comparatively large 
schemes, and especially for projects for flood 
control or irrigation that involve heavy capi
tal spending. 

Most of these loans have been made to the 
underdeveloped countries, although we have 
also lent to some quite well-off countries, such 
as Australia and Norway, whose need for 
capital is bigger than they can meet through 
ordinary borrowing. The lending has been 
fairly evenly distributed about the world : 
Asia, the most heavily populated region, has 
taken the largest share, followed by the West
ern Hemisphere, Europe and Africa. India is 
our largest individual borrower, with Japan 
in second place and Mexico in third. 

A lthough the Bank can claim to be the 
fi. largest source of multilateral aid for 
development, its share in the total aid effort 
is small in comparison with that of bilateral 
aid programs. But we ourselves have always 
been more interested in the effectiveness than 
in the scale of our lending. It is one of the 
benefits of being an independent international 
organization that we do not have to lend for 
reasons of political or commercial conven
ience. 
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For example, our borrowers can often get 
better value from a Bank loan than from a 
loan of similar size from a bilateral lender. 
Whereas a bilateral loan is commonly tied to 
the purchase of goods or services in the lend
ing country, our borrowers are free to spend 
the proceeds of a Bank loan in any of the 
Bank's member countries (and also in Swit
zerland, in recognition of that country having 
opened its capital market to the Bank). 

Our own records of competitive bidding 
under Bank-financed contracts show very 
wide variations in tender prices from differ
ent countries. In one case, for instance, sup
pliers from six industrialized countries 
quoted prices for equipment for a cement 
plant. The lowest price quoted by suppliers 
in country "A" was $450,000. Country "B" 
got the contract by offering similar-and en
tirely satisfactory-equipment for only 
$176,000. Both supplying countries are in 
Western Europe; the difference in price is 
about 150%. Under another recent loan, sup
pliers in nine countries tendered for the 
supply of heavy diesel-electric locomotives 
for use in the Far East. Country "C" offered 
to sell them at $151,000 apiece, including the 
cost of shipment to the user; country "D" 
could not quote a better price than $251,000 
-and that price did not include freight. 

Whereas differences in quoted prices do not 
often run as high as in these cases, a range of 
20-40% is perfectly normal. The important 
thing to remember is that under a bilateral 
loan, tied to procurement in the lending coun
try, the borrower may well have no choice but 
to pay the highest of these prices. Indeed, he 
may have to pay even more, since it may well 
be that on occasion suppliers even raise their 
prices when they know that they will not 
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have to contend with international competi
tion. By contrast, when procurement is not 
tied, as under a Bank loan, th~ borrower can 
do his shopping in the least expensive market. 

Freedom to shop around is only one of the 
reasons why Bank loans can be unusually 
effective. As a multilateral organization, the 
Bank can-and does-confine its lending to 
projects that it is convinced, after careful 
and thorough study, will make a worthwhile 
contribution to the economic progress of the 
borrowing country. The Bank sets none of 
the commercial or political conditions that 
are sometimes explicit, and often implicit, in 
bilateral aid-but we are never reluctant to 
insist on any conditions that we think neces
sary to insure a project's success. 

This approach has been used by the Bank 
in its lending since its earliest years, and 

it still applies. But whereas it once appeared 
that the Bank could meet most of its respon
sibilities toward its member countries 
through such straightforward lending opera
tions, it has gradually been driven to enlarge 
the scope of its activities. The most pectacu
lar enlargement of these activities came 
about three years ago with the establishment 
of the International Development Association 
-known for short as IDA. 

The background to the creation of IDA is 
the increasing burden of debt service being 
carried by many underdeveloped countries. 
In itself, the fact that a country's external 
debt is growing is nothing to worry about, if 
its economic strength is also growing. But 
there are many countries able to make good 
use of considerably more outside capital than 
they can safely undertake to repay on con
ventional terms. In some of these countries, 
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their limited ability to borrow on such terms 
simply reflects their poverty. In others, it 
reflects the unfavorable structure of their 
present debts, often incurred on unsuitably 
short terms-for instance, in the shape of 
three or five-year commercial export credits 
when a more appropriate term of repayment 
would have been ten or fifteen years. There 
is one geographic area where today the struc
ture of debt is so unfavorable that half of all 
the outstanding foreign borrowings fall due 
for repayment within the next five years. 

This problem of the debt burden has been 
made still more difficult for most of the un
derdeveloped countries by the general decline 
in prices of the export products upon which 
they depend to finance the service of their 
overseas debts. The staff of the Bank re
cently assembled some illuminating statistics 
on this subject, covering the debt position 
and export earnings of a group of 34 coun
tries that account between them for some 
70% of the population of the underdeveloped 
world. Between 1955 and 1961, the total ex
ternal debt owed or guaranteed by the gov
ernments of the countries in this group more 
than doubled. Yet over the same period, the 
export earnings of these countries increased 
by little more than 15%. In such circum
stances, the heavy call of debt service on a 
country's resources is liable either to bring 
economic development to a halt, or else to 
drive the borrower to default on his creditors. 
And whatever one's views on the morality of 
not paying one's debts, there is no doubt that 
it is an excellent way of insuring that people 
will be less happy to lend to you in future. 

The International Development Association 
was brought into being in 1960. Its func

tion is to lend at long term and minimum 
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interest, in order to reduce the weight of 
debt service imposed on the less developed 
countries. It is financially separate from the 
Bank, but otherwise completely integrated 
with it; in effect it is simply a special fund 
available to the Bank to be used in cases 
where we consider that a project is econom
ically justified, and that a government is fol
lowing sensible policies, but that the balance 
of payments situation of the country con
cerned makes it desirable that generous 
terms of repayment be offered. It differs 
sharply from the Bank in one very important 
respect: its lending terms preclude it from 
borrowing in the market, and make it en
tirely dependent upon its member govern
ments for funds. 

IDA makes loans, not grants, and they are 
repayable in convertible currencies. But it 
will be a long time before the money comes 
back, and earnings will always be very small : 
all the loans so far made cost the borrower 
only a service charge of less than one per 
cent, designed to cover administrative ex
penses, and repayments begin only after ten 
years, and are spread over a further forty 
years. With such a low rate of return on its 
funds, IDA is in no position to finance bor
rowings from the private market, nor will it 
accumulate lendable earnings in any quantity. 
In contrast to the Bank, it must inevitably 
look periodically to its member countries to 
renew its resources. 

The great majority of the Bank's member 
countries are also members of IDA, and it is 
governed in much the same way, as voting 
power is proportioned to initial subscription. 
There are major differences, however, in the 
structure and significance of the subscrip
tions. When IDA was set up, all of its poten
tial members were sorted into two categories : 
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the developed, and the undeveloped. The de
veloped countries agreed to put up their sub
scriptions entirely in gold or convertible cur
rencies ; the undeveloped paid only one-tenth 
in convertible funds, and the rest in their 
own currencies-which up to now have been 
no more useful to IDA than the unreleased 
local currency subscriptions of the Bank. 
This formula gave IDA initial funds of about 
$765 million in lendable form. A further $10 
million has been provided through special 
supplementary contributions by Sweden as 
part of her development aid effort. 

Most of these resources have already been 
committed. IDA's development credits, as 
they are called, have been concentrated in a 
smaller group of countries than the Bank's 
loans, because of the special problems they 
are designed to meet. India has been by far 
the largest borrower; Pakistan is in second 
place. But the projects to be financed are 
very similar to those covered by the Bank's 
loans-railways and roads, power stations 
and irrigation schemes. There are some dif
ferences. The special terms of IDA credits 
are meant to alleviate balance of payments 
problems, not to subsidize individual projects. 
Therefore we make our credits only to gov
ernments and insist, if the funds are to be 
re-lent to revenue-producing enterprises 
(whether public or private), that the re-
lending be done on conventional terms that 
reflect the true cost of the money. IDA has 
also ventured into fields not so far touched 
by the Bank, by lending for water supply and 
school construction. The similarities, how
ever, are much more significant than the dif
ferences. Most important, we apply exactly 
the same stringent technical and economic 
standards in assessing a proposed project and 
the policies of a borrowing country, regard
less of whether the money will be provided by 
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the Bank or from the funds of IDA. We offer 
IDA's borrowers relief from their balance of 
paY:ments problems, but we do not support 
uneconomic projects or irresponsible policies. 

With almost all of IDA's initial resources 
now earmarked, and new commitments being 
undertaken at a rate approaching $300 mil
lion a year, the time has come for a second 
round of contributions. This second round 
was negotiated last summer, and agreement 
in principle has been reached among our 
member governments on providing IDA with 
a further $750 million in convertible cur
rencies. These funds are to be committed 
over the next three years, and are to be paid 
in by the contributing countries in three 
annual installments, starting in November 
1965. Contributions this time are to be con
fined to the industrialized members. The 
United States is to provide $312 million, the 
British share is $96.6 million, and Germany 
and France will contribute $72.6 million and 
$61.9 million respectively. 

T his "second round" for IDA will enable it 
to continue its work for three more years. 

But the Bank, too, must continue to adjust its 
activities to meet the changing needs of its 
member countries; above all, it must equip 
itself to attack the special problems of the 
more than thirty countries that have become 
members over the past couple of years. Al
most all of these new members are recently 
independent, desperately poor, and largely 
inexperienced. If we are to meet our respon
sibilities, it is clear that we shall have to try 
new kinds and methods of lending, and give 
more help in preparing plans and projects. 
We are thinking how to do this, but we al
ready have some idea of the kinds of things 
we might do-and also of the kinds of things 
we have no intention of doing. 

14 

It seems likely that we shall enlarge our 
activities in three specific fields: in assistance 
to agriculture, to industry, and to education. 
All of these will be more complicated than 
the relatively straightforward large infra
structure projects that have been, and will 
continue to be, our main business; all three, 
however, are of basic importance. 

Agriculture's importance in the under
developed nations hardly needs underlining. 
In many countries, it employs four out of five 
persons. Up to now, most of our agricultural 
lending has been for large irrigation projects, 
or for flood control or land clearance. These 
are exceptional cases ; and we want to spread 
our activities more widely. For instance, we 
may finance more of such basic agricultural 
investments as farm-to-market roads, and 
facilities for crop storage. We may support 
organizations that give technical help to the 
farmer. As bankers, we ought surely to be 
especially well equipped to assist in setting 
up and financing local institutions for agri
cultural credit and investment. 

In industry, too, we think that there is 
more for us to do. Here we already have 
another affiliate at work, the International 
Finance Corporation. This lends to private 
industry without government guarantees, 
and there is effective division of labor be
tween us. One kind of assistance the Bank 
itself might undertake is the provision of 
long-term loans to help establish industries 
entirely new to a country. Although these 
industries might be slow to find their feet, 
they offer the best means of eventually re
ducing the present extreme dependence of so 
many of our members on exports of one or 
two primary products. A second possibility, 
which I would expect, however, to arise only 
in a very few instances, would be to offer 
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finance for the so-called "maintenance im
ports." This might be of considerable help to 
tlie one or two countries where existing ca
pacity cannot be used to the full because 
foreign exchange is so short that essential 
components and spares cannot be purchased 
from abroad. 

There is another direction in which we cer
tainly expect to increase our assistance to 
industry. As I mentioned earlier, a part of 
our lending has been channeled through 
privately-owned industrial financing com
panies in our borrowing countries. Since 
1950, the Bank and IFC have helped to fi
nance more than a dozen of these companies, 
most of which we also helped to establish. 
We are convinced that in providing capital 
and advice to small or medium-sized indus
trial firms in the developing countries, they 
can fill a need which no one else is properly 
equipped to meet. We expect to increase this 
activity. 

Our third special field of study is educa
tion. Here IDA has lent a little, the Bank so 
far not at all. Everyone agrees that educa
tion is of basic importance to economic devel
opment. There is an especially urgent need 
in the developing countries for better voca
tional and technical schools, which produce 
the middle-level manpower and the agricul
tural and other specialists whose efforts are 
fairly quickly reflected in the economic prog
ress of their countries. We should like to help 
finance these schools. 

I n this widening of our horizons, we start 
from a position of strength, backed as we 

are by large reserves, and a continuing flow 
of earnings. We intend to use this strength, 
not to hoard it. As a financial institution 
dependent on the market, we must continue 
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to relate the interest rates we charge on our 
loans to the cost of money to us. But we can 
usefully reduce the burden on our borrowers 
by other means, where this seems appro
priate; longer periods of grace before repay
ments start can ease the financial strain 
during the years when a project is just begin
ning to show a return, while a stretching-out 
of the period over which repayments are 
made may be suitable in certain cases. We 
have also decided that the financial strength 
of the Bank is now such that we need no 
longer automatically allocate our net income 
to reserve. In future we shall decide on the 
allocation of each year's net income, whether 
to reserve or otherwise, after the close of the 
fiscal year concerned. 

The more difficult and awkward the proj
ects we undertake, and the less experienced 
the countries in which we operate, the more 
likely that we shall have to offer technical 
assistance to bring projects to the stage at 
which they are ready for financing. The 
Bank's technical assistance program is of 
long standing and of considerable diversity. 
It includes a staff college providing training 
in problems of economic development, a corps 
of resident economic advisers, and a wide 
variety of other services. But if we enlarge 
our activities in the way I have been describ
ing, it is clear that the calls upon us for tech
nical assistance will also grow. In part, we 
shall have to meet these calls in the fields in 
which we have competence, by enlarging our 
own staff. But we hope also to work very 
much more closely with other institutions 
than in the past, and especially with the other 
Specialized Agencies of the United Nations. 

All these are things that we hope to do. 
But as I hinted earlier, there are some things 
we are certain that we are not going to do. 
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TA.TIGKEIT 

Ansprame von Mr. Geoffrey M. Wilson, 
Vizepriisident der Internationalen Bank fiir Wiederauf

bau und Entwicklung und der I nternationalen 
Entwicklungsorganisation am 16. Dezember 1963 in 

Paris vor dem Wirtsmaftsaussmu/3 des Europarats 



Wie Ihnen wahrscheinlich bekannt ist, wurde 
die Weltbank auf der Konferenz von Bretton 
Woods konzipiert, die im Sommer 1944 statt
fand. Mitte 1946 nahm die Bank die Arbeit auf. 
Ihre Hauptaufgabe, der sie sich jetzt mehr als 
siebzehn Jahre widmet, besteht (mit den Worten 
ihres Abkommens) darin, daB sie ,aus ihrem 
eigenen Kapital, aus von ihr aufgebrachten Gel
dern oder aus ihren eigenen Mitteln Kapital fi.ir 
produktive Zwecke" bereitstellt. 

Die Kapitalstruktur der Bank ist nicht nur 
der Schli.issel zu ihren Finanzierungsmethoden, 
sondern auch zu ihrer Verwaltung. Bei ihrer 
Errichtung wurde fi.ir die Bank ein genehmigtes 
Kapital von 10 Milliard en Dollar vorgesehen. 
Lander, die Anteile zeichneten, brauchten beim 
Eintritt nur ein Fi.inftel ihres Subskriptionsbe
trags einzuzahlen, der Rest stand auf Abruf zur 
Verfi.igung, jedoch nur zur Erfi.illung von Ver
bindlichkeiten der Bank, falls diese in Schwierig
keiten geraten sollte. Dari.iberhinaus brauchte 
dieses Fi.inftel zu jenem Zeitpunkt nicht einmal 
in bar eingezahlt zu werden. Die einzige Kassa
forderung war die Einzahlung von zwei Prozent 
des Subskriptionsbetrages eines jeden Landes in 
Gold oder US-Dollar. Weitere 18 °/o des Sub
skriptionsbetrags waren in der Wahrung des be
treffenden Landes einzuzahlen, und obwohl 
diese Summe in Form von unverzinslichen 
Schuldscheinen technisch eingezahlt wurde, 
konnte sie nicht ohne Genehmigung des Mit
glieds verwendet werden. In der ersten Zeit 
nach dem Kriege waren nur die Vereinigten 
Staaten und Kanada in der Lage, die EinlOsung 
dieser Schuldscheine zu gestatten. Mittlerweile 
haben die meisten anderen Industriestaaten den 
aus Landeswahrung bestehenden Teil ihrer 
Zeichnung auf konvertierbarer Basis eingelost, 
doch sind die Subskriptionsbetrage vieler Ent
wicklungsl:inder, die Mitglieder der Bank sind, 
noch weitgehend in dieser Form eingefroren. 



An der Konferenz von Bretton Woods bat
ten Vertreter von vierundvierzig Staaten teil
genommen. Die meisten traten dem Ahkommen 
iiher die Bank hei, doch die Sowjetunion gehorte 
zu denjenigen, die nicht Mitglied wurden. Durch 
sp~itere Beitritte - davon mehr als dreiBig allein 
in den letzten heiden J ahren - hat sich die Mit
gliederzahl der Bank auf etwas mehr als 100 
Cinder erhoht. Im allgemeinen steht der Suh
skriptions!betrag jedes Mitglieds im Verhaltnis 
zu seiner Quote in unserer Schwesterorganisa
tion, dem Internationalen Wahrungsfonds; in
direkt basiert dieser Betrag auf einer alten und 
etwas komplizierten Formel, welche die wirt
schaftliche Starke jedes Mitglieds im Jahre 1946 
widerspiegeln soll. Auf der G.rundlage dieser 
Formel hat das Ahkommen von Bretton Woods 
das genehmigte Kapital auf die voraussichtlichen 
Mitglieder der Bank verteilt. Den groBten An
teil erhielten die Vereinigten Staaten mit 3 175 
Millionen Dollar, den zweitgroBten GroBhritan
nien mit 1 300 Millionen Dollar, wahrend die 
Anteile der iihrigen Mitglieder his hinunter zu 
den 200 000 Dollar reichen, die Panamas Suh
skription ausmachten. Im Jahre 1959 wurde das 
Kapital der Bank verdoppelt, und die meisten 
Lander verdoppelten ihre Suhskriptionsbetrage, 
ohne jedoch weitere Zahlungen zu leisten. In
folgedessen sind die Vereinigten Staaten nach 
wie vor der groBte Anteilseigner mit 6 350 Mil
lionen Dollar, gefolgt von GroBhritannien mit 
2 600 Millionen Dollar sowie Frankreich und 
Deutschland mit je 1 050 Millionen Dollar; In
dien, Kanada und die Repuhlik China schlieBen 
sich an. 

Diese Art der finanziellen Bewertung auf der 
Grundlage der Zahlungsfahigkeit findet man 
ziemlich oft hei internationalen Organisationen, 
das hekannteste Beispiel sind die Vereinten Na
tionen se}hst. Der grundlegende Unterschied 
zwischen der Bank und den meisten anderen in
ternationalen Organisationen besteht jedoch 
darin, daB das Mithestimmungsrecht iiher die 
Tatigkeit der Bank im Verhaltnis zu diesen fi·
nanziellen Beitragen steht. Es stimmt zwar, daB 
auch der kleinste Anteilszeichner ein Stimmen
minimum erhalt, doch wird das Stimmrecht der 
kleinen Anteilseigner bei weitem von dem der 
graBen Beitragszahler iibertroffen: die Vereinig-

ten Staaten haben allein fast drei Zehntel der 
gesamten Stimmen, GroBhritannien mehr als 

' ein Zehntel, und wenn heide sich mit Deutsch
land, Frankreich und Kanada zusammentun, 
konnen sie - falls sie das wiinschen - mit einer 
Majoritat die mehr als neunzig iihrigen Lander 
iiberstimmen, die jetzt Mitglieder der Bank 
sind. 

Diese Stimmrechte gelten in erster Linie fiir 
den Gouverneursrat der Bank, ein hedeutendes 
Gremium, das sich im wesentlichen aus Finanz
ministern und Zentralhankgouverneuren zusam-
mensetzt. Die Gouverneure kommen nur einmal 
im Jahr zusammen. Sie hahen den groBten Teil 
ihrer Befugnisse auf das aus neunzehn Mitglic
dern hestehende Direktorium iibertragen. Diese 
Direktoren, die im allgemeinen (genau wie die 
Bank) ihren Sitz in Washington haben, lei ten 
die allgemeine Geschaftstatigkeit der Bank. Die 
meisten sind hauptamtlich tatig, einige sind 
gleichzeitig Direktoren im Internationalen Wah
rungsfonds. Fiinf Direktoren werden von den 

· fiinf groBten Anteilseignern, namlich von den 
Vereinigten Staaten, GroBhritannien, Frank
reich, Deutschland und Indien ernannt. Die rest-

. lichen Direktoren vertreten Landergruppen, wo
bei jede Gruppe geniigend Stimmen auf sich ver
einigt, urn ihrem Direktor in den Beratungen 
der Bank Gehor zu verschaffen. Einige dieser 
Gruppierungen ergehen sich von selhst, wie die 
von den fiinf nordischen Landern gehildete 
Gruppe, die jetzt von der einzigen Frau im 
Bankdirektorium, einer Danin, vertreten wer
den. Andere sind ahsonderlich in ihrer Verschie
denheit, wie die Zusammenfassung von Zypern, 
Israel, den Niederlanden und Jugoslawien in 
einer Grupp·e, die von einem Hollander vertre
ten wird. SchlieBlich giht es eine riesige Gruppe 
von vierundzwanzig, meist afrikanischen Lan
dern, die von unserem kiirzlich gewahlten neun
zehnten Direktor, einem Nigerier, vertreten 
wird. 

Ich will hier nicht generell fiir oder gegen 
dieses gewichtige System der Stimmahgahe im 
Vergleich zu dem hekannteren Verfahren ,ein 
Land- eine Stimme" argumentieren. Ich kann 
mir vorstellen, daB in einer politischen Organi
sation wie der Generalversammlung der Verein
ten Nationen diese Methode nur unter Schwie-



rigkeiten anzuwenden ware. Aber bei der Lei
tung eines vornehmlich finanziellen Instituts hat 
sie sich recht gut bewahrt - und ist ein Tribut 
fur die wirklich echte Harmonie, die im Direk
torium herrscht und fur das V erhaltnis, daB die 
Direktoren zu den von ihneri vertretenen Regie
rungen und zu den Beamten, mit denen sie zu
sammena~beiten, geschaffen haben. 

Was das V erhaltnis zu den Regierungen be
trifft, so neigen die Direktoren ebenso haufig 
dazu, die Bank bei ihren Landern wie diese bei 
der Bank zu vertreten. Wenn die franzosische 
oder die deutsche Regierung einen festen Stand
punkt in einer bestimmten Frage einnimmt, 
dann wird der von ihr ernannte Direktor 
selbstverstandlich diesen Standpunkt zum Aus
druck bringen. Gleichzeitig spiegelt sich aber 
in dem EinfluB, den einzelne Direktoren im Di
rektorium genieBen, in weit groBerem MaBe 
ihre Erfahrung und ihr U rteilsvermogen wider, 
als die Zahl der Stimmen, die sie aufbringen. 

Dem Verhaltnis .des Direktoriums zu den 
Beamten der Bank kommt ebenfalls groBe Be- ~ 
deutung zu. Die Bank hat me~rere stark~ und 
fahige Prasidenten gehabt, e1ner von 1hner;, 
Eugene Black, hatte dieses Amt von 1949 h1s 
Anfang 1963 inne und wurde dann durch 
George Woods abgelost. Im graBen und ganzen 
werden die vom Direktorium erorterten Dar
lehens- und Grundsatzvorschlage von den Beam
te; der Bank ausgearbeitet. Vorschla~e fu~ die 
allgemeine Geschaftspolitik. wer?ert ~~ Direk
toriumssitzungen solange d1skuuert, ~·1s Db~r
einstimmung erzielt wird: nur selten g1bt es e1ne 
formelle Abstimmung. Vor·schlage fur Darlehe.n 
und andere Transaktionen werden dem Direk
torium nicht unterbreitet, che nicht alle schwie
rigen Fragen v<?rher im kleinen .Kreis e~ortert 
worden sind. D1e Tatsache, daB b1sher ke1n for
meller Vorschlag verworfen wurde, ist also nicht 
- wie man vermuten konnte - ein Beweis da
fur daB das Direkt-.orium automatisch alle Vor
lag~n billigt, e~ ~rhellt im Gegenteil das .enge 
und gute Arbeitsverhaltnis zwischen den Dlrek
toren und Beamten. Falls dies selbstgefallig klin
gen sollte, mochte ich ~hnen ~rga?zend sapen, 
daB ich dieses gute Arbe1tsverhaltn1s von be1den 
Seiten kennengelernt habe, zuerst. als Stellver
treter des britischen Direktors und jetzt als 
Vizeprasident der Bank. 

Die Subskriptionsbetrage der Mitglieder der 
Bank sind wichtig, weil sich nach ihnen die Zahl 
der von jedem Land abgegebenen Stimmen rich
ter, doch kommt ihnen naturlich als Grund
element der Hilfsmittel der Weltbank weit gro
Bere Bedeutung zu. 

Insgesamt belauft sich jetzt der eingezahlte 
Teil aller Subskriptionsbetrage auf rund 2 100 
Millionen Dollar; davon sind etwa 400 Mil
lionen Dollar noch nicht fur die Ausleihungen 
der Bank freigegeben. Die Bank kann also uber 
1 700 Millionen Dollar des Kapitals in ihren Ge
schaften frei verfugen. Diese Summe liegt jedoch 
weit unter der Halfte aller uns fur Ausleihungen 
zur V erfugung stehenden Mittel. Wir bringen 
sehr viel mehr Geld aus anderen Quellen auf: 
aus unseren Anleihen auf dem Markt und aus 
unseren Gewinnen. 

Die ausstehende Schuld der Bank betragt 
jetzt ungefahr 2 500 Millionen Dollar, die auf 
den Kapitalmarkten der Welt aufgenomm~n 
wurden, insbesondere bei privaten Investoren 1n 
den V ereinigten Staaten und Westeuropa. In 
Westeuropa ha: die Bank offentliche Schuld
scheinemissicnen auf den Kapitalmarkten in Bel-

. gien, Deutschland, GroBbritannien, Italiet;t, den 
Niederlanden, Osterreich und der Schwe1z b~
geben, und wir halben in diesen und den mel
sten anderen europaischen Staaten auch Schul~
titel privat untergebracht. Etwas .mehr ~ls d.1e 
Halfte unserer Gesamtschuld beflndet s1ch 1n 
Handen von Investoren auBerhalb der Vereinig
ten Staaten. Aus zwei wesentlichen Grunden 
war es der Bank moglich, diese enorme Summe 
zu Zinssatzen aufzubringen, die kaum od~r 
nicht iiber denjenigen liegen, welche die Regie
run(7en selbst zahlen miissen! einmal auf Grund 
des 

0

Vertrauens in die Bank, das sie sich durch 
ihre Gescha:ftstatigkeit in siebzehn J ahren er
worben hat zum anderen die den Investoren be
kannte Tat~ache, daB uns noch weit groBere Be
trage zur V erf.iigung stehen, s?ll~en wir jemals 
in Schwierigke1ten geraten. Be1 d1esen S?mm~n 
handelt es sich selbstverstandlich urn d1e Te11e 
der Subskriptionsbetrage unserer Mitglieder, die 
nicht eingezahlt worden sind ?nd auf Ab:u.f be
reitstehen. Allein die Garantle der V ere1n1gten 
Staaten betragt 5 715 Millionen Dollar, das heiBt 
mehr als das Doppelte unserer ausstehenden 



Schulden; fugt man die Garantien anderer ln
dustriestaaten hinzu, so erreicht die Deckung 
den vierfachen Betrag unserer Schulden. 

Die nicht abgerufenen Subskriptionsbetdige 
sind die letzte Garantie fur unsere Kreditauf
nahmen. Als ihre sehr betrachtliche erste Defen
sivmaBnahme kann die Bank jedoch auf weit 
uber 800 Millionen Dollar an Gewinnen zuruck
greifen, die sich aus fruheren Darlehen ange
sammelt haben. Ein Teil dieser Gewinne muB in 
einer jederzeit verfugbaren Sonderreserve li
quide gehalten werden, und diese Reserve be
lauft sich jetzt auf mehr als 260 Millionen Dol
lar. Der Rest unseres Nettogewinns stellt nicht 
nur fur die Bank ein Polster gegen etwaige V er
luste dar, sondern bildet auch die dritte groBere 
Quelle fur unsere Darlehen. Diese ausleihbaren 
Gewinne nahern sich jetzt der 600 Millionen 
Dollar-Grenze. und da das Direktorium nie ge
neigt war, den Mitgliedsregierungen eine Divi
dende zu zahlen, werden auf diese Weise jedes 
T ahr weitere rund 80 Millionen Dollar fur Aus
leihungen verfugbar. Diese Gewinne stehen uns 
ebenso wie unser eingezahltes Kapital kostenlos 
zur V erfugung. 

Aus diesen drei Quellev - Kapital, aufge
nommene Anleihen und Gewinn~ - stammen 
die ursprunglichen Mittel fur unsere Darlehens· 
gewahrung. Es gilbt jedoch noch einige andere 
Quellen, die diesen Pool wirksam erganzen. Die 
Ruckzahlungen von Kapitalbetrag n fruherer 
DarJehen haben es der Bank ermoglicht, rund 
700 Millionen Dollar erneut auszuleihen. Dar
uberhinaus verkauft die Bank Tranchen ihrer 
Darlehen (im allgemeinen Papiere, die in ver
haltnismaBig kurzer Zeit Hillig werden) an Kre
ditinstitute in Europa und Amerika und fullt so 
ihre Sofortmittel wieder auf. Diese Verkaufe 
haben uber 1 700 Millionen Dollar erbracht. 

Diese verschiedenen Quellen zusammen ha
ben es uns ermoglicht, Darlehenszusagen von 
rund 7 500 Millionen Dollar zu machen, von 
denen his jetzt annahernd 6 000 Millionen aus
gezahlt worden sind. Wie bereits erwahnt, sind 
fur diese Verpflichtungen etwa 1 700 Millionen 
durch die Subskriptionsbetdige der Regierungen 
verfugbar gemacht worden, die beim Eintritt 
des Mitglieds in die Bank eingezahlt wurden. 

Wir haben keine weiteren Beitrage von den Re
gierungen erhalten oder uns darum hemuht, we
der fur die laufenden Kosten, noch fur ausleih
bare Mittel. Der Resvbetrag von rund 5 800 Mil
lionen Dollar ist voll aus unseren eigenen Ein
kunften und aus Mitteln, die durch den Verkauf 
unserer Schuldtitel oder Tranchen unserer Dar·
lehen auf den Kapitalmarkten der Welt beschafft 
wurden, gedeckt worden oder wird so aufge
bracht. 

Der groBte Teil unserer Entwicklungsdarle
hen hat sogenannte ,Infrastrukturprojekte" fi
nanziert, welche das die ubrige Wirtschaft des 
Landes stutzende Gerust schaffen, aber auf pri
vate Investoren keine Anziehung ausuben. Auf 
diese Weise hat rund ein Drittel des Gesamt
betrags die Entwicklung der Energiewirtschaft, 
einschlieBlich Wasser- und Warmekraftwerke so
wie Dberlandleitungen, finanziert. Urn Ihnen 
eine Vorstellung von dem U mfang dieser Dar
lehensgewahrung fur den Energiesektor zu ge
ben: in den 14 Staaten in Mittel- und Sudame
rika, in denen wir Darlehen fur die Energie
wirtschaft gegeben haben, fuhrten die von uns 
finanzierten Projekte im Durchschnitt zu einer 
Verdoppelung der Stromkapazitat gegenuber 
1948. In ahnlichem Umfang hat ein Drittel un
serer Ausleihungen Eisenhahnen, StraBen und 
Hafen und - urn das MaB voll zu machen -
ein paar Pipelines und Flugzeuge finanziert. Der 
Rest wurde im wesentlichen zwischen Industrie 
und Landwirtschaft aufgeteilt. Die Industriedar
lehen gingen im wesentlichen in die Schwerindu
strie, wie Eisen und Stahl oder Bergbau, oder 
wurden in Entwicklungsbanken in den Darle
hensnehmerlandern geleitet, urn an Industrieun
ternehmen weitergegeben zu werden, deren 
Vorhaben zu klein waren, urn von Washington 
aus wirksam von uns bearbeitet zu werden. Die 
Landwirtschaftsdarlehen wurden im allgemeinen 
fiir verhaltnismaBig groBe Programme gewahrt, 
insbesondere fiir Hochwasserschutz- oder Bewas
serungsvorhaben, die hohe Kapitalaufwendun
r;en erfordern. 

Die meisten Darlehen wurden Entwicklungs
landern gegeben, obwohl wir auch Ausleihungen 
an recht wohlhabende Staaten gemacht haben, 
wie zum Beispiel an Australien und Norwegen, 
die mehr Kapital benotigen, als sie durch ge-



wohnliche Kreditaufnahmen aufhringen konnen. 
Die Darlehen wurden relativ gleichmaBig iiber 
die ganze Welt verteilt: Asien, das am dichtesten 
l}evolkerte Gebiet, hat den groBten Anteil er
halten, gefolgt von der westlichen Hemisphare, 
Europa und Afrika. Indien ist unser groBter 
Darlehensnehmer, Japan folgt an zweiter Stelle 
und Mexiko an dritter. · 

Obwohl die Bank fiir -sich beanspruchen 
kann, die groBte Quelle fiir multilaterale Ent
wicklungshilfe zu sein, ist ihr Anteil an der ge
samten Entwicklungshilfe im Verhaltnis zu dem
jenigen bilateraler Hilfsprogramme klein. Wir 
selbst waren jedoch immer starker an der Wirk
samkeit als an der GroBenordnung unserer Aus
leihungen interessiert. Es gehort zu den Vor
teilen einer unabhangigen internationalen Or
ganisation, daB wir nicht aus Grunden politi
scher oder kommerzieller Konvenienz Darlehen 
zu vergeben brauchen. 

So konnen unsere Darlehensnehmer zum 
Beispiel oft groBeren Nutzen aus einem Bank
darlehen als aus einer Anleihe ahnlicher Gro
Benordnung von einem bilateralen Geberland 
ziehen. Wahrend eine bilaterale Anleihe im all
gemeinen an den Bezug von Waren oder Dienst
leistungen aus dem Geherland gebunden ist, 
steht es unseren Darlehensnehmern frei, die Er
lose aus einem Bankdarlehen in jedem beliebi
gen Mitgliedsland der Bank und auch in der 
Schweiz (in Anerkennung der Ta sache, daB 
diese der Bank ihren Kapitalmarkt geoffnet hat) 
auszugeben. 

Unsere eigenen Unterlagen iiber Ausschrei
bungen bei von der Bank finanzierten Auftra
gen zeigen sehr starke Unterschiede bei Ange
botspreisen aus verschiedenen Landern. In einem 
Fall unterbreiteten zum Beispiel Lieferanten aus 
sechs Industriestaaten Angebote fiir die Ausrii
stung eines Zementwerkes. Der ~iedrigste Preis 
im Land ,A" belief sich auf 450 000 Dollar. 
Land ,B" erhielt den Auftrag, weil es eine ahn
liche - und ganz zufriedenstellende - Ausrii
stung fiir nur 176 000 Dollar anbot. Beide Lie
ferantenlander liegen in Westeuropa, der Preis
unterschied betragt rund 150 Prozent. Bei einem 
kiirzlich gegebenen Darlehen machten Fabrikan
ten in neun Landern Angebote fur die Lieferung 
schwerer Diesellokomotiven mit elektrischem 

Antrieb fiir den Fernen Osten. Land , C" bot sie 
fur 151 000 Dollar pro Stuck, einschlieBlich der 
Frachtkosten his zum Auftraggeber an; Land 
,D" konnte kein besseres Preisangebot als 
251 000 Dollar machen - und in dieser Summe 
waren die Frachtkosten nicht eingeschlossen. 

Wenn auch Preisunterschiede bei Angeboten 
selten so hoch sind wie in diesen Fallen, so ist 
ein Gefalle von 20-40 ~/o doch ganz normal. Es 
ist wichtig, sich vor Augen zu halten, daB bei 
einer bilateralen Anleihe, die an die Beschaffung 
im Geberland gebunden ist, der Anleihenehmer 
moglicherweise keine andere Wahl hat, als den 
hochsten dieser Preise zu zahlen. Unter Umstan
den muB er noch mehr hezahlen, denn es ist 
durchaus moglich, daB die Lieferanten ihre 
Preise erhohen, wenn sie wissen, daB sie sich 
nicht im internationalen Wettbewerb zu bewah
ren brauchen. lm Gegensatz dazu kann der An
leihenehmer, dem die Beschaffung - wie bei 
einem Bankdarlehen- freisteht, seinen Einkauf 
auf dem preisgunstigsten Markt tatigen. 

Die Moglichkeit, iiberall Angebote anzufor
dern, ist nur einer der Grunde, warum Bank
darlehen auBergewohnlich wirksam sein konnen. 
Als multilaterale Organisation kann die Bank 
ihre Darlehensgewahrung auf Projekte beschran
ken - und tut das auch -,von denen sie nach 
sorgsamer und grundlicher Priifung die Dber
zeugung gewonnen hat, daB sie einen lohnenden 
Beitrag zum wirtschaftlichen Fortschritt des 
Darlehensnehmerlandes leisten werden. Die 
Bank stellt keine kommerziellen oder politischen 
Bedingungen, die manchmal ausdriicklich und 
oft implicite mit der bilateralen Hilfe verbun
den sind - aber wir zogern nie, auf Bedingun
gen zu bestehen, die unserer Ansitht nach not
wendig sind, urn den Erfolg eines Projekts zu 
gewahr leisten. 

Dies war schon in den ersten J ahren die Ein
stellung der Bank zu ihrer Darlehensgewahrung 
und gilt auch heute noch. Wahrend es jedod1 
fruher so schien, als ob die Bank ihre Pflichten 
gegenuber ihren Mitgliedslandern im wesentli
chen durch solche direkten Darlehen erfiillen 
konnte, sah sie sich allmahlich gezwungen, ihren 
Tatigkeitsbereich zu erweitern. Die augenfallig
ste Ausweitung ihrer Tatigkeit erfolgte vor drei 



Jahre~ mit der Er!ichtung der lnternationalen 
Entw1cklungsorgan1sation - kurz als IDA be
kannt. 

. Den .Hintergrund fur die Schaffung der IDA 
b!ldet d1e wachsende Last des Schuldendienstes 
die viele EntwicklungsHinder tragen. Die Tat~ 
sache wachsender Auslandsschulden eines Lan
d~s an si.ch ist noch kein Grund zur Sorge, wenn 
se1n~ W1rtschaftskraft ebenfalls zunimmt. Aber 
es g1?t viele Lander, die in der Lage waren, we
senthch mehr ausHindisches Kapital nutzbrin
gend zu verwenden, als sie mit Sicherheit zu 
herkommlichen Bedingungen zuriickzahlen kon
n~n: In . einige~ dieser Lander ist die begrenzte 
Fah1gke1t, Kap1tal zu solchen Bedingungen auf
zunehmen, nur ein Ausdruck ihrer Armut. In 
anderen 'Y"irft ~ie ~in Licht auf die ungunstige 
Struktur 1hrer Jetz1gen Schulden, fur die haufig 
unangemessen kurze Laufzeiten vereinbart wur
den - zum Beispiel in Form kommerzieller Ex
portkredite mit Laufzeiten von drei his funf 
J ahren, bei denen eine Ruckzahlungsfrist von 
zehn od~.r funfz:hn J ahren ehe.r angebracht ge
w:esen ware. In e1nem geograph1schen Bereich ist 
d~e S~uldenstruktur heute so ungunstig, daB 
d1e Halfte aller Auslandsschulden innerhalb der . 
nachsten funf Jahre fallig wird. 

Dies Prohlem der Schuldenlast ist fur die 
me~sten E~twicklungslander durch das allge
me1ne Ahs1nken der Preise fur ihre Ausfuhr·
guter, auf die sie zur Finanzierung des Schulden
dienstes fur ihre Verpflichtungen in Obersee an
gewiesen sind, noch weiter erschwert worden. 
Die Bank hat vor kurzem einleuchtende Sta
t~stiken uber. dieses Problem zusammengestellt: 
s1e erfassen d1e Verschuldung und die Ausfuhr
erlose einer Gruppe von 34 Staaten, auf die 
rund 70 °/o der Bevolkerung in den Entwick
lungslandern entfallen. In der Zeit von 1955 his 
1961 haben sich die gesamten Auslandsschulden 
welche die Regierungen dieser Lander aufge~ 
nommen oder garantiert haben, mehr als ver
doppelt. lm gleichen Zeitraum stiegen die Aus
fuhrerlOse dieser Lander jedoch nur urn etwa 
15 Prozent. Unter derartigen Umstanden be
steht die Gefahr, daB die starke Beanspruchung 
der Mittel eines Landes durch den Schulden
dienst entweder die wirtschaftliche Entwicklung 
zum Stillstand bringt oder der Darlehensneh-

mer in Verzug gerat. Ohne Rucksicht auf mora
lische Ansichten ist das Nichtbezahlen von 
Schulden zweifellos ein ausgezeichnetes Mittel 
urn ~u :r~eichen, daB einem in Zukunft wenige; 
bere1tw1lhg Darlehen gewahrt werden. 

Die lnter!lationale Entwicklungsorganisation 
wurde 1960 1ns Leben gerufen. Sie hat die Auf·
gabe, langfristige Darlehen zu minimalen Zins
satzen zu gewahren, urn das Gewicht des Schul
dendienstes zu verringern, dem die Entwick
lungslander ausgesetzt sind. Die Mittel der IDA 
sind .vo.llig .. vo? den en der Bank getrennt, mit 
?er ~1e ~m ubngen voll integriert ist. Tatsachlich 
1st s1e e1n Sonderfonds, welcher der Bank in den 
Fallen zur V erfugung steht, in den en wir ein 
Projekt fur wirtschaftlich gerechtfertigt halten 
ll:nd gla';l~en, daB die Regierung eine vernunf
tlge Poht1k verfolgt, daB jedoch die Zahlungs
bilanzlage des betreffenden Landes das Ange
b~~ groBziigiger Riickzahlungsbedingungen 
wunschenswert erscheinen laBt. In einem sehr 
wichtigen Punkt unterscheidet sich die IDA 
deutlich von der Bank: ihre Darlehensbedin
gungen schlieBen die Aufnahme von Anleihen 
auf dem Kapitalmarkt aus, so daB sie hinsichtlich 
ihrer ~ittel. vollig auf ihre Mitgliedsregierungen 
:1.ngew1esen 1st. 

Die IDA gewahrt Kredite, keine Zuschusse, 
und diese Kredite sind in konvertierbaren Wah
rungen zuruckzuzahlen. Aber es wird lange 
dauern, his das Geld wieder hereinkommt und 
die Ertrage werden immer sehr gering sei~: alle 
bisher gegebenen Kredite kosten den Kredit
nehmer nur eine Bearbeitungsgebuhr von weni
ger als ein Prozent, die zur Deckung der Ver
waltungskosten bestimmt ist; die Ruckzahlun
gen beginnen erst nach zehn Jahren und erstrek
ken sich uber vierzig Jahre. Bei derartig gerin
gen Ertragen ist die IDA nicht in der Lage, 
Anleihen auf dem privaten Kapitalmarkt zu 
finanzieren, noch kann sie in nennenswertem 
Umfang ausleihbare Gewinne ansammeln. lm 
Gegensatz zur Bank muB die IDA sich zwangs
laufig von Zeit zu Zeit urn Erneuerung ihrer 
Mittel an ihre Mitgliedslander wenden. 

Die uiberwiegende Mehrzahl der Mitglieds
lander der Bank ist auch Mitglied bei der IDA, 
die in sehr ahnlicher Weise verwaltet wird, da 
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die Stimmenzahl im Verhaltnis zur Erstzeich
nung steht. Struktur und Bedeutung der Sub
skriptionsbetrage weisen jedoch groBere Unter
s<;hiede auf. Als die IDA errichtet wurde, wur
den all ihre voraussichtlichen Mitglieder in zwei 
Kategorien aufgeteilt: in Industriestaaten und 
Entwicklungslander. Die Industriestaaten erklar
ten sich bereit, ihre Subskriptionsbetrage voll in 
Gold oder konvertierbaren Wahrungen einzu
zahlen; die Entwicklungslander zahlten nur ein 
Zehntel in konvertierbarer Wahrung und den 
Rest in Landeswahrung - diese Betrage waren 
bisher fur die IDA ebenso wenig nutzlid1 wie die 
nicht freigegebenen, in Landeswahrung geleiste
ten Subskriptionsbetrage bei der Bank. Mittels 
dieser Formel erhielt d1e IDA ein Anfangskapi
tal von rund 765 Millionen Dollar in ausleih
barer Form. Weitere 10 Millionen Dollar wur
den durch besondere Erganzungsleistungen von 
Schweden als Teil seines Beitrags zur Entwick
lungshilfe zur Verfugung gestellt. 

Diese Hilfsmittel sind zum groBten Teil 
schon fest zugesagt. Da sie zur Bewaltigung be
sonderer Probleme dienen sollen, haben sich die 
sogenanten ,Entwicklungskredite" der IDA auf 
eine kleinere Gruppe von Landern konzentriert 
als die Bankdarlehen. Indien war bei weiten1 
der groBte Kreditnehmer, Pakistan steht an 
zweiter Stelle. Aber die Projekte, die finanziert 
werden sollen, ahneln stark den Vorhaben, die 
mit Bankdarlehen gefordert werden: Eisenbah
nen und StraBen, Kraftwerke und Be asserungs
vorhaben. Imerhin gibt es einige Unterschiede: 
Die besonderen Bedingungen der IDA-Kredite 
sind darauf abgestellt, Zahlungsbilanzschwierig
keiten zu lindern, nicht Einzelprojekte zu sub
ventionieren. Deshalrb geben wir unsere Kredite 
nur an Regierungen und bestehen darauf, daB 
sie die Mittel, wenn diese an rentable (offent
liche oder private) Unternehmen weitergegeben 
werden, zu konventionellen Bedingungen wei
terverleihen, die den tatsachlichen Finanzierungs
kosten entsprechen. Durch ihre Kredite fur Was
serversorgung und Schulbauten ist die IDA auch 
in solche Gebiete vorgedrungen, die von der 
Bank bisher nicht beriihrt wurden. Die Khn
lichkeiten sind jedoch weit bedeutender als die 
Unte~schiede. Sehr wichtig ist, daB wir bei der 
Beurteilung von Projektvorschlagen und der Po
litik des Kreditnehmerlandes dieselben strengen 

technischen und wirtschaftlichen MaBstabe an
legen, ganz gleich ob das Geld von der Bank zur 
Verfiigung gestellt wird oder aus Mitteln der 
IDA kommt. Wir bieten den Kreditnehmern 
der IDA eine Entlastung von ihren Zahlungs
bilanzschwierigkeiten an, doch wir unterstiitzen 
keine unwirtschaftlichen Projekte oder unver
antwortliche Grundsatze. 

Nachdem fast die gesamten, aus der Erst
zeichnung stammenden Mitteln der IDA jetzt 
fiir :bestimmte Zwecke vorgesehen sind und neue 
Zusagen in der GroBenordnung von annahernd 
300 Millionen Dollar pro J ahr gemacht werden, 
ist die Zeit fiir eine neue Beitragsrunde gekom
men. Dber diese zweite Runde wurde im letz
ten Sommer verhandelt, und von unseren Mit
gliedern wurde eine grundsatzliche Dbereinstim
mung erzielt, der IDA weitere 750 Millionen 
Dollar in konvertierbaren Wahrungen zur V er
fiigung zu stellen. Diese Mittel sollen in den 
nachsten drei J ahren zugesagt und ab November 
1965 von den teilnehmenden Landern in drei 
J ahresraten eingezahlt werden. Diesmal sind die 
Beitrage auf die Industriestaaten beschrankt. Die 
Vereinigten Staaten werden 312 Millionen Dol
lar zur Verfiigung stellen, GroBbritanniens An
teil betragt 96,6 Millionen Dollar, Deutschland 
und Frankreich werden 72,6 Millionen bzw. 
61,9 Millionen Dollar beisteuern. 

Diese ,zweite Runde" wird es der IDA ermog
lichen, ihre Arbeit weitere drei Jahre fortzuset
zen. Aber auch die Bank muB fortfahren, ihre 
Tatigkeit den sich wandelnden Anforderungen 
ihrer Mitgliedslander anzupassen; vor allem 
muB sie sich darauf einstellen, den besonderen 
Problemen der uber dreiBig Lander zu begeg
nen, die in den letzten J ahren ihre Mitglieder 
geworden sind. N ahezu all diese neuen Mitglie
der haben kiirzlich ihre Unabhangigkeit erlangt, 
sind entsetzlich arm und weitgehend unerfahren. 
Wenn wir unsere Aufgaben erfiillen sollen, miis
sen wir neue Arten und Methoden der Dar
lehensgewahrung ausprobieren und bei der Vor
bereitung von Planen und Projekten mehr Hilfe 
gewahren. Wir uberlegen noch, wie das gesche
hen soll; wir haben aber bereits eine Vorstellung 
von den Dingen, die wir tun konnen - und 
auch von denen, die wir keinesfalls tun wollen. 

Es ist wahrscheinlich. daB wir unsere Tatig-



keit auf drei bestimmten Gebieten erweitern 
werden: Hilfe fiir die Landwirtschaft, fur die In
dustrie und fiir das Ausbildungswesen. Das wird 
in jedem. Faile komplizierter sein als die relativ 
einfachen graBen Infrastrukturprojekte, die his
her unsere Hauptaufgabe waren und auch wei
terhin sein werden - alle drei sind jedoch von 
wesentlicher Bedeutung. 

Die Bedeutung der Landwirtschaft in den 
EntwicklungsHindern braucht kaum unterstri
chen zu werden; in vielen Landern arbeiten von 
fiinf Einwohnern vier in der Landwirtschaft. 
Bis jetzt galten unsere Landwirtschaftsdarlehen 
meist groBen Bewasserungsprojekten, dem 
Hochwasserschutz oder der U rbarmachung von 
Land. Da-s sind Ausnahmefalle, und wir wollen 
unseren Tatigkeitsbereich weiter ausdehnen. So 
konnten wir beispielsweise ofters so grundle
gende landwirtschaftliche Investitionen wie Stra
Ben von den Erzeugergebieten zu den Absatz
markten oder Speichereinrichtungen finanzie
ren. 

Wir konnen Organisationen unterstiitzen, 
die den. Bauern technische Hilfe gewahren. Als 
Bankiers sollten wir ganz hesonders gut quali
fiziert sein, bei der Errichtung und Finanzierung 
ortlicher Institute fiir landwirtschaftliche Kredite 
und Investitionen zu helfen. 

Auch im Bereich der Industrie gibt. es unserer 
Ansicht pach noch mehr fiir uns zu tu . Hier ar
beitet bereits eine weitere Schwesterorganisa
tion von uns, die Internationale Finanz-Corpo
ration. Sie leiht ohne Regierungsgarantie an die 
Privatindustrie Mittel aus, und wir haben mit 
ihr eine wirksame Arheitsteilung erzielt. Eine 
Art von Hilfe, welche die Bank selbst gewahren 
konnte, ist die Bereitstellung langfristiger Dar
lehen, urn die Schaffung von Industrien zu for
dern, die es in dem bet.reffenden Land noch 
nicht gibt. Obwohl diese Industrien womoglich 
nur langsam FuB fassen werden, bieten sie fiir 
viele unserer Mitglieder doch die beste Moglich
keit, endlich ihre jetzige, auBerst starke Abhan
gigkeit von der Ausfuhr eines oder zweier Roh
stoffe zu verringern. Eine zweite, wahrscheinlich 
nur sehr selten auftretende Moglichkeit ist die 
Finanzierung von Ersatzteilen und Zulieferun
gen aus dem Ausland. Sie konnte eine betracht-

liche Hilfe fiir einige wenige Lander darstellen 
in denen die vorhandene Kapazitat nicht voli 
ausgenutzt werden kann, weil die Devisen so 
knapp sind, daB dringend benotigte Zubehor
und Ersatzteile nicht im Ausland beschafft wer
den konnen. 

Es gibt noch eine andere Richtung, in der wir 
bestimmt unsere Industriehilfe zu verstarken 
hoffen. Wie ich bereits vorher erwahnte, wurde 
ein Teil unserer Ausleihungen iiber private In
dustriekreditbanken in unseren Darlehensneh
merlandern geschleust. Seit 1950 haben die Bank 
und die IFC mehr als ein Dutzend solcher Ge
sellschaften mitfinanziert, meistens waren wir 
auch bei ihrer Griindung behilflich. Wir sind 
iiberzeugt, daB sie durch die Bereitstellung von 
Kapital und technischer Beratung fiir kleine und 
mittlere Industriebetriebe in den Entwick.lungs
landern Bediirfnisse befriedigen konnen, wozu 
sonst niemand wirklich geeignet ist. Wir hoffen, 
diese Tatigkeit zu erweitern. 

Das dritte Gebiet, dem wir besondere Auf
merksamkeit widmen, ist das Ausbildungswesen. 
Hier hat die IDA einige wenige Darlehen ge
wahrt, die Bank bisher noch nicht. Es besteht 

1 Einigkeit dariiber, daB das Ausbildungswesen 
fiir die wirtschaftliche Entwicklung von entschei
dender Bedeutung ist. In den Entwick.lungslan
dern ist der Bedarf an besseren Berufs- und 
Fachschulen besonders dringend, aus denen die 
Spitzenkrafte und die landwirtschaftlichen und 
sonstigen Fachleute· hervorgehen, deren Anstren
gungen sich relativ schnell auf den wirtschaft
lichen Fortschritt ihrer Lander auswirken. Wir 
v:urden gerne helfen, diese Schulen zu finan
Zieren. 

Bei dieser Erweiterung unseres Aufgaben
bereichs gehen wir von einer Position der Starke 
aus, da wir uns ja auf groBe Reserven und den 
fortgesetzten Zustrom von Gewinnen stiitzen 
konnen. Wir wollen diese Starke einsetzen und 
nicht horten. Als vom Markt abhangiges Fi
nanzierungsinstitut miissen wir nach wie vor die 
Zinssatze, die wir auf unsere Darlehen erheben, 
zu den uns entstehenden Kosten in Beziehung 
setzen. Wir konnen jedoch auf andere Weise die 
Belastung unserer Darlehensnehmer verringern, 
wo das angebracht erscheint: langere Schonfri
sten vor Beginn der Tilgung konnen den finan-



ziellen Druck wahrend der Jahre lindern, in de-
nen das Projekt gerade erst anHingt Gewinne 
aufzuweisen, wahrend in gewissen Fallen eine 
V.erlangerung der Frist, innerhalb welcher Riick
zahlungen erfolgen, zweckmafiig erscheinen 
konnte. Wir haben auch beschlossen, dafi die 
finanzielle Starke der Bank nunmehr so be-
schaffen ist, dafi wir nicht langer automatisch 
unsere Reingewinne der Reserve zuzuschreiben 
brauchen. In Zukunft werden wir jeweils nach 
Alblauf des Rechnungsjahres entscheiden, ob der 
Reingewinn des betreffenden J ahres der Re
serve zugefiihrt oder auf andere Konten ver
bucht wird. 

J e schwieriger und ungewohnlicher die Pro
jekte sind, die wir in Angriff nehmen und je 
geringer die Erfahrung der Lander ist, in denen 
wir tatig werden, desto grofier ist die Wahr
scheinlichkeit, dafi wir technische Hilfe anbieten 
miissen, urn den Projekten zur Finanzierungs
reife zu verhelfen. Das technische Hilfspro
gramm der Bank besteht seit vielen J ahren und 
ist von beachtlicher Vielseitigkeit. Es umfaBt ein 
Seminar fur die Ausbildung in wirtschaftlichen 
Entwicklungsfragen, einen Stab ortsansassige1· 
Wirtschaftsberater und die verschiedensten son
stigen Dienstleistungen. Erweitern wir jedoch 
unsere Tatigkeit wie eben beschrieben, so wer
den bestimmt auch die an uns gerichteten Er
suchen urn. technische Hilfe zunehmen. Zum Teil 
werden wir auf den Gebieten, auf denen wir zu
standig sind, diesen Bitten durch Etweiterung 
unseres Mitarbeiterstahes Rechnung tragen miis
sen. Aber wir hoffen auch, weit enger als bisher 
mit anderen Institutionen zusammenzuarbeiten, 
besonders mit den Sonderorganisationen der 
Vereinten Nationen. 

Dies sind alles Dinge, die wir zu tun hoffen. 
Wie ich aber bereits angedeutet habe, gibt es 
auch Dinge, die wir ganz bestimmt nicht tun 
werden: Wir werden nicht unsere MaBstabe bei 
der Beurteilung von Projekten senken; wir wer
den nicht unseren guten Ruf bei den privaten 
Investoren gefahrden, da wir auch kiinftig hin
sichtlich der von uns aufgenommenen Mittel auf 
sie angewiesen sein werden. Wir werden in der 

pragmatisch - manche haben sogar gesagt: 
gouvernantenhaft -, aher hoffentlich nicht 

• phantasielos oder unbarmherzig sein. Diese 
Einstellung hat den Darlehensnehmern und der 
Bank all die Jahre seit ihrer Griindung gute 
Dienste geleistet und sie - zum mindesten in 
unseren Augen- zu einem ungewohnlich wirk
samen Instrument zur Erfiillung ihrer Aufgaben 
gemacht. 

Tat fortfahren, die Qualitaten zu entfalten, die • 
oft vielen unserer Darlehensnehmer auf dieNer-
ven gehen: wir werden weiterhin vorsichtig und 
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V ous savez que la Banque Mondiale a ete 
fondee lors de la Conference de Bretton 

Woods qui s'est tenue pendant l'ete de 1944. 
Elle a commence ses activites vers le milieu 
de 1946. Sa principale tache, qui 1' occupe 
depuis plus de dix-sept ans, est d'apporter 
(suivant les termes memes de ses Statuts) 
un financement destine a des fins produc
tives et provenant de son propre capital, des 
fonds qu' elle s' est procuree et de ses autres 
ressources. 

La structure meme du capital de la Banque 
-explique les methodes .de financement qu' elle 
emploie et en meme temps permet de COlTI-

. prendre son organisation interieure. Lors de 
sa creation, . elle avait ete dotee d'un capital 
autorise de 10.000 millions de dollars. Les 
pays souscripteurs des parts ne devaient at
quitter que le cinquieme de leur souscrip
tion au moment de leur adhesion, le solde 
devant etre verse sur appel, seulement dans 
le cas oil la Banque rencontrerait des diffi
cultes pour faire face a ses engagements. Ces 
pays n'etaient alors meme pas tenus de 
payer cette part de leur souscription en ar
gent comptant. Le seul versement obligatoire 
en especes etait le paiement 'en or ou en dol
lars de 2% du ·montant souscrit. Une autre 
fraction de 18 % de la souscription etait 
payable dans la monnaie du pays mem.bre 
considere et, bien que cette somme f.ut tech
niquement liberee, sous la forme de bons 
ne portant pas d'interet, elle ne pouvait etre 
utillsee sans le consentement du pays mem
bre; Seuls les Etats-Unis et le Canada furent 
a m·eme, quelque temps apres laguerre, d'au
toriser l'encaissement de ces bons. Depuis, 
la plupart des autres pays industrialises ont 
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libere la fraction en monnaie nationale de 
leur souscription sur une base convertible. , 
mais- les souscriptions de nombreux pays 
membres sous-developpes de la Banque res
tent bloques de cette maniere. 

Des representants de quarante-quatre pays 
assistaient a la conference de Bretton 

WOODS. La plupart de ces pays ont adhere 
a la Banque, bien que !'Union Sovietique 
fut l'un de ceux qui ne l'ont pas fait. Avec les 
adhesions ulterieures, dont plus de trente 
sont intervenues au cours des deux dernieres 
annees, le nombre total des membres de la 
Ban que a juste depasse Ia · centaine. La sous
cription de chaque membre est en general 
en rapport avec le quota qu'il a re~u dans 
notre organisation sreur, le FMI ; elle repose 
indirectement .sur une vieille formule, assez 
compliquee, refletant la puissance econo
mique de chaque membre en 1946. Sur la 
base de cette formule, 1' accord de Bretton 
Woods a partage le capital autorise entre 
les futurs membres de la Banque. Les Etats
Unis ont re~u la plus forte part, soit 
3.175 millions de dollars; le Royaume-Uni 
vient ensuite avec une part de 1.300 millions 
de dollars, puis tous les autres membres, 
avec en dernier le Panama dont la part est de 
200.000 dollars. En 1959 le capital de la 
Banque fut double et la plupart des mem
bres doublerent leur propre souscription 
sans avoir effectue aucun versement en 
especes. Les Etats-Unis restent done le plus 
gros actionnaire, avec une quote-part de 
6.350 ·millions de dollars; puis vienn~nt le 
Royaume-Uni avec 2.600 millions de dollars, 
la France et 1' Allemagne avec 1.050 millions 
de dollars chacune. L'Inde, · le Canada et la 
Republique de Chine suivent de pres. 

II est assez frequent, parmi les organisa
tions internationales, notamment aux Etats
Unis, de proceder a des evaluations finan-
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cieres de ce genre, basees sur la capacite 
. de paiement. Mais la difference · fondamen- . 

tale entre la Banque et la plupart des autres 
organisations internationales est que le droit 
de vote pqur la conduite des activites est 
chez nous proportionnel aux contributions 
financieres des pays membres. 11 est vrai 
que meme le plus petit souscripteur a un 
nombre minimum de voix. Mais le nombre 
de voix dont disposent les plus petits action
naires est largement depasse par celui des 
gros actionnaires : les Etats-Unis detiennent 
a eux seuls pres des trois dixiemes des voix ; 
le Royaume-Uni en a plus d'un dixieme, et 
en s'alliant a la France, a l'Allemagne et au 
Canada ces deux puissances peuvent, si elles 
le desirent, reunir la majorite des voix 
contre les quatre-vingt-dix et quelques autres 
pays qui sont actuellement membres de la 
Banque. 

Ces droits de vote sont detenus en pre
mier lieu par le Conseil des Gouverneurs 
de la Banque, auguste assemblee qui est 
composee principalement des Ministres des 

· Finances et des Gouverneurs des Banques 
Centrales. Les Gouverneurs ne se reunissent 
qu'une fois par an, et ils ont d~legue en fait 
la plupart de leurs pouvoirs a un conseil 
de dix-neuf Administrateurs. Ces Administra
teurs, qui resident en principe a Washington 
(ou se trouve notre siege), ·assurent la con
duite des operations generales de la Banque. 
La plupart d' entre eux consacrent tout leur 
temps a ces fonctions et certains les assu
rent egalement au pres du FMI. Cinq d' entre 
eux sont nommes par les cinq plus gros 
actionnaires, c'est-a-dire ies Etats-Unis, le 
Royaume-Uni, la France, l'Allemagne et 
l'Inde. Les autres Administrateurs represen
tent des groupes de pays de maniere a reu
nir un nombre de voix suffisant pour leur 
permettre de se faire entendre avec auto-
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rite lors des conseils de la Banque. Certains 
de ces groupes ont des affinites assez natu- J 

relies. Ainsi les cinq pays nordiques sont 
actuellement representes par une Danoise, 
la seule femme siegeant au Conseil de la 
Banque. D'autres groupes offrent un ensem
ble assez disparate, comme la conjoncture 
de Chypre, d'Israel, des Pays-Bas et de la 
Y ougoslavie represerttee par un Hollandais. 
11 y a aussi un groupe important de vingt
quatre pays, africains pour la plupart, qui 
est represente par notre dix-neuvieme Admi
nistrateur recemment . elu en la personne 
d'un Nigerien. 

Je n'ai pas !'intention de faire valoir les 
arguments qu' on peut avancer en general 
pour ou contre ce systeme de vote pondere 
en 1' opposant au systeme plus courant dans 
lequel chaque pays dispose d'une voix. J e 
reconnais que .dans une organisation poli
tique comme 1' Assemblee Generale des Na
tions Unies 'il serait tres difficile .d'appliquer 
ce systeme. Mais pour la conduite d'une ins
titution essentiellement financiere il fonc
tionne de fa<;on assez satisfaisante. Et c'est 
un hommage que nous rendons la a l'harmo
nie parfaite qui regne entre les Administra
teurs, et · aux relations qu'ils ont nouees 
avec les gouvernements qu'ils representent 
comme avec les cadres de la Banque. 

Dans leurs rapports avec les gouveme
ments les Administrateurs se sont souvent 
employes a devenir autant les representants 
de la Banque dans leur pays que les repre
sentants ·de leur pays a la Banque. 11 est 
evident que si le Gouvernement Fran<;ais 
ou le Gouvernement Allemand a une option 
bien arretee sur une question, 1' Administra
teur qu'il nomme exprimera cette opinion. 
Mais en meme temps !'influence que chaque 
Administrateur peut avoir au sein du Conseil 
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depend beaucoup plus de son expenence 
. et de son jugement que du nombre de voix 

dont il dispose. 

Les relations des Administrateurs avec le 
personnel superieur de notre organisation 
ont aussi une grande importance. La Banque 
a deja eu un certain nombre de Presidents 
fort capables et d'une grande autorite et 
l'un d' eux, Eugene Black, est · reste en fonc
tion de 1949 au debut de 1963, epoque a 
laquelle George Woods lui succeda. D'une 
maniere generale toutes les propositions qui 
sont soumises aux Administrateurs, qu'il 
s'agisse de prets ou de questions de prin
cipe, emanent du personnel superieur de 
la lJanque. Celles qui ont trait a la politique 
generale sont longuement debattues au cours 
des reunions du Conseil jusqu'a ce qu'un 
accord total soit realise : il y a peu de votes 
formels. Les propositions relatives aux prets 
et a d'autres operations ne sont soumises 
aux Administrateurs qu'apres la discussion 
officieuse de points delicats; aussi le fait 
qu'aucune proposition formelle n'ait jamais 
ete rejetee ne prouve pas, comme on pour
rait le penser, que le Conseil joue un role 
symbolique mais qu'il existe au contraire 
une cooperation etroite et constante entre 
les Administrateurs et le personnel supe
rieur. Afin qu'on ne puisse m'accuser de 
partialite j'ajouterai que j'ai pu personnelle
ment eprouver la solidite de ce lien, d'abord 
comme suppleant de l'Administrateur bri
tannique et maintenant comme Vice-·Presi
dent de la Banque. 

L es souscriptions des membres de la 
Banque presentent certes de !'importance 

parce qu' elles determinent le nombre de voix 
dont dispose chaque pays, mais elles consti
tuent surtout 1' element de base des res
sources financieres de la Banque. 
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En tout, la quote-part liberee de ces sous
criptions s' eleve actuellement a environ . 
2.100 millions de dollars, dont 400 millions 
de dollars approximativement ne sont tou
jours pas disponibles pour des prets. II reste 
done un montant de 1.700 millions de dollars 
que la Banque peut librement utiliser pour 
ses operations. Mais cela ne represente 
meme pas la moitie, il s'en faut de beau
coup, du total des fonds dont nous dispo
sons pour les prets. Nous nous procurons 
des sommes bien plus importantes par d' au
tres moyens : en empruntant sur le marche 
ou en utilisant nos recettes. 

Les emprunts en cours de la Banque attei
gnent actuellement un montant approxima
tif de 2.500 millions de dollars; ils ont ete 
places sur les marches des capitaux de tous 
les pays, et plus partictilierement aupres 
d'investisseurs prives des Etats-Unis .et de 
!'Europe. occidentale. En Europe occiden
tale, la Banque a lance des emissions publi
ques d'obligations sur les marches des 
capitaux de l'Autriche, de la Belgique, du 
Royaume-Uni, de l'Allemagne, de l'Italie, des 
Pays-Bas et de la Suisse; nous avons aussi 
fait appel au secteur prive dans ces Rays et 
dans la plupart des autres pays d'Europe. 
Un peu plus de la moitie de notre dette 
totale a ete contractee envers des investis
seurs qui n'appartiennent pas aux Etats-Unis. 
La Banque a pu se procurer.ce montant con
siderable a des taux d'interet qui sont a 
peine superieurs, voire egaux, a ceux que 
paient les gouvernements eux-memes, et ceci 
pour deux raisons principales. La premiere 
est la confiance que la Banque a su inspirer 
au cours de ses dix-sept annees d' operations 
- je dirai tout a l'heure quelques mots des 
resultats ainsi obtenus. L'autre raison est 
que les investisseurs savent bien que nous 
pouvons disposer de sommes encore plus 
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importantes, par des appels de fonds, pour 
· rembourser nos emprunts si jamais hous 

etions en difficulte. Ces montants sont, bien 
entendu, les fractions des souscriptions de 
nos pays membres qui n' ont pas ete versees 
mais qui peuvent toujours etre appelees. A 
elle seule la garantie des Etats-Unis s'eleve 
a 5.715 millions de dollars, soit plus du 
double de nos emprunts eri cours; si on 
y ajoute les garanties des autres pays indus
trialises, la couverture de notre dette repre-

. sente environ le quadruple de son montant. 

Les souscriptions non appelees de la Ban
que sont l'ultime garantie de nos emprunts. 
Mais la Banque dispose deja d'une premiere 
couverture, tres substantielle, puisqu' elle 
peut mobiliser un montant tres superieur a 
800 millions de dollars avec les recettes accu
mulees a la suite de ses prets anterieurs. 
Une partie de ces recettes doit rester sous 
une forme liquide pour constituer une Re
serve Speciale immediatement disponible 
couvrant les risques de pertes, or cette re
serve depasse actuellement 260 millions de 
dollars. Le reste de notre revenu net accu
mule constitue egalement pour la Banque 
une protection contre les risques de pertes, 
mais il repr6sente aussi une troisieme source 
importante de financement de nos prets avec 
un montant qui atteint actqellement pres 
de 600 millions de dollars. Comme le Conseil 
n'a jamais ete partisan de verser un divi
dende aux gouvernements membres, nous 
disposons ainsi chaque annee d'un montant 
supplementaire d' environ SO millions de dol
lars disponible pour des prets. De meme que 
notre capital appele, ces recettes sont mobi
lisables sans frais. 

Ces trois sources, capital, emprunts et re
cettes, constituent a l'origine la masse de 
fonds disponible pour nos prets. Mais d'au-
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tres contributions viennent en fait la comple
ter. Les remboursements de prets anterieurs 
ont permis a la Banque de repreter environ 
700 millions de dollars. En outre, la Banque 
cede a des institutions financieres d'Europe 
et d'Amerique une partie de ses creances 
( ordinairement les tranches des prets dont 
1' echeance est assez proche) et reconstitue 
ses ressources liquides. Ces cessions ont pro
duit plus de 1.700 millions de dollars. 

A 1' aide de ces res sources diverses nous 
avons pu engager des prets pour un mon
tant global d' environ 7.500 millions de dol
lars, sur lesquels pres de 6.000 millions ont 
deja ete debourses. En regard de ces enga
gements, je vous l'ai dit, les souscriptions 
des gouvernements a notre capital ont fourni 
environ 1.700 millions de dollars; elles ont 
ete versees lors de 1' adhesion de chaque 
pays a la Banque. Nous n'avons pas re~u, 
ni demande, d'autres contributions aux gou
vernements, pas plus pour couvrir les de
penses d'exploitation que pour alimenter les 
fonds susceptibles d' etre pretes. Le sol de 
d'environ 5.800 millions de dollars a ete ou 
sera couvert entierement avec nos propres 
recettes et avec les fonds provenant de la 
cession de nos obligations ou de portions 
de nos prets sur les marches des capitaux 
de tous les pays. 

La plupart des prets de developpement ont 
finance des projets d'infnistructure qui 

permettent d'etayer le reste de l'econornie 
d'un pays, mais qui n'attirent pas en general 
les investisseurs prives. Le tiers environ du 
montant total de nos prets a finance le deve
loppement de la production d'electricite, 
notament des ensembles hydro-electriques et 
thermo-electriques ainsi que des reseaux de 
transport. Un exemple vous donnera une idee 
de !'importance de. cette categorie de prets 
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dans les quatorze pays de !'Amerique ccr1-
. trale et de 1' Amerique du Sud qui ont bene
ficie de prets interessant le secteur de l'ener
gie, les projets que nous avons finances ont 
permis en moyenne de doubler la puissance 
totale de production par rapport a 1948. De 
meme, un autre tiers du total de nos prets 
a finance des reseaux routiers et ferroviaires 
et des installations portuaires, ainsi que 
deux .oleoducs et quelques avions pour com
pleter le tout. Enfin le dernier tiers a ete 
principalement affecte a l'industrie eta !'agri
culture. Les prets industriels etaient desti
nes en general aux industries lourdes, comme 
les industries siderurgiques ou minieres, ou 
encore, par l'intermediaire d'organismes de 
financement du developpement des pays em
prunteurs, a des entreprises industrielles 
dont les projets sont trop limites pour que 
nous puissions les suivre efficacement depuis 
Washington. Les prets agricoles ont finance 
en general d'assez vastes programmes, en 
particulier des projets d'irrigation ou de 
protection contre les inondations qui neces
sitent de gros investissements. 

La plupart de ces prets ont ete consentis 
a des . pays sous-developpes, mais no us en 
· avons aussi accordes a certains pays tres 
avances, comme l'Australie et la Norvege, 
qui ne peuvent se procurer par l'emprunt 
ordinaire 1es n1oyens finan~ters importants 
dont ils ont besoin. La repartition geogra
phique de nos prets est assez equitable : 
l'Asie, qui est la region la plus peuplee, a 
absorbe la plus forte part, puis viennent 
!'Hemisphere occidental, !'Europe et !'Afri
que. L'Inde est notre plus gros emprunteur 
individuel ; le J apon occupe la seconde place, 
et le Mexique la troisieme. 

Bien que la Banque puisse se targuer 
d' etre la principale source de finan

cement de l'aide multilaterale au developpe-
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ment, sa part dans !'effort total d'assistance 
est faible par rapport a celle des program- . 
mes d'aide bilaterale. Mais notre souci 
majeur a toujours ete I' efficacite plutot que 
le volume de notre contribution financiere. 
Notre qualite d' organisation internationale ( 
independante nous permet, entre autres 
avantages, de ne pas avoir.. .~ consentir des J 
prets pour des raisons d' opportunite poli
tique ou commerciale. 

Ainsi, pour· nos emprunteurs, un pret de 
la Banque sera souvent plus· interessant 
qu'un pret de meme importance accorde 
sur une base bilaterale. Car un pret bila
teral est ordinairement lie a l'achat de biens 
ou de services dans .le pays preteur, alors 
que nos emprunteurs son~ libres de depen
ser le produit d'un pret d~ la Banque dans 
n'importe quel. pays membre de la Banque . 
( et meme e~ ·Suisse, eu e~~rd , au fait que 
ce pays a bien voulu ouvnr a la Banque 
son marche des capitaux). 

Les resultats de nos appels d' offres pour 
!'execution des contrats finances par la Ban
que font apparaitre de grandes differences 
dans les prix des soumissions presentees par 
les diff6rents pays. Dans un cas, par exemple, 
des fournisseurs appartenant a six pays 
industrialises . ont fixe leurs prix pour I' equi
pement d'une cimenterie. Le meilleur prix 
etabli par des fournisse~rs du pays « A » 

etait de 450.000 dollars. Or le pays « B » a 
obtenu le contrat en offrant un equipement 
similaire, et tout a fait satisfaisant, pour 
176.000 dollars seulement. Les deux pays en 
question se trouvent en Europe occidentale; 
Ia . difference de prix est d' environ 150 %. 
Dans le cas d'un autre pret recent, des four
nisseurs appartenant a neuf pays ont pre-

10 

sen te leurs off res pour Ia fourni ture de loco
motives diesel-6lectriques lourdes destinees 
a !'Extreme-Orient. Le pays « C » demandait 
un prix unitaire de 151.000 dollars, y com
pris les frais d'expedition au client; le pays 
« D » n'a pas pu etablir un prix inferieur a 
251.000 dollars, prix qui ne comprenait pas 
les frais d'expedition. 

S'il est rare que les ecarts entre les prix 
demandes soient aussi larges, une marge de 
20 a 40% est neanmoins tout a fait nor
male. Ce qu'il . importe de ne pas oublier 
c' est que, dans un pret bilateral lie a des 
achats dans le pays preteur, l'emprunteur 
n'aura peut-etre pas le choix et devra payer 
le prix fort. Peut-etre meme sera-t-il oblige 
de payer plus encore, car les fournisseurs 
pourraient bien relever leurs prix sachant 
qu'ils n 'auront pas a affronter la concur
rence d'autres pays. Au contraire, lorsque 
l'achat n'est pas lie, comme dans le cas d'un 
pret de la Banque, l'emprunteur peut pas
ser ses commandes au fournisseur le moins 
cher. 

La libre prospection des marches n' est 
que l'une des raisons pour lesquelles les 
prets de 1a Banque peuvent etre singuliere
ment efficaces. ·En tant qu'organisation mul
tilaterale, la Banque peut limiter ses prets 
aux projets pour lesquels elle a obtenu !'as
surance, apres une etude tres approfondie, 
qu'ils contribueront utilement au progres 
economique du ·pays emprunteur ; et c' est 
ainsi qu'elle procede. Elle n'assortit jamais 
ses prets des conditions commerciales ou 
politiques qui sont, parfois explicitement et 
souvent implicitement, attachees a l'aide bi
laterale, mais nous n'hesitons pas pour au
tant a exiger certaines conditions que nous 
estimons necessaires au succes d'un projet. 

11 



Des les premieres annees la Banque a 
employe cette methode pour ses prets, et 

elle continue de le faire. Il etait apparu 
autrefois que la Banque pourrait s'acquitter 
de la plupart des taches qui lui incombent 
a 1' egard des pays membres en se livrant 
a des operations directes de prets, mais elle 
a peu a peu ete amenee a etendre son champ 
d' action. A cet egard 1' evenement le plus 
spectaculaire a ete la creation, il y a trois 
ans environ, de 1' Association Internationale 
de Developpement, appelee couramment 
l'IDA. 

La creation de l'IDA a ete essentiellement 
motivee par la charge croissante que le ser
vice de la dette fait peser sur un grand 
nombre de pays sous-developpes. Que la 
dette exterieure ·d'un pays augmente n'a en 
soi rien d'inquielant si sa force · economique 
s'accroit aussi. l\1:ais de nombreux pays sont 
en mesure d'utiliser efficacement un mon
tant de capitaux exterieurs beaucoup plus 
eleve que celui qu'ils peuvent, sans danger, 
s'engager a rembourser aux conditions clas
siques. Dans certains cas, leur capacite limi
tee de contracter des emprunts de type usuel 
n' est que la consequence de leur pauvrete. 
Dans d'autres, elle reflete la structur.~ defa
vorable de leurs dettes actuelles, . souvent 
contractees inopportunement a court terme, 
sous - la forme par exemple de credits a 
1' expprtation a trois ou cinq ans d' echeance 
alors que des delais de remboursement de 
dix ou merile quinze ans eussent ete bien 
preferables. Dans une certaine zone geogra
phique la structure de la dette est aujour
d'hui si defavorable que la moitie des em
prunts exterieurs en circulation doivent ve
nir 3·echeance au cours des cinq prochaines 
annees. 

Le probleme que pose la charge de· la 
dette se trouve encore aggrave dans le cas 
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. de la plupart des pays sous-developpes par 
. la baisse generale des prix des exportations 

qui leur permettent d'assurer le service de 
leurs dettes exterieures. Le personnel de la 
Banque vient de rassembler quelques sta
tistiques qui mettent en lumiere la position 
de la deue· et les recettes d'exportation d'un 
groupe de trente-quatre pays comptant 70 % 
environ de la population totale du monde 
sous-developpe. De 1955 a 1961, le montant 
global de la dette exterieure contractee ou 
garantie par les gouvernements des pays ap
partenant a ce groupe a plus que double. 
o,r, penda~t la meme periode, les recettes 
d exportation des pays en question ont aug
mente d'un peu plus de 15 %. Dans ces condi
tions, la forte pression que le service de 
Ia dette exerce sur les ressources d'un pays 
risque ou bien d'arreter le developpement 
economique, ou bien d' obliger 1' emprunteur 

' a faillir a ses engagements envers ses crean
ciers. Toute question de moralite mise a 
part, celui qui ne paie pas ses dettes peut 
etre a peu pres certain qu'a l'avenir il aura 
plus de difficultes a obtenir des prets. 

L 'Association Internationale de Develop-
pement a vu le jour en 1960. Son but est 

de consentir des prets a long terme ·avec 
un interet minimum de fa~on a alleger Ia 
charge que le service de la dette impose 
aux pays moins developpes. ·Bien que fi~an
cierement independante de Ia Banque, !'As
sociation fait partie integrante de celle-ci; 
en fait, elle est simplement un fonds special 
dont Ia Ban que peut disposer lorsqu' elle 
estime qu'un projet a une justification eco
nomique et qu'un gouvernement suit une 
politique rationnelle, mais qu' en raison de 
Ia situation de Ia balance des paiements de 
ce pays il est souhaitable d' offrir des condi
tions de remboursement plus favorables. 
L'Association differe profondement de Ia 
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Banque sur un point tres important : les 
conditions dont elle assortit ses prets lui . 
inte,rdisent d'emprunter sur le marche, de 
sorte qu' elle est totalement tributaire des 
gouvernements membres sur le plan finan
cier. 

L'IDA accorde des prets, et non des dons, 
qui sont remboursables en monnaies conver
tibles. Mais il s' ecoulera longtemps avant 
qu'elle recouvre ses fonds, et ses recettes 
seront toujours infimes : tous les prets 
consentis jusqu'a present ne coutent a l'em
prunteur qu'une commission de service de 
moins de 1 % qui est destinee a couvrir les 
frais d'administration, et les rembourse
ments ne commencent qu'au bout de dix 
ans en s' echelonnant sur les quarante an
nees suivantes. Avec un taux de rendement 
aussi faible, I' IDA n' est pas en mesure de 
contracter des emprunts aupres du secteur 
prive, et ~lle ne pourra pas davantage accu
muler des recettes suffisantes pour financer 
des prets. Ala difference de la Banque, elle 
est inevitablement amenee a faire periodi
quement appel a ses membres pour reconstf
tuer ses ressources. 

La plupart des pays membres de la Ban
que ont adhere a I' IDA dont 1' organisation 
ressemble beaucotJ.p a celle de la Banque, 
puisque les droits de vote sont proportion
nels a la souscription initiale. 11 y a toute
fois de grandes differences qui tiennent a 
la structure comn1e a l'imp9rtance des sous
criptions. Lors de la creation de l'IDA, tous 
les futurs membres ont ete repartis en deux 
groupes : les pays les plus evolues et les 
nations moins developpees. Les pays du pre
mier groupe ont accepte d'acquitter toute 
leur souscription en or ou en monnaies con
vertibles ; les pays moins developpes ont 
verse seulement le dixieme de leur souscrip- . 
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tion en fonds convertibles ; les neuf dixiemes 
. restants sont payables en monnaie natio

nale et, jusqu'a present, l'IDA n'a pas pu 
les utiliser plus que la Banque ne l'a fait 
pour les souscriptions immobilisees en mon
naie nationale. Cette formule a donne a 

· l'IDA un fonds initial d'environ 765 millions 
de dollars qui peut etre utilise pour . des 
prets. En outre, la Suede a fourni 10 mil
lions de dollars a titre de contributions spe
ciales qui viennent s'inscrire dans le cadre 
de son effort d' aide au developpement. 

La plupart de ces ressources ant deja ete 
engagees. Les credits de developpement de 
l'IDA, car ils sont designes ainsi, sont des
tines a un groupe plus restreint de pays que 
les prets de la Banque, a cause des pro
blemes speciaux qu~ils doivent contribuer a . 
resoudre. L'I:p.de ·est, de loin, le plus gros 
emprunteur ; le Pakistan a la seconde place. 
Mais les projets a financer ressemblent beau
coup a ceux qui sont couverts par les prets 
de la Ban que : ils concernent 1' equipement 
des reseaux routiers et ferroviaires, la cons
truction de centrales electriques et des tra
vaux d'irrigation. 11 y a cependant des dif
ferences. L_es conditions speciales des credits 
IDA doivent permettre d'attenuer les diffi
cultes de balance des paien1ents, mais non 
pas de subventionner des projets particu
liers. C' est pourquoi nous n' octroyons des 
credits qu'aux gouvernements et exigeons, 
lorsque 1es fonds doivent etre repretes a 
des entreprises productrices de revenus (pu
bliques ou privees), que ce second ·pret soit 
consenti a des conditions commerciales ordi
naires en harmonie avec le cout reel de !'ar
gent. D'autre part l'IDA s'est engagee dans 
des voies ou la Banque ne s'etait encore 
jamais aventuree puisqu' elle a consenti des 
prets pour financer des projets d'adduction 
d' eau et des constructions scolaires. Les simi-

'· litudes sont toutefois plus importantes que 
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les differences. Tout d'abord, nous appli
quons des criteres techniques et economi
ques tout aussi severes pour apprecier les 
projets proposes et les politiques des pays 
emprunteurs, sans distinguer si les fonds 
seront fournis par la Banque ou par l'IDA. 
Nous offrons aux emprunteurs de l'IDA un 
moyen d' attenuer leurs difficultes de balance 
des paiements, mais nous n'appuyorls pas 
des projets non rentables ou des politiques 
deraisonnables. 

Les ressources initiales de l'IDA ont deja 
presque entierement re<;u une affectation et 
la cadence des nouveaux engagements est 
de 1' ordre de 300 millions de dollars par an, 
aussi l'heure est-elle venue d' ouvrir un 
« second tour» de contributions. Les nego
ciations relatives a cette operation se sont 
deroulees au cours de 1' ete dernier, et nos 
gouvernements membres ont en principe ac
cepte de fournir a l'IDA un nouveau mon
tant de 750 millions de dollars en monnaies 
convertibles. Ces fonds seront engages au 
cours des trois prochaines annees, et les 
pays acquitteront leurs contributions en 
trois versements annuels a partir de novem
bre 1965. Cette fois, seuls les pays membres 
industrialises fourniront les contributions. 
Les Etats-Unis verseront un montant de 
312 millions de dollars ; la part du Royaume
Uni sera de 96,6 millions de dollars, celles 
de 1' Allemagne et de la France respective
ment de 72,6 et de 61,9 millions de dollars. 

ce « second tour» de contributions per-
mettra a l'IDA de poursuivre sa tache 

pendant trois nouvelles annees. Mais il fau
dra que la Banque, elle aussi, continue 
d'orienter ses activites en fonction des 
besoins changeants de ses pays membres ; et, 
surtout, elle devra s'outiller pour etr~ a 
meme de se pencher sur les problemes pro-
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pres aux trente et quelques pays qui lui ont 
donne leur adhesion depuis deux ans. Pres
que tous · ces nouveaux membres ont obtenu 
recemment leur independance, sont extre
mement pauvres et dans une large ·mesure 
inexperimentes. Il est evident que, pour faire 
face a nos responsabilites, nous devons met-

. tre a 1' epreuve de nouveaux types et de nou
velles methodes de prets et fournir une aide 
accrue pour Ia preparation des programnles 
et des projets. Nous etudions actuellernent 
ce probleme, mais nous savons deja a peu 
pres ce que nous pourrions faire, et aussi 
ce que nous ne voulons pas faire. 

II est fort probable que nous allons elargir 
notre champ d'action dans trois domaines 
particuliers l'aide accordee a !'agriculture, 
a l'industrie et a renseignement. Dans ces 
trois secteurs, notre tache sera plus compli
quee que lorsque nous nous attaquions de 
fa<;on assez directe aux grands projets d'in
frastructure qui constituaient et demeure
rant notre principale activite ; ces trois sec
teurs presentent cependant une importance 
primordiale. 

Il n'est pas besoin d'insister sur Ia place 
qu' occupe 1' agriculture dans les pays sous
developpes. Dans de nombreux pays, elle em
ploie quatre personnes sur cinq. Jusqu'a pre
sent, nos prets agricoles etaient surtout 
destines a financer de grands projets d'irri· 
gation, de lutte contre l'inondation ou de 
defrichement. Mais ce sont Ia des cas excep
tionnels, et no us voulons etendre le do maine 

, de nos activites : nous pouvons par exemple 
financer des investissements agricoles qui 
presentent un caractere essentiel comme Ia 
construction de routes reliant Ia ferme au 
marche ou des installations pour l'entrepo
sage des recoltes. Nous pouvons egalement 
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· aider les organisations qui fournissent une 
assistance technique a 1' exploitant. En tant 
que banquiers, nous devrions etre parti
culierement bien places pour faciliter la 
creation d'installations locales de finance
ment de credit et d'investissements agricoles. 

Dans le secteur de l'industrie, egalement, 
nous estimons qu'il y a beaucoup a faire. 
Notre filiale, la Societe Financiere Interna
tionale, s'occupe deja de ce secteur. Elle 
accorde des prets a l'industrie privee sans 
la garantie du gouvernement, et il existe 
entre nous une bonne repartition des taches. 
En ce qui concerne la Banque, une forme 
d'assistartce toute indiquee serait !'octroi de 
prets a long terme pour financer 1' etablis
sement d'industries entierement nouvelles 
dans un pays. Ces industries seront peut
etre longues a demarrer, mais elles offrent 
.le meilleur moyen de diminuer a la longue . 
r extreme dependance des exportations d'une 
ou deux matieres premieres dont souffrent 
tant de nos membres. Une autre possibilite, 
qui, je l'.espere du moins, ne se presentera 
que dans de rares cas, consisterait a offrir 
des moyens financiers pour couvrir 1' achat 
d'importations dites « d'entretien ». Elles 
seraient d'une grande aide pour un ou deux 
pays qui ne peuvent utiliser a plein leur 
capacite de production existante parce qu'ils 
manquent de devises pour acheter a l'etran
ger les elements et . pieces de rechange es
sentiels. 

II est encore une autre direction dans 
laquelle nous comptons bien accroitre notre 
assistance a l'industrie. Une partie de nos 

· prets, comme je l'ai indique, est distribuee 
par le canal de societes privees de finance
ment industriel dans nos pays emprunteurs. 
Depuis 1950, la Banque et la SFI ont contri
bue a financer plus d'une douzaine de ces 
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'-OCietes dont la plUpart ont aussi ete creees 
l avec notre aide. Nous sommes convaincus 

qu' en fournissant d~s moyens financiers et 
des conseils aux petites et aux moyennes 
entreprises industrielles des pays en voie 
de developpement, celles-ci trouveront au
pres de nous ce que personne d'autre ne 
serait a meme de leur offrir. Nous comptons 
bien intensifier cette activite. 

Notre troisieme do maine d' etude particu
lier est l'enseignement. L'IDA a accorde quel
ques prets dans ce secteur, mais la Ban que 
n'en a jamais encore consenti. II est reconnu 
que 1' enseignemeilt revet une importance ca
pitale pour le developpement economique. 
Les pays en voie de developpement ont un 
besoin particulierement urgent d' ecoles tech-:
niques et professionnelles, qui fournissent 
une main-d' reuvre de niveau moyen ainsi que 

) les specialistes de !'agriculture et d'autres 
questions dont les efforts se traduisent assez 
rapidement par un progres economique dans 

· It~ pays. Nous voudrions contribuer au _finan
cement de ces ecoles. 

P our nous engager dans ces nouvelles 
voies, nous partons d'une position deja 

solide, qui est etayee par d'importantes reser
ves et par un apport continu de recettes. 
Nous voulons nous servir de cette force au 
lieu de la garder en reserve." En tant qu'ins
titution financiere soumise aux fluctuations 
du marche, nous continuerons forcement de 
demander pour nos prets des taux d'interet 
en rapport avec le cout des capitaux. Mais 
nous pouvons effectivement reduire la charge 
imposee a nos emprunteurs par d'autres 
moyens dans des cas appropries ; ainsi 1' al
longement du delai de carence avant les 
remboursements peut diminuer la tension 
financiere pendant la periode ou le projet 
commence a entrer dans sa phase de rap-
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port; parfois il pourra etre opportun d'al
longer la periode des remboursements. D'au- · 
tre • part nous avons juge que la position 
financiere de la Banque etait mainten.ant 
suffisamment solide pour qu'il ne soit · plus 
necessaire d'affecter automatiquement le re
venu net ala reserve. Dorenavant, nous deci
deroils apres la cloture de chaque exercice 
s'il 'convient d'affecter le revenu de cet exer
cice a la reserve ou a une autre utilisation. 

11 est probable que plus nous retiendrons 
des projets difficiles et risques dans des 
pays peu experimentes, plus nous serons 
obliges d'offrir une assistance technique 
pour ameher ces projets au stade oil leur 
financement peut .etre mis au point. Le pro
gramme d' assistance technique de la Banque 
est de longue duree et tres diversifie. 11 com
prend ~es stages de formation sur les pro
blemes du developpement economique, le • 
detachement sur place de conseillers eco
nomiques, et de nombreux autres services 
les plus divers. Mais si nous elargissons nos 
activites dans le sens que j'ai indique, il est 
evident que nous serons de plus en plus 
sollicites en matiere d'assistance technique. 
Nous devrons en partie repondre aux de
mandes qui relevent de notre competence 
en augmentant nos effectifs. Mais nous camp
tons bien aussi travailler en liaison beau
coup plus etroite que par le passe avec d'au
tres organisations, en particulier avec les 
autres Institutions Specialisees des Nations 
Unies., 

Voila ce que nous comptons faire~ Mais 
nous savons aussi, comme je 1' ai indique 
tout a l'heure, ce que nous ne ferons cer
tainement pas. Nous · n'abaisserons pas nos 
criteres qualitatifs pour !'appreciation des 
projets. Nous resterons toujours aussi fer
mement opposes aux politiques que nous 
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l!Stimons Contraires au developpement eco-
• nomique. Nous ne compromettrons pas 

no~re credit aupres des investisseurs prives 
pu1sque nous resterons dans une large me
sure tributaires de cette source de finance
ment pour nos prets. En somme, nous conti
nuerons a faire preuve des qualites qui ont 
souvent exaspere un grand nombre de nos 
emprunteurs : nous resterons prudents et 
pragmatiques, certains ont meme dit auto
ritaires, mais sans etre, je crois, denues 

1· d'imagination ni indifferents. Cette methode 
a maintenant fait ses preuve a la Banque 
comme aupres de ses emprunteurs, et c'est 
bien grace a elle, tel est du moins notre 
avis, que la Banque est devenue un instru
ment extraordinairement efficace pour servir 
les objectifs _qu'elle s'est assignes. 

,, ' 
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WORLD BANK OP&~~TIONS 

At'JD 

SOlffi OF THE PROBLEHS ENCOUNTERED 

As you p:cobably knuw, the World Bank was conceived at the Bretton Woods 

Conference held in the sul!l!uer of 1944. It started work in mid-1946,. Its 

main task, at wr~ch it has n~J been laboring for more than seventeen years, 

is that of providing (in the words of its Arti~les of Agreement) "finance 

for productive purposes out of its own capital, funds raised by it and its 

other resources u • 

r~e capital structure of the Bank is the key not only to its methods of 

financing, but also to the means by which it is governed. At its establitJh-

ment~ the Bank was provided with an authorized capital of $10,000 million. 

Countries subscribing for shares "t-vere required to pay in only one-fifth of 

their subscription on joining, the remainder being available on call, but 

only to meet the Bank's liabilities if it got into difficulties. Moreover, 

not even the one-fifth had to be paid over in hard cash at that time. The 

sole cash requirement was the paJ~ent in gold or dollars of 2% of each coun-

tr.y's subscription. A further 18% of the subscription was payable in the 

currency of the member country concerned, and although this sum was tech-

nically paid in, L~ the form of notes bearing no interest, it could not be 

used without the member's permission. Only the United States and Canada 

were in a position for same time after the war to allow these notes to be 
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cashed. l1o3t of t~1e other industrialized countries have since freed the 

national currency part of their subscriptions on a convertible ba.sis, but 

the subscriptions of many of the ,xnderdeveloped meffibers of the Bank are still 

largely frozen in this way. 

Representatives of forty-four countries had attended Bretton Woods. 

~1ost of them joined the Bank, although the Soviet Union 'tvas one of those 

that did not. Subsequent accessions~ more than thirty of them L~ the last 

tv1o years alone, have brought the total membership of the Bank to just O\."'er 

one hundred countries. The subscription of ea~h mamber is generally related 

to its quota in our sister organization, the IMF; indirectly, it is four1ded 

on 2n old and somewhat complicated formula designed to reflect the economic 

strength of each member in 1946. On the basis of this formula, the Bretton 

Woo1s Agreement parcelled out the authorized capital among the prospective 

members of the Ban.l<:. The United States was given the largest allocation, 

at $3,175 million, the United I\ingdom the second biggest, at $1,300 million, 

and the other members, amounts ranging dovm to the :~:>200,000 of Panama. In 1959, 

the capital of the Bank was doubled and most members doubled their own in

dividual subscriptions, without making any further cash payment. In conse

quence, the United States is still the largest shareholder, at $6,350 million, 

followed by Britain, at $2,600 million, and by France and Germany, with 

$1,050 million apiece. India, Canada and the Republic of China are fairly 

close behind. 

This kind of financial assessment on the basis of ability to pay is 

common enough among international organizations, including most notably the 

.. 
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United Nations itself. But a fundamental difference between the Bank and 

most other international organizations is that voting power over the conduct 

of the Bank's activities is related to these financial contributions. It is 

true that even the smallest subscriber gets a minimum number of votes. But 

the voting power of the smaller shareholders is far outweighed by the big 

contributors: the United States alone wields almost three-tenths of the votes; 

the U.K. casts more than one-tenth; and when these two are allied with France, 

Germany and Canada they can command a voting majority, should they wish it, 

over the ninety-odd other countries that are now members of the Bank. 

These voting rights are held in the first instance by the Bank's Board 

of Governors, an august body consisting mainly of Ministers of Finance and 

Governors of Central Banks. The Governors meet only once a year, and they 

have delegated most of their responsibilities to a working Board of nineteen 

Executive Directors. These Executive Directors, who are generally based 

(like the Bank itself) in Washington, direct the general operations of the 

Bank. r1ost of them serve full time, with several doubling as Directors of 

the ]}W as well. Five of the Directors are nominated by the five largest 

shareholders, the u.s., the U.K., France, German.y and India. The remainder 

represent groups of countries, each group aggregating sufficient votes to 

provide the Director with an audible voice in the councils of the Bank. 

Same of the groupings are fairly natural, such as that formed by the five 

Nordic countries which are now represented by the o~ woman on the Bank's 

Board, a Dane. Some are strangely disparate, like the conjuncture of Qyprus, 

Israel, the Netherlands and Yugoslavia that is represented by a D~tchman. 
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And there is one enormous group of twenty-four countries, mostly African, 

that is represented by our newly-elected nineteenth Executive Director, a 

Nigerian. 

I don't propose to argue any general case for or against this weighted 

system of voting compared with the more familiar one of "one country, one 

vote". I can see that in a political organization such as the United 

Nations General Assembly the system would be very difficult to apply. But 

in the conduct of an essentially financial institution it works pretty well 

-- a tribute to the very real harmony that prevails in the Board of Direc

tors and to the relationship that they have built up with the governments 

they represent, and with the officers vdth whom they work. 

As far as the relations~p with governments is concerned, the Executive 

Directors have tended often to became as much the representatives of the Bank 

with their countries as they are representatives of their countries with the 

Bank. Of course, if the French or German government has strong views on an 

issue, the Director it appoints will voice those views. But at the same 

time, the weight that individual Directors carry in the Board reflects their 

experience and judgment, much more than their voting power. 

The relationship of the Board to the officers is also very important. 

The Bank has had a succession of strong and capable Presidents, of whom one, 

Eugene Black, held office from 1949 until the beginning of this year, when 

he was succeeded by George Woods. On the whole, both loan and policy pro

posals considered by the Board are initiated by the officers of the Bank. 

General policy proposals are thrashed out in Board meetings until a consensus 
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is reached: there are few formal votes. Proposals for loans and other 

operations are not brought to the Board until arry difficult issues have 

first been discussed informally, so that the fact that no formal proposals 

have ever been rejected is not, as it might suggest, evidence that the Board 

is a mere rubber stamp, but on the contrary shows the close and continuous 

working relationship between Directors and officers. Lest this sound unduly 

complacent, let me add that I have experienced both sides of this relation

ship, first as alternate to the U.K. Director, and now as a Vice-President 

of the Bank. 

The subscriptions of the Bank's members are of importance as governing 

the number of votes cast by each countr,y, but their greatest significance is 

of course as the basic element in the financial resources of the Bank. 

Altogether, the paid in portion of these subscriptions now amounts to 

about $2,100 million, of which roughly $400 million is still unreleased 

for lending by the Bank. That leaves $1,700 million of capital freely 

available for use in the business. But this is much less than half of the 

total funds available to us for lending. We draw much more money fram other 

sources: from our borrowings in the market, and from our earnings. 

The Bank's outstanding borrowings amount now to roughly $2,500 million, 

raised in the capital markets of the world, and most particularly from pri

vate investors of the United States and Western Europe. In Western Europe 

it has made public bond issues in the capital markets of Austria, Belgium, 

Britain, Germany, Italy, the Netherlands and Switzerland, and we have bor

rowed privately in these and most other countries of Europe. Somewhat more 
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than half of our total debt is owed to non-u.s. investors. It has been 

possible for the Bank to raise this enormous sum, at interest rates little 

or no higher than are paid by governments themselves, for two basic reasons. 

One is the confidence in the Bank that has been engendered by its record of 

operations over the past seventeen years -- a record about which I want to 

say something in just a moment. The other reason is that investors lmow 

that we have available still larger sums which we can call upon to repay 

our borrowings, should we ever be in difficulty. These sums are of course 

the portions of our member countries' subscriptions that have not been paid 

in, but remain on call. The United States guarantee alone amounts to $5,715 

million, or more than twice our outstanding borrowings, and when the guaran

tees of the other industrialized countries are added, the cover for our debt 

rises to roughly four times. 

The Bank's uncalled subscriptions are the. final guarantee for our borrow

ings. As a very substantial first line of defence, however, the Bank can call 

upon well over $800 million of accumulated earnings on past loans. A part of 

these earnings is required to be kept in liquid form as an immediately 

accessible Special Reserve against losses, and this reserve now exceeds $260 

million. The remainder of our net income, besides providing the Bank with a 

cushion against possible losses, constitutes a third major source of funds 

for our lending. These lendable earnings are now approaching $600 million, 

and as the Board has always been reluctant to pay a dividend to member govern

ments, and so a further $80 million or thereabouts becomes available to us. 

for lending each year. Like our paid-in capital, these earnings are avail

able to us without cost. 
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These three sources, capital, borrowings and earnings, make up the 

original pool of funds for our lending. There are some further contribut

tions, however, which in effect supplement this pool. Repayments of princi

pal on earlier loans have allowed the Bank to turn over and re-lend about 

$700 million. In addition, the Bank sells to financial institutions in 

Europe and America portions of its loans (usually installments that are due 

to be repaid within a fairly short time), and so replenishes its cash re

sources. These sales have provided more than $1,700 million. 

Together, these various sources of funds have enabled us to undertake 

loan commitments of some $7,500 million, of which approaching $6,000 mil

lion has now been disbursed. Toward these commitments, as I have already 

said, some $1,700 million has been provided by government subscriptions to 

shares, paid in when the member country joined the Bank. 1-Je have not re

ceived, or sought, any further contributions from governments, either tmiard 

running expenses, or toward lendable funds. The balance of about $5,800 mil

lion has been or will be met entirely from our own earnings and from funds 

raised by the sale of our bonds or of portions of our loans in the capital 

markets of the world. 

The greater part of this development lending has financed the so-called 

infrastructure projects, which provide the framework supporting the rest of 

a country's econ~, but which generally do not attract private investors. 

Thus about a third of the total has financed the development of electric 

power, including both hydroelectric and thermoelectric projects as well as 
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transmission lines. To give you an idea of the scope of this pmver lending, 

for example: in the fourteen countries in Central and South America where 

we have lent for p~rer, the projects financed by us have on average amounted 

to a doubling of their generating capacity as compared with 1948. On a 

similar scale, another third of our lending has financed railways, roads and 

ports, with a couple of pipelines and a few aircraft thrown in for good 

measure. Most of the rest has been split between industry and agriculture. 

The industrial lending has largely gone into heavy industry, such as iron 

and steel or mining, or has been channelled into development finance companies 

in the borrowing countries themselves, to be passed on to industrial firms 

whose projects are too small for us to deal with effectively from Washington. 

The agricultural loans have generally been for comparatively large schemes, 

and especially for projects for flood control or irrigation that involve 

hea1rJ capital spending. 

Host of these loans have been made to the underdeveloped countries, al

though we have also lent to some quite well-off countries, such as Australia 

and No~Jay, whose need for capital is bigger than they can meet through or

dinary borrowing. The lending has been fairly evenly distributed about the 

world: Asia, the most heavily populated region, has taken the largest share, 

followed by the 'VtJestern Hemisphere, Europe and Africa. India is our largest 

individual borrower, with Japan in second place and !1exico in third. 

Although the Bank can claim to be the largest source of multilateral 

aid for development, its share in the total aid effort is small in comparison 
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with that of bilateral aid programs. But we ourselves have always been 

more interested in the effectiveness than in the scale of our lending. It 

is one o£ the benefits of being an independent international organization 

that we do not have to lend for reasons of political or commercial con

venience. 

For example, our borrm1ers can often get better value from a Bank loan 

than from a loan of similar size from a bilateral lender. v~ereas a bilateral 

loan is commonly tied to the purchase of goods or services in the lending 

country, our borrowers are free to spend the proceeds of a Bank loan in any 

of the Bank's member countries (and also in Switzerland, in recognition of 

that countr.y having opened its capital market to the Bank). 

Our own records of competitive bidding under Bank-financed contracts 

show ver.y wide variations in tender prices from different countries. In one 

case, for instance, suppliers from six industrialized countries quoted prices 

for equipment for a cement plant. The lowest price quoted by suppliers in 

country "A" was $450,000. Country "B" got the contract by offering similar 

and entirely satisfactor,y -- equipment for only $176,000. Both supplying 

countries are in 'Vlestern EUrope; the difference in price is about 150%. Under 

another recent loan, suppliers in nine countries tendered for the supply of 

heavy diesel-electric locomotives for use in the Far East. Country "C" 

offered to sell them at $151,000 apiece, including the cost of shipment to 

the user; country "D" could not quote a better price than $251,000 -- and 

that price did not include freight. 
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Whereas differences in quoted prices do not often run as high as in these 

cases, a range of 20-40% is perfectly normal. The important thing to remember 

is that under a bilateral loan, tied to procurement in the lending country, the 

borrower may well have no choice but to pay the highest of these prices. Indeed, 

he may have to pay even more, since it may well be that on occasion suppliers 

even raise their prices when they know that they will not have to contend with 

international competition. By contrast, when procurement is not tied, as under 

a Bank loan, the borroti'er can do his shopping in the least expensive market. 

Freedom to shop around is only one of the reasons why Bank loans can be 

unusually effective. As a mul·tilateral organization, the Bank can -- and 

does -- confine its lending to projects that it is convinced, after careful 

and thorough study, will make a worthwhile contribution to the economic pro

gress of the borrowing countr,r. The Bank sets none of the commercial or poli

tical conditions that are sometimes explicit, and often implicit, in bilateral 

aid -- but we are never reluctant to insist on any conditions that we think 

necessary to ensure a project •· s success. 

This approach has been used by the Bank in its lending since its earliest 

years, and it still applies. But whereas it once appeared that the Bank could 

meet most of its responsibilities toward its member countries through such 

straightforward lending operations, it has gradually been driven to enlarge the 

scope of its activities. The most spectacular enlargement or these activities 

came about three years ago with the establishment of the International Develop

ment Association -- known for short as IDA. 

The background to the creation of IDA is the increasing burden of debt 

service being carried by many underdeveloped countries. In itself, the fact 

that a country's external debt is growing is nothing to worr.y about, if its 
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economic strength is also growing. But ·there are many countries able to make 

good use of considerably more outside capital than they can safely undertake 

to repay on conventional terms. In some of these countries, their limited 

ability to borrow on such terms simply reflects their poverty. In others, it 

reflects the unf'avorable structure of their present debts, often incurred on 

unsuitably short tenns -- for instance, in the shape of three or five-year 

commercial export credits when a more appropriate term of repayment would have 

been ten or fifteen years. There is one geographic area where today the struc

ture of debt is so unfavorable that half of all the outstanding foreign borrow

ings fall due for repayment within the next five years. 

This problem of the debt burden has been made still more clifficul·t for 

most of the underdeveloped countries by the general decline in prices of the 

export products upon which they depend to finance the service of their over

seas debts. The staff of the Bank recently assembled some illuminating sta

tistics on ·this subject, covering the debt position and export earnings of 

a group of 34 countries that account between them for some 70% of the popu

lation of the underdeveloped world. Between 1955 and 1961, the total external 

debt owed or guaranteed by the governments of ·the countries in this group more 

than doubled. Yet over the same period, the export earnings of these countries 

increased by little more ·than 15%. In such circumstances, ·the heavy call of 

debt service on a country's resources is liable either to bring economic 

development to a halt, or else to drive the borrower to default on his credi

tors. And whatever one' s views on the morality of not paying one's debts, 

there is no doubt that it is an excellent way of ensuring that people will 

be less happy to lend to you in future • 

. ' 
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The International Development Association was brought into being in 1960. 

Its function is to lend at long term and minimum interest, in order to reduce 

the weight of debt service imposed on the less developed countries. It is 

financially separate from the Bank, but otherwise completely integrated with 

it; in effect it is simply a special fund available to the Bank to be used 

in cases where we consider ·that a project is economically justified, and that 

a government is following sensible policies, but that the balance of payments 

situation of ·the coun~ concerned makes it desirable that generous terms of 

repayment be offered. It differs sharply fran the Bank in one ·very important 

respect: its lending ·terms preclude it from borrowing in the market, and make 

it entirely dependent upon its member governments for funds. 

IDA makes loans, not grants, and they are repayable in convertible cur

rencies. But it will be a long time before ·the money comes back, and earnings 

will always be very small : all the loans so far made cost the borrower only 

a service charge of less than one per cent, designed to cover administrative 

expenses, and repayments begin only after ten years, and are spread over a 

further forty years. With such a low rate of return on its funds, IDA is in 

no position to finance borrowings from the private market, nor will it accu

nru.late lendable earnings in any quantity. In contrast to the Bank, it must 

inevitably look periodically to its member countries to renew its resources. 

The great majority of the Bank 1 s member countries are also members of 

IDA, and it is governed in much the same way, as voting power is proportioned 

to initial subscription. There are major difference~, however, in the struc

ture and significance of the subscriptions. When IDA was set up, all of its 

potential members were sorted into two categories: the developed, and the 

undeveloped. The developed countries agreed ·to put up their subscriptions 
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entirely in gold or convertible currencies; the undeveloped paid only one-tenth 

in convertible funds, and the rest in their own currencies -- which up ·to now 

have been no more useful ·to IDA than the unreleased local currenc.y subscrip

tions of the Bank. This fornnlla gave IDA initial funds of about $765 million 

in lendable form. A further $10 million has been provided through special 

supplementary contributions by Sweden as part of her development aid effort. 

~-'lost of these resources have already been committed. IDA's development 

credits, as ·they are called, have been concentrated in a smaller group of coun

tries than the Bank's loans, because of ·the special problems they are designed 

to meet. India has been by far the larges·t borrower; Palds·tan is in second 

place. But the projec·ts to be financed are very similar to those covered by 

the Bank's loans -- railways and roads, power stations and irrigation schemes. 

There are some differences. The special terms of IDA credits are meant ·to al

leviate balance of payments problems, not to subsidize individual projects. 

Therefore we make our credits only to governments and insist, if the funds are 

to be re-lent to revenue-producing enterpri.S;es (whether public or private), that 

the re-lending be done on conventional terms that reflect the true cost of the 

money. IDA has also ventured :into fields not so far touched by the Bank, by 

lending for water supply and school constructiOn. The similarities, however, 

are much more significant than the differences. Most important, we apply 

e.-saa:tly the same stringent technical and economic standards in assessing a 

proposed project and the policies of a borrowing country, regardless of whether 

·the money will be provided by ·the Bank or from the funds of IDA. We offer 

IDA's borrowers relief from their balance of payments problems, but we do not 

support uneconomic projects or irresponsible policies. 
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With al.mos·t all of IDA's initial resources now earmarked, and new commit

ments being undertaken at a rate approaching $300 million a year, the time has 

come for a second round of contributions. This second round was negotiated 

last swmmer, and agreement in principle has been reached among our member 

governments on providing IDA with a further $750 million in convertible cur

rencies. These funds are ·to be committed over the next ·three years, and are 

to be paid in by ·the contributing countries in three annual installments, 

starting in November 1965. Contributions this ·time are to be confined to 

the industrialized members. The United States is to provide $312 million, ·the 

British share is $96.6 million, and Germany and France will contribute $72.6 

million and $61.9 million respec·tively. 

This llsecond round" for IDA will enable it ·to continue its work for three 

more years. But the Bank, too, must continue to adjust its activities to 

meet the changing needs of its member countries; above all, it must equip 

itself ·to attack ·the special problems of the more than thirty countries that 

have becaue members over the past couple of years. Almost all of ·these new 

members are recently independent, desperately poor, and largely inexperienced. 

If we are to meet ou:e responsibilities, it is clear that we shall have to try 

new kinds and me·thods of lending, and give more help in preparing plans and 

projects. 111]'e are thinking how to do this, but we already have some idea of 

·the kinds of ·things we might do -- and also of the kinds of things we have 

no intention of doing. 

It seems likely ·that we shall enlarge our activities in three specific 

fields: in assistance to agriculture, to industry, and to education. All of 

these will be more complicated than the relatively s·traigh tforward large 

in.frastruc·ture projects that have been, and will continue to be, our main 

business; all ·three, however, are of basic importance. 
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Agriculture's importance in the underdeveloped nations hardly needs 

underlining. In many countries, it employs four out of five persons. Up to 

now, most of our agricultural lending has been for large irrigation projects, 

or for flood control or land clearance. These are exceptional cases; and we 

want to spread our activities more widely e For instance, we may finance more 

of such basic agriculillral investments as farm-to-market roads, and facilities 

for crop storage. We may support organizations that give technical help to 

the farmer. As bankers, we ought surely to be especially well equipped to 

assist in setting up and financing local· institutions for agricultural credit 

and investment. 

In indus~, too, we think that there is more for us to do. Here we 

already have another affiliate at work, the International Finance Corporation. 

This lends to private industry without government guarantees, and there is 

effective division of labor between us. One kind of assistance the Bank itself 

might undertake is the provision of long-term loans to help establish indus

tries entirely new to a country. Although these industries might be slow to 

find their feet, they offer the best means of eventually reducing the present 

extreme dependence of so many of our members on exports of one or two primary 

products. A second possibili~, which I would expect, however, to arise only 

in a very few instances, would be to offer finance for the so-called "maintenance 

imports". This might be of considerable help to the one or two countries where 

existing capacity cannot be used to the full because foreign exchange is so 

short that essential components and spares cannot be purchased from abroad. 

There is another direction in which we certainly expect to increase our 

assistance to industry. As I mentioned earlier, a part of our lending has been 

channeled through pri va tely-avned industrial financing companies in our borrowing 
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countries. Since 1950, the Bank and IFC have helped to finance more than a 

dozen of these companies, most of which we also helped to establish. We are 

convinced that in providing capital and advice to small or medium-sized indus

trial firms in the developing countries, they can fill a need which no one 

else is properly equipped to meet. We expect to increase this activity. 

Our third special field of study is education. Here IDA has lent a little, 

the Bank so far not at all. Everyone agrees that education is of basic impor

tance to economic development. There is an especially urgent need in the 

developing countries for better vocational and technical schools, which produce 

the middle-level manpower and the agricultural and other specialists whose 

efforts are fairly quickly reflected in the economic progress of their coun

tries. We should like to help finance these schools. 

In this widening of our horizons, we start from a position of strength, 

backed as we are b,y large reserves, and a continuing flow of earnings. We 

intend to use this strength, not to hoard it. As a financial institution 

dependent on the market, we must continue to relate the interest rates we 

charge on our loans to the cost of money to us. But we can usefully reduce 

the burden on our borrowers by other means, where this seems appropriate; longer 

periods of grace before repayments start can ease the financial strain during 

the years when a project is just beginning to show a return, while a stretching

out of the period over which repayments are made may be suitable in certain 

cases. We have also decided that the financial strength of the Bank is now 

such that we need no longer automatically allocate our net income to reserve. 

In fu~ we shall decide on the allocation of each year 1s net income, whether 

to reserve or otherwise, after the close of the fiscal year concerned. 
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The more difficult and awkward the projects we undertake, and the less 

experienced the countries in which we operate, the more likely that we shall 

have to offer technical assistance to bring projects to the stage at which 

they are ready far financing. The Bank's technical assistance program is of 

long standi~ and of considerable diversity. It includes a staff college 

provid~ training in problems of economic development, a corps of resident 

economic advisers, and a wide variety of other services. But if we enlarge 

our activities in the way I have been describing, it is clear that the calls 

upon us for technical assistance will also grow. In part, we shall have to 

meet these calls in the fields in which we have competence, by enlarging our 

own staff. But we hope also to work very much more . closely with other insti tu

tions than in the past, and especially with the other Specialized Agencies of 

the United Nations. 

All these are things that we hope to do. But as I hinted earlier, there 

are s orne things we are certain that we are not going to do. We are not going 

to lower our standards in assessing projects. We are not going to soften our 

resistance to policies that we believe are hindering economic development. We 

are not going to jeopardize our standing with private investors, since we must 

continue to depend upon them to a great extent for the resources that we lend. 

In fact, we are going to continue to display the qualities that often madden 

many of our borrowers: 1-1e are going to go on being cautious and pragmatic -

some have even said governessy -- but not, I hope, unimaginative or unsympa

thetic. This is the approach that has served the Bank and its borrowers well 

throughout the years of its existence, and that has made it, in our view at 

any rate, an unusually effective instrument for its purpose. 
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The operations of the World Bank 

GEOFFREY M. WILSON 

THE International Bank for Reconstruction and Development was con
ceived at the Bretton Woods Conference held in the summer of 1944, and 
it started work in mid-1946. Its main task is that of providing (in the 
words of its Articles of Agreement) 'finance for productive purposes out 
of its own capital, funds raised by it, and its other resources'. 

The capital structure of the Bank is the key not only to its methods of 
financing, but also to the means by which it is governed. At its establish
ment it was provided with an authorized capital equivalent to about 
£3,570 m. Countries subscribing for shares were required to pay in only 
one-fifth of their subscription on joining, the remainder being available 
on call, but only to meet the Bank's liabilities if it got into difficulties. 
Moreover, not even the one-fifth had to be paid over in hard cash at that 
time. The sole cash requirement was the payment in gold or dollars of 
2 per cent of each country's subscription. A further 18 per cent of the sub
scription was payable in the currency of the member country concerned, 
and although this sum was technically paid in in the form of notes bearing 
no interest, it could not be used without the member's permission. For 
some time after the war only the United States and Canada were in a 
position to allow these notes to be cashed. Most of the other industrialized 
countries have since freed the national currency part of their subscrip
tions on a convertible basis, but the subscriptions of many of the under
developed members of the Bank are still largely frozen in this way. 

Representatives of forty-four countries attended Bretton Woods. Most 
of them joined the Bank; the Soviet Union, however, was one of those 
that did not. Subsequent accessions-more than thirty of them in the last 
two years alone-have brought the total membership of the Bank to just 
over 100 countries. The subscription of each member is generally related 
to its quota in the sister organization, the International Monetary Fund; 
indirectly, it is founded on an old and somewhat complicated formula de
signed to reflect the economic strength of each member in 1946. On the 
basis of this formula, the Bretton Woods agreement parcelled out the 
authorized capital among the prospective members of the Bank. The 
United States was given the largest allocation, equivalent to £1,134 m., 
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the United Kingdom the second largest, equivalent to £464 m., and the 
pther members amounts ranging down to the £71,ooo allocated to 
Panama. In 1959, the Bank's capital was doubled and most members 
doubled their own individual subscriptions, without making any further 
cash payment. In consequence, the United States is still the largest 
shareholder at £z,z68 m., followed by Britain at £928 m., and by France 
and Germany with the equivalent of £375m. apiece. India, Canada, and 
the Republic of China are fairly close behind. 

Allocation of voting power 

Financial assessment on the basis of ability to pay is common enough 
among international organizations, including, most notably, the United 
Nations itself. But a fundamental difference between the Bank and most 
other international organizations is the fact that voting power over the 
conduct of the Bank's activities is related to these financial contributions. 
Even the smallest subscriber gets a minimum number of votes, but the 
voting power of the smaller shareholders is far outweighed by the big 
contributors. The United States alone wields almost three-tenths of the 
votes; the U.K. casts more than one-tenth; and when these two are allied 
with France, Germany, and Canada they can command a voting majority, 
should they wish it, over the ninety-odd other countries that are now 
members of the Bank. 

These voting rights are held in the first instance by the Bank's Board of 
Governors, an august body consisting mainly of Ministers of Finance and 
Governors of Central Banks. The Governors meet only once a year, and 
have delegated most of their responsibilities to a working Board of nine
teen Executive Directors, most of whom serve full time, several doubling 
as Directors of the IMF as well. The Directors are generally based (like 
the Bank itself) in Washington. Five Directors are nominated by the five 
largest shareholders, the U.S., the U.K., France, Germany, and India. 
The remainder represent groups of countries, each group aggregating 
sufficient votes to provide the Director with an audible voice in the 
councils of the Bank. Some groupings are fairly natural, such as that 
formed by the five Nordic countries which are now represented by the 
only woman on the Bank's Board, a Dane. Some are strangely disparate, 
like the conjuncture of Cyprus, Israel, the Netherlands, and Yugoslavia 
that is represented by a Dutchman. And there is one enormous group of 
twent; -four countries, mostly African, that is represented by the newly 
elected nineteenth Executive Director, a Nigerian. This weighted system 
of voting works pretty well-a tribute to the real harmony that pre
vails in the Board of Directors and to the relationship that they have 
built up with the Governments they represent and with the officers with 
whom they work. 

As far as the relationship with Governments is concerned, the Execu-
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tive Directors have often tended to become as much the representatives 
of the Bank with their countries as they are representatives of their 
countries with the Bank, and the weight that individual Directors carry 
in the Board reflects their experience and judgment much more than their 
voting power. The relationship of the Board to the officers is also very 
important. On the whole, both loan and policy proposals considered by 
the Board are initiated by the officers of the Bank. General policy pro
posals are thrashed out in Board meetings until a consensus is reached, 
and there are few formal votes. Proposals for loans and other operations 
are not brought to the Board until difficult issues have first been dis
cussed informally, and the fact that no formal proposals have ever been 
rejected is not, therefore, as it might suggest, evidence that the Board is a 
mere rubber stamp, but, on the contrary, shows the close and continuous 
working relationship between Directors and officers. 

Financial resources and loan commitments 
The subscriptions of the Bank's members are of importance as govern

ing the number of votes cast by each country, but their greatest signifi
cance is of course as the basic element in the financial resources of the 
Bank. Altogether, the paid-in portion of these subscriptions now amounts 
to about £750 m., of which roughly £143m. is still unreleased for lend
ing. Rather more than £6oo m. of capital is therefore freely available for 
use, but this is much less than half of the total funds available for lending. 
Much more money is drawn from other sources: from borrowings in the 
market, and from the Bank's earnings. 

The Bank's outstanding borrowings amount now to roughly £900 m., 
raised in the capital markets of the world and most particularly from 
private investors of the United States and Western Europe. In Western 
Europe it has made public bond issues in the capital markets of Austria, 
Belgium, Britain, Germany, Italy, the Netherlands, and Switzerland, 
and has borrowed privately in these and most other countries of Europe. 
Somewhat more than half its total debt is owed to non-U.S. investors. 
It has been possible for the Bank to raise this enormous sum, at interest 
rates little or no higher than are paid by Governments themselves, for 
two basic reasons-the confidence in the Bank that has been engendered 
by its record of operations over the past seventeen years and the fact that 
investors know that still larger sums are available to repay the Bank's 
br,rrowings, should it ever be in difficulty, namely the portions of the 
member countries' subscriptions that have not been paid in, but remain 
on call. The U.S. guarantee alone amounts to over £z,ooo m., or more 
than twice the Bank's outstanding borrowings, and if the guarantees of 
the other industrialized countries are added, the cover for the Bank's 
debt is roughly quadrupled. 

As a very substantial first line of defence, however, the Bank can call 
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upon almost £300 m. of accumulated earnings on past loans. A part of 
these earnings is required to be kept in liquid form as an immediately 
accessible Special Reserve against losses, and this now amounts to 
almost £1oo m. The remainder, besides providing the Bank with a 
cushion against possible losses, constitutes a third major source of funds 
for lending. The Board has always been reluctant to pay a dividend to 
member Governments; a further £30 m. or so each year therefore be
comes available for lending, and, like the paid-in capital, these earnings 
are available to the Bank without cost. 

These three sources-capital, borrowings, and earnings-make up 
the original pool of funds for lending. In addition, repayments of princi
pal on earlier loans have allowed the Bank to turn over andre-lend about 
£zso m. The Bank also sells to financial institutions in Europe and 
America portions of its loans (usually instalments that are due to be 
repaid within a fairly short time), and so replenishes its cash resources, 
and these sales have provided more than £6oo m. 

Together, these various sources of funds have enabled the Bank to 
undertake loan commitments approaching £z, 700 m., of which more than 
£z,ooo m. has now been disbursed. Towards these commitments, some 
£6oo m. has been provided by government subscriptions to shares, paid 
in when the member country joined the Bank, and no further contri
butions from Governments, either towards running expenses or towards 
lendable funds, have been received or sought. 

The greater part of this development lending has financed so-called 
infrastructure projects, which generally do not attract private investors. 
About a third of the total has financed the development of electric 
power. For example, in the fourteen countries in Central and South 
America where the Bank has lent for power, the projects financed have 
on average amounted to a doubling of their generating capacity as com
pared with 1948. On a similar scale, another third has financed railways, 
roads, ports, pipelines, and a few aircraft. Most of the rest has been split 
between industry and agriculture. The industrial lending has largely 
gone into heavy industry, such as iron and steel or mining, or has been 
channelled into development finance companies in the borrowing 
countries themselves, to be passed on to industrial firms whose projects 
are too small to be dealt with effectively from Washington. The agri
cultural loans have generally been for comparatively large schemes, 
esper,ially for projects for flood control or irrigation that involve heavy 
capital spending. 

Most of these loans have been made to the under-developed countries, 
but the Bank has also lent to some quite prosperous countries, such as 
Australia and Norway, whose need for capital is bigger than they can 
meet through ordinary borrowing. The lending has been fairly evenly 
distributed about the world. Asia, the most heavily populated region, has 
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taken the largest share, followed by the Western hemisphere, Europe, 
and Africa. India is the largest individual borrower, with Japan in second 
place, and Mexico third. 

Although the Bank can claim to be the largest source of multilateral 
finance for development, its share in the total effort is small in comparison 
with that of bilateral aid programmes. But the Bank has always been 
more interested in the effectiveness than in the scale of its lending. As an 
independent international organization, its loans are not motivated by 
reasons of political or commercial convenience. For example, borrowers 
can often get better value from a Bank loan than from a loan of similar 
size from a bilateral lender. Whereas a bilateral loan is commonly tied to 
the purchase of goods or services in the lending country, the Bank's 
borrowers are free to spend the proceeds of a Bank loan in any of the 
Bank's member countries (and also in Switzerland in recognition of that 
country's having opened its capital market to the Bank). 

The Bank's records of competitive bidding under Bank-financed con
tracts show very wide variations in tender prices from different countries. 
A range of :zo-40 per cent difference in price is perfectly normal. Under a 
bilateral loan, tied to procurement in the lending country, the borrower 
may well have no choice but to pay the highest prices; indeed, it 
may well be that on occasion suppliers even raise their prices when they 
know that they will not have to contend with international competition. 
By contrast, when procurement is not tied, as under a Bank loan, the 
borrower can do his shopping in the least expensive market. 

Freedom to shop around is only one of the reasons why Bank loans can 
be unusually effective. As a multilateral organization, the Bank can, and 
does, confine its lending to projects which it is convinced, after careful 
and thorough study, will make a worth-while contribution to the econo
mic progress of the borrowing country. It sets none of the commercial or 
political conditions that are sometimes explicit, and often implicit, in 
bilateral aid, but it is never reluctant to insist on any conditions which it 
thinks necessary to ensure a project's success. 

The International Development Association 
This approach has been used by the Bank in its lending since its earliest 

years, and it still applies. But it has gradually been driven to enlarge the 
scope of its activities, and the most spectacular development came in 1960 
w th the establishment of the International Development Association. 

The background to the creation of IDA is the increasing burden of 
debt service being carried by many under-developed countries. In itself, 
the fact that a country's external debt is growing is nothing to worry 
about, if its economic strength is also growing. But there are many coun
tries able to make good use of considerably more outside capital than they 
can safely undertake to repay on conventional terms. In some of these 
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countries, their limited ability to borrow on such terms simply reflects 
their poverty. In others, it reflects the unfavourable structure of their 
present debts, often incurred on unsuitably short terms-for instance, 
in the shape of three- or five-year commercial export credits when a more 
appropriate term of repayment would have been ten or fifteen years. 
There is one geographic area where today the structure of debt is so un
favourable that half of all the outstanding foreign borrowings fall due for 
repayment within the next five years. This problem has been made still 
more difficult for most of the under-developed countries by the general 
decline in prices of the export products upon which they depend to 
finance the service of their overseas debts. The Bank's staff recently 
assembled some illuminating statistics on this subject, covering the debt 
position and export earnings of a group of thirty-four countries that 
between them account for some 70 per cent of the population of the under
developed world. Between I955 and I96I, the total external debt owed 
or guaranteed by their Governments more than doubled, yet over the 
same period their export earnings increased by little more than I 5 per 
cent. In such circumstances, the heavy call of debt service on a country's 
resources is liable either to bring economic development to a halt or else 
to drive the borrower to default on its creditors and thus deter potential 
investment in the future. 

The function of IDA is to lend at long-term and minimum interest in 
order to reduce the weight of debt service imposed on the less developed 
countries. It is financially separate from the Bank, but otherwise com
pletely integrated with it; in effect it is simply a special fund available to 
the Bank to be used in cases where it is considered that a project is 
economically justified, and that a Government is following sensible 
policies, but that the balance of payments situation of the country con
cerned makes it desirable that generous terms of repayment be offered. 
It differs sharply from the Bank in one very important respect: its lending 
terms preclude it from borrowing in the market and make it entirely 
dependent upon its member Governments for funds. IDA makes loans, 
not grants, and they are repayable in convertible currencies. But it will 
be a long time before the money comes back, and earnings will always be 
very small: all the loans so far made cost the borrower only a service 
charge of less than I per cent, designed to cover administrative expenses, 
and repayments begin only after ten years and are spread over a further 
forty ~·ears. With such a low rate of return on its funds, IDA is in no 
position to finance borrowings from the private market, nor will it 
accumulate lendable earnings in any quantity. In contrast to the Bank, it 
must inevitably look periodically to its member countries to renew its 
resources. 

The great majority of the Bank's member countries are also members of 
IDA, and it is governed in much the same way, with voting power in pro-
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portion to initial subscription. There are major differences, however, in 
the structure and significance of the subscriptions. When IDA was set 
up, all its potential members were sorted into two categories: the de
veloped and the undeveloped. The developed countries agreed to put up 
their subscriptions entirely in gold or convertible currencies; the unde
veloped paid only one-tenth in convertible funds, and the rest in their 
own currencies-which up to now have been no more useful to IDA than 
the unreleased local currency subscriptions of the Bank. This formula 
gave IDA initial funds of about £273 m. in lendable form. Almost £4 m. 
more has been provided through special supplementary contributions by 
Sweden as part of her development-aid effort. 

Most of these resources have already been committed. IDA's develop
ment credits, as they are called, have been concentrated in a smaller 
group of countries than the Bank's loans, because of the special problems 
they are designed to meet. India has been by far the largest borrower, 
with Pakistan second. But the projects to be financed are very similar to 
those covered by the Bank's loans-railways and roads, power stations, 
and irrigation schemes. There are some differences. The special terms of 
IDA credits are meant to alleviate balance of payments problems, not to 
subsidi~e individual projects. Therefore, credits are made only to Govern
ments and IDA is insistant that, if the funds are to be re-lent to revenue
producing enterprises (whether public or private), the re-lending be 
done on conventional terms that reflect the true cost of the money. IDA 
has also ventured into fields not so far touched by the Bank, by lending 
for water supply and school construction. The similarities, however, are 
much more significant than the differences. Exactly the same stringent 
technical and economic standards are applied in assessing a proposed 
project and the policies of a borrowing country, regardless of whether 
the money will be provided by the Bank or from the funds of IDA. IDA's 
borrowers are offered relief from their balance of payments problems, but 
there is no support for uneconomic proj cts or irresponsible policies. 

New fields of activity 
With almost all of IDA's initial resources now earmarked and new com

mitments being undertaken at a rate of about £Ioo m. a year, the time 
has come for a second round of contributions. This second round was 
negotiated last summer, and agreement in principle has been reached 
among the member Governments on providing IDA with a further 
£268m. in convertible currencies. These funds are to be committed over 
the next three years, and are to be paid in by the contributing countries 
in three annual instalments, starting in November 1965. Contributions 
this time are to be confined to the industrialized members. The United 
States is to provide just over £111m., the U.K. £34' 5 m., and Germany 
and France about £26m. and £22m. respectively. 
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This 'second round' for IDA will enable it to continue its work for 
three more years. But the Bank, too, must continue to adjust its activities 
to meet the changing needs of its member countries; above all, it must 
equip itself to attack the special problems of the more than thirty coun
tries that have become members over the past couple of years. Almost all 
of these new members are recently independent, desperately poor, and 
largely inexperienced. If the Bank is to meet its responsibilities, it must 
try new kinds and methods of lending, and give more help in preparing 
plans and projects. It seems likely that it will enlarge its activities in three 
specific fields: in assistance to agriculture, to industry, and to education, 
all of which are of basic importance but will be more complicated than 
the relatively straightforward large infrastructure projects that have 
been, and will continue to be, the Bank's main business. 

Up to now, most of the agricultural lending of the Bank and IDA 
has been for exceptional cases-large irrigation projects, flood control, 
or land clearance. Their activities may well be more widely spread in 
future. For instance, they may finance more of such basic agricultural 
investments as farm-to-market roads and facilities for crop storage. 
They may support organizations that give technical help to the farmer. 
As bankers, they should be especially well equipped to assist in setting 
up and financing local institutions for agricultural credit and investment. 

In industry, too, there is more scope for their activities. Another 
affiliated organization, the International Finance Corporation, already 
exists to make loans to private industry without government guarantees, 
and there is effective division of labour between it and the Bank. One 
kind of assistance the Bank itself might undertake is the provision of 
long-term loans to help establish industries entirely new to a country, as a 
means of eventually reducing its extreme dependence on exports of one 
or two primary products. A second possibility, which will arise only in a 
few instances, however, would be the offer of finance for so-called 'main
tenance imports'. This might be of considerable help to the one or two 
countries where existing capacity cannot be used to the full because 
foreign exchange is so short that essential components and spares cannot 
be purchased from abroad. 

Since 1950, the Bank and IFC have helped to establish and finance 
more than a dozen privately owned industrial financing companies, which 
provide capital and advice to small or medium-sized industrial firms 
in the developing countries, and so fill a need which no one else is 
properly equipped to meet. They expect to increase activity in this field. 

The third special field of study is education. Here IDA has lent a 
little, the Bank so far not at all. There is an especially urgent need in the 
developing countries for better vocational and technical schools, which 
produce the middle-level manpower and the agricultural and other 
specialists whose efforts are fairly quickly reflected in the economic pro-
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gress of their countries. The Bank and IDA would like to help to 
finance these schools. 

In this widening of its horizons, the Bank starts from a position of 
strength, backed as it is by large reserves and a continuing flow of earn
ings. It intends to use this strength, not to hoard it. AB a financial institu
tion dependent on the market, it must continue to relate the interest rates 
it charges on its loans to the cost of money to itself. But it can usefully 
reduce the burden on its borrowers by other means, where this seems 
appropriate; longer periods of grace before repayments start can ease the 
financial strain during the years when a project is just beginning to show a 
return, while a stretching-out of the period over which repayments are 
made may be suitable in certain cases. The Bank has also decided that its 
financial strength is now such that it need no longer automatically allo
cate its net income to reserve. In future it will decide on the allocation of 
each year's net income, whether to reserve or otherwise, after the close of 
the fiscal year concerned. 

The more difficult and awkward the projects the Bank undertakes, and 
the less experienced the countries in which it operates, the more likely it 
is that it will have to offer technical assistance to bring projects to the stage 
at which they are ready for financing. The Bank's technical assistance pro
gramme is of long standing and of considerable diversity. It includes a 
staff college providing training in problems of economic development, a 
corps of resident economic advisers, and a wide variety of ot~er services. 
If the Bank's activities are enlarged as described above it is clear that the 
calls upon it for technical assistance will also grow. In part, it will 
have to meet these calls by enlarging its own staff, but it hopes also to 
work with other institutions more closely than in the past, and especially 
with the other Specialized Agencies of the United Nations. 

In enlarging its activities, however, the Bank certainly does not intend 
to lower its standards in assessing projects or to soften its resistance to 
policies that it believes are hindering economic development, or to 
jeopardize its standing with private investors, since it must continue to 
depend upon them to a great extent for the resources that it lends. In fact, 
it will continue to display the qualities that often madden many of 
its borrowers: to go on being cautious and pragmatic but not, it is to be 
hoped, unimaginative or unsympathetic. This is the approach that has 
served the Bank and its borrowers well throughout the years of its exist
ence, and that has made it an unusually effective instrument for its 
purpose. 
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This article originally appeared in the February 1964 issue of "The World 
Today," published by the Oxford University Press for The Royal Institute of 
International A/lairs, London. 

THE International Bank for Reconstruction and Development was con
ceived at the Bretton Woods Conference held in the summer of 1944, and 
it started work in mid-1946. Its main task is that of providing (in the 
words of its Articles of Agreement) 'finance for productive purposes out 
of its own capital, funds raised by it, and its other resources'. 

The capital structure of the Bank is the key not only to its methods of 
financing, but also to the means by which it is governed. At its establish
ment it was provided with an authorized capital equivalent to about 
£3,570 m. Countries subscribing for shares were required to pay in only 
one-fifth of their subscription on joining, the remainder being available 
on call, but only to meet the Bank's liabilities if it got into difficulties. 
Moreover, not even the one-fifth had to be paid over in hard cash at that 
time. The sole cash requirement was the payment in gold or dollars of 
2 per cent of each country's subscription. A further 18 per cent of the sub
scription was payable in the currency of the member country concerned, 
and although this sum was technically paid in in the form of notes bearing 
no interest, it could not be used without the member's permission. For 
some time after the war only the United States and Canada were in a 
position to allow these notes to be cashed. Most of the other industrialized 
countries have since freed the national currency part of their subscrip
tions on a convertible basis, but the subscriptions of many of the under
developed members of the Bank are still largely frozen in this way. 

Representatives of forty-four countries attended Bretton Woods. Most 
of them joined the Bank; the Soviet Union, however, was one of those 
that did not. Subsequent accessions-more than thirty of them in the last 
two years alone-have brought the total membership of the Bank to just 
over 100 countries. The subscription of each member is generally related 
to its quota in the sister organization, the International Monetary Fund; 
indirectly, it is founded on an old and somewhat complicated formula de
signed to reflect the economic strength of each member in 1946. On the 
basis of this formula, the Bretton Woods agreement parcelled out the 
authorized capital among the prospective members of the Bank. The 
United States was given the largest allocation, equivalent to £1,134 m., 
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the United Kingdom the second largest, equivalent to £464 m., and the 
other members amounts ranging down to the £71,000 allocated to 
Panama. In 1959, the Bank's capital was doubled and most members 
doubled their own individual subscriptions, without making any further 
cash payment. In consequence, the United States is still the largest 
shareholder at £z,z68 m., followed by Britain at £928 m., and by France 
and Germany with the equivalent of £375m. apiece. India, Canada, and 
the Republic of China are fairly close behind. 

Allocation of voting power 
Financial assessment on the basis of ability to pay is common enough 

among international organizations, including, most notably, the United 
Nations itself. But a fundamental difference between the Bank and most 
other international organizations is the fact that voting power over the 
conduct of the Bank's activities is related to these financial contributions. 
Even the smallest subscriber gets a minimum number of votes, but the 
voting power of the smaller shareholders is far outweighed by the big 
contributors. The United States alone wields almost three-tenths of the 
votes; the U.K. casts more than one-tenth; and when these two are allied 
with France, Germany, and Canada they can command a voting majority, 
should they wish it, over the ninety-odd other countries that are now 
members of the Bank. 

These voting rights are held in the first instance by the Bank's Board of 
Governors, an august body consisting mainly of Ministers of Finance and 
Governors of Central Banks. The Governors meet only once a year, and 
have delegated most of their responsibilities to a working Board of nine
teen Executive Directors, most of whom serve full time, several doubling 
as Directors of the IMF as well. The Directors are generally based (like 
the Bank itself) in Washington. Five Directors are nominated by the five 
largest shareholders, the U.S., the U.K., France, Germany, and India. 
The remainder represent groups of countries, each group aggregating 
sufficient votes to provide the Director with an audible voice in the 
councils of the Bank. Some groupings are fairly natural, such as that 
formed by the five Nordic countries which are now represented by the 
only woman on the Bank's Board, a Dane. Some are strangely disparate, 
like the conjuncture of Cyprus, Israel, the Netherlands, and Yugoslavia 
that is represented by a Dutchman. And there is one enormous group of 
twenty-four countries, mostly African, that is represented by the newly 
elected nineteenth Executive Director, a Nigerian. This weighted system 
of voting works pretty well-a tribute to the real harmony that pre
vails in the Board of Directors and to the relationship that they have 
built up with the Governments they represent and with the officers with 
whom they work. 

As far as the relationship with Governments is concerned, the Execu-
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tive Directors have often tended to become as much the representatives 
of the Bank with their countries as they are representatives of their 
countries with the Bank, and the weight that individual Directors carry 
in the Board reflects their experience and judgment much more than their 
voting power. The relationship of the Board to the officers is also very 
important. On the whole, both loan and policy proposals considered by 
the Board are initiated by the officers of the Bank. General policy pro
posals are thrashed out in Board meetings until a consensus is reached, 
and there are few formal votes. Proposals for loans and other operations 
are not brought to the Board until difficult issues have first been dis
cussed informally, and the fact that no formal proposals have ever been 
rejected is not, therefore, as it might suggest, evidence that the Board is a 
mere rubber stamp, but, on the contrary, shows the close and continuous 
working relationship betw~en Directors and officers. 

Financial resources and loan commitments 

The subscriptions of the Bank's members are of importance as govern
ing the number of votes cast by each country, but their greatest signifi
cance is of course as the basic element in the financial resources of the 
Bank. Altogether, the paid-in portion of these subscriptions now amounts 
to about £750 m., of which roughly £143m. is still unreleased for lend
ing. Rather more than £6oo m. of capital is therefore freely available for 
use, but this is much less than half of the total funds available for lending. 
Much more money is drawn from other sources: from borrowings in the 
market, and from the Bank's earnings. 

The Bank's outstanding borrowings amount now to roughly £900 m., 
raised in the capital markets of the world and most particularly from 
private investors of the United States and Western Europe. In Western 
Europe it has made public bond issues in the capital markets of Austria, 
Belgium, Britain, Germany, Italy, the Netherlands, and Switzerland, 
and has borrowed privately in these and most other countries of Europe. 
Somewhat more than half its total debt is owed to non-U.S. investors. 
It has been possible for the Bank to raise this enormous sum, at interest 
rates little or no higher than are paid by Governments themselves, for 
two basic reasons-the confidence in the Bank that has been engendered 
by its record of operations over the past seventeen years and the fact that 
investors know that still larger sums are available to repay the Bank's 
borrowings, should it ever be in difficulty, namely the portions of the 
member countries' subscriptions that have not been paid in, but remain 
on call. The U.S. guarantee alone amounts to over £z,ooo m., or more 
than twice the Bank's outstanding borrowings, and if the guarantees of 
the other industrialized countries are added, the cover for the Bank's 
debt is roughly quadrupled. 

As a very substantial first line of defence, however, the Bank can call 
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upon almost £300 m. of accumulated earnings on past loans. A part of 
these earnings is required to be kept in liquid form as an immediately 
accessible Special Reserve against losses, and this now amounts to 
almost £xoo m. The remainder, besides providing the Bank with a 
cushion against possible losses, constitutes a third major source of funds 
for lending. The Board has always been reluctant to pay a dividend to 
member Governments; a further £30 m. or so each year therefore be
comes available for lending, and, like the paid-in capital, these earnings 
are available to the Bank without cost. 

These three sources-capital, borrowings, and earnings-make up 
the original pool of funds for lending. In addition, repayments of princi
pal on earlier loans have allowed the Bank to turn over andre-lend about 
£zso m. The Bank also sells to financial institutions in Europe and 
America portions of its loans (usually instalments that are due to be 
repaid within a fairly short time), and so replenishes its cash resources, 
and these sales have provided more than £6oo m. 

Together, these various sources of funds have enabled the Bank to 
undertake loan commitments approaching £z, 700 m., of which more than 
£z,ooo m. has now been disbursed. Towards these commitments, some 
£6oo m. has been provided by government subscriptions to shares, paid 
in when the member country joined the Bank, and no further contri
butions from Governments, either towards running expenses or towards 
lendable funds, have been received or sought. 

The greater part of this development lending has financed so-called 
infrastructure projects, which generally do not attract private investors. 
About a third of the total has financed the development of electric 
power. For example, in the fourteen countries in Central and South 
America where the Bank has lent for power, the projects financed have 
on average amounted to a doubling of their generating capacity as com
pared with 1948. On a similar scale, another third has financed railways, 
roads, ports, pipelines, and a few aircraft. Most of the rest has been split 
between industry and agriculture. The industrial lending has largely 
gone into heavy industry, such as iron and steel or mining, or has been 
channelled into development finance companies in the borrowing 
countries themselves, to be passed on to industrial firms whose projects 
are too small to be dealt with effectively from Washington. The agri
cultural loans have generally been for comparatively large schemes, 
especially for projects for flood control or irrigation that involve heavy 
capital spending. 

Most of these loans have been made to the under-developed countries, 
but the Bank has also lent to some quite prosperous countries, such as 
Australia and Norway, whose need for capital is bigger than they can 
meet through ordinary borrowing. The lending has been fairly evenly 
distributed about the world. Asia, the most heavily populated region, has 
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taken the largest share, followed by the Western hemisphere, Europe, 
and Africa. India is the largest individual borrower, with Japan in second 
place, and Mexico third. 

Although the Bank can claim to be the largest source of multilateral 
finance for development, its share in the total effort is small in comparison 
with that of bilateral aid programmes. But the Bank has always been 
more interested in the effectiveness than in the scale of its lending. As an 
independent international organization, its loans are not motivated by 
reasons of political or commercial convenience. For example, borrowers 
can often get better value from a Bank loan than from a loan of similar 
size from a bilateral lender. Whereas a bilateral loan is commonly tied to 
the purchase of goods or services in the lending country, the Bank's 
borrowers are free to spend the proceeds of a Bank loan in any of the 
Bank's member countries (and al~o in Switzerland in recognition of that 
country's having opened its capital market to the Bank). 

The Bank's records of competitive bidding under Bank-financed con
tracts show very wide variations in tender prices from different countries. 
A range of 2o-4o per cent difference in price is perfectly normal. Under a 
bilateral loan, tied to procurement in the lending country, the borrower 
may well have no choice but to pay the highest prices; indeed, it 
may well be that on occasion suppliers even raise their prices when they 
know that they will not have to contend with international competition. 
By contrast, when procurement is not tied, as under a Bank loan, the 
borrower can do his shopping in the least expensive market. 

Freedom to shop around is only one of the reasons why Bank loans can 
be unusually effective. As a multilateral organization, the Bank can, and 
does, confine its lending to projects which it is convinced, after careful 
and thorough study, will make a worth-while contribution to the econo
mic progress of the borrowing country. It sets none of the commercial or 
political conditions that are sometimes explicit, and often implicit, in 
bilateral aid, but it is never reluctant to insist on any conditions which it 
thinks necessary to ensure a project's success. 

The International Development Association 

This approach has been used by the Bank in its lending since its earliest 
years, and it still applies. But it has gradually been driven to enlarge the 
scope of its activities, and the most spectacular development came in xg6o 
with the establishment of the International Development Association. 

The background to the creation of IDA is the increasing burden of 
debt service being carried by many under-developed countries. In itself, 
the fact that a country's external debt is growing is nothing to worry 
about, if its economic strength is also growing. But there are many coun
tries able to make good use of considerably more outside capital than they 
can safely undertake to repay on conventional terms. In some of these 
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countries, their limited ability to borrow on such terms simply reflects 
their poverty. In others, it reflects the unfavourable structure of their 
present debts, often incurred on unsuitably short terms-for instance, 
in the shape of three- or five-year commercial export credits when a more 
appropriate term of repayment would have been ten or fifteen years. 
There is one geographic area where today the structure of debt is so un
favourable that half of all the outstanding foreign borrowings fall due for 
repayment within the next five years. This problem has been made still 
more difficult for most of the under-developed countries by the general 
decline in prices of the export products upon which they depend to 
finance the service of their overseas debts. The Bank's staff recently 
assembled some illuminating statistics on this subject, covering the debt 
position and export earnings of a group of thirty-four countries that 
between them account for some 70 per cent of the population of the under
developed world. Between I955 and I96I, the total external debt 0\ved 
or guaranteed by their Governments more than doubled, yet over the 
same period their export earnings increased by little more than I 5 per 
cent. In such circumstances, the heavy call of debt service on a country's 
resources is liable either to bring economic development to a halt or else 
to drive the borrower to default on its creditors and thus deter potential 
investment in the future. 

The function of IDA is to lend at long-term and minimum interest in 
order to reduce the weight of debt service imposed on the less developed 
countries. It is financially separate from the Bank, but otherwise com
pletely integrated with it; in effect it is simply a special fund available to 
the Bank to be used in cases where it is considered that a project is 
economically justified, and that a Government is following sensible 
policies, but that the balance of payments situation of the country con
cerned makes it desirable that generous terms of repayment be offered. 
It differs sharply from the Bank in one very important respect: its lending 
terms preclude it from borrowing in the market and make it entirely 
dependent upon its member Governments for funds. IDA makes loans, 
not grants, and they are repayable in convertible currencies. But it will 
be a long time before the money comes back, and earnings will always be 
very small: all the loans so far made cost the borrower only a service 
charge of less than I per cent, designed to cover administrative expenses, 
and repayments begin only after ten years and are spread over a further 
forty years. With such a low rate of return on its funds, IDA is in no 
position to finance borrowings from the private market, nor will it 
accumulate lendable earnings in any quantity. In contrast to the Bank, it 
must inevitably look periodically to its member countries to renew its 
resources. 

The great majority of the Bank's member countries are also members of 
IDA, and it is governed in much the same way, with voting power in pro-
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portion to initial subscription. There are major differences, however, in 
the structure and significance of the subscriptions. When IDA was set 
up, all its potential members were sorted into two categories: the de
veloped and the undeveloped. The developed countries agreed to put up 
their subscriptions entirely in gold or convertible currencies; the unde
veloped paid only one-tenth in convertible funds, and the rest in their 
own currencies-which up to now have been no more useful to IDA than 
the unreleased local currency subscriptions of the Bank. This formula 
gave IDA initial funds of about £273 m. in lendable form. Almost £4 m. 
more has been provided through special supplementary contributions by 
Sweden as part of her development-aid effort. 

Most of these resources have already been committed. IDA's develop
ment credits, as they are called, have been concentrated in a smaller 
group of countries than the Bank's loans, because of the special problems 
they are designed to meet. India has been by far the largest borrower, 
with Pakistan second. But the projects to be financed are very similar to 
those covered by the Bank's loans-railways and roads, power stations, 
and irrigation schemes. There are some differences. The special terms of 
IDA credits are meant to alleviate balance of payments problems, not to 
subsidize individual projects. Therefore, credits are made only to Govern
ments and IDA is insistant that, if the funds are to be re-lent to revenue
producing enterprises (whether public or private), the re-lending be 
done on conventional terms that reflect the true cost of the money. IDA 
has also ventured into fields not so far touched by the Bank, by lending 
for water supply and school construction. The similarities, however, are 
much more significant than the differences. Exactly the same stringent 
technical and economic standards are applied in assessing a proposed 
project and the policies of a borrowing country, regardless of whether 
the money will be provided by the Bank or from the funds of IDA. IDA's 
borrowers are offered relief from their balance of payments problems, but 
there is no support for uneconomic projects or irresponsible policies. 

New fields of activity 

With almost all of IDA's initial resources now earmarked and new com
mitments being undertaken at a rate of about £Ioo m. a year, the time 
has come for a second round of contributions. This second round was 
negotiated last summer, and agreement in principle has been reached 
among the member Governments on providing IDA with a further 
£268 m. in convertible currencies. These funds are to be committed over 
the next three years, and are to be paid in by the contributing countries 
in three annual instalments, starting in November 1965. Contributions 
this time are to be confined to the industrialized members. The United 
States is to provide just over £I I I m., the U.K. £34 · 5 m., and Germany 
and France about £26m. and £22m. respectively. 
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This 'second round' for IDA will enable it to continue its work for 
three more years. But the Bank, too, must continue to adjust its activities 
to meet the changing needs of its member countries; above all, it must 
equip itself to attack the special problems of the more than thirty coun
tries that have become members over the past couple of years. Almost all 
of these new members are recently independent, desperately poor, and 
largely inexperienced. If the Bank is to meet its responsibilities, it must 
try new kinds and methods of lending, and give more help in preparing 
plans and projects. It seems likely that it will enlarge its activities in three 
specific fields: in assistance to agriculture, to industry, and to education, 
all of which are of basic importance but will be more complicated than 
the relatively straightforward large infrastructure projects that have 
been, and will continue to be, the Bank's main business. 

Up to now, most of the agricultural lending of the Bank and IDA 
has been for exceptional cases-large irrigation projects, flood control, 
or land clearance. Their activities may well be more widely spread in 
future. For instance, they may finance more of such basic agricultural 
investments as farm-to-market roads and facilities for crop storage. 
They may support organizations that give technical help to the farmer. 
As bankers, they should be especially well equipped to assist in setting 
up and financing local institutions for agricultural credit and investment. 

In industry, too, there is more scope for their activities. Another 
affiliated organization, the International Finance Corporation, already 
exists to make loans to private industry without government guarantees, 
and there is effective division of labour between it and the Bank. One 
kind of assistance the Bank itself might undertake is the provision of 
long-term loans to help establish industries entirely new to a country, as a 
means of eventually reducing its extreme dependence on exports of one 
or two primary products. A second possibility, which will arise only in a 
few instances, however, would be the offer of finance for so-called 'main
tenance imports'. This might be of considerable help to the one or two 
countries where existing capacity cannot be used to the full because 
foreign exchange is so short that essential components and spares cannot 
be purchased from abroad. 

Since 1950, the Bank and IFC have helped to establish and finance 
more than a dozen privately owned industrial financing companies, which 
provide capital and advice to small or medium-sized industrial firms 
in the developing countries, and so fill a need which no one else is 
properly equipped to meet. They expect to increase activity in this field. 

The third special field of study is education. Here IDA has lent a 
little, the Bank so far not at all. There is an especially urgent need in the 
developing countries for better vocational and technical schools, which 
produce the middle-level manpower and the agricultural and other 
specialists whose efforts are fairly quickly reflected in the economic pro-
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gress of their countries. The Bank and IDA would like to help to 
finance these schools. 

In this widening of its horizons, the Bank starts from a position of 
strength, backed as it is by large reserves and a continuing flow of earn
ings. It intends to use this strength, not to hoard it. As a financial institu
tion dependent on the market, it must continue to relate the interest rates 
it charges on its loans to the cost of money to itself. But it can usefully 
reduce the burden on its borrowers by other means, where this seems 
appropriate; longer periods of grace before repayments start can ease the 
financial strain during the years when a project is just beginning to show a 
return, while a stretching-out of the period over which repayments are 
made may be suitable in certain cases. The Bank has also decided that its 
financial strength is now such that it need no longer automatically allo
cate its net income to reserve. In future it will decide on the allocation of 
each year's net income, whether to reserve or otherwise, after the close of 
the fiscal year concerned. 

The more difficult and awkward the projects the Bank undertakes, and 
the less experienced the countries in which it operates, the more likely it 
is that it will have to offer technical assistance to bring projects to the stage 
at which they are ready for financing. The Bank's technical assistance pro
gramme is of long standing and of considerable diversity. It includes a 
staff college providing training in problems of economic development, a 
corps of resident economic advisers, and a wide variety of other services. 
If the Bank's activities are enlarged as described above it is clear that the 
calls upon it for technical assistance will also grow. In part, it will 
have to meet these calls by enlarging its own staff, but it hopes also to 
work with other institutions more closely than in the past, and especially 
with the other Specialized Agencies of the United Nations. 

In enlarging its activities, however, the Bank certainly does not intend 
to lower its standards in assessing projects or to soften its resistance to 
policies that it believes are hindering economic development, or to 
jeopardize its standing with private investors, since it must continue to 
depend upon them to a great extent for the resources that it lends. In fact, 
it will continue to display the qualities _ that often madden many of 
its borrowers: to go on being cautious and pragmatic but not, it is to be 
hoped, unimaginative or unsympathetic. This is the approach that has 
served the Bank and its borrowers well throughout the years of its exist
ence, and that has made it an unusually effective instrument for its 
purpose. 
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INTERNATIONELLA BANKEN FOR ATERUPPBYGGNAD OCH UTVECKLING 

Europakontor: 4, avenue d'Iena, Paris l6e 

E M B A R G 0 

Far ej publiceras forran onsdagen 
den 15 april 1964 klockan 13.00. 

VARLDSBANKENS ROLL I UTVECKLINGSHJALPEN 

Anforande av Geoffrey M. Wilson, vice president i Inter
nationella Banken for Ateruppbyggnad och Utveckling, vid 
Sveriges Industriforbunds arsmote i Stockholm den 15 
april 1964. 

Jag uppskattar mycket Eder inbjudan att tala infer Sveriges 

Industriforbund. Jag valkomnar framfor allt detta tillfalle att 

tala till Eder pa grund av den positiva attityd Edert land intar 

till bistand till utvecklingslander och det fortroende Ni har 

visat for Varldsbankens och dess anslutna institutioners verksam

het. 

Tillat mig att inledningsvis presentera Varldsbanksgruppen. 

Den bestar av tre institutioner, vilka alla ar inriktade pa det 

gemensanuna rn.8..let att tillhandahalla och framja t -illflodet av ka

pital till produktiva projekt och progr~m, sarskilt i underut

vecklade lander. Den forsta av de tre institutionerna ar natur

ligtvis Varldsbanken sjalv. Dess 102 medlemsregeringar har till

handahallit ett tecknat kapital pa mer an 100.000 milj. kronor. 

Den ger langfristiga lan till sedvanliga rantesatser; och aven 

om den ger lan for rn.8..nga slag av projekt, har de flesta av dem 

det gemensamt, att de ar omfattande; genomsnittet for banklanen 

uppgar till omkring 100 milj. kronor. 

Den aldre av bankens tva anslutna institutioner ar Inter

nationella Finansieringsbolaget (International Finance Corpora

tion), som borjade sin verksamhet ar 1956. Den har som medlemmar 

78 regeringar, vilka ocksa ar medlemmar i banken, och dess tecknade 

kapital uppgar till omkring 500 milj. kronor. Under det att ban-
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ken ager ge lan till antingen offentliga eller privata lantagare, 

arbetar Finansieringsbolaget uteslutande i den privata sektorn; 

och det koncentrerar sina anstrangningar pa utveckling av indust-

rin. 

Nyas i Varldsbanksgruppen ar Internationella Utvecklings

fonden (International Dev elopment Association) eller, som vi bru

kar kalla den, IDA. IDA har 91 medlemmar, vilka kommer fran ban

kens egen medlemskader och vilka har tecknat ett begynnelsekapi

tal pa 5.000 milj~ kronor. IDA ger lan for i stort sett samma 

projekt som banken, men har att gora med en ganska skiljakti~ 

grupp av kunder. Dess sarskilda uppgift ar att ge lan till lan

der, som inte tillfullo kan bara bordan av lan pa vanliga vill

kor, och dess krediter ar myck e t langfristiga samt rantefria. 

Alla dessa tre organisationer ar kooperativa i ordets egent

liga bemarkels e , d.v.s. de far sina resurser fran medlemmarna och 

de arbetar i medlemmarnas intresse. Sverige tillhor alla tre och , 
har spelat en betydelsefull roll i deras verksamhet: For det 

forsta har Sverige tecknat sin del av kapitalet. Vad galler ban

ken t.ex., uppgar Sveriges nominella kapitalteckning till nagot 

over 18000 milj. kronor; men i enlighet med bankens stadga har 

endast en tiondedel av detta, omkring 104 milj. kronor, i verk

ligheten inbetalats och stallts till forfogande for utlaning fran 

banken. For det andra har svensk teknik och svensk industri ut

nyttjat de affarsmojligheter, som bankens lan har skapat, genom 

att tillhandahalla utrustning och tjanster, som finansierats med 

lan och investeringar fran Varldsbanksgruppen. 

Jag bor namna ett annat betydelsefullt omrade, inom vil

ket vi skulle vilja vara Eder mera tack skyldiga an vi ~r. Av 

Varldsbanksgruppens personal, som uppgar till omkring 1.000 per

saner, har alltfor fa, endast 22 kommit fran Norden, hari inbe

gripet Sverige. Vi rekryterar mer eller mindre fortlopande ny 

personal i Europa, och det skulle gladja oss att i var tjanst ha 

manga fler av Edra ekonomer, ingenjorer och andra experter, om 

de skulle vilja komma. 



Av de tre medlemmarna i Varldsbanksgruppen a r banken sjalv 

den storsta och den aldsta. Den borjade sin verksamhet under 

mitten av 1946 och agnade sig till en borjan huvudsakligen at de 

brannande problemen att ateruppbygga en del av Europas krigsska

dade ekonomier, for vilket den lamnade lan pa tillsammans 2.200 

milj. kronor. 1948 riktade vi var uppmarksamhet pa vart nasta 

ansvar, namligen att finansiera ekonomisk utveckling. Banken 

har sedan dess lamnat lan pa tillsammans 36.000 milj. kronor for 

utvecklingsprojekt och utvecklingsprogram i 70 medlemslander el

ler omraden. 

Huvuddelen av langivningen for utveckling har gatt till bas

investeringar, vilka icke i den underutvecklade varlden, atmins

tone icke i allmanhet, drar till sig privata investerare. Om

kring en tredjedel av totalbeloppet har finansierat utveckling 

av elektrisk kraft. Lat mig, for att ge Eder en uppfattning om 

syftet och omfattningen av denna utlaning for kraftandamal, 

exempelvis namn~ , att i 14 lander i Latinamerika, dit vi lamnat 

lan for kraftandamal, har de projekt som finansierats av oss i 

genomsnitt inneburit en fordubbling av kraftproduktionskapacite

ten jamfort med 1948. Ytterligare en tredjedel av var langivning 

har finansierat kommunikationer - sarskilt jarnvagar, vagar och 

hamnar. Det mesta av aterstoden har delats mellan industri och 

jordbruk. Industrilangivningen har gatt till tung industri, sa

som staltillverkning, eller har kanaliserats till privata finan

sieringsbolag i .de .lantagande landerna sjalva for att i sin tur 

investeras i grundandet eller utvidgandet av inhemska industrier. 

Jordbrukslanen har i allmanhet avsett jamforelsevis omfattande 

projekt, sarskilt flodreglering eller bevattning, vilka kraver 

stora kapitalinsatser. 

De flesta av vara lan har gatt till underutvecklade lander, 

aven om vi ocksa givit lan till andra, sasom Australien, Nya 

Zeeland, Norge och Danmark, vilkas kapitalbehov ar storre an vad 

de kan tillfredsstalla genom vanlig upplaning. Denna langivning 

ar ganska jamnt fordelad over varlden: Asien, det mest tattbe

folkade omradet, har fatt lejonparten, foljt av vastra halvklo

tet, Europa och Afrika. Indien ar storste individuelle lantaga

re med Japan pa andra och Mexico pa tredje plats. 

De statistiska uppgifterna rorande bankens langivning for 

utvecklingsandamal sager inte i och for sig hela sanningen om 



vidden av bankens , bistand for att forbattra folkens lott ide un

derutvecklade delarna av varlden. Sasom ett resultat av vara lan 

har tusentals nya arbeten skapats i nya eller utvidgade industri

er, jordbrukare i m!nga lander har fatt mojligheter att erhalla 

okad avkastning, att marknadsfora sina produkter och att skapa 

sig ett hyggligt uppehall~; for forsta gangen har isolerade om

raden bundits samrnan med varandra och hittills oexploaterade om

raden har oppnats for odling; och for forsta gangen har elektri

citet och tillforlitlig konstbevattning inforts i m!nga omraden. 

Banken fortsatter att anpassa och vidga sin langivning for 

att mota behoven hos sina allt flera medlemmar. Tillsammans med 

sin anslutna institution, Internationella Utvecklingsfonden, am

nar banken sasom sin huvudsakliga verksamhet fortsatta med att 

bygga grundlaggande ekonomiska stottepelare i form av kraft- och 

kommunikationsprojekt. Men harutover amnar exempelvis bade ban

ken och IDA oka sin hjalp till viktiga projekt pa undervisningens 

omrade sasom ett satt att mera fullstandigt forverkliga den eko

nomiska potentialen i vara medlemslander. 

Vi avser ocksa att i pataglig omfattning oka var finansie

ring av direkt produktiva jordbruks- och industriprojekt. For att 

exempelvis bista industrin har vi for avsikt inte endast att fi

nansiera enskila projekt utan ocksa att i nagra fa lampliga fall 

finansiera import av utrustnings- och reservdelar, dar brist pa 

valuta for sadan import lagt hinder i vagen for ett fullt utnytt

jande av den industriella kapaciteten. En sadan transaktion kom

mer formodligen att aga rum vad betraffar Indien, dar vi overva

ger en IDA-kredit for att vidmakthalla kapaciteten i industrier 

som producerar fordon, byggnadsmateriel och maskiner for indust

riellt bruk. 

I undantagsfall ar banken ocksa villig att modifiera sina 

lanevillkor - att fran tid till annan meddela lan med en ovanligt 

lang amorteringsfri tid eller loptid. Men vi har absolut inte 

for avsikt att ge efter pa de normer, som vi tillampar for var 

verksamhet. Vi avser att fortsatta med att vara omsorgsfulla och 

plikttrogna, nar vi varderar ett lands form!ga att anvanda och 

aterbetala kapital, vid arbetet pa att forbattra vara medlemsre

geringars program och politik pa det ekonomiska omradet och nar 

det galler att lamna hjalp till utarbetande av fornuftiga och val 

uppbyggda projekt for finansiering. 
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Lat mig, som en illustration till hur vi skater var verksam

het, namna ett fall avseende den sydamerikanska republiken Colom

bia. Historien barjar som sig bar med en hemstallan till oss fran 

den colombianska regeringen att sanda en expertgrupp for att gora 

en undersokning av ekonomin och dra upp riktlinjer, som skulle 

kunna tjana som grund for ett utarbetande i Colombia av ett de

taljerat program for investeringar och andra atgarder, som skulle 

oka landets ekonomiska tillvaxt. Denna delegation, den farsta 

expertgrupp som nagonsin organiserats av banken, akte till Colom

bia 1949 och lamnade pafaljande ar en 600 sidor lang rapport. Det 

var inte gruppens uppgift att syssla med forslag till lan. Med 

utgangspunkt fran denna rapport framkom emellertid ett antal 

langtgaende planer, som utarbetades av de colombianska myndighe

terna sjalva. Dessa planer bidrog sedan till att lagga grunden 

for ett mycket omfattande laneprogram, som banken atagit sig i 

Colombia, och som nu sammanlagt uppgar till 25 lan och omkring 

2.000 milj. kronor. 

Dessa lan har bidragit till att farnya och utvidga Colombias 

jarnvagar, att bygga och forbattra mer an 3.500 kilometer riks

vagar och att nara fyrdubbla tillgangen pa elektrisk kraft. Ett 

av de intressantaste uppkommande problemen var att astadkomma 

battre kommunikationer i Magdalenaflodens ovre dalgang, genom 

vilken huvuddelen av Colombias kaffeskord maste transporteras pa 

sin vag till Europa och Nordamerika. Floden sjalv kunde inte an

vandas for frakttransporter vid lagvatten under den torra arsti

den; under dessa manader lag floden i sjalva verket som en bar

riar over landet. Ingen viktigare riksvag korsade eller lopte 

utmed den, och landets tva jarnvagssystem skildes at. Det fanns 

tre mojligheter att losa kommunikationsproblemet genom dalgangen. 

For det forsta skulle det ha varit mojligt att muddra Magdalena

floden till tillrackligt djup for att tillata seglation aret runt. 

For det andra skulle det ha varit mojligt att bygga en riksvag 

fran flodens grunda stallen till en punkt nedat floden, fran vil

ken segelbarhet aret runt skulle kunna garanteras. Den tredje 

mojligheten var att bygga en jarnvag utmed dalgangen pa sadant 

satt, att den farband det astra och det vastra jarnvagssystemet 

och stod i forbindelse med den karibiska hamn, fran vilken dal

gangens kaffe skeppades till oversjoiska konsumenter. 

Bankens allmanna expertgrupp 1950 hade faststallt, att dal-
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gangens kommunikationer var ett bradskande problem, och hade re

kommenderat regeringen att anlita konsulter for att finna den 

basta losningen . De colombianska ~yndigheterna accepterade denna 

rekommendation och engagerade 1951 en ingenjorsfirma for en om

fattande undersokning . Banken a nsag projektet sa vasentligt, att 

den gick med pa att betala en del av kostnaden for undersokningen. 

I juni 1952 rapporterade konsulterna, att den framtida tra

fiken skulle motivera en jarnvag, att byggandet, ehuru svart, 

skulle vara utforbart fran teknisk synpunkt och att av de tre 

mojliga losningarna skulle en jarnvag bli den mest fullstandiga 

och lamna den hogsta avkastningen ~ I augusti 1952 informerade 

banken den colombianska regeringen om, att den var beredd att 

borja forhandlingar om lan, och samma manad lamnade banken ett 

lan pa 130 milj. kronor for att finansiera byggandet av en ny 

jarnvag. I juni 1955 lamnade banken, efter en undersokning av 

den okande trafiken, ytterligare ett lan pa $0 milj. kronor for 

att utvidga den nya jarnvagslinjen med 300 km och astadkomma ett 

snabbare och mera direkt tilltrade till Karibiska Sjon. Detta 

foljdes av ett annat lan pa 25 milj. kronor 1960 for ytterligare 

driftmateriel och verkstadsutrustning. 

Svara terrangforhallanden och andra omstandigheter forsenade 

bygget avsevart, men jarnvagslinjen har nu varit oppen i tre ar. 

Den nya jarnvagen gar utmed Magdalenadalgangen till Karibiska 

Sjon och transporterar gods fran kusten till staderna i inlandet 

pa 12 timmar, jamfort med 10 dagar eller mera som brukade a~a for 

pramtransporter pa Magdalenafloden. Den har for utveckling opp

nat en rik flodslatt, val lampad for bomulls- och annan odling. 

Den har forbundit forut atskilda delar av landet, har stimulerat 

handeln mellan olika regioner och har gjort det mojligt for Co

lombia att for forsta gangen i sin historia halla ett effektivt 

och riksomfattande landtransportsystem. 

Aven om banken ar en institution for langivning, ligger ton

vikten icke sa mycket pa vad den kan lana ut fran egna fonder som 

vad den kan mobilisera fran andra hall. Av det kapital som teck

nats av vara medlemsregeringar har endast en tiondel inbetalats. 

I ovrigt maste banken falla tillbaka pa vad den kan uppdriva pa 

varldens kapitalmarknader. 
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Vi uppbringar kapital, sasom manga av Eder ar medvetna om, 

i forsta hand genom att salja vara obligationer. Marknaden for 

bankens obligationer ar internationell. Allt som allt har vi 

salt dem i mer an 40 lander. Vi har nu obligationer till ett 

varde av 12.000 milj. kronor utestaende i atta valutor - belgis

ka francs, kanadensiska dollars, tyska mark, italienska lire, 

pund sterling, nederlandska gulden, schweizerfrancs och ameri

kanska dollars. 

Det har visat sig mojligt for banken att driva upp detta 

stora belopp till rantesatser nagot eller icke overstigande dem 

som betalas av regeringarna sjalva, och detta av tva grundlag

gande skal. Det ena ar det fortroende for banken som skapats ge

nom de uppnadda resultaten. Det andra skalet ar att kapitalpla

cerarna vet, att vi har tillgangliga an storre summor, som vi kan 

ta i ansprak for att infria var upplaning, om vi nagon gang &kul

le raka i svarigheter. Dessa belopp ar naturligtvis de delar av 

vara medlemslanders kapitalteckningar - de nio tiondelarna -

som icke har inbetalats men som star till disposition. Bara 

Forenta Staternas garanti uppgar till inte mindre an 30.000 milj. 

kronor, och de europeiska landernas garantier ar annu storre. 

Sammanlagt uppgar de till omkring 33.000 milj. kronor. 

Banken saljer inte bara obligationer; den ar ivrig att mera 

direkt dra in kapitalplacerare i sin verksamhet. Detta gor den 

genom att salja delar av sina lan antingen vid den tid de bevil

jas eller ur sin portfolj. Nara 500 finansinstitutioner - huvud

sakligen affarsbanker och forsakringsbolag - har kopt delar av 

vara lan; och i ett fall nyligen var placeringsintresset sa 

stort, att av ett lan pa ett varde motsvarande 37 milj. kronor 

salde vi allt utom 175.000 kronor. Banken har i allt fangat in 

nara 9.000 milj. annat kapital i sin verksamhet genom forsaljning 

av lan . . Vi forlorar pengar pa dessa transaktioner, men vi anser 

det vara en viktig del av var verksamhet att forsoka, i hur liten 

skala det an ar fraga om, att gora vara lantagare kanda pa kre

ditmarknaderna i varlden. 

Slutligen - och sarskilt vad betraffar de europeiska kun

derna - har det varit mojligt for banken att infora nagra av 

sina lantagare direkt pa marknaden genom en kombinerad operation, 

dar ett varldsbankslan fatt sammanfalla med uppdrivandet av yt

terligare medel fran privata placerare. Ett tidigt fall. av detta 
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galler Norge. Samtidigt som landet tog ett langfristigt lan pa 

25 milj. dollar i banken, drev det upp ytterligare 15 milj. dol

lar genom forsaljning av kortfristiga vardepapper pa den ameri

kanska marknaden. Banken har allt som allt hjalpt sina lantagare 

att pa detta satt uppbringa narmare 3.000 milj. kronor fran pri

vata placerareo 

Pa dessa olika vagar har banken bidragit till att fran andra 

placerare uppdriva sammanlagt 24.000 milj. kronor - ett belopp 

mer an 2! ganger dess egna inbetalade kapital. Vi ar stolta over 

denna insats och tror, att den ar betydelsefull; ty om den eko

nomiska tillvaxten i den underutvecklade delen av varlden skall 

kunna okas, maste en storre och stadigt vaxande roll spelas av 

privata placerare. 

Varldsbanksgruppens sarskilda instrument for att framja fram

steg inom den privata sektorn ar, som jag har namnt, Internatio

nella Finansieringsbolaget. I olikhet mot banken gor detta in

vesteringar i privata foretag utan regeringsgaranti och har, 

aterigen i olikhet mot banken, mojlighet att tillhandahalla saval 

andels- som lanekapital. 

IFC syftar till att fullgora tre huvudfunktioner. For det 

forsta tillhandahaller det kapital for privata projekt av stor 

utvecklingsangelagenhet. For det andra forsoker IFC att stimu

lera det internationella tillflodet av privat kapital till pro

duktiva foretag; det har tillfalligtvis hjalpt till med att ka

nalisera medel fran placerare i sa manga som atta eller nio olika 

lander till ett enda utvecklingsprojekt. For det tredje soker 

IFC att framja bildandet av lokala kapitalmarknader; det kan 

uppmuntra lokala placerare genom att t.ex. teckna sig vid emis

sioner av vardepapper, utgivna av nya eller expanderande foretag 

eller genom att salja lampliga vardepapper ur egen portfolj. 

IFC:s investeringar och teckningar uppgar nu till 475 milj. 

kronor for produktiva foretag i 27 olika lander. De flesta av 

dessa foretag - sasom det svenska AB Forenade Superfosfatfabriker, 

med vilket IFC har gatt samman i ett tunisiskt foretag - ar enga

gerade i tillverkning eller gruvdrift; men det finns ett annat 

slag av foretag, i vilka IFC och de andra medlemmarna i Varlds

banken spelat en stor roll. Det ar har fraga om foretag vars 



andamal det ar att tillhandahalla langfristigt kapital och tek

nisk hjalp till privata industriforetag. 

IFC och de andra varldsbanksinstitutionerna har hittills 

hjalpt till med att skapa eller starka 17 sadana industriella 

finansforetag i Asien, Afrika och Latinamerika; IFC ar andels

agare i 13. Bland de aldsta av dessa foretag ar de i Turkiet 

och Indien; och de visar · vilken dynamisk roll sadana foretag 

kan spela. 

Industrial Development Bank i · Turkiet ags nastan helt och 

hallet av turkiska placerare och har funnits till sedan 1950. 

Den har gjort mer an 1.200 investeringar i ungefar 500 foretag, 

och dess finansieringsataganden overstiger 300 milj. kronor. 

Under sin fjortonariga verksamhet har Industrial Development Bank 

svarat for en utomordentligt viktig uppgift genom att fora in 

ytterligare privat sparande i den turkiska industrin och utfylla 

detta sparande med investeringar fran medel i egna och inlanade 

fonder och genom att oka produktionen och sysselsattningen. 

Industrial Credit and Investment Corporation of India har 

varit i verksamhet sedan 1955. Huvudparten av dess kapital kom

mer fran indiska placerare, men institutioner i Tyskland, Japan, 

Storbritannien och Forenta Staterna ager ocksa andelar. Detta 

indiska bolag har gjort investeringar till ett varde av over 500 

milj. kronor i mer an 150 olika foretag. Det har varit ovarder

ligt for den privata sektorn genom att introducera nya former av 

langfristig finansiering samt emissionsverksamhet och sasom mel

lanhand for att astadkomma deltagande av andra indiska och ut

landska placerare vid finansiering av indiska industriforetag. 

Bankens nyaste anslutna institution, Internationella Utveck

lingsfonden (International Development Association), har ocksa 

visat sig vara en for banken vardefull utvidgning. I likhet med 

IFC har IDA skapats av bankens medlemslander for att handha prob

lem, som ligger utanfor bankens egen rackvidd. De fattigare 

bland de underutvecklade landerna, vilka icke kan eller bor lana 

pa normala villkor, har det problemet att deras kapacitet att 

finna anvandning for kapital ar storre an deras formaga att ata

ga sig och aterbetala skulder pa sedvanliga villkor, i likhet med 

dem som erbjudes av banken. 
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IDA:s syfte ar att hjalpa till med att halla utvecklings

kapital strommande till dessa lander pa villkor som utovar sa li

tet tryck som mojligt pa deras betalningsbalans. De krediter IDA 

hittills lamnat skall aterbetalas under 50 ar, ar rantefria och 

drar endast 3/4 av 1% i arlig administrationsavgift. Hur lind

riga dessa villkor an ar, forvantas de projekt som kommer in for 

IDA-finansiering halla samma tekniska, ekonomiska, finansiella 

och administrativa standard som Varldsbanken sjalv skulle krava, 

om banken skulle lamna lan for projektet pa sedvanliga villkor. 

Rent allmant ar de projekt, som finansieras av IDA, av sam

rna slag som de som finansieras av banken. IDA •har hittills bun

dit omkring 3.000 milj. kronor i utvecklingsprojekt i ungefar 20 

av de fattigare landerna i varlden, sarskilt i Asien. 

Huvuddelen av IDA:s till forfogande staende begynnelsekapi

tal, uppgaende till omkring 3.900 milj. kronor i konvertibla va

lutor, har redan utlanats eller avsatts for utlaning. Det kommer 

att droja manga ar, innan IDA kan se fram emot nagon fornyelse 

av sina resurser genom att dess lan aterbetalas. Den fortsatta 

laneverksamheten beror saledes helt och hallet pa aterkommande 

bidrag fran de utvecklade landerna. Sistlidna september antog 

IDA:s styrelse en resolution, enligt vilken 17 av de utvecklade 

landerna under loppet av tre ar skulle bidraga med ytterligare 

3.900 milj. kronor till IDA:s resurser. Aven om Forenta Stater

nas kongress icke har fullbordat sin behandling av resolutionen 

och av:en om sakens problematik ar sadan, att ytterligare bidrag 

fran andra medlemslander enligt resolutionen icke forfaller till 

betalning, forran detta ar gjort, ar amerikanska myndighetsper

soner forhoppningsfulla att godkannande skall ge~ under kommande 

manader. Sveriges andel i denna "andra IDA-rond" ar 78 milj. kr. 

Sverige har redan visat sig vara en sarskild valgorare for 

Internationella Utvecklingsfonden. Eder regering tecknade 51 

milj. kronor av . IDA:s begynnelsekapital. Sverige har sedan dess 

lamnat tva extra bidrag - ett i maj 1962 och ett i rnaj 1963 - pa 

sammanlagt 51 milj. kronor. Eder riksdag overvager: for narvaran

de ett tredje extra bidrag pa 25 milj. kronor. Vi hoppades- och 

sa, formodar jag, gjorde Eder regering- att denna generosa hand

ling skulle stimulera andra att gora pa samma satt, men an sa 

lange, Herr Ordforande, ar Edra bidrag de enda extra bidragen 

till IDA:s resurser fran nagon av IDA:s medlemmar. De nya till 
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f6rfogande st~llda medlen var i fria konvertibla kronor, varken 

bundna till anskaffning i Sverige eller begr~nsade till anv~nd

ning ~ s~rskilt angivna lander eller till s~rskilt angivna pro

jekt. Vi v~lkomnar varmt Sveriges gener6sa och spontana initia

tiv att l~a dessa extra bidrag. Detta bevis pa Edert f6rtro

ende f6r ass har uppmuntrat ass mycket. 

F6r egen del ~r jag s~ker pa att detta f6rtroende icke ~r 

bortkastat. V~rldsbanken och IDA ~r pa grund av sin internatio

nella karakt~r i stand att sk6ta kontakterna med sina lantagare 

pa ett satt samar bestamt men pa samma gang valvilligt. De 

maste f6retr~da alla sina medlemmars langsiktiga intressen, lan

givare och lantagare lika. De har d~rf6r l~ttare att motsta pa

tryckningar, som kan f6rmodas ligga pa nationella hj~lpprogram -

patryckningar fran kommersiella intressen f6r att astadkomma 

hj~lp att finansiera f6rs~ljning av s~rskilda varor utomlands, 

vare sig projekten ger anledning h~rtill eller ej, patryckningar 

fran diplomatiskt hall f6r beviljandet av lan i syfte att vinna 

mottagarl~ndernas gunst, och dylikt. 

F6rdelen med multilateral installning till bistand ~r, tror 

jag, s~rskilt val insedd i Sverige och har kommit till klart ut

tryck i den gr~ndl~ggande deklaration, sam avgavs. i samband med 

beviljandet av anslag f6r bistands~ndamal 1962. Det finns emel

lertid en annan f6rdel med multilateral hj~lp, sam man kanske i 

allm~nhet t~nker mindre pa, och det ~r helt enkelt den att multi

lateral hj~lp formodligen kostar mindre for alla och envar. Detta 

~r ett forhallande av icke ringa betydelse f6r l~nder, sam b~r 

den internationella utvecklingshj~lpens b6rda, och det ~r en 

fraga av utomordentlig betydelse f6r l~nder, som mottar hj~lp i 

form av lan som skall aterbetalas. 

Lat mig illustrera hur detta arbetar i V~rldsbankens fall. 

Vi har hittills betalat ut ungef~r 22.000 milj. kronor f6r att 

m6jligg6ra f6r vara lantagare att importera varor och tj~nster, 

som kr~vs for utvecklingsprojekt. Banken uppst~ller inga vill

kor, sam fordrar att vara lanemedel anv~nds inom blott en eller 

nagra medlemmars omraden; var stadga f6rbjuder oss uttryckligen 

att g6ra detta. I sj~lva verket arbetar banken och IDA pa mot

satt s~tt; vi yrkar pa att vara lantagare skaffar sig sina le-
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veranser pa grundval av vidast mojliga internationella konkurrens 

mellan leverantorer i medlemslanderna (och aven i Schweiz). Pa 

detta satt far vara lantagare ut storsta mojliga varde. Lat mig 

sla fast, att banken icke placerar order; detta far lantagaren 

gora. Men banken overvakar noggrant de anskaffningsmetoder som 

lantagaren anvander och forbehaller sig ratten att innehalla be

talning for varor och tjanster, som den har anledning tro ar for 

dyra eller icke lampade for projektet. 

Det som ar viktigt att beakta ar, att inom ramen for ett 

bilateralt lan, som bindes till anskaffning i langivarlandet, har 

lantagaren i manga fall intet annat val an att betala ett hogre 

pris. Nar i motsats hartill anskaffningen icke ar bunden sasom 

nar det galler ett lan fran banken, kan langivaren gora sina in

kop pa den minst dyra marknaden. Vi inser att i manga fall - kanske 

huvudsakligen bilaterala - kommer bistandsmedlen ocksa fortsatt

ningsvis att bindas till anskaffning i det land som tillhandahal

ler medlen. Men vi vadjar,att dar sa ske~ en bestamd anstrangning 

gores att ge lant agaren storsta mojliga frihet vid ianspraktagan

det av sadana medel. 

Vad leveranssidan betraffar tror jag icke att nagot land, 

vars export ar normalt konkurrenskraftig, har nagot skal att 

frukta, att det icke kommer att erhalla en rimlig del av de bank

finansierade kontrakten. Svenska tillverkare har t.ex. tillhanda

hallit for omkring 367 milj. kronor varor och tjanster till 

bankfinansierade projekt - mer an tre ganger Sveriges till Varlds

banken inbetalade kapital. Inom ramen for banklan har svenska 

foretag levererat varor och tjanster av de mest skiftande slag 

till projekt i 37 lander. Svenska firmor har dock sarskilt kon

kurrerat mycket kraftigt om order for tung elektrisk utrustning 
4 

och maskiner for industrin. 

Men den stora fordelen med en multilateral installning till 

bistand, sasom banken stravar att tillampa den, ar framfor allt 

att den mojliggor for de deltagande staterna, bade langivare och 

lantagare, att inrikta sig pa den grundlaggande och langsiktiga 

malet att forbattra manniskoslaktets lott utan att avledas av 

bifragor och andrahandssyften i handel, diplomati eller militar 
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strategi. Den tillhandahaller en kanal for det privata kapita

let att stromma till fattiga lander och pa samma gang stimulera 

handeln med kapitalvaror pa grundval av fri internationell kon

kurrens. Den tillater utvecklingslanderna att, om de har nagon 

verklig vilja att gora det mesta av de resurser de valt att av

dela for ekonomisk utveckling. Detta ar en fordel av lika stort 

varde for utvecklade lander som utvecklingslander, och det ar en 

fordel att Varldsbanksinstitutionerna i sin egen handlingssfar 

ar beredda att hjalpa dem att anstranga sig till det yttersta. 



for orders for heavy electrical equipment and 
industrial machinery. 

BUT above all, the great advantage of the multi
lateral approach, as the Bank strives to prac

tice it, is that it enables the participating nations, 
both lenders and borrowers, to concentrate on the 
fundamental and long-range goal of improving the 
lot of mankind, free from the distraction of side 
issues and secondary aims in commerce, diplomacy 
or military strategy. It provides a channel for 
private capital to move to poor countries and at 
the same time to stimulate the flow of trade in 
capital goods on the basis of free international 
competition. It enables the developing countries, 
if they have the will, to make the most of whatever 
resources they choose to devote to economic devel
opment. This is an advantage of great worth to the 
developed and the developing nations alike, and it 
is an advantage that the World Bank institutions, 
in their own spheres of action, are ready to help 
them press to the utmost. 

Headquarters: 
1818 H Street, N.W., Washington, D. C. 20433 

Office for Europe: 
4, Avenue d'Iena, Paris 16e, France 
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I VERY much appreciate your invitation to address 
the Federation of Swedish Industries. I espe

cially welcome this opportunity to talk to you 
because of Sweden's positive attitude toward assist
ance to developing countries and the confidence 
you have demonstrated in the activities of the 
World Bank and its affiliated organizations. 

By way of prologue, let me identify the World 
Bank group. It consists of three institutions which 
share the common purpose of providing and pro
moting a flow of capital into productive projects 
and programs, especially in the underdeveloped 
countries. The first of the three institutions, of 
course, is the Bank itself. Its 102 member govern
ments have put up the subscribed capital of more 
than 100,000 million kronor. It makes long-term 
loans at conventional interest rates; and while it 
lends for many kinds of projects, most of them 
have the common characteristic of being large in 
scale; the average Bank loan amounts to about 
100 million kronor. 

The older of the Bank's two affiliates is the 
International Finance Corporation, which began 
operations in 1956. Its membership is composed 
of 78 governments that also are members of the 
Bank, and its subscribed capital is approximately 
500 million kronor. Whereas the Bank may lend 
to either public or private borrowers, IFC works 
exclusively in the private sector; and it concen
trates its efforts on the development of industry. 

The newest of the World Bank group is the 
International Development Association, better 
known for short as IDA. IDA has 91 members, 
drawn from the Bank's own membership, and 
they have put up initial subscriptions of 5,000 mil
lion kronor. IDA lends for much the same kind of 
projects as the Bank, but deals with a rather 



different group of customers; its particular mis
sion is to lend to countries not fully able to bear 
the burden of loans made on conventional terms, 
and its credits are made at very long term and 
free of interest. 

A LL three of ~hese org.anizations are coopera~ives 
rl.. in the stnct meamng of the word: That IS to 
say, they derive their resources from their mem
bers, and they operate for the benefit of their 
members. Sweden belongs to all three, and has 
played a significant role in their operations: In the 
first place, it has subscribed its share of capital. 
In the case of the Bank, Sweden's nominal share
holding is somewhat over 1,000 million kronor; 
but under our rules, only a tenth of that, just over 
100 million kronor, actually is paid in and usable 
for the Bank's lending. In the second place, 
the Swedish engineering and industrial community 
has participated in the business generated by the 
Bank's loans, furnishing equipment and services 
that have been financed by the loans and invest
ments of the World Bank group. 

I should mention one other very important 
resource for which we should like to be more 

'"' indebted to you than we are. Of the staffs of the 
World Bank group, amounting to some 1,000 
persons, far too few-only 22-have come from 
the Nordic countries, including Sweden. We recruit 
new staff more or less continuously in Europe, 
and we would be glad to have many more of your 
excellent economists, engineers and other experts 
if they would come forward. 

T HE Bank itself is of course the largest and 
oldest of the three members of the World 

Bank group. It started work in mid-1946, and its 
first emphasis was on the urgent problems of 
reconstructing some of the war-damaged econ
omies of Europe, for which it made loans totaling 
2,200 million kronor. It was from this beginning 
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that we turned our attention by degrees to what 
has become our main area of activity-the financ
ing of economic development. Since 1948, the 
Bank has made loans totaling 36,000 million 
kronor for development projects and programs in 
70 member countries or territories. 

Most of this development lending has been for 
basic utilities which, in the underdeveloped world 
at least, generally do not attract private investors. 
About a third of the total has financed the devel
opment of electric power. To give you an idea of 
the scope of this power lending, let me mention 
as an example that in 14 countries of Latin 
America, the projects financed by us have on 
average amounted to a doubling of generating 
capacity as compared with 1948. Another third 
of our lending has financed transportation-espe
cially railways, roads and ports. Most of the rest 
has gone into industry and agriculture. The indus
trial lending has been for heavy industry, such as 
steel, or has been channeled into private finance 
companies in the borrowing countries themselves, 
to be re-invested in establishing or expanding 
domestic industries. The agricultural loans have 
generally been for comparatively large schemes, 
and especially for flood control or irrigation 
projects that involve heavy capital spending. 

Most of our loans have been made in the under
developed nations, although we have also lent to 
others, such as Australia, New Zealand, Norway 
and Denmark, whose need for capital is bigger 
than they can meet through ordinary borrowing. 
The lending has been fairly evenly spread about 
the world: Asia, the most heavily populated region, 
has taken the largest share, followed by the 
Western Hemisphere, Europe and Africa. India is 
the largest individual borrower, with Japan in 
second place and Mexico in third. 

The Bank is continuing to adapt and broaden 
its lending acivities to meet the needs of its growing 
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membership. Together with its affiliate, the Inter
national Development Association, the Bank in
tends to go on pursuing, as its main business, the 
building of basic economic foundations in the form 
of power and transportation projects. But in addi
tion, both the Bank and IDA intend to increase 
their assistance to high priority projects in educa
tion, as a means of realizing more fully the 
economic potential of our member countries. 

We also intend to add substantially to our 
financing of directly productive projects in agri
culture and industry. To assist industry, for 
example, we intend not only to finance individual 
projects but, in a few appropriate cases, to finance 
the import of raw materials and components where 
the shortage of exchange for such imports has 
prevented the full use of existing capacity. One 
such transaction is likely to take place in India 
where we are considering an IDA credit to main
tain capacity in industries producing commercial 
vehicles, construction equipment and industrial 
machinery. 

In exceptional cases, the Bank also will be 
willing to modify its loan terms-now and then, to 
make a loan with an unusually long grace period 
or final maturity. But we do not intend to relax 
the standards which we apply to our business. 
We intend to go on being careful and diligent in 
measuring a country's ability to use and repay 
capital, in working to improve the economic pro
grams and policies of our member governments, 
and in helping to develop well-conceived and well
engineered projects for financing. 

I THINK it may be of interest to describe to you 
one specific case of how we go about our 

business, and I have chosen the South American 
republic of Colombia. The story properly begins 
with a request to us from the Colombian Govern
ment to send a mission of experts to examine the 
economy and to draw up recommendations which 
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could serve as the basis for working out a detailed 
program of investment and other measures that 
would accelerate the economic growth of the 
country. This mission, the first such general survey 
team ever organized by the Bank, went to Colombia 
in 1949, and submitted a 600-page report in the 
following year. It was not the business of the 
group to deal with loan proposals. Out of its 
report, however, came a series of far-reaching 
plans drawn up by the Colombian authorities 
themselves. These plans subsequently helped 
provide the basis for the very extensive lending 
program undertaken by the Bank in Colombia, a 
total of 25 loans amounting to about 2,000 mil
lion kronor. 

These loans have helped to renovate and extend 
Colombia's railways, to build and improve over 
3,500 kilometers of highways, and nearly to quad
ruple the supply of electric power from public 
sources. One of the most interesting problems was 
to get better transportation in the upper valley of 
the Magdalena River, through which some of 
Colombia's coffee crop was shipped on its way to 
market in Europe and North America. The River 
itself could not carry cargoes in the months of the 
dry season, at times of low water; in those months, 
the River was, in fact, a barrier across the country, 
not crossed by any major highway and separating 
the country's two major railway systems. There 
were three possible ways to solve the problem of 
transportation through the Valley. First, it would 
have been possible to dredge the Magdalena River 
deep enough to provide for year-round navigation. 
Second, it would have been possible to build a 
road from the shallows of the River to a down
stream point from which navigation would be 
insured throughout the year. The third possibility 
was to build a railway, running through the Valley 
in such a way as to link the eastern and western 
railway systems, and improving access to the port 
which was the Valley's natural outlet to the 
Caribbean Sea and the Atlantic Ocean. 
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The Bank's general survey mission in 1950 had 
identified the problem of transportation in the 
Valley as an urgent one, and had recommended 
that the Government retain consultants to study 
the best solution. The Colombian authorities 
accepted the recommendation and in 19 51 engaged 
an engineering firm to make a comprehensive 
investigation; the Bank considered the project so 
vital that it agreed to pay part of the cost of 
the study. 

In June 1952, the consultants reported that the 
prospective traffic would justify a railway, that 
construction, although difficult, would be feasible 
from an engineering point of view, and that of the 
three possible solutions, a railway would be the 
most complete and bring the highest economic 
return. In August 1952, the Bank made a loan of 
130 million kronor to finance construction of the 
new railway. In 1955, after a study of rising traffic, 
the Bank made another loan of 80 million kronor 
to extend the new railway line 300 kilometers and 
provide quicker and more direct access to the 
Caribbean. This was followed by another loan of 
25 million kronor in 1960 for additional operating 
and shop equipment. 

Severe difficulties of terrain as well as other 
factors delayed construction, but the Railway has 
now been open for three years. Running the length 
of the Magdalena Valley to the Caribbean it 
carries freight from the coast to the inland cities 
in 12 hours, compared with 10 days or more that 
used to be required for barge transport on the 
Magdalena River. It has opened for development a 
rich plain well suited to the growth of cotton and 
other crops. It has linked formerly separated parts 
of the country, has stimulated inter-regional trade, 
and has made it possible for Colombia, for the 
first time in its history, to have an efficient and 
nation-wide system of land transport. 
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W HILE the Bank is a lending institution, its 
emphasis is not so much on what it can 

lend from its own funds as on what it can mobilize 
from other sources. Of the capital subscribed by 
our member governments, only one-tenth is paid 
in. For the rest, the Bank relies on what it can 
raise in the capital markets of the world. 

We raise funds, as many of you are aware, 
primarily by the sale of our bonds. The market for 
the Bank's bonds is international; altogether we 
have sold them in more than 40 countries. We now 
have the equivalent of 12,000 million kronor of 
bonds outstanding, in eight currencies-Belgian 
francs, Canadian dollars, German marks, Italian 
lire, pounds sterling, Netherlands guilders, Swiss 
francs and United States dollars. 

It has been possible for the Bank to raise this 
large sum, at interest rates little or no higher than 
are paid by governments themselves, for two basic 
reasons. One is the confidence in the Bank that has 
been engendered by its record of operations. The 
other reason is that investors know that we have 
available still larger sums which we can call upon 
to repay our borrowing should we ever be in 
difficulty. These amounts are, of course, the por
tions of our member countries' subscriptions-the 
nine-tenths-that have not been paid in, but 
remain on call. The United States guarantee 
amounts to no less than 30,000 million kronor, 
and the guarantees of the countries of Europe are 
still larger, amounting to about 33,000 million. 

The Bank not only sells bonds; it is eager to 
draw investors still more directly into its opera
tions. This it does by selling parts of its loans, 
either at the time they are made or out of its 
portfolio. Nearly 500 financial institutions-mostly 
commercial banks and insurance companies-have 
bought parts of our loans; and in one recent case, 
investor interest was so high that out of a loan 
equivalent to 37 million kronor, we sold all but 
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17 5 thousand kronor worth. In all, the Bank has 
drawn nearly 9,000 million of other capital into its 
operations by sales of loans. We lose money on 
these transactions, but we regard it as an impor
tant part of our business to do all we can to 
establish the credit of our borrowers in the world 
markets. 

Finally-and especially in the case of its Euro
pean clients-the Bank has been able to introduce 
some of its borrowers directly to the market, by 
means of a combined operation in which a World 
Bank loan coincides with the raising of additional 
funds from private investors. One early case of 
this involved the Kingdom of Norway; at the same 
time as it borrowed $25 million at long term from 
the Bank, it was raising another $15 million by 
the sale of shorter-term securities in the American 
market. Altogether, the Bank has helped its bor
rowers raise nearly 3,000 million kronor from 
private investors in this way. 

In these various ways, the Bank has helped to 
raise from other investors a total of 24,000 million 
kronor-a sum more than two and a half times as 
great as its own paid-in capital. We take pride in 
this achievement, and believe that it is significant 
one; for if economic growth in the underdeveloped 
world is to be speeded up, a larger and constantly 
growing role must be played by private investors. 

THE Bank group's special instrument for pro
moting progress in the private sector, as I have 

mentioned, is the International Finance Corpora
tion. Unlike the Bank, it invests in private enter
prises without governmental guarantee, and again 
unlike the Bank, it is able to provide share as 
well as loan capital. 

IFC aims to perform three main functions. First, 
it provides finance for private projects of high 
developmental priority. Second, it seeks to stimu-
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late the international flow of private capital into 
productive undertakings; on occasion, it has helped 
to channel funds from investors in as many as 
eight or nine different countries into a single devel
opment project. Third, it seeks to promote the 
development of local capital markets; it may en
courage local investors, for example, by under
writing the issue of securities by new or expanding 
enterprises, or by selling seasoned securities out 
of its portfolio. 

IFC's investments and underwritings have now 
reached 4 7 5 million kronor, for productive private 
enterprises in 27 different countries. Most of these 
companies-like the Swedish superphosphate com
pany with which IFC is associated in a Tunisian 
undertaking-are engaged in manufacturing or 
mining; but there is another class of enterprise in 
which IFC and the other members of the Bank 
group have played a major part. These are local 
companies whose purpose it is to provide long
term capital and technical assistance to private 
industrial undertakings. 

IFC and the other World Bank institutions have 
now helped to create or strengthen 17 of these 
industrial finance companies in Asia, Africa and 
Latin America; IFC is a shareholder in thirteen. 
Among the oldest are those in Turkey and India; 
and they demonstrate the dynamic role which 
such companies can play. 

The Industrial Development Bank in Turkey is 
owned almost entirely by Turkish investors, and 
has been in existence since 1950. It has made 
more than 1,200 investments in some 500 com
panies, and its financing commitments have ex
ceeded 300 million kronor. In its 14 years of 
activity, the Industrial Development Bank has per
formed a vital function in bringing additional pri
vate savings into Turkish industry, in supplement
ing those savings with investments of its own and 
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borrowed funds, and in raising output and increas
ipg employment. 

The Industrial Credit and Investment Corpora
tion of India has been operating since 19 55. The 
majority of its capital is from Indian investors, but 
institutions in Germany, Japan, the United King
dom and the United States also own its shares. 
This Indian corporation has made over 500 million 
kronor worth of investments in more than 150 
different companies. It has been invaluable to the 
private sector as an agency for introducing new 
forms of term financing and underwritings, and 
as an intermediary for arranging participation by 
other Indian and foreign investors in the financing 
of Indian industrial enterprises. 

L ET me say a word now about the Bank's newest 
affiliate, the International Development Asso

ciation. Like IFC, IDA was created by the Bank's 
member countries to deal with a problem that lies 
beyond the reach of the Bank itself. This is the 
problem of those countries among the underdevel
oped nations who cannot-or should not-borrow 
on normal terms: Their capacity to make use of 
capital is greater than their ability to assume and 
repay debt, on conventional terms like those offered 
by the Bank. 

IDA's objective is to help keep development 
capital flowing into these countries on terms that 
place little strain on their balance of payments. 
IDA credits made up to now are repayable over 
50 years, are free of interest, and carry only a 
% of 1 per cent annual service charge. Soft as 
those terms are, the projects submitted for IDA 
financing are expected to meet the same technical, 
economic, financial and administrative standards 
as if they were being financed by Bank loans on 
conventional terms. The projects financed by IDA 
are, generally speaking, of the same sort as those 
financed by the Bank. IDA so far has committed 
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some 3,000 million kronor for development proj
ects in some 20 of the poorer countries of the 
world, especially in Asia. 

Most of IDA's initial resources, amounting to 
some 3,900 million kronor of convertible cur
rencies, have already been lent or earmarked for 
lending. It will be very many years before IDA can 
look for any replenishment of its resources from 
repayment of its credits. It is obviously in no 
position to borrow in the market. Continuation of 
its lending operations is therefore wholly depend
ent upon periodic contributions by the developed 
countries. Last September IDA's Board of Gover
nors framed a resolution under which 17 of the 
developed countries would contribute another 
3,900 million kronor to IDA's resources over a 
period of three years. The United States Congress 
has not completed its action on the resolution, and 
until it does so, the additional contributions of 
other members do not become effective; but 
American officials are hopeful that approval will 
be given in the coming months. Sweden's share 
in the "second round" for IDA is 78 million 
kronor. 

Sweden already has been a special benefactor 
of the International Development Association. 
Your government's subscription to IDA's initial 
resources was 51 million kronor. Since then, 
Sweden has made two supplementary contribu
tions-one in May 1962 and the other in May 
1963-totaling another 51 million kronor. Your 
Parliament now has under consideration a third 
supplementary contribution of 25 million kronor. 
We hoped, and so I believe did your Government, 
that this generous action would stimulate others to 
act likewise, but so far, Mr. Chairman, yours are 
the only supplementary contributions to IDA's 
resources from any of the Association's members. 
These new funds were in freely convertible kronor, 
neither tied to procurement in Sweden nor re
stricted to use in any specified countries or in any 
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specified projects. We greatly welcome Sweden's 
generous and spontaneous initiative in making 
these special supplementary contributions. This 
evidence of your confidence in us has given us 
great encouragement. 

F OR my own part, I am confident that this trust 
is not misplaced. Because of their international 

character, the Bank and IDA are able to conduct 
business with their borrowers in a way that is 
hard-headed and at the same time sympathetic. 
They must represent the long-range interest of all 
their members, lenders and borrowers alike. They 
are in an easier position, therefore, to withstand 
the pressures likely to weigh on national aid 
programs-pressures from commercial interests to 
help finance the sale of particular goods abroad, 
whether the projects are justified or not, pressures 
from diplomatic quarters to make loans in order to 
win the favor of recipient countries, and the like. 

This advantage of the multilateral approach to 
aid, I think, is particularly well understood in 
Sweden, and is fully set out in the basic Policy 
Statement which accompanied your country's 
Technical Assistance Bill in 1962. Thete is another 
advantage of multilateral aid, however, that is 
perhaps less generally appreciated, and it is simply 
that multilateral aid is likely to cost everyone less. 
This is a matter of no small importance to the 
countries bearing the burden of international devel
opment assistance, and it is a matter of vital 
importance to the countries receiving aid in the 
form of loans that must be repaid. 

Let me illustrate how this works in the case of 
the Bank. So far, we have disbursed some 22,000 
million kronor to enable our borrowers to import 
goods or services needed for development projects. 
The Bank does not impose any conditions requir
ing the proceeds of our loans to be spent in the 
territories of any particular member or members; 

12 

r 

our charter specifically forbids us to do this. In 
fact, the Bank and IDA work just the other way 
around; we insist that our borrowers obtain their 
supplies on the basis of the widest feasible inter
national competition among suppliers in the mem
ber countries (and also Switzerland). In this way, 
our borrowers get the best value available. Let me 
make it clear that the orders are not placed by the 
Bank; that is left to the borrower. But the Bank 
gives careful supervision to the procurement 
methods used by the borrower and reserves the 
right to withhold disbursement for goods or serv
ices which it has reason to believe are excessive 
in price or not suited to the project. 

The important consideration is that under a 
bilateral loan, tied to procurement in the lending 
country, the borrower in many cases has no choice 
but to pay a higher price. By contrast, when pro
curement is not tied, as under a Bank loan, the 
borrower can do his shopping in the least expensive 
market. We recognize that in many cases, perhaps 
most, bilateral aid funds will continue to be tied to 
procurement in the country providing the funds. 
But we do urge that, where this is the case, a 
determined effort be made to give the borrower 
the maximum flexibility in the use of such funds, 
that he should be able to shop around within that 
country and not be limited to a single project 
or a single supplier. 

On the supply side, I do not think that any 
country whose exports are normally competitive 
has any reason to fear that it will not receive a fair 
share of Bank-financed contracts. Swedish sup
pliers, for example, have furnished some 367 mil
lion kronor of goods and services for Bank-financed 
projects-over three times the amount of Sweden's 
paid-in subscription to the Bank. Under Bank 
loans, Swedish companies have supplied goods and 
services for projects in 37 countries. The items 
supplied have been of a wide variety, but in par
ticular, Swedish firms have competed very strongly 
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THIS OPPORTUNITY of appearing before the 
Institute of Banking Studies is a most wel

come one. It presents an occasion on which the 
World Bank can acknowledge the important part 
which France has played in its affairs. France is 
one of the largest single shareholders in our Bank. 
Her ready response to our calls on her subscribed 
capital have constituted an element of strength 
for us from the early days of our operations. We 
are also indebted to France for a large and grow
ing number of experts on our staff-economists, 
engineers, lawyers and other specialists. If you 
were to visit our headquarters in Washington, as I 
hope some of you will be able to do, you would 
soon become very conscious, as we are, of the 
French presence in the Bank. 

No doubt the principal characteristics of the 
Bank are familiar to many of you. We are an 
international organization whose membership con
sists of 102 governments. These governments 
have subscribed a slightly more than $21,000 
million of our authorized capital, and have paid in 
approximately $2,000 million of this amount. 
We lend either to governmental or to private 
borrowers for projects of economic development, 
and so far have made $7,800 million of long-term 
loans. We recover our capital through direct re
payments of loans, which have amounted to $750 
million, and also by sales of portions of our loans 
to commercial banks and other investors which 
have amounted to $1,750 million. 

One of the Bank's major objectives is to 
mobilize private investment for economic develop
ment. We therefore augment our capital through 
borrowings in the world's capital markets, and 
these borrowings now stand at $2,500 million. 
World Bank bonds denominated in dollars have 
been traded on the Paris Bourse for more than 
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a dozen years, and if it should become possible 
for us to borrow francs at a satisfactory rate, we 
would welcome the chance to sell a bond issue 
directly in the French market. 

It is not my intention, however, to talk to 
you about any of these things this afternoon. In
stead, I want to tell you something about the 
evolution of the Bank, and more particularly, 
about how its respect for sound banking and 
financial practice has led it into a wide range of 
activities which, in a narrow sense, are not 
financial at all. 

Such a state of affairs was not foreseen by 
the founders of the Bank. For instance, Mr. 
Dean Acheson, who was then the American Under 
Secretary of State, explained to the American 
Congress that the Bank would be a very conserva
tive and conventional organization indeed. He 
put it this way: "In the normal case, a country 
will borrow from private bankers; but where pri
vate banks, because of the risk, cannot make the 
loan on terms which are possible for the borrower, 
both the borrower and banker may need the as
sistance of the international bank. The bank's 
function will be to investigate the soupdness of 
the projects for which capital is desired and, if 
it agrees they are sound, it will guarantee the loans 
made by private banks." 

In fact, the Bank never did this. One of its 
first conclusions was that for the Bank to guaran
tee different loans, issued at different rates for 
different borrowers, would create confusion in the 
market. It seemed far better, therefore, for the 
Bank directly to establish its own credit in the 
market and, instead of acting primarily as a guar
antor, to act as a lender, using its own capital 
and borrowings for the purpose. 

But the Bank did take very seriously indeed 
its obligation to investigate the proposals put to 
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it, and it was out of this function of investigation 
that many of is broader interests grew. The proc
ess of evolution began early, with the first request 
put to the Bank by an underdeveloped country, 
a proposal that we finance a power project in 
Chile. 

We found it necessary to visit Chile several 
times to get information about the project and its 
economic setting, and the loan was not made until 
a year had passed. Meantime, the Bank had 
acted not merely as financier, but also as econo
mist, engineer and lawyer: the project had been 
modified and considerably improved, the borrow
ing organization had been strengthened, and the 
foundation had been laid for a power expansion 
program in Chile which has been proceeding 
steadily ever since. 

It has continued to be our experience that 
our financing must be preceded by the earliest 
possible knowledge about the projects involved. 
One prospective Latin American borrower, for 
instance, came to us for a railway equipment loan, 
in which a major item were a number of large 
and efficient locomotives. Our investigation 
showed, however, that locomotives this heavy 
could not successfully be borne by the bridges of 
the system and that, in any case, they would 
quickly derail themselves if they navigated the 
curves of the system at the speeds expected. We 
finally made this loan, but only after the project 
had been carefully studied and the equipment list 
had been drawn up with scrupulous regard to 
operating conditions in the country. 

The Bank itself does not have enough staff 
to give all the technical advice necessary in the 
preparation of projects. We do, however, discuss 
with the borrower what kinds of advice are 
needed, we advise on how to obtain the proper 
technical services from consulting engineers or 
other appropriate sources, and, if necessary, we 
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draw up terms of reference for the consultants. 
W~en the loan is finally made, the Bank includes 
in it the amount necessary to reimburse the 
expert advice involved during both the planning 
and the execution of the project. French con
sulting organizations, I may say, have frequently 
been employed by the Bank's clients, or such di
verse projects as the new port being built at Ash
~od in Israel and the Roseires irrigation project 
m the Sudan. 

AT ABOUT the same time that the Bank was 
1""\.discovering that projects often were inade
quately studied, we were also finding out that 
they were often planned without sufficient regard 
for their setting in the economy as a whole. We 
found a simple and interesting case of this in 
Turkey when we sent a mission there in 1949. 
At that time, as you will remember, there was a 
pressing demand for wheat in Europe. The Turks 
were planning to produce and export wheat on a 
large scale, and they were receiving overseas funds 
for tractors to increase production and for the 
construction of roads to improve the collection 
of wheat and its transportation to shipping points. 

"" But at the time of our mission, no provision 
had been made either for storing the wheat which 
was waiting for shipment or for extending port 
facilities so that they actually could handle grain 
on the scale contemplated. The Bank acted to 
round off the whole program by lending to Turkey 
for grain storage and port development. 

FROM THIS and other cases, we early concluded 
that any developing country would benefit 

from having some kind of program as a frame
work for development, relating projects to each 
other, taking account of the availability of finan
cial resources, and giving thought to policy and 
administrative measures as well as to physical 
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projects that would accelerate economic develop
ment. When the Colombian Government came 
to us in 1949 with a request to help formulate 
such a program, we were glad to comply. We 
organized a group of 14 experts, drawn from both 
inside and outside the Bank, to spend three 
months in Colombia. They finally produced a de
tailed report designed to give the Colombian 
Government the basis for drawing up a compre
hensive development program. 

The Government did draw up such a pro
gram. A Planning Organization was established, 
other important institutional improvements were 
undertaken, and policy changes were made. A 
steady stream of funds began to flow to essential 
projects, especially in the fields of highway, rail
way and electric power development. A program 
to mechanize agriculture was begun. Colombia 
began to achieve a momentum in its economic 
development which, in spite of inevitable vicissi
tudes, has continued to the present day. We our
selves have assisted by making 25 loans totalling 
nearly $390 million for development projects in 
Colombia. 

The Bank has continued to organize missions 
of this kind to Thailand and Malaya, for instance, 
to Turkey and Spain, to Tanganyika and Uganda. 
The twenty-third such mission is only just now 
finishing its field work in Morocco. 

These groups naturally have varied both in 
quality and effectiveness. Some, like the mission 
to Colombia, have been quite successful. At least 
two-the missions to Syria and Iraq-were frus
trated by political upheavals which took place 
not long after their reports were submitted. 

Many experts have prepared reports on the 
less developed countries that have been filed 
away and now are only gathering dust. The Bank 
has not been anxious to add to the supply of this 
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forgotten literature, and therefore has experi
mented with other methods of helping countries 
to program their development. In some cases, 
for instance, it has sent missions to recommend 
measures and help carry them through on the 
spot; a written report has been only an incidental 
product of their work. 

During the decade of the 1950s, the Bank 
found other ways of working on the ground to im
prove the quality of the development effort. One 
of these was to station senior staff members in 
underdeveloped countries to serve as economic 
advisers to governments, sometimes for a period 
of a few months, sometimes over a period of 
years. At the same time, the Bank was also fill
ing many requests from its member countries to 
provide experts for other special assignments. 

In the end, the burden of this work outran 
the capacity of the Bank's operating staff; so 
that two years ago we began building a corps of 
experts, called the Development Advisory Serv
ice, to be available for assignment to strategic 
development posts in our member countries. 
There are 22 of these individuals at the present 
time, some temporarily training in _.the Bank, 
others advising governments in Africa, Asia and 
Latin America. In recruiting individuals for this 
corps, we count ourselves fortunate to have been 
able to enlist the talents of a number of outstand
ing experts whose experience has been in the 
French overseas service, especially in Africa. 

It is still too early to tell how effective the 
Development Advisory Service is going to be. One 
member of the Service helped Nigeria to put to
gether a promising development program for the 
first years of its independence. Another is now 
the chief planning officer in Libya, and a third 
is the senior economist of our Moroccan survey 
group. For the longer run, we ourselves would 
like to be able to release more members of the 
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senior staff to take on advisory assignments. But 
this requires a program to strengthen the lower 
echelons so that people can be set free at the top. 
Such a program was established last year. It 
brings outstanding young people, with a record of 
some graduate study, into the Bank for two years 
of intensive training before they take up perma
nent assignments on the staff. The first three 
groups already have been chosen; and three of the 
31 recruits are from France. 

The only long-range solution to this need 
for economic experts, however, is for the develop
ing countries to produce their own. The Bank has 
tried to help them do so by establishing an Eco
nomic Development Institute for the training of 
senior officials concerned with economic affairs in 
the underdeveloped countries. These officials, 
often in middle career, have found themselves 
charged with great responsibilities for directing 
the development plans of their countries. Some 
studied economics years ago, some never did, but 
in all cases their experience requires reinforcement 
by broader perspectives. 

The Institute was set up as a sort of staff 
college where these officials could come together 
for a period of six months, to study, to read, and 
to discuss practical development problems among 
themselves and with the best experts available 
from the Bank and elsewhere. The Institute be
gan its work in 1956, and nearly 300 officials 
have been through it. Many have advanced to 
posts of critical responsibility. 

The Institute has been broadening its work, 
particularly in recent years. It began working en
tirely in English, but now offers its basic seminars 
to French-speaking officials as well. Many of 
these officials are drawn from Africa, and we have 
been greatly impressed by their intelligence and 
alertness. 
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The Institute also has sponsored the prepara
tion and distribution of development libraries
b~sic collections of some 400 books and essays on 
economic development. The first libraries were 
in English; but we have now nearly finished pre
paring and distributing them in French, and are 
now moving on to Spanish. The aim, in all cases, 
is to make basic writings on the economics of 
development reasonably accessible to the relevant 
officials of the underdeveloped countries. 

THE usEFULNEss of development planning by 
now is generally recognized, and hardly any 

developing country is without a plan. Ironically, 
however, the popularity of global planning has 
run ahead of the preparation of projects. A senior 
planning official in Pakistan, for example, com
ments that the fundamental weakness of the Five
Year Plans in his country has been that while 
"an effort was made to develop consistent, aggre
gative planning frameworks, not enough effort 
went into filling these frameworks with well-con
ceived, well-engineered projects." 

So the Bank once more is preoc upied with 
the subject of its earliest concern-the prepara
tion of projects. Neither general plans nor ade
quate supplies of capital will accomplish anything 
until the right techniques, competent management, 
and manpower with the proper blend of skills are 
brought together and focused effectively on well
conceived projects. The need is urgent, for the 
lack of projects today will have a crippling effect 
on development far into the future. 

To help remedy the lack of project planning, 
the Bank is taking and intensifying measures to 
promote the preparation of projects in countries 
least able technically to prepare projects on their 
own and least able financially to bring in the 
necessary outside help. For these countries, we 
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find the necessary experts, draw up an outline of 
work and pay the foreign exchange costs of 
studies designed to produce viable projects of high 
economic priority. In Africa, where we think 
special difficulties exist, we are considering the 
establishment of two offices to press this line of 
endeavor still further. The Economic Develop
ment Institute also has been drawn into play; it 
is now giving special courses in project evaluation, 
both in English and in Spanish. 

Behind all these evolutions of the Bank, there 
lies a certain paradox. The Bank grew beyond its 
original concept precisely because of the intention 
of its charter that it should conduct itself pru
dently. In order to carry out its lending properly, 
it had to devote much of its time and energy to 
technical assistance and even, in such matters as 
the preparation of projects, to engage in a certain 
modest amount of well-placed philanthropy. Nor 
has the paradox ended there. 

The Bank's charter requires that in our lend
ing we should give due regard to the prospects of 
repayment. Beginning especially in the middle 
1950s, however, the Bank found that an increas
ing number of its member countries were unlikely 
to be able to repay all the development loans of 
which they could make use. In some cases, they 
had contracted too much debt at short term, al
though their long-run prospects were good. In 
others, their ability to make use of outside capital 
was increasing faster than their ability to service 
conventional loans. Newly independent countries, 
with young economies and no record of debt per
formance at all, were a special problem. In one 
way or another a growing number of the Bank's 
member countries were close to what we con
sidered to be their debt limit; and in many of 
these countries the Bank, as a prudent lender, 
would not be able to supply all the capital that 
usefully could be employed. 
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The solution found by the member countries 
of the Bank, as you remember, was to create the 
International Development Association. IDA, as 
the Association is called for short, is an affiliate 
of the Bank, having its own funds but adminis
tered by the Directors and staff of the Bank. 

When the Bank's Directors drew up IDA's 
charter, they made two distinctions between IDA 
and its parent organization. In the first place, it 
was to offer much easier financial terms. Bank 
loans have an average length of from 15 to 20 
years, and our current rate of interest is 51h 0/ 0 ; but 
up to now, all of IDA's credits have been made for 
50 years, and are free of interest, although a nom
inal charge of % of 1°/0 is made for administra
tive costs. In the second place, IDA was to have 
a more benign personality than the Bank: in addi
tion to lending for the large-scale projects in 
infrastructure and industry that have been the 
main concern of the Bank, IDA was also to in
terest itself in projects of a more social character, 
in such fields as education and health. 

IDA has now been operating since 1960. 
The coexistence between IDA and the Bank has 
been peaceful, but not uneventful. Th~ presence 
of IDA, in fact, has brought about certain modi
fications in the practices of the Bank itself. 

Of the two institutions the Bank, of course, 
is much the larger: it has assets of over $7,000 
million and can add to its funds, if necessary, by 
borrowing in the capital markets of the world. 
IDA has usable resources, present and prospec
tive, of approximately $1,500 million, and has 
no prospects of being able to borrow at all. 

This has presented us with certain anomalies. 
The Bank, which deals with our relatively more 
prosperous customers, has adequate funds for its 
operations, but IDA, which deals with the poorer 
nations, has limited funds, and so must ration 
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its credits. And while it is possible to mitigate 
this dilemma somewhat by blending Bank loans 
and IDA credits in the same country, the fact 
that IDA's funds are limited restricts this 
approach. 

We also have been faced by the odd circum
stances that IDA clients could look to IDA to sup
port a broader range of undertakings than the 
Bank. An IDA client could obtain finance for 
construction to expand a school system, for in
stance, while a Bank client could not. 

In the end, we have concluded that the Bank, 
as the bigger entity, has the strength partly to 
close the gap between the two institutions. For 
example, we recently have made a loan in which 
the Bank allowed an unusally long grace period 
of eight years, in the case of a borrowing country 
whose financial position should be stronger in the 
middle and long run than it is today. This period 
is almost as long as the ten years allowed by 
IDA, and three years longer than the usual 
maximum allowed by the Bank. 

In another case, we made a loan with a final 
maturity of 3 5 years-1 0 years longer than the 
Bank's usual maximum. In this instance, the 
justification was that we were lending for a large
scale project with a long life expectancy in a 
country that already is making very full use of its 
financial resources. There will be more cases of 
this kind. 

In addition to slightly relaxing the term of 
Bank loans in special cases, we also are broaden
ing the social perspective of the Bank to corre
spond more nearly to IDA's. For example, IDA 
has financed education projects when it appeared 
that they could make an important contribution to 
economic development; and the Bank is now will
ing to take up a modest share of this task. 
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0 NE OTHER CONSEQUENCE of prudent behavior 
was not fully weighed by the founders of 

the Bank. The Bank's business, in fact, has 
proved to be quite profitable-so profitable that 
certain problems and opportunities have arisen 
that could not possibly have been foreseen when 
the Bank was born. 

The chief sources of the Bank's profit, of 
course, is its income from interest charges, and 
perhaps you will allow me to digress for just a 
moment to say how these are set. Since we bor
row the greater part of what we lend, our in
terest charge to borrowers must cover the price 
which the Bank itself must pay for money. To 
this we add an amount which is intended to cover 
our administrative expenses as well as to add to 
our reserves. 

Our interest rate is set in this way: if we were 
making a loan today, the basic element in what we 
would charge would be the cost of money to us
to take a hypothetical figure, say 41/2 °/0 • To this 
factor we would add 114 °/0 for reserves and ad
ministrative costs-a total of 5 34 °/0 • In fact, we 
are slow to move our rate upward and quick to 
bring it down, and today, in view of t e fact that 
interest rates have only recently moved up to the 
41/2 °/0 level in the United States, we are charging 
only 51/2 °/0 • I may add that even if our financial 
condition would permit a somewhat lower charge, 
there is a compelling reason why our rates should 
reflect market rates of interest. Our charter for
bids us to make loans when other capital is avail
able on reasonable terms, and we therefore can
not underbid the market by offering loans at 
lower rates. 

Over the course of time, the Bank's long
term rate has varied from 4':14 °/0 to 6':14 °/o· In 
fact, since we have interest-free capital as well as 
borrowed funds, this has given us a comfortable 
margin. Our net earnings this year will amount 
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to nearly $100 million, and our income from 
commissions will amount to another $30 million 
or more. All in all, our income from these two 
sources, plus a certain amount of investment in
come, has given us reserves and accumulated 
earnings of almost $950 million. 

We believe that the Bank is now financially 
strong enough to lend a hand to IDA. The Presi
dent of the Bank has announced his intention of 
recommending to our Directors that at the end of 
this fiscal year, some of the Bank's current earn
ings be transferred to IDA. 

What we have in mind is a transfer of an 
amount which might prudently have been dis
tributed as a dividend. This policy, if approved 
and continued in future years by the Directors, 
as we believe it will be, should over a period of 
time provide IDA with considerable supplemental 
strength. It is not intended to be a substitute for 
support of IDA by its member governments, but 
it will go some way to establish a better balance 
between the Bank and IDA. 

FINALLY, LET ME REFER to one last unexpected 
line of evolution, one that springs especially 

from the Bank's character as an international or
ganization bound to serve impartially the interests 
of all its members. Over the years, the Bank's 
reputation for impartiality and objectivity has 
caused its members to call on it more than once 
to mediate or arbitrate disputes arising in fields 
in which it has some expertise. 

The case which probably is best known in 
France was the dispute that arose between the 
shareholders of the Suez Canal Company and the 
Egyptian Government as a result of the Govern
ment's termination of the Canal lease and the ex
propriation of Company property. At the request 
of the parties concerned, the Bank undertook a 
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detailed study of the issues and the facts; and in 
th,e end was able to arrange a settlement, now 
fully carried out, under which the shareholders 
received compensation of 28 million pounds. 

The Bank or its President were asked to in
tervene in other cases as well: the disputes be
tween the Government of Iran and the Anglo
Iranian Oil Company, between the Governments 
of the United Kingdom and Egypt over the inci
dents of July 1956, between India and Pakistan 
over the sharing of the waters of the Indus system 
of rivers. Most recently, the President of the 
Bank acceded to a request to suggest a settlement 
of the default by the City of Tokyo on the French 
tranche of its bonds of 1912-a settlement which 
we judge to have been a fair one since, while it 
was accepted by both sides, it aroused the en
thusiasm neither of the bondholders nor of the 
City of Tokyo. 

In all these cases, the Bank was seeking to 
settle disputes whose existence, if continued, would 
have constituted in greater or less degree an ob
struction to the international flow of private capi
tal. Our experience has led us to believe that we 
might make some more permanent cont·dbution in 
this direction by creating international machinery 
under the umbrella of the Bank which would be 
available on a voluntary basis for the conciliation 
and arbitration of disputes arising between pri
vate investors on the one hand and governments 
on the other. At the request of the Governors, the 
Directors and staff of the Bank now have given 
this idea the form of a draft Convention, and this 
draft has been discussed by legal experts of our 
member countries at regional meetings which have 
been held in Europe, Africa, Latin America and 
Asia. 

The Convention would make available facili
ties to which foreign investors and governments, 
as I have said, could have access on a voluntary 
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basis. The method of settlement selected might be 
conciliation, arbitration, or conciliation followed 
by arbitration in case the conciliation effort should 
fail. The Convention would set up a mechanism 
for the selection of conciliators and arbitrators 
and for the conduct of the proceedings. 

The initiative for such proceedings might 
come from a State as well as an investor. But no 
State that had signed the Convention would be 
compelled to resort to the facilities of the concilia
tion and arbitration center, and no foreign inves
tor could initiate proceedings against a signatory 
State unless that State and the investor had previ
ously agreed to the proceedings. However, once 
they had so agreed, both parties would be irrevo
cably bound to carry out their undertaking. The 
true significance of the Convention, in fact, lies 
in the insurance it provides that if the parties 
agree to resort to the international forum, their 
agreement will be given full effect. On our opin
ion, this would create an element of confidence 
which would in turn contribute to a healthier 
investment climate. 

The fact that this may be only a modest 
contribution does not lessen our enthusiasm for 
it, and we hope that before long we can present 
a final text of the Convention to our member 
governments for their consideration. 

That, then, is the story of the World Bank's 
evolution. But what has been achieved? It is 
clear that neither we nor the community of nations 
as a whole can claim any final or very dramatic 
success. In some areas where strenuous efforts 
have been made for nearly two decades the stand
ard of living has increased hardly at all. 

Nevertheless, I believe that more progress 
has been made than even we who live with these 
problems sometimes realize. One not unimportant 
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achievement has been the accumulation of a valu
able store of knowledge and experience by the 
many organizations and individuals working in 
the field of economic development. In Africa, 
Asia and Latin America, more has been done 
since World War II than ever before to build the 
means of production and to create the conditions 
of progress. It is true that we have a long way 
to go, but we have come a long way already, and 
there is good reason to be hopeful about the 
journey that still faces us. 

INTERNATIONAL BANK FOR 
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Monsieur le President, Messieurs, 

Il m'est particulierement agreable de me presenter aujourd'hui devant 

l'Institut d'Etudes Bancaires et Financieres, et je remercie le President 

Moreau-Neret de m'avoir donne ce privilege. La Banque Mondiale trouve ainsi 

une occasion de rendre, ici dans votre capitale, hommage a la France pour le 

r8le important qu'elle a joue dans sea operations. La France est l'un des 

plus gros actionnaires de notre organieme. Sa prompte reponse a nos appels 

pour le versement de la part qu'elle a souaerite a notre capital a contribue, 

des le debut de nos operations, a renforcer notre position. Nous sommes aussi 

redevables a la France du nombre eleve et croissant d 1 experts qu'elle nous a 

fournia et qui aont devenus nos collaborateurs permanents en qualite d'eco

nomistes, d'ingenieurs, de juristes et autres speeialistes ~ Si vous veniez 

nous rendre visite a Washington, et j'espere bien que certains d'entre vous 

le feront, vous aurez vite conscience, comme nous-m3mes, de cette presence 

fran<; aise dans la Banque. 

Lee traits majeure de la Banque sont certainement bien connue de nombre 

d'entre vous. Nous sommes un organisme international groupant 102 gouverne

ments de pays membres. Cee gouvernements ont eouscrit un peu plus de 21.000 

millions de dollars au titre de notre capital autorise et ont · verse sur ce 

montant environ 2.000 millions. Nous pr8tons a des gouvernements ou a des 

emprunteurs prives pour des pr ojets de developpement economique et nous avons 

accorde jusqu'a present 7.800 millions de dollars de prets a long terme. Nous 
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reconstituons nos fonds grAce aux remboursements directs du principal prSte, 

qui ont atteint ?50 millions de dollars, et aussi par la vente de portions de 

nos pr8ts a dee banques ou d'autres organismes d winvestissement, pour un mon

tant qui s'est eleve jusqu'a present a 1.750 millions de dollars. 

L'un des objectifs prim~rdiaux de la Banque est de mobilieer lea capitaux 

privee pour servir le developpement. A cette fin nous augmentons notre capi

tal disponible en emettant dee emprunt.s sur lee march4a financiers du monde. 

A l'heure actuelle la part de cee emprunta qui circule atteint 2.500 millions 

de dollars. Lee obligations de la Banque Mondiale libellees en dollars aont 

negociees a la Bourse de Paris depuis plus de douze ana, et s'il devenait 

possible d 1 emprunter des trance a un taux satisfaiaant nous serions heureux 

de placer une emission d'obligations directement sur le marche fran~aia. 

Mon intention n'est pas cependant de vous entretenir de ces questions 

aujourd 4hui. Je voudrais plut6t vous parler de l'evolution de la Banque et, 

en particulier, d'un fait: comment le respect manifeste par elle a l'egard 

de saines pratiques bancaires et financieres l'a conduit a ae lancer dans 

toute une gamme d'activites qui, a proprement parler, ne relevent plus du 

tout du domaine financier. 

Cela n' avai t pas ete pre.vu par ceux qui on t cree la Banque. Ainsi Mon .. 

sieur Dean Acheson, a l'epoque Sous-Secretaire d'Etat, avait explique au 

Congres americain que la Banque allait Atre en realite une organisation tr~s 

coneervatriee et m~me conventionnelle. Il avait notamment dit ceci ~ "Le 
plus eouvent un pays emprunte~a a des banques privees; mais si lea banques _ 

privees, en ~aison du risque, ne .peuvent eonsentir de pr8t a des condit~ons 

acceptables pour l'emprunteur, alors celui-ci, comme le banquier, pourra 

avoir besoin de l'aide de la Banque Internationale. Le rGle de la Banque 

sera d'examin•r le serieux des projets pour lesquels des moyens financiers 

sont sollicite~, et, si . elle lee apprecie tela~ de garantir lee pr8ts accor

des par lee banquee privees". 
En fait la Banque n•a jamais precede ainsi. Une des conclusions aux

quelles elle eBt arrivee tree vite etait que si elle offrait sa garantie A 

plusieurs emprunts, emis a des taux differents en faveur de divers emprunteurs, 

il en resulterait une certaine confusion sur le marohe. Auesi a-t-il paru 

bien preferable que la Banque . etablisse direetement son credit sur le marche 

et, au lieu d'intervenir surtout en qualite de garant, qu'elle joue le r8le 

d'un pr8teur de fonda, utilisant pour cela son propre capital et ees emp~unts. 
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En f'ai t la Banque a mfine pris tres a coeur sa tA.che d i · etudier a fond les 

proposi tiona qud.. lui etaient so·umises, et c' est justement cette fonc·tion d' in

vestigation qui 1' a amenee a elargir nombre· de ses activites·. Cette evolution 

a commence lora de la premiere demami"e presentee a la Ba.nque par un pays· sous

developpe, _pour le financement au Chili d 1 un projet de centrale electrique. 

Nous avions ju·ge necessaire d' envoyer des experts au . Chili. a plusieurs 

reprises, afin d'obtenir· les renseignements desires sur le projet et sea 

aspects- economiques, et le pr8t ne f'ut accorde qu • au bout de d •u·n an. Entre 

temps la Banque etai t intervenue en quali te de financier, bien sdr t maia 

aussi en tant qu'economiste, ingenieur, et juriste. Le projet _avait ete mo

difie et eensiblement ameliore, l ¥organisme emprunteur avait ete renforce, et 

on avait jete lee bases d'un programme d'expansion de la production d'elec

tricite au Chili dont 1 'execution a test poursuivie avec regularite depuis· lors. 

Nous avons toujours constate par la suite qu 1 avant d'accorder dee moyens 

de financement, il etait absolument necessaire d'acquerir le plus t&t pos

sible une connaissance complete des projets faisant l'objet d'une demande. 

Ainsi, un emprunteur eventuel d 1 Amerique latine etait venu solliciter un pr8t 

pour financer un projet d 1 equipement ferroviaire qui portait notamment sur 

un certain nombre de grosses locomotives d'excellente qualite. Or notre en

qu3te a montre que des locomotives ausei lourdes ne pourraient ftre auppor

tees par les ponte du reseau, et que de toute fa~on ellea sortiraient vite 

dee rails si elles prenaient lea courbes des voies ferrees aux vitesses pre

vues. Finalement nous avons accorde le pr3t, mais seulement apres avoir 

soigneusement etudie le projet et apres l'etablisoement d'une liate descrip

tive du materiel qui tienne scrupuleusement compte des conditions dans les

quelles fonctionnait le reaeau du pays. 

La Banque ne dispose pas elle-mGme du personnel suffi~ant pour fournir 

tous lea conseils techniques necessaires a la preparation des projets. Nous 

examinons cependant avec l'emprunteur quelles sortes de conseils lui sont 

indispensables, nous lui indiquons ~cmment obtenir !'assistance technique 

adequate d'ingenieurs conseils ou d•autres organismes; et, le cas echeant, 

nous etablissons les directives qui seront remises aux consultants. Lorsque 

le pr8t -est finalement accorde, la Banque y inclut le montant des honoraires 

demandee par les experts pendant la phase de preparation comme pendant la 

phase d 1execution du projet. Je peux vous dire que les clients de la Banque 

ont fait souvent appel au concours des bureaux d'etudes fran~aie,_ pour des 
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projets aussi divers que, par exemple, lee nouvelles installations portuaires 

en cours de construction a Ashdod en Israll, ou le projet d'irrigation de 

Roseires au Soudan. 

0 0 0 • 

A peu pres a l'epoque ou avait lieu cette prise de conscience de la pre

paration insuffisante des projets, nous nous sommes aper~u egalement que lors 

de 1 1 etablissement de ces projets on ne tenait pas suffisamment compte, en 

regle generale, de leur insertion dans un ensemble economique. Un cas sem

blable s•est presente a nous sous une forme simple mais interessante loreque 

nous avons envoye une mission en Turquie en 1949. Il y avait alore en Europe, 

vous vous en souvenez, une demande pressante de ble. Les turcs envisageaient 

de produire et d'exporter du ble sur une grande echelle, et ils recevaient 

des capitaux de l'etranger pour acheter les tracteurs dont ils avaient besoin 

afin d'accro!tre la production et de construire lee routes qui faciliteraient 

la recolte du ble et son transport aux points d'expedition. 

Mais lorsque notre mission s'est rendue en Turquie rien n'avait ete pre

vu, ni pour stocker le ble avant son acheminement, ni pour agrandir lee ins

tallations portuairee," de fa~on qu'elles puissent traiter le volume prevu des 

exportations de ble. La Banque s'est efforcee de permettre la realisation 

du programme d'ensemble en finanQant des instal~ations de stockage du ble et 

des amenagements portuaires. 

0 0 0 0 

A partir de ce cas et d'autres cas semblables, nous sommes vite arrives 

a la conclusion que lee pays en developpement auraient avantage a etablir une 

sorte de programme pour servir de cadre general a leur developpement, arti

cular entre eux les projets, tenir compte des reseources financierea dispo

nibles, prevoir lea mesures administratives et politiques ainsi que lea pro

jets concr ete qui permettraient d'accelerer le developpement de leur economie. 

Lorsque le Gouvernement de Colombie nous a demande en 1949 de l'aider a eta

blir un programme de ce genre, nous avons ete hev.reux d'acceder a sa requ3te. 

Nous avons constitue un groupe de 14 experts, preleves sur le$ effectifs de 

la Banque et dans d ' autres organismes, qui ont sejourne trois mois en Colombie. 

Ce groupe a finalement remis un rapport detaille qui devait fournir au Gouver

nement colombien lea bases necessaires a !'institution d'un vaste programme 

de developpement. 
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Le Gouvernement a mis en oeuvre un tel programme. Un Office du Plan a 

ete cree, d 1 autres importantes reformes de structure ont eu lieu, et des chan

gements politiques sont intervenus. Des apports reguliere de capitaux ont peu 

a peu finance lea projets essentiels, notamment dans lee secteurs des routes, 

des chemins de fer et de la production d'electricite. Un programme de mecani

sation agricole a ete mis sur pied. L 1 impulsion etait donnee au developpement 

economique de la Colombie, et ce processus se poursuit a l'heure qu 1il est en 
depit d 1inevitables vicissitudes. Pour notre part, nous avona aide la Colombie 

en lui accordant 25 prlts, se montant au total a pres de 390 millions de dol

lars, pour financer des projets de developpement. 

La Banque a continue a organiser des missions de ce genre, notamment en 

Tha!lande et en Malaisie, en Turquie et en Espagne, au Tanganyika et en 

Ouganda. La vingt-troisieme mission, envoyee au Maroc, vient de terminer ses 

travaux sur place. 

Bien · ·s\lr, la quali te comme 1 'efficaci te des missions a varie. Certaines 

d'entre elles, la mission en Colombie notamment, ont obtenu des resultats 

tres satisfaisants. Deux missions, au moine, celles qui ont ete envoyees en 

Syrie et en Irak, ont echoue a cause des bouleversements politiques interve

nus peu apres la remise de leurs conclusions. 

Parmi lea nombreux rapports d'experte ~ui ont ete rediges sur les pays 

moine developpes, beaucoup tra!nent dans la poussiere. La Banque n'a pas 

cherche a grossir la masse de cette litterature oubliee; elle s'est davan

tage efforcee d'experimenter d'autres methodes propres a aider lea pays en 

developpement a organiser celui-ci rationnell$ment. Dans certains cas, par 

exemple, elle a envoye sur place des missions qui etaient chargees de formu

ler des recommandations et de faciliter leur mise en application; le rapport 

eerit n'a ete alors qu'un element accessoire. 

De 1950 a 1960, la Banque a trouve d'autres moyens de contribuer sur 

place a ameliorer la qualite de l 1 effort de developpement. Ainsi, elle a 

detache dans les pays sous-developpes certains de see cadres lee plus expe

rimentes qui, pendant quelques mois et parfois m~me plusieurs annees, ont 

joue le r&le de conseillers economiques aupres des gouvernements. En m3me 

temps, la Banque a repondu a de nombreuses demandes de sea pays membres qui 

souhaitaient recevoir des experts pour s'occuper d'autres problemes particu

liers. 

Toutes ces activites ont fini par outrepasser lea possibilites du person

nel de la Banque. Aussi avons-nous fait 1 1 essai, il y a deux ans, de co~stituer 
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un corps d'experts que nous avons appele le Service Consultatif du Developpe

ment, ces experts pouvant 3tre envoyes dans nos pays membres pour y occuper 

des poates eleves en matiere de developpement. Ce service compte actuelle

ment 22 fonctionnaires; certains suivent pendant quelque temps un stage 

de formation a la Banque, d 1 autree conaeillent lee gouvernements en Afrique, 

en Aeie et en Amerique latine. Pour recruter lee ~lemente de ce corps, noua 

avons eu la chance de pouvoir noue assurer le concours d'un certain nombre · 

d'experte eminents qui avaient deja servi dans l'adminietration franQaise des 

territoires d'outre-mer. notamment en Afrique. 

Il eerait prematur~ de porter un jugement sur la reuseite de cette ex

perience. Un membre de ce Service a aide le Nigeria a mettre en route un pro

gramme de developpement pr·ometteur couvrant les premi~res annees de son inde

pendance. Un autre membre fait actuellement office de chef du service du plan 

en Lybie, et un troisieme membre est le principal economiste de notre mission 

d'enqu~te au Maroc. Nous souhaiterions plus tard liberer un plus grand nombre 

de nos fonctionnaires lee plus experimentes pour lea affecter a des t!ches 

consultatives. Mais cela exige un programme de formation qui permettrait de 

renforcer lee echelons inferieurs et de liberer ainsi lee echelons superieurs. 

Ce programme a ete etabli l'annee derniere. Il amene a la Banque, pour un 

stage de formation intensive de dix-huit mois a deux ana, de brillants jeunes 

gens pourvus de certains dipl6mes, qui pourront ensuite occuper des postea 

permanents. Lee trois premiers groupes ont deja ete choisis, et trois des 

31 jeunes recrues viennent de France. 

Quoi qu 1il en aoit, la seule solution durable a cette penurie d'experts 

economiques doit 8tre trouvee dans lee pays en voie de developpement eux~ 

m~mes. La Banque a easaye de les aider a s~engager dans cette voie en creant 

un Institut de Developpement Economique, qui organise des stages a ltintention 

des haute fonctionnaires appeles a s'occuper des questions eoonomiques dans 

lee pays sous-developpes. Ces fonctionnaires, pour la ptupart au milieu de 

leur carriere, se sont vus confier dans leur pays de grandee responsabilitea 

dans la direction des programmes nationaux de developpement. Certains ont 

fait autrefois des etudes economiques, d'autres n'en ont jamais fait, mais 

dana tous les cas, leur experience a besoin d'ltre elargie par de nouveaux 

horizons. 

L'Institut a ete conQu comme une ecole superieure d'administration ou 

ces fonctio~naires ~uvent etre reunis pendant des sessions de six mois pour 
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etudier, lire et discuter entre eux des problemes pratiques du developpement, 

ou bien e'en entretenir avec les experts lea plus qualifies de la Banque et 

d 1 ailleurs. L'Institut a commence a fonctionner en 1956, et pres de 300 fonc

tionnaires y sont deja passes. Un grand nombre d'entre eux occupent maintenant 

des postea de tree haute responsabilite. 

L1 Institut a elargi le champ de see activites, surtout au cours des der

nieres anneee. Au debut il organisait des sessions en l~gue ang1aise exclu

sivement, mais des sessions en fran~ais ont maintenant lieu de fa~on reguliere. 

Un grand nombre des fonctionnaires franeophones qui y assistent viennent 

d'Afrique, et leur intelligence comme leur ouverture d 1 esprit nous ont fort 

impressionnes. 

L'Institut a aussi organise la reunion et la diffusion de collections 

d'ouvrages sur le developpement economique, groupant quelque 400 titres de 

livres ou etudes diverses. Lea premieres collections ont ete constituees 

en langue anglaise, maia noua avons presque fini de reunir et de distribuer 

des collections semblablea en langue fran~aise, et nous entreprenons mainte

nant le m3me travail en langue espagnole. De toute fa~on, notre objectif 

est de rendre facilement accessibles aux fonctionnaires des pays sous-developpes 

ces ouvrages fondamentaux sur l'economie du developpement. 

0 •O 0 0 

Les avantagee d 1une planification du developpement sont d'ores et deja 

universellement reconnus, et il n'est guere de pays en voie de developpement 

qui soit totalement depourvu de plan~ Mais, constatation curieuse, la faveur 

accordee a la ~anification globale fait negliger la preparation des projets. 

Un haut fonctionnaire des services de planification du Pakistan a ainsi recon

nu recemment que la faibleese fondamen~ale des Plans Quinquennaux de son pays 

tient au fait que si ~un effort a ete accompli pour elaborer un cadre coherent 

et complet de planification, on ne s'est pas aesez attache a integrer dans ce 

cadre des projets bien oonQus et b~en agenoes." 

La Banque retrouve dono ici encore cette question qui a toujours rev3tu 

pour elle une importance capitale: la p~~paration des projets. Les plans 

d 1 ensemble ne rempliront pas leur effet, de m~me que les apports de oapitaux, 

si des methodes approprieea, un personnel d'encadrement competent et une main 

d'oeuvre euffisamment diversifiee ne eont pas mobilises effectivement pour 

assurer !'execution de projets convenablement con~us. Il e'agit la d'une 
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imperieuse necessite, car l'insuffisance des projets, a l'heure actuelle, exer

cera inevitablement un effet paralysant a un stade ulterieur du developpement. 

Afin de remedier au manque de preparation des projets, la Banque prend 

et renforce toutes les mesures propres a faciliter leur mise au point dans 

les pays qui ne peuvent pour des raisons techniques effectuer eux-mimes les 

etudes necessaires, ou qui n'ont pas lea moyens financiers requis pour recou

rir a une aide exterieure indispensable. En Afrique, ou il semble que des 

problemes particuliers se posent, nous envisageons de creer deux bureaux .qui · 

auraient pour objet de poursuivre plus activement cette tAche. L'lnstitut de 

Developpement Economique a ete mis d 1 autre part a contributionJ il organise 

maintenant des sessions d 1 etudes speciales, en anglais et en espagnol, sur les 

techniques d'appreciation des projets. 

Dans toute cette evolution on trouve un certain paradoxe. Si la Banque 

a developpe see activites en depassant lea limites qui lui avaient ete assi

gnees a sea debuts, c'est precisement parce qu'elle doit agir avec prudence, 

conformement a l 1 esprit de sea statute. Pour mener a bonne fin sea operations 

de pr3t, elle a d~ consacrer une grande partie de son temps et de son energie 

a l'assistance technique et m8me, dans le cadre de certaines activites comme 

la preparation des projets, faire preuve d 1un peu de philantropie bien pla

cee. Mais le paradoxe est plus frappant encore. 

Selon see statute, la Banque doit tenir dftment compte des perspectives 

de remboursement lorsqu'elle accorde un pr3t. Or nous nous sommes aper~u, sur

tout depuis une dizaine d'annees, qu'un bon nombre de nos pays membres ne pour

raient vraisemblablement pas rembourser ~ous les pr3ts de developpement qu'ils 

pourraient utiliser. Dans certains casl ils s•etaient tro~ fortement endettes 

a court terme, bien qu'a plus longue echeance lea perspectives fussent plut8t 

satisfaisant~s. Dans d 1 autrea cas, leur aptitude a tirer profit d'apports 

exterieurs de capitaux grandissait plus vite que leur capacite d'assurer le 

service de pr3ts assortis de conditions claasiques. Lea nouveaux Etats in

dependants, dont l'economie commence a peine a se developper et qui ne sont 

pas a proprement parler endettes, posaient un probleme particulier. D'une 

fa~on ou d'une autre, nombre de pays membres de la Banque etaient proches de 

ce que nous conaiderions 8tre la limite de leur endettement. Dans beaucoup 

de cea pays, la Banque, pr~teur prudent, n'aurait pas ete en mesure de fournir 

tous les capitaux susceptibles d'3tre utilement employes. 
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La solution preconisee par lee pays membrea de la Banque, vous le aavez, 

a ete de creer l'Association Internationale de Developpement. L'IDA, comme 

nous l'appelons, eat une filiale de la Banque, qui dispose de fonds propres 

mais dont le fonctionnement est assure par les Administrateure et par le per

sonnel de la Banque. 

Lorsque lea Administrateurs de la Banque ont elabore lee statute de 1 1 IDA, 

ils ont etabli deux distinctions entre 1 1 Association et 1 1 organieation mere. 

Tout d 1 abord, l'Association devait offrir des conditions financieres beaucoup 

plus favorables, Les pr3ts de la Banque ont une duree moyenne de 15 a 20 ans, 

et notre taux d'inter3t est actuellement de 5,5%; or jusqu'ici, tous les cre

dits de l'IDA ont ete consentis pour 50 ana et sans inter8t, encore qu 1une 

commission infime de 0,?5% soit per~ue pour couvrir lee frais d•administration. 

En second lieu, 1 1 IDA devait 3tre plus avenante que la Banqueg en plus des 

pr@ts destines a financer des grands projets d'infrastructure ou dans l'in

dustrie, qui constituent le terrain d'election de la Banque, l•IDA devait 

aussi s'interesser a des projets de caractere social dans certains domaines 

comme l'enseignement et la sante publique. 

L'IDA fonctionne depuis 1960. La coexistence entre l'Association et la 

Banque a ete pacifique, mais on ne peut pas dire qu'elle ait ete · sans hietoire. 

A vrai dire, la presence de l'IDA a amene la Banque a modifier quelque peu 

see pratiques. 

La Banque est evidemment la plus importante des deux institutions: sea 

ressources depassent 7.000 millions de dollars, et elle peut les augmenter, 

en cas de besoin, en lanQant des emprunts sur les marches de capitaux du monde. 

Lee ressources disponibles de l'IDA, actuelles et previsibles, s'elevent appro

ximativement a 1.500 millions de dollars, et elle n'a aueun espoir de pouvoir 

jamais emprunter sur le marche. 

Une telle situation a entratne quelques difficultes. La Banque, dont lee 

clients sont relativement plus fortunes, dispose de fonds suffisants pour sea 

operations alore que l'IDA, qui apporte son aide aux nations plus defavorisees, 

dispose de ressources limitees. L1 IDA se trouve ainsi dans !'obligation de 

rationner sea credits. Il est bien sQr possible de tourner un peu cette diffi

culte en combinant dans un m3me pays des pr~ts deJa Banque et des credits IDA. 

Il n'en demeure pas moins que l'exiguite des ressources de l'IDA restraint 

l'emploi d'une telle methode. 
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Autre anomalie, lee clients de l'IDA pouvaient a'adresser a elle pour fi

nancer une gamme d'entreprises plus etendue que eelles qui sont du ressort de 

la Banque. Un client de l'IDA, par exemple, etait en mesure d'obtenir des 

moyens financiers pour developper son equipement scolaire, alors qu'un client 

de la Banque ne le pouvait pas. 

Noua en sommes venus a cette conclusion: quelques modifications peuvent 

ltre prudemment apportees aux operations de la Banque. Ainsi, nous avons re
eemment accorde un pr3t pour lequel la Banque a consent! un delai de carence 

exceptionnel de huit ans, en faveur d'un pays emprunteur dont la situation 

financiere doit s'ameliorer a moyen et a long terme. 

Dans un autre cas, nous avons coneenti un pr3t dont 1 1 amortissement s'e

chelonne sur 35 ana, eoit dix ans de plus que la duree maximum aceordee jus

qu'a present. Cela etait justifie paree que le pr3t etait destine a financer 

un projet de tree longue haleine dans un pays qui utilisait deja pleinement 

sea ressources financieres. Nous rencontrerons certainement bien d 1autres cas 

de ce genre dans l'avenir. 

En dehors de cet allongement relatif des pr3ts de la Banque dane des si

tuations bien particulieres' nous eherchons aussi a elargir 1 'hc~'i.~izon des ac

tivites de la Banque dans le domaine social pour qu 1il s'harmonise mieux avec 

eelui de l'IDA. Ainsi, l'IDA a finance des projets dans le domaine de 1 1en

seignement lorsqu'il apparaissait qu 1ils etaient de nature a apporter une con

tribution importante au developpement economique, et de son c8te la Banque 

desire maintenant prendre une part modeste a cet effort. 

0 0 0 0 

La regle d'une eonduite prudente avait une autre consequence dont lea 

fondateurs de la Banque n'avaient pas mesure toute la portee. En realite, 

lea operations de la Banque se sont averees rentables, a tel ' point que cer

tains problemes et certaines occasions qui ee aont presentee etaient vraiment 

imprevisibles lors de la creation de la Banque. 

La principale source de benefices de la Banque est, evidemment, le revenu 

procure par lea taux d'interet, et vous me permettrez peut-etre de faire une 

breve digression pour vous expliquer comment ile sont fixes. Etant donne que 

nous empruntona la majeure partie dee fond~ que noua pr&tona, l'interat que 

noua demandons aux emprunteure doit inclure le prix que la Banque a dd payer 
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elle-m3me pour les fonds qu'elle se procure. A cela vient s'ajouter un montant 

qui est destine a oouvrir nos depenses administrativea et a grossir nos reserves. 

Notre taux d'inter3t est fixe de la fa~on suivante: ei noue devions con

sentir un prft aujoUrd 1hui, l'element de base serait le prix que l'argent nous 

coftterait, 4,5% par exemple pour prendre un chiffre theorique. Nous y ajou

terions 1,25% pour lee reserves et lea frais administratifs, ce qui fait au 

total 5,75%. En realite, nous ne relevons que lentement notre taux et nous 

sommes prompts a 1 1 abaiseer. Actuellement nous ne demandons que 5,5%, tenant 

compte du fait qu 1 aux Etats-Unis lee taux d'interlt viennent eeulement d'ltre 

portes a 4,5%. J'ajouterai que m@me si notre situation financiere nous per

mettait de prendre un inter8t un peu plus faible, une raison imperieuse nous 

obligerait a fixer dee taux qui correspondent aux taux pratiquee sur le marche. 

Nos statute nous interdisent en effet de consentir des prete lorsque d'autres 

capitaux sont disponibles a des conditions raisonnables, et nous ne pouvons 

en consequence offrir des pr&ts a des conditions plus avantageuses que celles 

du marche. 

Au cours des annees, le taux d'inter!t a long terme de la Banque a varie 

entre 4,25% et 6,25%. En fait, comme nous disposons d'un capital ne portant 

pas inter8t, de reserves accumulees et de fonds empruntes, cela noue laisse une 

marge confortable. Nos reoettes nettes atteindront cette annee pres de 100 mil

lions de dollars, et le revenu provenant de nos commissions procurera encore 

30 millions de dollars au moine. Au total, lee revenue de ces deux sources, 

augmentes d'un certain montant de revenue des investissements, ont porte nos 

reserves et nos recettes cumulees a pres de 950 millions de dollars. 

Nous considerona que la Banque a maintenant une position financiere assez 

solide pour qu 1 elle puisse apporter son soutien a l'IDA. Le President de la 

Banque a fait conna!tre son intention de recommander a nos Administrateurs 

qu'a la fin du present exercice financier une partie des recettes courantee 

de la Banque soit transferee a l'IDA. 

Notre intention est de transferer un montant qui aurait pu sans aucun 

risque faire l'objet d~une distribution au titre de dividendee. Cette poli

tique, si elle est approuvee et poursuivie au cours dee prochaines annees par 

les Administrateurs, et nous pensons qu'elle le sera, devrait au bout d'un 

certain temps conferer a l'IDA des ressources nouvelles considerables. Il ne 

s'agit en aucune fa~on de se passer du soutien que l'IDA re~oit de sea gouver

nements membres, mais de contribuer a ce qu'un meilleur equilibre soit insti

tue entre la Banque et l'IDA. 
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Pour terminer, je voudrais, si vous le permettez, evoquer un dernier as

pect assez inattendu de notre e~olution, qui decoule du caractere propre de 

la Banque, organisation internationale astreinte a servir impartialement lee 

inter3ts de tous ses membree. Au coure des annees, la reputation d 1impartia

lite et 4•objeetivite acquise par la Banque a conduit see membres a faire plus 

d'une fois appel a elle pour jouer le r8le de mediateur ou d 1 arbitre a l'oc

casion de litiges survenus dans des domaines ou elle a acquis quelque expe• 

rience. 

Le cas le plus connu en France est sans doute le litige qui opposa lea 

aetionnaires de la Compagnie du Canal de Suez au Gouvernement egyptien apres 

que eelui-ci ait resilie la concession du Canal et exproprie la Compagnie. 

A la demaade des parties interessees, la Banque a entrepris une etude appro

fondie ·d$ 1 1 affaire, sur le fond et sur les faits, et elle a fini par obtenir 

un reglement qui a ete mene a son terme et qui a permis aux actionnaires de 

recevoir une indemnite de 28 millions de livres. L'intervention de la Banque 

ou de son President a ete demandee egalement a propos d'autres litiges: celui 

qui opposa le Gouvernement iranien et l'Anglo-Iranian Oil Company; celui 

amene par lee incidents de juillet 1956, entre le Royaume Uni et l'Egypte; 

le litige entre l'Inde et le Pakistan au eujet du partage des eaux du bassin 

de l'Indus. Tout recemment le President de la Banque a accepte de suggerer 

un reglement a la suite du refus de paiement, par la Ville de Tokyo, d'une 

tranche d'obligations emises en 1912 et detenues par dee porteurs fran~ais. 

Ce reglement nous a paru equitable, car il a ete accepte par lee deux parties 

et n'a provoque l'enthousiasme ni dee porteurs d'obligations ni de la Ville 

de Tokyo. 

Dans tous ces cas, la Banque s•est efforcee de regler dee litiges qui, 

s'ils n 1 avaient pas pris fin, auraient plus ou moine entrave lee mouvements in

·ternationaux de capitaux prives. L'experience nous a conduits a penser que 

dans ce domaine nous pourrions apporter une contribution d'un caractere plus 

permanent en creant un mecanisme international, place soue 1 1 egide de la 

Banque, auquel on pourrait faire librement appel pour la conciliation et !'ar

bitrage de litiges nee entre des investiseeurs privee d'une part, et des gouver

nements d'autre part. A la demande des Gouverneurs, lee Administrateurs et le 

personnel de la Banque ont mis a profit cette idee en etablissant un projet de 

Convention. Ce projet a ete discute par lea experts juridiques de nos pays 

membres lora de reunions qui ont ete organisees par grandee regions en Europe, 
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en Afrique, en Ameri~ue latine et en Asie. 

La Convention mettrait a la. dispdsition des ln~estisseurs etrahgers et 

des gouvernements dee institution~ auxquelles ils pourraient avoir recours, 

comme je l'ai dit, sur une base volont8ire. La procedure de reglement choisie 

pourrait Ot~e la conciliation, ltarbitrage ou la conciliation suivie d'un ar

bitrage au cas ou la tentative de conciliation echouerait. La Convention 

fixerait le mode de selection des conciliateurs et des arbitres, ainsi que 

les details de la procedure. 

Cette procedure pourrait 4tre ouverte par un Etat aussi bien que par un in

vestisseur. Mais aucun Etat signataire de la Convention ne aerait tenu de 

saisir le centre de conciliation et d 1 arbitrage, et aucun investisseur etran

ger ne pourrait assigner un Etat signataire si l'Etat et l'investisseur n'ont 

pas prealablement accepte le recours a cette instance. Mais une fois que lea 

deux parties auraient accepte de la saisir d'un litige, elles seraient irre

vocablement tenues de s'acquitter de leur engagement. A vrai dire, l'interit 

reel de la Convention reside dans cette assurance de voir l'accord des parties 

prendre pleinement effet si elles conviennent de saisir l'inatance interna

tionale. A notre avis, un sentiment de confiance pourrait naftre ainsi, qui, 

a son tour, contribuerait a assainir le climat des investissements. 

M3me si cette contribution n'etait que modeste, notre enthousiasme n'en 

eerait pas diminue pour autant. Et nous esperons pouvoir soumettre bient8t 

le texte definitif de la Convention a l'examen de nos gouvernements membres. 

• 0 0 0 

Vo1.la 1 1 histoire de la Banque Mondiale. Mais quels resul tats avons-nous 

obtenua? Il est evident que nous ne pouvons pas plus que la communaute des 

nations revendiquer des succes definitifs, voire spectaculaires. Dane cer

taines regions ou, depuis pres de vingt ana, notre effort a ete particulie

rement opiniAtre, le niveau d'existence ne e'est pour ainsi dire pas eleve. 

Je crois neanmoins que lee progres qui ont ete realises sont plus tan

gibles que nous-m8mes qui vivons ces probl·emes ne le pensons parfois. Un 

resultat deja non negligeable eet cette somme appreciable de connaissances 

theoriques et pratiques accumulee par lea nombreux organismes et individus 

qui se consacrent au developpement economique. En Afrique, en Asie et en 

Amerique latine, jamais avant la Deuxieme Guerre Mondiale on n'avait tant tra

vaille pour mettre en place des moyens de production et creer lea conditions 

necessaires au progres. Il est vrai que nous avons encore un long chemin a 
parcourir, mais l'etape deja franchie est considerable, et il y a tout lieu 

d'envisager avec optimisme la tAche qui reste a accomplir. 
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Monsieur le President, Messieurs, 

Il m'eet particulierement agreable de me presenter aujourd 1hui devant 

l'Institut d'Etudee Bancaires et Financieres, et je remercie le President 

Moreau-Neret de m'avoir donne ce privilege. La Banque Mondiale trouve ainsi 

une occasion de rendre, ici dans votre capitale, hommage a la France pour le 

r8le important qu'elle a joue dans ses operations. La France est l'un des 

plus gros actionnaires de notre organisme. Sa prompte reponse a nos appels 

pour le versement de la part qu'elle a souscrite a notre capital a contribue, 

des le debut de nos operations, a renforcer notre position. Nous sommes aussi 

redevables a la France du nombre eleve et croissant d'experts qu'elle nous a 

fournis et qui sont devenus nos collaborateurs permanents en qualite d•eco

nomistes, d'ingenieurs, de juristes et autres specialistes. Si vous veniez 

nous rendre visite a Washington, et j'espere bien que certains d'entre vous 

le feront, vous aurez vite conscience, comme nous-m3mes, de cette presence 

franc;aise dans la Banque. 

Lea traits majeure de la Banque sont certainement bien. connus de nombre 

d'entre vous. Nous sommes ~n o~ganisme international groupant 102 gouverne

menta de pays membres. Ces gouvernements ont aouscrit un peu plus de 21.000 

millions de dollars au titre de notre capital autorise et ont verse sur ce 

montant environ 2.000 millions. Nous pr3tons a des gouvernements ou a des 

emprunteure prives pour des projets de developpement economique et nous avons 

accorde jusqu1 a present 7.800 millions de dollars de pr3ts a long terme. Nous 
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reconstituons nos fonds grAce aux remboursements directs du principal pr,te, 

qui ont atteint 750 millions de dollars, et aussi par la vente de portions de 

nos prAte a des banques ou d'autres organismes diinvestissement, pour un mon

tant qui s'est eleve jusqu'a present a 1.?50 millions de dollars. 

L'un des objectifs primGrdiaux de la Banque est de mobiliser lee capitaux 

prives pour servir le developpement. A cette fin nous augmentons notre capi

tal diaponible en emettant des emprunta sur lee march4a financiers du monde. 

A l'heure actuelle la part de ces emprunts qui circule atteint 2.500 millions 

de dollars. Lea obligations de la Banque Mondiale libellees en dollars sont 

negociees a la Bourse de Paris depuis plus de douze ans, et s'il devenait 

possible d'emprunter des francs a un taux satisfaisant nous serions heureux 

de placer une emission d'obligations directement sur le marche fran~ais. 

Mon intention n'est pas cependant de vous entretenir de ces questions 

aujourd'hui. Je voudrais plut&t vous parler de l'evolution de la Banque et, 

en particulier, d'un fait; comment le respect manifeste par elle a l'egard 

de saines pratiques bancaires et financieres 1 1 a conduit a se lancer dane 

toute une gamme d'activites qui, a proprement parler, ne relevent plus du 

tout du domaine financier. 

Cela n'avait pas ete prevu par ceux qui ont cree la Banque. Ainsi Mon

sieur Dean Acheson, a l 1 epoque Sous-Secretaire d'Etat, avait explique au 

Congres americain que la Banque allait Gtre en realite une organisation tree 

coneervatrice et meme eonventionnelle. Il avai t notamment di t ceci ~ ''Le 
plus eouvent un pays emprunte~ a des banques privees; mais ei lee banques 

privees, en raison du risque, ne .peuvent consentir de pr3t a dee conditions 

acceptables pour l'emprunteur, alors oelui-ci, comme le banquier, pourra 

avoir besoin d~ l'aide de la Banque Internationale. Le role de la Banque 

sera d'examiner le serieux des projete pour lesquels des moyens financiers 

eont sollicites, et, si elle lee apprecie tela, de garantir lee pr8ts accor

des par lee banquee privees". 

En fait la Banque n•a jamais procede ainsi. Une des conclusions aux

quelles elle est arrivee tree vite etait que si elle offrait sa garantie a 
plusieurs emprunts, emie a dee taux dif!er~nts en faveur de divers emprunteurs, 

il en resulterait une certaine confusion sur le marche. Aussi a-t-il paru 

bien preferable que la Banque etablisse direotement son credit sur le marche 

et, au lieu d'intervenir surtout en qualite de garant, qu'alle joue le role 

d 1un pr8teur de fonda, utilisant pour cela son propre capital et ses emp~unte. 
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En fait la Banque a m8me pris tres a coeur sa tAche d ~ etudier a fond lea 

propositions qui lui etaient soumises, et c'est justement cette fonction d'in

vestigation qui l'a amenee a elargir nombre de see activites. Cette evolution 

a commen~e lora de la ·premiere demande presentee ala Banque par un pays soue

developpe, pour le financement au Chili d 1 un projet de centrale electrique. 

Nous avions juge necessaire d'envoyer des experts au Chili a plusieura 

reprises, atin d'obtenir les renseignements desires sur le projet et see 

aspeots economiques, et le prtt ne fut accorde qu'au bout de d'un an. Entre 

temps la Banque etait intervenue en qualite de financier, bien s~r, maia 

aussi en tant qu•economiste, ingenieur, et juriste. Le projet avait ete mo

difie et eensiblement ameliore, liorganisme emprunteur avait ete renforoe, et 

on avait jete lea bases d'un programme d'expansion de la production d'elec

tricite au Chili dont l'execution s'est poursuivie avec regularite depuis lora. 

Nous avons toujoure constate par .la suite qu 1 avant d'accorder des moyene---

4e financement, il etait absolument necessaire d•acquerir le plus tat pos-

sible une connaissance complete des projets faisant l'objet d'une demande. 

Ainsi, un emprunteur eventuel d 1 Amerique latine etait venu solliciter un prft 

pour financer un projet d'equipement ferroviaire qui portait notamment sur 

un certain nombre de grosses locomotives d'excellente qualite. Or notre en

qu~te a montre que des locomotives aussi lourdes ne pourraient ftre euppor-

tees par lee ponte du reseau, et que de toute fa~on elles sortiraient vite 

des rails si . elles prenaient lee courbes des voiee ferrees aux vitesses pre

vues. Finalement nous avons accorde le pr3t, mais seulement apres avoir 

soigneusement etudie le projet et apres l'etablis~ement d'une liste descrip

tive du materiel qui tienne scrupuleusement compte des conditions dans les

quelles fonctionnait le reseau du pays. 

La Banque ne dispose pas elle-mAme du personnel suffi~ant pour tournir 

tous lee conseils techniques neceasaires a la preparation des projets. Noua 

examinons cependant avec l'emprunteur quelles sortes de conseils lui sont 

indispensables, nous lui indiquons comment obtenir l'assistance technique 

adequate d'ingenieurs conseils ou d'autres organismes; et, le cas echeant, 

nous etabliesons les directives qui seront remises aux consultants. Loreque 

le pr@t est finalement accorde, la Banque y inclut le montant des honoraires 

demandee par lee experts pendant la phase de preparation comme pendant la 

phase d'execution du projet. Je peux vous dire que lea clients de la Banque 

ont fait souvent appel au concoure des bureaux d 1 etudes fran~ais, pour des 
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projeta aussi divers que, p-ar exemple, lee nouvelles installations portuaires 

en cours de construction a Ashdod en Israll, ou le projet d'irrigation .de 

Roseires au Soudan. 

• • 0 • 

A peu pres a l'epoque ou avait lieu eette prise de conscience de la pre

paration insuffisante des projets, nous noua aommes aper~u egalement que lors 

de l'etablissement de ces projeta on ne tenait pas suffisamment compte, en 

regle generale, de leur insertion dans un ensemble economique. Un cas aem

blable s•est presente a nous sous une forme simple mais interessante loraque 

nous avons envoye une mission en Turquie en 1949. Il y avait alors en Europe, 

vous vous en souvenez, une demande preasante de ble. Les turcs envisageaient 

de produire et d'exporter du ble sur une grande echelle, et ils recevaient 

des capitaux de l'etranger pour acheter les tracteurs dont ils avaient besoin 

afin d'accroftre la production et de construire lea routes qui faciliteraient 

la recolte du ble et son transport aux points d'expedition. 

Mais lorsque notre mission s'est rendue en Turquie rien n•avait ete pre~ 

vu, ni pour stocker le ble avant son acheminement, ni pour agrandir lea ins

tallations portuaires, de fa~on qu'elles puissent traiter le volume prevu des 

exportations de ble. La Banque e'est efforcee de permettre la realisation 

du programme d 1 enaemble en finan~ant des installations de stockage du ble et 

des amenagements portuaires. 

0 0 0 0 

A partir de ce cas et d'autres cas semblables, nous sommes vite arrives 

a la conclusion que lee pays en developpement auraient avantage a etablir une 

sorte de programme pour aervir de cadre general a leur developpement, arti

culer entre eux lea projets, tenir compte des ressources financieres dispo~ 

nibles, prevoir lea mesures adminiatratives et politiques ainsi que lee pro

jets concrete qui permettraient dtaccelerer le developpement de leur ecoriomie. 

Lorsque le Gouvernement de Colombie nous a demande en 1949 de l'aider a eta

blir un programme de ce genre, nous avons ete he~reux d'acceder a· sa requite. 

Nous avons constitue un groupe de 14 experts, preleves sur le:s er'fectifs . de 

la Banque et dans d'autres organismes, qui ont sejourne trois mois en Colombie. 

Ce groupe a finalement remis un rapport detaille qui devait fournir au Gouver .. 

nement colombien lea bases necessaires a !'institution d'un vaste programme 

de developpement. 
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Le Gouvernement a mis en oeuvre un tel programme. Un Office du Plan a 

ete cree, d'autres importantes reformes de structure ont eu lieu, et des chan

gements politiques sont intervenus. Des apports reguliers de capitaux ont peu 

a peu finance les projets essentiels, notamment dans lee secteurs dee routes, 

des chemins de fer et de la production d 1 electricite. Un programme de mecani

sation agricole a ete mis sur pied. L1 impulsion etait donnee au developpement 

economique de la Colombie~ et ce processus se poursuit a l'heure qu'il est en 

depit d 1 inevitables vicissitudes. Pour notre part, nous avons aide la Colombie 

en lui accordant 25 pr8ts, se montant au total a pres de 390 millions de dol

lars, pour financer des projets de developpement. 

La Banque a continue a organiser des missions de ce genre, notamment en 

Tha.!lande et en Malaisie, en Turquie et en Espagne, au Tanganyika et en 

Ouganda. La vingt-troisieme mission, envoyee au Maroc, vient de terminer ses 

travaux sur place. 

Bien sdr, la qualite comme l'efficacite des missions a varie. Certaines 

d'entre elles, la mission en Colombie notamment, ont obtenu des resultats 

tree aatisfaisants. Deux missions, au moine, celles qui ont ete envoyees en 

Syrie et en Irak, ont echoue a cause des bouleversements politiques interve

nus peu apres la remise de leurs conclusions. 

Parmi lea nombreux rapports d'experte ~~1 ont ete rediges sur les pays 

moine developpes, beaucoup tratnent dans la poussiere. La Banque n'a pas 

cherche a grossir la masse de cette litterature oubliee; elle s'eet davan

tage efforcee d'experimenter d~autres methodes propres a aider lee pays en 

developpement a organiser celui-ci rationnelj~$ment. Dans certains cas, par 

exemple, elle a envoye sur place des missions qui etaient chargees de formu

ler des recommandations et de faciliter leur mise en application; le rapport 

ecrit n' & ete alors qu 1 un element accessoire. 

De 1950 a 1960, la Banque a trouve d'autres moyens de contribuer sur 

place a ameliorer la qualite de l'effort de developpement. Ainsi, elle a 

detache dans lea p.ays sous-developpes certains de sea cadres lea plus expe

rimentes qui, pendant quelques mois et parfois m3me plusieurs annees, ont 

joue le r&le de conseillere economiques aupres des gouvernements. En mAme 

temps, la Banque a repondu a de nombreuees demandes de sea pays membres qui 

souhaitaient recevoir des experts pour s'oecuper d 1 autres problemes particu

liers. 

Toutes ces activites ont fini par outrepasser lee pnssibilites du person

nel de la Banque. Aussi avons-noue fait 1 1essai, il y a deux ana, de constituer 
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un corps d 1 experts que nous avons appele le Service Consultatif du Developpe

ment, ces experts pouvant 8tre envoyes dans nos pays membres pour y occuper 

des postea eleves en matiere de developpement. Ce service compte actuelle

ment 22 fonctionnaires; certains suivent pendant quelque temps un stage 

de formation a la Banque, d 1 autres conseillent les gouvernements en Afrique, 

en Asie et en Amerique latine. Pour recruter les elements de ce corps, nous 

avons eu la chance de pouvoir nous assurer le concours d 1un certain nombre 

d 1experts eminents qui avaient deja servi dans l'administration fran~aise des 

territoires d'outre~mer, notamment en Afrique. 

Il serait premature de porter un jugement sur la reussite de cette ex

perience. Un membre de ce Service a aide le Nigeria a mettre en route un pro

gramme de developpement prometteur couvrant lee premieres annees de son inde

pendance. Un autre ~mbre fait actuellement office de chef du service du plan 

en Lybie, et un troisieme membre est le principal economiste de notre mission 

d 1 enqu3te au Maroc., Nous souhaiterions plus tard liberer un plus grand nombre 

de nos fonctionnaires lee plus experimentes pour lee affecter a des tAches 

consultatives. Mais cela exige un programme de formation qui permettrait de 

renforcer lee echelons inferieurs et de liberer ainsi lea echelons superieurs. 

Ce programme a ete etabli l'annee derniere. Il amene a la Banque, pour un 

stage de formation intensive de dix-huit moie a deux ana, de brillante jeunes 

gens pourvus de certains dipl8mes, qui pourront ensuite occuper des postea 

permanents. Lea trois premiers groupes ont deja ete choisis, et trois des 

31 jeunes recrues viennent de France. 

Quai qu 1il en soit, la seule solution durable a eette penurie d'experts 

eeonomiques doit @tre trouvee dans les pays en voie de developpement eux

m8mes. La Banque a essaye de les aider a s~e~gager dane cette voie en creant 

un Institut de Developpement Economique, qui organise des stages a l t intention 

des haute fonctionnaires appeles a s'occuper des questions economiques dans 

lea pays sous-developpes. Ces f'onctionnaires, pour la plupart au milieu de 

leur carriere, se sont vus confier dans leur pays de grandee responsabilites 

dans la direction des programmes nationaux de developpement. Certains ont 

fait autrefois des etudes economiques, d'autres n'en ont jamais fait, mais 

dane tous les cas, leur experience a besoin d'3tre elargie par de nouveaux 

horizons. 

L'Institut a ete con~u comme une ecole superieure d'administration ou 

ces fonctionnaires l8UVent 8tre reunis pendant des sessions de six moi~ pour 
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etudier, lire et discuter entre eux des problemea pratiquee du developpement, 

ou bien e'en entretenir avec les experts lea plus qualifies de la Banque et 

d'ailleure. L'Institut a commence a fonctionner en 1956, et pres de 300 fonc

tionnaires y sont deja passes. Un grand nombre d'entre eux occupent maintenant 

des postea de tree haute responsabilite. 

L1 Institut a elargi le champ de see activites, surtout au cours des der

nieres annees. Au debut il organisait des sessions en langue anglaise exclu

sivement, mais des sessions en fran~ais ont maintenant lieu de fa~on reguliere. 

Un grand nombre des fonctionnaires francophones qui y assistent viennent 

d 1 Afrique, et leur intelligence comme leur ouverture d 1esprit nous ont fort 

impressionnes. 

L'Institut a ausei organise la reunion et la diffusion de collections 

d1 ouvrages sur le developpement economique, groupant quelque 400 titres de 

livres ou etudes diverses. Lea premieres collections ont ete constitu,es 

en langue anglaise, mais noua avons presque fini de reunir et de distribuer 

des collections semblables en langue fran~aiae, et nous entreprenons mainte

nant le m3me travail en langue espagnole. De toute fa~on, notre objectif 

est de rendre facilement accessibles aux fonctionnaires des pays soue-developpes 

ees ouvrages fondamentaux sur l'economie du developpement. 

0 •• 0 0 

Lee avantagee d 1une planification du developpement sont d'oree et deja 

universellement reconnus, et il n'est guere de pays en voie de developpement 

qui soit totalement depourvu de plane Mais, constatation curieuse, la faveur 

accordee a la ~anification globale fait negliger la preparation des projets. 

Un haut fonctionnaire des services de planification du Pakistan a ainsi recon

nu recemment que la faiblease fondament ale des Plans Quinquennaux de son pays 

tient au fait que si "un effort a ete accompli pour elaborer un cadre coherent 

et complet de planification, on ne s'est pas asaez attache a integrer dans ce 

cadre des projeta bien conQus et bien agencea." 

La Banque retrouve done ici encore cette question qui a toujours rev3tu 

pour elle une importance capitale: la p:eparation des projets. Lee plans 

d'ensemble ne rempliront pas leur effet, de m~me que lea apports de capitaux, 

si des methodes appropriees, un personnel d'encadreoent competent et une main 

d'oeuvre suffisamment diversifiee ne sont pas mobilises effectivement pour 

assurer l'execution de projets convenablement con~us. Il s'agit la d'une 
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imperieuse necessite, car l'insuffisance des projets, a l'heure actuelle, exer

cera inevitablement un effet paralysant a un stade ulterieur du developpement. 

Afin de rem~dier au manque de preparation des projets, la Banque prend 

et renforce toutes les mesures propres a faciliter leur mise au point dans 

lee pays qui ne peuvent pour des raieons techniques ef'fectuer eux-mfmes lee 

etudes necessaires, ou qui n'ont pas lea moyens financiers requis pour recou

rir a une aide exterieure indispensable. En Afrique, ou il semble que dee 

problemes particuliers se posent, nous envisageons de creer deux bureaux qui 

auraient pour objet de poursuivre plus activement cette tAche. L'Institut de 

Developpement Economique a ete mis d 1 autre part a contribution1 il organise 

maintenant des sessions d'etudes speciales, en anglais et en espagnol, sur lee 

techniques d'appreciation des projets. 

Dans toute cette evolution on trouve un certain paradoxe. Si la Banque 

a developpe sea activites en depassant lea limites qui lui avaient ete assi

gnees a see debuts, c'est precisement paree qu'elle doit agir avec prudence, 

conformement a 1 1esprit de see statute. Pour mener a bonne fin see operations 

de pr~t, elle a da consacrer une grande partie de son temps et de son energie 

a l'assistance technique et mAme, dans le cadre de certaines activites comme 

la preparation des projets, faire preuve d 1 un peu de philantropie bien pla

cee. Mais le paradoxe est plus frappant encore. 

Selon see statute, la Banque doit tenir dftment compte des perspectives 

de remboursement lorsqu'elle accorde un pr3t. Or nous nous sommes aper~u, sur

tout depuis une dizaine d'annees, qu'un bon nombre de nos pQys membres ne pour

raient vraisemblablement pas rembourser ~ous les pr3ts de developpement qu'ils 

pourraient utiliser. Dans certains cas, ils s 1 etaient tror fortement endettes 

a court terme, bien qu'a plus longue echeance lea perspectives fussent plut8t 

satisfaisanttts. Dans d 1 autres cas, leur aptitude a tirer profit d'apports 

exterieurs de capitaux grandissait plus vite que leur capacite d'assurer le 

service de prets assortis de conditions classiques. Lee nouveaux Etats in

dependants, dont l'economie commence a peine a se developper et qui ne aont 

pas a proprement parler endettes posaient un probleme particulier. D'une 
- -

fa~on ou d'une autre, nombre de pays membres de la Banque etaient proches de 

ce que nous considerions 8tre la limite de leur endettement. Dans beaucoup 

de cea pays, la Banque, pr3teur prudent, n•aurait pas ete en mesure de fournir 

tous lea capitaux susceptibles d'3tre utilement employes. 
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La solution preconiaee par lea pays membres de la Banque, vous le savez, 

a ete de creer l'Associat~on Internationale de beveloppement. L'IDA, comme 

nous l'appelons, est une filiale .de la Banque, qui dispose de fonds propres 

mais dont le fonctionnement est assure par les Administrateurs et par le per

sonnel de la Banque. 

Lorsque lee Administrateurs de la Banque ont elabore lee statute de l'IDA, 

ils ont etabli deux distinctions entre l'Association et 1 1organisation mere. 

Tout d 1 abord, l'Association devait offrir des conditions financieres beaucoup 

plus favorables. Les pr3ts de la Banque ont une duree moyenne de 15 a 20 ans, 

et notre taux d'inter3t est actuellement de 5,5%; or jusqu'ici, tous lea cre

dits de l'IDA ont ete consentis pour 50 ana et sans inter8t, encore qu 1une 

commission infime de 0,75% soit per~ue pour couvrir lea frais d 1 administration. 

En second lieu, 1 1 IDA devait 3tre plus avenante que la Banqueg en plus des 

pr@ts destines a financer des grands projets d'infrastructure ou dans l'in

dustrie, qui constituent le terrain d'election de la Banque, l'IDA devait 

aussi s'interesser a des projets de caractere social dans certains domaines 

comme l'enseignement et la sante publique. 

L1 IDA fonctionne depuis 1960. La coexistence entre !'Association et la 

Banque a ete pacifique, mais on ne peut pas dire qu'elle ait ete sans histoire. 

A vrai dire, la presence de l'IDA a amene la Banque a modifier quelque peu 

see pratiques. 

La Banque est evidemment la plus importante des deux institutions: see . 

ressources depassent 7.000 millions de dollars, et elle peut lea augmenter, 

en cas de besoin, en lanQant des emprunts sur les marches de capitaux du monde. 

Les ressources disponibles de l'IDA, actuelles et previsiblea, a 1 elevent appro

ximativement a 1.500 millions de dollars, et elle n°a aucun eapoir de pouvoir 

jamais emprunter sur le marche. 

Une telle situation a entra!ne quelques difficultea. La Banque, dont lea 

clients sont relativement plus fortunes, dispose de fonds suffisanta pour sea 

operations alore que l'IDA, qui apporte son aide aux nations plus defavoriaees, 

dispose de ressources limitees. L1 IDA se trouve ainai dans !'obligation de 

rationner ses credits. Il est bien sdr possible de tourner un peu cette diffi

culte en combinant dans un m3me pays des pr8ta deJa Banque et des credits IDA. 

Il n'en demeure pas moine que l'exiguite dee ressources de l'IDA restraint 

l'emploi d'une telle methode. 
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Autre anomalie, lee clients de l'IDA pouvaient · s'adreeser a elle pour fi

nancer une gamme d'entreprises plus etendue que celles qui sont du ressort de 

la Banque. Un client de l'IDA, par exemple, etait en mesure d'obtenir des 

moyens financiers pour developper son equipement scolaire, alors qu'un client 

de la Banque ne le pouvait pas. 

Nous en sommes venus a cette conclusion: quelques modifications peuvent 

ltre prudemment apportees aux operations de la Banque. Ainsi, noua avons re
cemment ~ accorde un pr3t pour lequel la Banque a consenti un delai de carence 

exceptionnel de huit ana, en faveur d'un pays emprunteur dont la situation 

financiere doit s'ameliorer a moyen et a long terme. 

Dans un autre cas, nous avons consenti un pr@t dont 1 1 amortissement s'e

chelonne sur 35 ans, soit dix ans de plu~ que la duree maximum accordee jus

qu'a present. Cela etait justifie parce que le pr3t etait destine a financer 

un projet de tree longue haleine dans un pays qui utilisait deja pleinement 

see ressources finaneieres. Nous reneontrerons certainement bien d 1autres cas 

de ce genre dans l'avenir. 

En dehors de cet allongement relatif des prAte de la Banque dans des si

tuations bien particulieres, nOUS cherehons aussi a elargir l'hG:~izon des ac

tivites de la Banque dans le domaine social pour qu'il s'harmonise mieux avec 

celui de l'IDA. Ainsi, l'IDA a finance des projets dans le domaine de 1 1en

seignement lorsqu'il apparaissait qu'ils etaient de nature a apporter une con

tribution importante au developpement economique, et de son c8te la Banque 

desire maintenant prendre une part modeste a cet effort. 

0 0 0 0 

La regle d'une conduite prudente avait une autre consequence dont lea 

fondateurs de la Banque n'avaient pas mesure toute la portee. En realite, 

lee operations de la Banque ee sont averees rentables, a tel point que cer

tains problemes et certaines occasions qui se sont presentee etaient vraiment 

imprevisibles lors de la creation de la Banque. 

La principale source de benefices de la B~~que est, evidemment, le revenu 

procure par les taux d'interet, et vous me permettrez peut-3tre de faire une 

breve digression pour vous expliquer comment ils sont fixes. Etant donne que 

nous empruntons la majeure partie des fonds ~ue nous pr~tona, 1 1 inter3t que 

nous demandons aux emprunteurs doit inclure le prix que la Banque a dG payer 
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elle-mfme pour lea fonds qu'elle se procure. A cela vient s'ajouter un montant 

qui est destine a oouvrir nos depenses administratives et a grossir nos reserves. 

Notre taux d 1 inter3t est fixe de la fa~on suivante: ai nous devions con

sentir un pr8t aujourd 1hui, l'element de base serait le prix que l'argent nous 

co4terait, 4,5% par example pour prendre un chiffre theorique. Nous y ajou

terions 1,25% pour lee reserves et lea frais administratifs, ce qui fait au 

total 5,75%. En realite, nous ne relevons que lentement notre taux et nous 

sommes prompts a 1 1 abaisser. Actuellement nous ne demandons que 5,5%, tenant 

compte du fait qu 1 aux Etats-Unis lee taux d 1inter3t viennent eeulement d'ftre 

portes a 4,5%. J 1 ajouterai que mfme ei notre situation financiere nous per

mettait de prendre un interlt un peu plus Iaible, une raison imperieuse nous 

obligerait a fixer des taux qui correspondent aux taux pratiquee sur le marche. 

Nos statute nous interdisent en effet de consentir des prets lorsque d'autrea 

capitaux eont disponibles a des conditions raisonnables, et nous ne pouvons 

en consequence offrir des pr&ts a des conditions plus avantageuses que cellee 

du marche. 

Au cours des annees, le taux d'inter8t a long terme de la Banque a varie 

entre 4,25% et 6,25%. En fait, comme nous disposons d'un capital ne port~t 

pas inter8t, de reserves accumulees et de fonds empruntee, cela nous laisse une 

marge confortable. Nos reoettes nettes atteindront cette annee pres de 100 mil

lions de dollars, et le revenu provenant de nos commissions procurers encore 

30 millions de dollars au moins. Au total, lee revenue de ces deux sources, 

augmentes d'un certain montant de revenue des investissements, ont porte nos 

reserves et nos recettea cumulees a pres de 950 millions de dollars. 

Nous considerons que la Banque a maintenant une position financiere assez 

solide pour qu'elle puisse apporter son aoutien a l'IDA. Le President de la 

Banque a fait conna!tre son intention de recommander a nos Administrateurs 

qu'a la fin du present exercice financier une partie des recettes courantes 

de la Banque soit transferee a l'IDA. 

Notre intention est de transferer un montant qui aurait pu sans aucun 

risque faire l'objet d'une distribution au titre de dividendes. Cette poli

tique, si elle est approuvee et poursuivie au cours des prochaines annees par 

lee Adminietrateurs, et nous pensona qu'elle le sera, devrait au bout d'un 

certain temps conferer a l'IDA des ressources nouvelles considerables. Il ne 

s'agit en aucune fa~on de se passer du soutien que l'IDA re~oit de sea gouver

nements membres, mais de contribuer a ce qu'un meilleur equilibre soit insti

tue entre la Banque et l'IDA. 
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Pour terminer, je voudrais, si vous le permettez, evoquer un dernier as

pect assez inattendu de notre e~olution, qui decoule du carac·tere propre de 

la Banque, organisation interdationale astreinte a servir impartialement lee 

interAts de tous ses membres. Au eours des annees, la reputation d 1impartia

lite et ~'objectivite aoquise par la Banque a conduit see membres a faire plus 

d'une foia appel a elle pour jouer le r8le de mediateur ou d 1 arbitre a l'oe

casion ~e litiges survenus dans dee domaines od elle a acquis quelque expe~ 

rience. 

Le cas le plus connu en France est sana ·doute le litige qui opposa lea 

aetionnaires de la Compagnie du Canal de Suez au Gouvernement egyptien apres 

que celui-ci ait resilie la concession du Canal et exproprie la Co~pagnie. 

A la deme•de des parties interessees, ·1a Banque a entrepris une etude appro

fondie d$ l'affaire, sur le fond et sur les faits, et elle a fini par obtenir 

un reglement qui a -ete mene a son terme et qui a permis aux actionnaires de 

recevoir -une indemnite de 28 •illions de livres. L'intervention de la Banque 

ou de son President a ete demandee egalement a propos d 1 autres litiges: celui 

qui opposa le Gouvernement iranien et i•Anglo-Iranian Oil Company; celui 

amene par les incidents de juillet 1956, entre le Royaume Uni et 1 1Egypte; 

le litige entre l'Inde et le Pakistan au sujet du partage des eaux du bassin . 

de l'Indus. Tout recemment le President de la Banque a accepte de suggerer 

un reglement a la suite du refus de paiement, par la Ville de Tokyo, d'une 

tranche d'obligations emises en 1912 et detenues par des porteurs fran~ais. 

Ce reglement nous a paru equitable, car il a ete accepte par lea deux parties 

et n 1 a provoque l'enthousiasme ni dee porteurs d 1obligations ni de la Ville 

de Tokyo. 

Dans tous cee cas, la Banque s'est efforcee de regler des litiges qui, 

e'ils n'avaient pas pris fin, auraient plus ou moine entrave les mouvements in

·ternationaux de capitaux prives. L'experience nous a conduits a ~enser que 

dans ce domaine nous pourrions apporter une contribution drun caractere plus 

permanent en creant un mecanisme international, place aous l'egide de la 

Banque, auquel on pourrait faire librement appel pour .la conciliation et l'ar

bitrage de litiges nes entre dee investiaseurs prives d'une part, et dee gouver

nemertts d 1 autre part. A la demande des Gouverneurs, lee Adminietrateura et le 

personnel de la Banque ont mis a profit cette idee en etablissant un projet de 

Convention, Ce projet a ete discute par lee experts juridiques de nos pays · 

membres lora de reunions qui ont ete organisees par grandee regions en Europe, 
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en Afrique, en Amerique latine et en Asie. 

La Convention mettrait a la disposition des investisaeure etrangere et 

des gouvernements dee institutions auxquelles ils pourraient avoir recours, 

comme je l'ai dit, sur une base volontaire. La procedure de reglement choisie 

pourrait Atre la conciliation, l'arbitrage ou la conciliation suivi~ d'un ar

bitrage au caa ou la tentative de conciliation echouerait. La Convention 

fixerait le mode de selection des conciliateurs et dea arbit~es, ainsi que 

lea details de la procedure. 

Cette procedure pourrait ltre ouverte par un Etat ausai bien que par un in

veetisseur. Mais aucun Etat eignataire de la Convention ne serait tenu de 

saisir le centre de conciliation et d 1arbitrage, et aucun investisseur etran

ger ne pourrait assigner un Etat signataire si l'Etat et 1 1 investisseur n'ont 

pas prealablement accepte le recours a cette instance. Mais une fois que lea 

deux parties auraient accepte de la saisir d'un litige, elles seraient irre

vocablement tenues de s'acquitter de leur engagement. A vrai dire, l'interSt 

reel de la Convention reside dans cette assurance de voir l'accord des parties 

prendre pleinement effet si elles conviennent de saisir 1 1instance interna

tionale. A notre avis, un sentiment de confiance pourrait naftre ainsi, qui, 

a eon tour, contribuerait a assainir le climat des investissements. 

M3me si cette contribution n'etait que modeste, notre enthousiasme n'en 

eerait pas diminue pour autant. Et nous esperons pouvoir soumettre bient8t 

le texte definitif de la Convention a l'examen de nos gouvernements membres. 

• 0 • 0 

Vcj~a 1 1histoire de la Banque Mondiale. Mais quels resultats avons-nous 

obtenus? Il est evident que nous ne pouvons pas plus que la communaute des 

nations revendiquer des succes definitifs, voire spectaculairea. Dans cer

taines regions ou, depuis pres de vingt ana, notre effort a ete particulie

rement opiniAtre, le niveau d'existence ne e'est pour ainsi dire pas eleve. 

Je crois neanmoins que les progres qui ont ete realises sont plus tan

gibles que nous-m&mes qui vivons cea problemes ne le pensons parfois. Un 

resultat deja non negligeable eat cette somme appreciable de connaissances 

theoriques et pratiques accumulee par lea nombreux ~rganismes et individus 

qui se consacrent au developpement economique. En Afrique, en Asie et en 

Amerique latine, jamais avant la Deuxieme Guerre Mondiale on n 1 avait tant tra

vaille pour mettre en place des moyens de production et ereer les conditions 

necessaires au progres. Il est vrai que nous avons ~ncore un long chemin a 
parcourir, maia l'etape deja franchie est considerable, et il y a tout lieu 

d 1 enviaager avec optimisme la tAche qui reste a accomplir. 



LA BANQUE MONDIALE 

ET LES BESOINS DES PAYS NEUFS 

GEOFFREY M. WILSON 

INSTITUT D'ETUDES 
BANCAIRES ET FINANCIERES 



l..' 

LA BAN QUE MONDIALE 

ET LES BESOINS DES PAYS NEUFS 

Conference prononcee par 

Monsieur Geoffrey M. WILSON 

Vice-President de la Banque Mondiale 

INSTITUT D'ETUDES 
BANCAIRES ET FINANCIERES 

14, rue du Quatre-Septembre 
PARIS 

~L-.~----------------------------~------------~~~------~ ( "1 --------------------------------------------~----



._ ,...-----
i -

! 
~ 

Monsieur le President, 

Mesdames, Messieurs, 

L' I nstitut d' Etudes Bancaires et Financieres, au cours 
des deux annees qui viennent de s'ecouler, a demande 
aux principaux banquiers de chacun des pays preteurs 
de capitaux de venir exposer comment ils concevaient 
l'aide .financiere aux pays neufs. Et c'est ainsi que 
nous avons successivement entendu le Docteur ABS, 
le Marquis de DELEITOSA, MM. David ROCKE
FELLER, CAMU, SCHAEFER, ... 

Chacune de ces voix avait sa tonalite propre, maLs 
aujourd' hui, pour terminer ce cycle, no us faisons appel 
au representant d'une Banque, dont le domaine n'est 
borne par aucune frontiere, et dont l' activite s' etend 
a to us les continents du monde. C' est le bouquet mul
ticolore qui termine harmonieusement le feu d' artifice 
dont nous avons apprecie jusqu'ici les successLves 
clartes. 

N ous sommes reconnaissants a Monsieur Geoffrey 
M. WILSON, Premier Vice-President de la Banque 
I nternationale pour la Reconstruction et le Developpe
ment d' avoir bien voulu repondre a notre appel ; et 
no us savons que la vaste culture de ce haut fonctionnaire 
Britannique international lui permettra d' exposer l' aide 
de la B.I.R.D. aux pays neufs avec la hauteur de vues 
et la profondeur de rejlexion qui convient au represen
tant d'une Institution aussi prestigieuse. 

I 
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Monsieur WILSON en effet a ete forme dans ce centre 
de rayonnement intellectuel d'Oxford, qui sait en meme 
temps forger les caracteres et apprendre les belles 

. ' manteres. 

Avocat a Londres, la guerre changea son orientation 
professionnelle et le Foreign Office s'attacha ce jeune 
juriste qui se specialisa aussitot dans la connaissance 
des affaires sovietiques. 

Puis, ce jut le Tresor Britannique qut reclama ses 
services, et il le chargea specialement des operations 
ayant trait a ['application du Plan Marshall. 

En 1951 il devient, a Ceylan, le premier Directeur du 
Bureau de Cooperation technique du Plan de Colombo, 
et cinq ans plus tard, retournant a Londres, il repre
sente le Tresor Britannique au Comite de Direction 
de l' Union Europeenne de Paiements. 

En 1958, il est Attache Financier pres l'Ambassade de 
Grande-Bretagne a Washington. 

Ayant ainsi fait le tour du monde, etudie les questions 
financieres dans les divers continents, il etait tout desi
gne pour entrer a la Banque I nternationale pour la 
Reconstruction et le Developpement, dont il devint Vice
President, et pour no us exposer aujourd' hui le role de 
celle-ci vis-a-vis des pays neujs. 

OLIVIER MOREAU-NERET 
Membre de l'Institut 

President honoraire du Credit Lyonnais 

-
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Monsieur le President, 

Mesdames, Messieurs, 

II m'est particulierement agreable de me presenter 
aujourd'hui devant l'lnstitut d'Jhudes Bancaires 
et Financieres, et je remercie le President Moreau
Neret de m'avoir donne ce privilege. La Banque 
Mondiale trouve ainsi une occasion de rendre, ici 
dans votre capitale, hommage a Ia France pour le 
role important qu'elle a joue dans ses operations. 
La France est l'un des plus gros actionnaires de 
notre organisme. Sa prompte reponse a nos appels 
pour le versement de Ia part qu'elle a souscrite a 
notre capital a contribue, des le debut de nos ope
rations, a renforcer notre position. N ous sommes 
aussi redevables a Ia France du nombre eleve et 
croissant d'experts qu'elle nous a fournis et qui 
sont devenus nos collaborateurs permanents en 
qualite d'economistes, d'ingenieurs, de juristes et 
autres specialistes. Si vous veniez nous rendre 
visite a washington, et j 'espere bien que certains 
d'entre vous le feront, vous aurez vite conscience, 
comme nous-memes, de cette presence fran~aise 

dans Ia Banque. 

I! 
I' 



j 

Les objectifs de la BIRD 
et leur elargissement 
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Les traits majeurs de la Banque sont certainement 

bien connus de nombre d'entre vous. Nous sommes 

un organisme international groupant 102 gouver

nements de pays membres. Ces gouvernements ont 

souscrit un peu plus de 21.000 millions de dollars 

au titre de notre capital autorise et ont verse sur ce 

montant environ 2.000 millions. Nous pretons a 

des gouvernements ou a des emprunteurs prives pour 

des projets de developpement economique et nous 

avons accorde jusqu'a present 7.800 millions de 

dollars de prets a long term e. N ous reconstituons 

nos fonds grace aux remboursements directs du 

principal prete, qui ont atteint 750 millions de 

dollars, et aussi par la vente de portions de nos 

prets a des banques ou d'autres organismes d'inves

tissement, pour un montant qui s'est eleve jusqu'a 

present a 1.750 millions de dollars. 

L'un des objectifs primordiaux de la Banque est 

de mobiliser les capitaux prives pour servir le 

developpement. A cette fin nous augmentons notre 

capital disponible en emettant des emprunts sur 

les marches financiers du monde. A l'heure actuelle 

la part de ces emprunts qui circule atteint 2.500 mil

lions de dollars. Les obligations de la Banque Mon

diale libellees en dollars sont negociees a la Bourse 

de Paris depuis plus de douze ans, et s'il devenait 

possible d'emprunter des francs a un taux satis

faisant, nous serions heureux de placer une emission 

d'obligations directement sur le marche franc;ais. 

-

-

Mon intention n'est pas cependant de vous entre

tenir de ces questions aujourd'hui. Je voudrais 

plutot vous parler de !'evolution de la Banque et, 

en particulier, d'un fait : comment le respect mani

feste par elle a l'egard de saines pratiques bancaires 

et financieres I' a conduite a se lancer dans toute une 

gamme d'activites qui, a proprement parler, ne 

relevent plus du tout du domaine financier. 

Cela n'avait pas ete prevu par ceux qui ont cree 

la Banque. Ainsi Monsieur Dean Acheson, a l'epoque 

Sous-Secretaire d'Etat, avait explique au Congres 

americain que la Banque allait etre en realite une 

organisation tres conservatrice et meme convention

nelle. II avait notamment dit ceci : « Le plus souvent 

un pays empruntera a des banques privees ; mais 

si les banques privees, en raison du risque, ne pen

vent consentir de pret a des conditions acceptables 

pour l'emprunteur, alors celui-ci, comme le banquier, 

pourra avoir besoin de l'aide de la Banque lnter

nationale. Le role de la Banque sera d'examiner le 

serieux des projets pour lesquels des moyens finan

ciers sont sollicites, et, si elle les apprecie tels, de 

garantir les prets accordes par les banques pri

vees ». 

En fait la Banque n'a jamais procede ainsi. Une 

des conclusions auxquelles elle est arrivee tres vite 

etait que si elle offrait sa garantie a plusieurs em

prunts, emis a des taux differents en faveur de di

vers emprunteurs, il en resulterait une certaine 

confusion sur le marche. Aussi a-t-il paru bien 

preferable que la Banque etablisse directement son 

credit sur le marche et, au lieu d'intervenir surtout 

II 

I' 
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en qualite de garant, qu'elle joue le role d'un preteur 
de fonds, utilisant pour cela son propre capital et 
ses emprunts. 

En fait Ia Banque a meme pris tres a creur sa tache 
d'etudier a fond les propositions qui lui etaient 
soumises, et c'est justement cette fonction d'inves
tigation qui l'a amenee a elargir nombre de ses 
activites. Cette evolution a commence lors de Ia 
premiere demande presentee a Ia Banque par un 
pays sous-developpe, pour le financement au Chili 
d'un projet de centrale electrique. 

Nous avions juge necessaire d'envoyer des experts 
au Chili a plusieurs reprises, afin d'obtenir les ren
seignements desires sur le projet et ses aspects 
economiques, et le pret ne fut accorde qu'au bout 
d'un an. Entre temps Ia Banque etait intervenue 
en qualite de financier, bien sur, mais aussi en tant 
qu'economiste, ingenieur, et juriste. Le projet avait 
ete modifie et sensiblement ameliore, l'organisme 
emprunteur avait ete renforce, et on avait jete les 
bases d'un programme d'expansion de Ia produc
tion d'electricite au Chili dont !'execution s'est 
poursuivie avec regularite depuis lors. 

Nous avons toujours constate par Ia suite qu'avant 
d'accorder des moyens de financement, il etait 
absolument necessaire d'acquerir le plus tot possi
ble une connaissance complete des projets faisant 
!'objet d'une demande. Ainsi, un emprunteur even
tuel d'Amerique latine etait venu solliciter un pret 
pour financer un projet d'equipement ferroviaire qui 
portait notamment sur un certain nombre de gros
ses locomotives d'excellente qualite. Or notre en-

quete a montre que des locomotives aussi lourdes 
ne pourraient etre supportees par les ponts du re
seau, et que de toute fac;on elles sortiraient vite 
des rails si elles prenaient les courbes des voies 
ferrees aux vitesses prevues. Finalement nous avons 
accorde le pret, mais seulement apres avon· soigneu
sement etudie le projet et apres l'etablissement d'une 
liste descriptive du materiel qui tienne scrupuleuse
ment compte des conditions dans lesquelles fonc
tionnait le reseau du pays. 

La Banque ne dispose pas elle-meme du personnel 
suffisant pour fournir tous les conseils techniques 
necessaires a Ia preparation des projets. Nous exami
nons cependant avec l'emprunteur queUes sortes 
de conseils lui sont indispensables, nous lui indiquons 
comment obtenir !'assistance technique adequate 
d'ingenieurs conseils ou d'autres organismes; et, 
le cas echeant, nous etablissons les directives qui 
seront remises aux consultants. Lorsque le pret 
est finalement accorde, Ia Banque y inclut le mon
tant des honoraires demandes par les experts 
pendant Ia phase de preparation comme pendant 
Ia phase d'execution du pro jet. J e peux vous dire 
que les clients de Ia Banque ont fait souvent appel 
au concours des bureaux d'etudes franc;ais, pour des 
projets aussi divers que, par exemple, les nouvelles 
installations portuaires en cours de construction 
a Ashdod en Israel, ou le projet d'irrigation de 
Roseires au Soudan. 

A peu pres a l'epoque ou avait lieu cette prise de 
conscience de Ia preparation insuffisante des pro
jets, nous nous sommes aperc;us egalement que lors 
de l'etablissement de ces projets on ne tenait pas 11 
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suffisamment compte, en regle generale, de leur 
insertion dans un ensemble economique. U n cas 
semblable s'est presente a nous sous une forme 
simple mais interessante lorsque nous avons envoye 
une mission en Turquie en 1949. 11 y avait alors en 
Europe, vous vous en souvenez, une demande 
pressante de ble. Les turcs envisageaient de produire 
et d'exporter du ble sur une grande echelle, et ils 
recevaient des capitaux de l'etranger pour acheter 
les tracteurs dont ils avaient besoin afin d'accroitre 
la production et de construire les routes qui facili
teraient la recolte du ble et son transport aux points 
d'expedition. 

Mais lorsque notre mission s'est rendue en Turquie, 
rien n'avait ete prevu, ni pour stocker le ble avant 
son acheminement, ni pour agrandir les installa
tions portuaires, de fac;on qu'elles puissent traiter 
le volume prevu des exportations de ble. La Ban
que s'est efforcee de permettre la realisation du 
programme d'ensemble en financ;ant des installa
tions de stockage du ble et des amenagements por

tuaires. 

L'Assistance technique 

12 

A partir de ce cas et d'autres cas semblables, nous 
sommes vite arrives a la conclusion que les pays en 
developpement auraient avantage a etablir une 
sorte de programme pour servir de cadre general a 
leur developpement, articuler entre eux les projets, 
tenir compte des ressources financieres disponibles, 
prevoir les mesures administratives et politiques 

ainsi que les projets concrets qui permettraient d'ac
celerer le developpement de leur economie. Lorsque 
le Gouvernement de Colombie nous a demande en 
1949 de l'aider a etablir un programme de ce genre, 
nous avons ete heureux d'acceder a sa requete. 
N ous avons constitue un groupe de 14 experts, pre
leves sur les effectifs de la Banque et dans d'autres 
organismes, qui ont sejourne trois mois en Colombie. 
Ce groupe a finalement remis un rapport detaille 
qui devait fournir au · Gouvernement colombien les 
bases necessaires a !'institution d'un vaste pro

gramme de developpement. 

Le Gouvernement a mis en reuvre un tel programme. 
Un Office du Plan a ete cree, d'autres importantes 
reformes de structure ont eu lieu, et des changements 
politiques sont intervenus. Des apports reguliers 
de capitaux ont peu a peu finance les projets 
essentiels, notamment dans les secteurs des routes, 
des chemins de fer et de la production d'electricite. 
u n programme de mecanisation agricole a ete mis 
sur pied. L'impulsion etait donnee au developpe
ment economique de la Colombie, et ce processus 
se poursuit a l'heure qu'il est, en depit d'inevitables 
vicissitudes. Pour notre part, nous avons aide la 
Colombie en lui accordant 25 prets, se montant au 
total a pres de 390 millions de dollars, pour :financer 
des projets de developpement. 

La Banque a continue a organiser des missions de 
ce genre, notamment en Thailande et en Malaisie, 
en Turquie et en Espagne, au Tanganyika et en 
Ouganda. La vingt-troisieme mission, envoyee au 
Maroc, vient de terminer ses travaux sur place. 

,, 
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Bien sur, Ia qualite comme l'efficacite des missions a 

varie. Certaines d'entre elles, Ia mission en Colombie 
notamment, ont obtenu des resultats tres satis

faisants. Deux missions au moins, celles qui ont 

ete envoyees en Syrie et en lrak, ont echoue a cause 
des bouleversements politiques intervenus peu 
aprcs Ia remise de leurs conclusions. 

Parmi les nombreux rapports d'experts qui ont ete 

rediges sur les pays moins developpes, beaucoup 
trainent dans Ia poussiere. La Banque n'a pas cher

che a grossir Ia masse de cette litterature oubliee ; 

elle s'est davantage efforcee d'experimenter d'au

tres methodes propres a aider les pays en developpe
ment a organiser celui-ci rationnellement. Dans 

certains cas, par exemple, elle a envoye sur place 
des missions qui etaient chargees de formuler des 
recommandations et de faciliter leur mise en appli

cation; le rapport ecrit n'a ete alors qu'un element 
accessoire. 

De 1950 a 1960, Ia Banque a trouve d'autres moyens 

de contribuer sur place a ameliorer Ia qualite de 

l'effort de developpement. Ainsi, elle a detache 

dans les pays sous-developpes certains de ses cadres 
les plus experimentes qui, pendant quelques mois 
et parfois meme plusieurs annees, ont joue le role 

de conseillers economiques aupres des gouverne
ments. En meme temps, Ia Banque a repondu a 

de nombreuses demandes de ses pays membres qui 
souhaitaient recevoir des experts pour s'occuper 
d'autres prohlemes particuliers. 

Toutes ces activites ont fini par outrepasser les 
possibilites du personnel de Ia Banque. Aussi avons

nous fait l'essai, il y a deux ans, de constituer un 

' I 

corps d'experts que nous avons appele le Service 

Consultatif du Developpement, ces experts pouvant 

etre envoyes dans nos pays membres pour y occuper 
des postes eleves en matiere de developpement. Ce 
service compte actuellement 22 fonctionnaires ; cer

tains suivent pendant quelque temps un stage de 

formation a Ia Banque, d'autres conseillent les gou

vernements en Afrique, en Asie et en Amerique Ia tine. 
Pour recruter les elements de ce corps, nous avons 

eu Ia chance de pouvoir nous assurer le concours 
d'un certain nombre d'experts eminents qui avaient 

deja servi dans !'administration franc;aise des terri

toires d'outre-mer, notamment en Afrique. 

II serait premature de porter un jugement sur Ia 

reussite de cette experience. U n membre de ce Ser

vice a aide le Nigeria a mettre en route un program
me de developpement prometteur couvrant les 

premieres annees de son independance. U n autre 
membre fait actuellement office de chef du service 
du plan en Lybie, et un troisieme est le prin

cipal economiste de notre mission d 'enquete au 
Maroc. N ous souhaiterions plus tard liberer un plus 

grand nombre de nos fonctionnaires les plus expe

rimentes pour les affecter a des taches consultatives. 
Mais cela exige un programme de formation qui 
permettrait de renforcer les echelons inferieurs et de 

liberer ainsi les echelons superieurs. Ce programme 
a ete etabli l'annee derniere. II amene a Ia Banque, 
pour un stage de formation intensive de dix-huit 

mois a deux ans, de brillants jeunes gens pourvus de 
certains diplomes, qui pourront ensuite occuper des 

postes permanents. Les trois premiers groupes ont 
deja ete choisis, et trois des 31 j eunes recrues vi en
nent de France. 15 
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Quoi qu'il en soit, la seule solution durable a cette 
penurie d'experts economiques doit etre trouvee 
dans · les pays en voie de developpement eux
memes. La Banque a essaye de les aider a s'engager 
dans cette voie en creant un lnstitut de Developpe
ment :Economique, qui organise des stages a !'inten
tion des hauts fonctionnaires appeles a s'occuper 
des questions economiques dans les pays sous
developpes. Ces fonctionnaires, pour Ia plupart 
au milieu de leur carriere, se sont vus confier dans 
leur pays de grandes responsabilites dans Ia direc
tion des programmes nationaux de developpement. 

Certains ont fait autrefois des etudes economiques, 
d ' autres n'en ont jamais fait, mais dans tous les 
cas, leur experience a besoin d'etre elargie par de 
nouveaux horizons. 

L ' lnstitut a ete conc;u comme une ecole superieure 
d 'administration ou ces fonctionnaires peuvent 
etre reunis pendant des sessions de six mois pour 
etudier' lire et dis cuter entre eux des problemes 
pratiques du developpement, ou bien s'en entretenir 
avec les experts les plus qualifies de Ia Banque 
et d ' ailleurs. L'lnstitut a commence a fonctionner 
en 1956, et pres de 300 fonctionnaires y sont deja 
passes. Un grand nombre d'entre eux occupent 
maintenant des postes de tres haute responsabilite. 

L'lnstitut a elargi le champ de ses activites, surtout 
au cours des dernieres annees. Au debut il organi
sait des sessions en langue anglaise exclusivement, 
mais des sessions en franc;ais ont maintenant lieu 
de fac;on reguliere. Un grand nombre des fonction

naires francophones qui y assistent viennent d' Afri
que, et leur intelligence comme leur ouverture 
d'esprit nous ont fort impressionnes. 

L'lnstitut a aussi organise Ia reunion et Ia diffusion 

de collections d'ouvrages sur le developpement 
economique, groupant quelque 400 titres de livres 
ou etudes diverses. Les premieres collections ont 
ete constituees en langue anglaise, mais nous avons 
presque fini de reunir et de distribuer des collec
tions semblables en langue franc;aise, et nous entre
prenons maintenant le meme travail en langue 
espagnole. De toute fac;on, notre objectif est de 
rendre facilement accessibles aux fonctionnaires 
des pays sous-developpes ces ouvrages fondamen
taux sur l'economie du developpement. 

Planification du developpement 
et Preparation des projets 

Les avantages d'une planification du developpement 
sont d'ores et deja universellement reconnus, et il 
n'est guere de pays en voie de developpement qui 
soit totalement depourvu de plan. Mais, constata
tion curieuse, Ia faveur accordee a Ia planification 

globale fait negliger Ia preparation des projets. 
Un haut fonctionnaire des services de planification 
du Pakistan a ainsi reconnu recemment que Ia 
faiblesse fondamentale des Plans Quinquennaux 
de son pays tient au fait que si « un effort a ete ac
compli pour elaborer un cadre coherent et complet 
de planification, on ne s'est pas assez attache a in
tegrer dans ce cadre des proj ets bien conc;us et bien 
agences ». 

La Banque retrouve done ici encore cette question 
qui a toujours revetu pour elle une importance 
capitale : Ia preparation des projets. Les plans 17 



18 

d'ensemble ne rempliront pas leur e:ffet, de meme 
que les apports de capitaux, si des methodes appro
prices, un personnel d'encadrement competent et 
une main-d'reuvre suffisamment diversifiee ne sont 
pas mobilises effectivement pour assurer !'execution 
de projets convenablement conc;us. II s'agit la 
d'une imperieuse necessite, car l'insuffisance des 
projets, a l'heure actuelle, exercera inevitablement 
un effet paralysant a un Stade ulterieur du develop

pement. 

Afin de remedier au manque de preparation des 
projets, la Banque prend et renforce toutes les 
mesures propres a faciliter leur mise au point dans 
les pays qui ne peuvent pour des raisons techniques 
effectuer eux-memes les etudes necessaires, ou qui 
n'ont pas les moyens financiers requis pour recou
rir a une aide exterieure indispensable. En Afrique, 
oil il semble que des problemes particuliers se posent, 
nous envisageons de creer deux bureaux qui au
raient pour objet de poursuivre plus activement 
cette tache. L'Institut de Developpement Economi
que a ete mis d'autre part a contribution ; il orga
nise maintenant des sessions d'etudes speciales, en 

anglais et en espagnol, sur les techniques d'appre
ciation des projets. 

Dans toute cette evolution on trouve un certain 
paradoxe. Si la Banque a developpe ses activites 
en depassant les limites qui lui avaient ete assignees 
a ses debuts, c'est precisement parce qu'elle doit 
agir avec prudence, conformement a I' esprit de ses 
statuts. Pour mener a bonne fin ses operations de 
pret, elle a du consacrer une grande partie de son 
temps et de son energie a !'assistance technique et 

meme, dans le cadre de certaines activites comme la 
preparation des projets, faire preuve d'un peu de 
philantropie bien placee. Mais le paradoxe est plus 
frappant encore. 

Selon les statuts, la Banque doit tenir dument 
compte des perspectives de remboursement lors
qu'elle accorde un pret. Or nous nous sommes 

aperc;us, surtout depuis une dizaine d'annees, qu'un 
bon nombre de nos pays membres ne pourraient 
vraisemblablement pas rembourser tous les prets 
de developpement qu'ils pourraient utiliser. Dans 
certains cas, ils s'etaient trop fortement endettes a 
court terme, bien qu'a plus longue echeance les 
perspectives fussent plutot satisfaisantes. Dans 
d'autres cas, leur aptitude a tirer profit d'apports 
exterieurs de capitaux grandissait plus vite que leur 
capacite d'assurer le service de prets assortis de 
conditions classiques. Les nouveaux Etats inde
pendants, dont l'economie commence a peine a se 
developper et qui ne sont pas a proprement parler 
endettes, posaient un probleme particulier. D'une 

fac;on ou d'une autre, nombre de pays membrcs 
de la Banque etaient proches de ce que nous consi
derions etre la limite de leur endettement. Dans 
beaucoup de ces pays, la Banque, preteur prudent, 
n'aurait pas ete en mesure de fournir tous les capi
taux susceptibles d'etre utilement employes. 

L'Association Internationale 
de Developpement 
La solution preconisee par les pays membres de la 
Banque, vous le savez, a ete de creer I' Association 
Internationale de Developpement. L'IDA, comme 19 
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nous l'appelons, est une filiale de la Banque, qui 

dispose de fonds propres mais dont le fonctionne
ment est assure par les Administrateurs et par le 

personnel de la Banque. 

Lorsque les Administrateurs de la Banque ont ela
bore les statuts de l'IDA, i}s ont etab}i deux dis

tinctions entre !'Association et !'organisation mere. 

Tout d'abord, !'Association devait offrir des condi

tions financieres beaucoup plus favorables. Les prets 
de la Banque ont une duree moyenne de 15 a 20 ans, 

et notre taux d'interet est actuellement de 5,5 %, 
or jusqu'ici, tous les credits de }'IDA ont ete consen

tis pour 50 ans et sans interet, encore qu'une com

mission infi.me de 0,75 % soit per~ue pour couvrir 
les frais d'administration. En second lieu, l'IDA 

devait etre plus avenante que la Banque ; en plus 
des prets destines a financer des grands proj ets 
d'infrastructure ou dans l'industrie, qui consti

tuent le terrain d'election de la Banque, l'IDA 

devait aussi s'interesser a des projets de caractere 

social dans certains domaines comme I' enseigne

ment et la sante publique. 

L'IDA fonctionne depuis 1960. La coexistence entre 

I' Association et la Ban que a ete pacifique, mais on 

ne peut pas dire qu'elle ait ete sans histoire. A vrai 
dire, la presence de l'IDA a amene la Banque a 
modifier quelque peu ses pratiques. 

La Banque est evidemment la plus importante des 
deux institutions : ses ressources depassent 7.000 mil

lions de dollars, et elle peut les augmenter, en cas 

de besoin, en lan~ant des emprunts sur les marches 

de capitau:x du monde. Les ressources disponibles 
de l'rnA, actuelles et previsibles, s'elevent approxi-

mativement a 1.500 millions de dollars, et elle n'a 

aucun espoir de pouvoir j amais emprunter sur le 
march e. 

Une telle situation a entraine quelques diffi.cultes. 
La Banque, dont les clients sont relativement plus 

fortunes, dispose de fonds suffisants pour ses ope

rations alors que l'IDA, qui apporte son aide aux 
nations plus defavorisees, dispose de ressources 

limitees. L'IDA se trouve ainsi dans !'obligation de 
rationner ses credits. II est bien sur possible de tour

ner un peu cette difficulte en combinant dans un 

meme pays des prets de Ia Banque et des credits IDA. 
II n'en demeure pas moins que l'exiguite des ressour

ces de l'IDA restreint l'emploi d'une telle methode. 

Autre anomalie, les clients de l'IDA pouvaient s'adres
ser a elle pour financer une gamme d'entreprises 

plus etendue que celles qui sont du ressort de la 
Banque. Un client de l'IDA, par exemple, etait en 

mesure d'obtenir des moyens financiers pour deve

lopper son equipement scolaire, alors qu'un client 

de la Banque ne le pouvait pas. 

N ous en sommes venus a cette conclusion : quelques 

modifications peuvent etre prudemment apportees 
aux operations de la Banque. Ainsi, nous avons re

cemment accorde un pret pour lequel la Banque 
a consenti un delai de carence exceptionnel de huit 

ans, en faveur d'un pays emprunteur dont la situa
tion financiere do it s' ameliorer a moyen et a long 
term e. 

Dans un autre cas, nous avons consenti un pret 
dont l'amortissement s'echelonne sur 35 ans soit 
dix ans de plus que la duree maximum acc~rdee 21 



jusqu'a present. Cela etait justifie parce que le 
pret etait destine a financer un projet de tres longue 
haleine dans un pays qui utilisait deja pleinement 
ses ressources financieres. Nous rencontrerons cer
tainement bien d'autres cas de ce genre dans l'ave

nir. 

En dehors de cet allongement relatif des prets de 
Ia Banque dans des situations bien particulieres, 
nous cherchons aussi a elargir !'horizon des activites 
de Ia Banque dans le domaine social pour qu'il 
s'harmonise mieux avec celui de l'IDA. Ainsi, 
l'IDA a finance des projets dans le domaine de l'en
seignement lorsqu'il apparaissait qu'ils etaient de 
nature a apporter une contribution importante au 
developpement economique, et de son cote Ia Ban
que desire maintenant prendre une part modeste 

a cet effort. 

Le cout des operations 
et les ressources de la BIRD 
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La regie d'une conduite prudente avait une autre 
consequence dont les fondateurs de Ia Banque 
n'avaient pas mesure toute Ia portee. En realite, les 
operations de Ia Banque se sont averees rentables, 
a tel point que certains problemes et certaines 
occasions qui se sont presentes etaient vraiment 
imprevisibles lors de Ia creation de Ia Banque. 

La principale source de benefices de Ia Banque est, 
evidemment, le revenu procure par les taux d'inte
ret, et vous me permettrez peut-etre de faire une 

breve digression pour vous expliquer comment ils 
sont fixes. Etant donne que nous empruntons 
Ia majeure partie des fonds que nous pretons, 
!'interet que nous demandons aux emprunteurs 
doit inclure le prix que Ia Banque a du payer elle
meme pour les fonds qu'elle se procure. A cela vient 
s'ajouter un montant qui est destine a couvrir nos 
depenses administratives et a grossir nos reserves. 

Notre taux d'interet est fixe de Ia fa9on suivante : 
si nous devions consentir un pret aujourd'hui, 
I' element de base serait le prix que I' argent nous cou
terait, 4,5 % par exemple pour prendre un chiffre 
theorique. Nous y ajouterions 1,25 % pour les 
reserves et les frais administratifs, ce qui fait au 
total 5,75 %·En realite, nous ne relevons que lente
ment notre taux et nous sommes prompts a l'abais
ser. Actuellement nous ne demandons que 5,5 %, 
tenant compte du fait qu'aux Etats-Unis les taux 
d'interet viennent seulement d'etre portes a 4,5 %· 
J'ajouterai que meme si notre situation financiere 
nous permettait de prendre un interet un peu plus 
faible, une raison imperieuse nous obligerait a fixer 
des taux qui correspondent aux taux pratiques 
sur le march e. Nos statuts no us interdisent en effet 
de consentir des prets lorsque d'autres capitaux sont 
disponibles a des conditions raisonnables, et nous 
ne pouvons en consequence offrir des prets a des 
conditions plus avantageuses que celles du marche. 

Au cours des annees, le taux d'interet a long terme 
de Ia Banque a varie entre 4,25 % et 6,25 %· En 
fait, comme nous disposons d'un capital ne portant 
pas d'interet, de reserves accumulees et de fonds 
empruntes, cela nous laisse une marge confortable. 23 
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Nos recettes nettes atteindront cette annee pres de 
100 millions de dollars, et le revenu provenant de 

nos commissions procurera encore 30 millions de 
dollars au moins. Au total, les revenus de ces deux 
sources, augmentes d'un certain montant de revenus 
des investissements, ont porte nos reserves et nos 
recettes cumulees a pres de 950 millions de dollars. 

N ous considerons que Ia Ban que a main tenant une 
position financiere assez solide pour qu'elle puisse 
apporter son soutien a l'IDA. Le President de Ia 
Banque a fait connaltre son intention de recom
mander a nos Administrateurs qu'a Ia fin du present 
exercice financier une partie des recettes courantes 
de Ia Banque soit transferee a l'IDA. 

Notre intention est de transferer un montant qui 
aurait pu sans aucun risque faire !'objet d'une dis
tribution au titre de dividendes. Cette politique, 
si elle est approuvee et poursuivie au cours des 
prochaines annees par les Administrateurs, et nous 
pensons qu'elle le sera, devrait au bout d'un cer

tain temps conferer a l'IDA des ressources nouvelles 
considerables. II ne s'agit en aucune fac;on de se 
passer du soutien que l'IDA rec;oit de ses gouverne
ments membres, mais de contribuer ace qu'un meil
leur equilibre soit institue entre Ia Banque et l'IDA. 

Une nouvelle mission : l'arbitrage 

24 

Pour terminer, je voudrais, si vous le permettez, 
evoquer un dernier aspect assez inattendu de notre 
evolution, qui decoule du caractere propre de Ia 
Ban que, organisation internationale astreinte a servir 
impartialement les interets de tous ses membres. 

--

Au cours des annees, Ia reputation d'impartialite 
et d'objectivite acquise par Ia Banque a conduit 
ses membres a faire plus d'une fois appel a elle pour 
jouer le role de mediateur ou d'arbitre a !'occasion de 
litiges survenus dans des domaines ou elle a acquis 
quelque experience. 

Le cas le plus connu en France est sans doute le 
litige qui opposa les actionnaires de Ia Compagnie 
du Canal de Suez au Gouvernement egyptien apres 
que celui-ci ait resilie Ia concession du Canal et 

exproprie Ia Compagnie. A Ia demande des parties 
interessees, Ia Banque a entrepris une etude appro
fondie de !'affaire, sur le fond et sur les fahs, et elle 
a fini par obtenir un reglement qui a ete mene a son 
terme et qui a permis aux actionnaires de recevoir 
une indemnite de 28 millions de livres. L'interven
tion de Ia Banque ou de son President a ete deman
dee egalement a propos d'autres Jitiges : celui qui 
opposa le Gouvernement iranien et !'Anglo-Iranian 
Oil Company ; celui amene par les incidents de 
juillet 1956, entre le Royaume Uni et l'Egypte; le 
litige entre l'lnde et le Pakistan au sujet du partage 
des eaux du bassin de !'Indus. Tout recemment 
le President de Ia Banque a accepte de suggerer un 
reglement a Ia suite du refus de paiement, par Ia 
Ville de Tokyo, d'une tranche d'obligations emises 
en 1912 et detenues par des porteurs franc;ais. Ce 
reglement nous a paru equitable, car il a ete accep
te par les deux parties et n'a provoque l'enthou
siasme ni des porteurs d'obligations ni de Ia Ville 
de Tokyo. 

Dans tousles cas, Ia Banque s'est efforcee de regler 
des litiges qui, s'ils n'avaient pas pris fin, auraient 

I 
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plus ou moins entrave les mouvements internatio

naux de capitaux prives. L'experience nous a con

duit a penser que dans ce domaine nous pourrions 

apporter une contribution d'un caractere plus per
manent en creant un mecanisme international, 

place sous l'egide de Ia Banque, auquel on pourrait 
faire librement appel pour Ia conciliation et !'arbi

trage de litiges nes entre des investisseurs prives 

d'une part, et des gouvernements d'autre part. A 
Ia demande des Gouverneurs, les Administrateurs et 

le personnel de Ia Banque ont mis a profit cette 

idee en etablissant un projet de Convention. Ce 

projet a ete discute par les experts juridiques de nos 
pays membres lors de reunions qui ont ete organi

sees par grandes regions en Europe, en Afrique, en 

Amerique latine et en Asie. 

La Convention mettrait a Ia disposition des inves

tisseurs etrangers et des gouvernements des insti
tutions auxquelles ils pourraient avoir recours, 
comme je l'ai dit, sur une base volontaire. La proce

dure de reglement choisie pourrait etre Ia conci

liation, !'arbitrage ou Ia conciliation suivie d'un 
arbitrage au cas oil Ia tentative de conciliation 
echouerait. La Convention fi.xerait le mode de selec

tion des conciliateurs et des arbitres, ainsi que les 

details de Ia procedure. 

Cette procedure pourrait etre ouverte par un Etat 
aussi bien que par un investisseur. Mais aucun Etat 
signataire de Ia Convention ne serait tenu de saisir 
le centre de conciliation et d'arbitrage, et aucun 

investisseur etranger ne pourrait assigner un Etat 
signataire si J'Etat et l'investisseur n'ont pas preala

blement accepte le recours a cette instance. Mais une 

fois que les deux parties auraient accepte de Ia 

saisir d'un litige, elles seraient irrevocablement 

tenues de s'acquitter de leur engagement. A vrai 
dire, !'interet reel de Ia Convention reside dans cette 

assurance de voir I' accord des parties prendre 
pleinement effet si elles conviennent de saisir 

!'instance internationale. A notre avis, un sentiment 

de confi.ance pourrait naitre ainsi, qui, a son tour, 
contribuerait a assainir le climat des investisse

ments. 

Meme si cette contribution n'etait que modeste, 

notre enthousiasme n'en serait pas diminue pour 

autant. Et nous esperons pouvoir soumettre bientot 
le texte defi.nitif de Ia Convention a I' exam en de 

nos gouvernements membres. 

Voila l'histoire de Ia Ban que Mondiale. Mais quels 

resultats avons-nous obtenus? II est evident que 

nous ne pouvons pas plus que Ia communaute 
des nations revendiquer des succes defi.nitifs, voire 

spectaculaires. Dans certaines regions, oil, depu1.s 
pres de vingt ans, notre effort a ete particuliere

ment opiniatre, le niveau d'existence ne s'est pour 

ainsi dire pas eleve. 

Je crois neanmoins que les progi·es qui ont ete reali
ses sont plus tangibles que nous-memes, qui vivons 
ces problemes, ne le pensons parfois. Un resultat 

deja non negligeable est cette somme appreciable 
de connaissances theoriques et pratiques accumulee 
par les nombreux organismes et individus qui se 27 
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consacrent au developpement economique. En 

Afrique, en Asie et en Amerique latine, jamais avant 
la Deuxieme Guerre Mondiale on n'avait tant tra

vaille pour mettre en place des moyens de produc

tion et creer les conditions necessaires au progres. 

1l est vrai que nous avons encore un long chemin a 
parcourir, mais l'etape deja franchie est considera

ble, et il y a tout lieu d'envisager avec optimisme 

la tache qui reste a accomplir. 
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I AM GRATEFUL that you have invited the World 
Bank to be present at this meeting sponsored 

by The Royal Commonwealth Society. Our 
interest in your subject, to say the least, is a 
profound one. About a third of the population of 
our member countries lives in the Commonwealth, 
and the Bank and its affiliates have financed more 
than a hundred ·projects to raise their standard 
of living-part of the Snowy River power and 
irrigation scheme in Australia, for instance, the 
Niger and Volta River dams in Africa, and more 
than 50 projects in India and Pakistan. 

In all, the institutions of the World Bank 
group have committed more than £1 ,100 million 
in Commonwealth financing, often in association 
with British investors, British business enterprises 
and the British Government. This financing 
accounts for more than a third of all lending and 
investment by the World Bank group. 

P ERHAPS I SHOU LD RECALL to you what con
stitutes the World Bank group. The Bank 

itself, of course, is the largest element, with 102 
member governments and authorized capital of 
about £7,60CJ million. Only a tenth of this is 
actually paid in, however, and the larger part of 
what the Bank lends is raised by the sale of its 
bonds to other investors. 

One of the Bank's affiliates is the Inter
national Finance Corporation, with 78 member 
countries and paid-in capital of £35 million. 
Unlike the Bank, which may lend either to public 
or private borrowers~ the Corporation works ex
clusively in the private sector. It has two other 
characteristics which set it off from the Bank. 
First, it is not required to have a government 
guarantee of its investments in private enterprises, 
and in fact, will not accept such guarantees. 



Second, the Corporation can and does subscribe 
to the equity of the companies in which it invests, 
US!Jally combining these subscriptions with fixed
interest loans. 

The other affiliate of the Bank is the Interna
tional Development Association-IDA for short. 
It has 94 members. Its financial resources con
sist chiefly of some £535 million of convertible 
currencies. IDA lends for very long term-50 
years-and its loans are free of interest, although 
there is a small service charge. Its clients are the 
poorest countries in the Bank's own membership 
-mostly countries which cannot attract or afford 
sufficient borrowing on conventional terms. 

During each of two of the last three years, 
the Bank and its affiliates have entered into com
mitments in the neighborhood of £400 million, and 
we now take this to be the more or less normal 
rate of our operations for the time being. 

W HAT I WOULD LIKE to do today is to indicate 
a few current developments and probkms 

in the operations of our three institutions. The 
first of these is our increasing preoccupation with 
the preparation of development projec-ts. If this 
seems to be a curiously humdrum note on which 
to begin this discussion, let me observe that sooner 
or later it is on projects that the Bank, its affili
ates, the developing countries themselves and any
body else operating in this field all must focus their 
efforts. Neither general programs nor adequate 
supplies of capital will accomplish anything until 
the right techniques, competent management, and 
manpower with the proper blend of skills are 
brought together and focused effectively on well
conceived projects. The need is urgent, for a lack 
of plans today will handicap economic develop
ment far into the future. 

The Bank has been concerned with this 
matter O'f projects almost from the beginning of 
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its operations 18 years ago. We began to discover 
the problem with our first mission to one of our 
underdeveloped countries, a mission which went 
to Chile in 1946 to examine a proposal that we 
finance a power project there. We found it 
necessary to visit Chile several times to get infor
mation about the project and its economic setting, 
and the loan was not made until more than a year 
had passed. Meantime, the Bank had acted not 
merely as financier, but also as economist, engineer 
and lawyer: the project had been modified and 
considerably improved, the borrowing organization 
had been strengthened, and the foundation had 
been laid for a power expansion program in Chile 
which has been proceeding steadily ever since. 

WITH THE PASSAGE OF TIME and the accumu-
lation of experience, many countries today 

are notably better able to prepare projects than 
before. But many-the new countries of Africa, 
for instance-are not, and others, as they enter 
new phases of development, need further help. 
For our part, we consider adequate project prep
aration to be perhaps the most urgent single need 
in the whole field of economic development. 

To help meet it, we are taking and intensify
ing measures to promote the preparation of 
projects. The Bank itself, of course, does not 
have enough staff to give all the technical assist
ance necessary; and the assistance wanted goes far 
beyond the merely physical aspects of a project, 
into the weighing of possible alternative schemes, 
a study of economic factors, the drawing up of 
financial and market forecasts, and the consider
ation of new administrative organizations or other 
institutions that may be required. To an increas
ing extent, however, we do discuss with . the 
borrower what kinds of advice are needed ; we 
advise on how to obtain the proper technical 
services from consulting engineers, economists or 
other appropriate sources; and if necessary, we 
draw up terms of re·ference for the consultants. 
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When the loan is finally made, the Bank 
includes in it the amount necessary to reimburse 
the expert advice involved both during the plan
ning and the execution of the projects. For 
countries not well able to bear the cost of pre
investment surveys, we may actually pay the 
foreign-exchange cost of consultant services. In 
Nigeria, for instance, we are helping to finance 
a series of highway-planning surveys; in East 
Pakistan we are supporting work on a plan for. 
developing the waterways; and in India, a team 
organized by the Bank recently concluded a com
prehensive transport study centered especially on 
the distribution of coal. 

We intend to press these efforts still further. 
In Africa, where special difficulties exist, we are 
going to open two field offices, one in West Africa 
and the other in East Africa, to help member 
countries to identify and begin the study of 
development projects. More generally, we intend 
to make increasing use of consulting firms, and 
especially of firms that not only are able to pre
pare physical plans but to do competent economic 
and financial analyses as well. 

I N ADJ:1ITION1 we recently made ar~ngements 
with the United Nations Food and Agriculture 

Organization for them to formulate projects in 
member countries that may be eligible for financing 
by the Bank, or the International Development 
Association, or from some other source. We have 
a similar agreement with Unesco whereby mis
sions from that agency will visit selected countries 
to develop educational projects, for financing 
especially by IDA. 

These arrangements with FAO and Unesco 
reflect the determination of the Bank and Inter
national Development Association to increase the 
volume of our financing in the fields of agriculture 
and education. I am sure that the importance of 
this will be obvious to all of you. _Although the 

4 

underdeveloped countries are primarily agricul
tural, many of them are not able to feed them
selves. Food imports claim important amounts of 
foreign exchange that might otherwise be spent 
on development, and the feeble state of the rural 
economy prevents the growth of an internal 
market that would in turn stimulate the growth 
of industry. Education, of course, is fundamental 
to economic development-both general education 
and more specialized education that will train 
technicians and administrators. 

THE SECOND DEVELOPMENT within the World 
. Bank group on which I should like to comment 

concerns one of our most important purposes
that of stimulating the flow of private capital into 
economic development. The Bank itself is an 
important channel ·for this flow. By its own bor
rowings and through its sales from portfolio, the 
Bank has raised from private investors more than 
£1,500 million for use in its own lending. 

The International Finance Corporation-IFC 
-advances this objective still further. It works 
directly with private entrepreneurs and investors 
to shape new enterprises ; it invests its own capital 
in these enterprises and enlists the support of 
other international investors for them ; it under
writes the issue of share and loan stock; and it 
helps to obtain managerial assistance and technical 
advice for new undertakings. 

During the past year, the cumulative total of 
commitments made by the Corporation exceeded 
its paid-in capital. More than one-third of these 
commitments had been revolved, partially through 
repayments but primarily through sales to private 
investors. IFC in the financial year just past made 
more investments than ever before, an9. the pace 
of its operations is now increasing. 

The Governors of the Bank and Corporation, 
there-fore, have submitted for ratification by 
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governments certain amendments to the charters 
of the two institutions. The purpose of these 
amendments is to make it possible for the Bank 
t; lend the Corporation up to four times IFC's 
subscribed capital-that is up to some £140 million. 
This action will enable IFC to sustain a signifi
cantly larger volume of operations, and to make 
much larger commitments in individual trans
actions than its present resources permit. 

The amount of investment which the Bank 
and IFC can mobilize, however, is dwarfed by the 
contribution which all international private in
vestors might make. We believe that the flow of 
private capital to the less developed countries 
would increase greatly if the private investor 
could be persuaded that his investment would not 
be threatened by expropriation without fair com
pensation, or by other arbitrary action by the host 
government. 

0 VER THE YEARS, we have been called on more 
than once to mediate or arbitrate disputes 

whose continuation would have impeded the inter
national flow of private capital. Our experience 
in these instances has led us to believe that we 
might make some more permanent cont ibution to 
investor confidence, by creating international 
machinery under the umbrella of the Bank for the 
conciliation and arbitration of disputes arising 
between private investors on the one hand and 
governments on the other. The staff of the Bank 
has prepared the dra'ft of a Convention embodying 
this idea, and the draft has been discussed by 
legal experts at regional meetings which have been 
held in Europe, Africa, Latin America and Asia. 
A fifth international meeting, open to experts 
from all our member countries, has just now 
finished considering a revised draft in Washington. 

The Convention will make available facilities 
to which foreign investors and governments could 
have access on a voluntary basis. The method of 
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settlement selected might be conciliation, arbitra
tion, or conciliation followed by arbitration in case 
the conciliation effort should fail. The Convention 
would set up a mechanism for the selection of 
conciliators and arbitrators and for the conduct 
of the proceedings. 

The initiative ·for such proceedings might 
come from a government as well as an investor. 
But no government that had signed the Convention 
would be compelled to resort to the facilities of 
the conciliation and arbitration center, and no 
foreign investor could initiate proceedings against 
a signatory government unless that government 
and the investor had previously agreed to . the 
proceedings. However, once they had so agreed, 
both parties would be irrevocably bound to carry 
out their undertaking. The true significance of the 
Convention, in fact, lies in the insurance it pro
vides that once the parties have agreed to resort 
to the international forum, their agreement will 
be given full effect. In our opinion, this will 
create an element of confidence which will in turn 
contribute to a healthier investment climate. The 
fact that this may be only a modest contribution 
does not lessen our enthusiasm for it, and we hope 
that early next year we can present a final text to 
our member governments for their consideration. 

T HE FINAL DEVELOPMENT in the W orJd· Bank 
group that I want to mention arises from 

another impediment to the flow of international 
capital-the ·fact that some of the less developed 
countries are not able to contract any sizable new 
burden of debt on conventional terms. Their need 
for capital, and their ability to deploy it effectively, 
limited though it may be, is still greater than their 
ability to repay borrowings C;l.t market rates of 
interest. During the latter part of the 1950s, to 
mention an extreme period, the debt service bur
den of a group of some 30 underdeveloped coun
tries doubled, while their foreign-exchange 
earnings rose by only 15 per cent. 
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If the progress of the underdeveloped world 
is to be sustained and accelerated, then more and 
m.ore capital must go into the less developed areas 
on special terms such as those offered by the 
Bank's affiliate, the International Development 
Association. This whole matter was extensively 
discussed last spring in Geneva at the United 
Nations Conference on Trade and Development. 
In those discussions, the World Bank's representa
tives participated actively, and we have agreed to 
continue that participation by carrying out a 
number of studies, all revolving around three 
basic issues: How best to achieve a major in
crease in the flow of public-and private-funds 
to the developing countries ; how to assure that a 
greater proportion of those ·funds is available on 
terms which do not unduly burden the recipient 
country or debt structure of the world; and fi
nally, how most effectively to apply those funds 
in a way that will permit development to go 
forward smoothly despite fluctuations in export 
earnings. 

J T rs CLEAR ENOUGH that the terms of bilateral 
aid must be improved, and the United Kingdom 

has exercised helpful leadership in this direction. 
In the field of multilateral assistance, it is also 
clear that the International Development Asso
ciation-IDA-should be ready to play a greater 
role. But IDA can play that role only if its re
sources are augmented. The Bank itself has 
stepped forward to help in this respect. At the 
Annual Meeting of the Board of Governors, held 
in Tokyo last September, it was agreed that the 
Bank should transfer as a grant to IDA the 
equivalent of some £170 million out uf last year's 
earnings-an amount that in the case of a private 
corporation might prudently have been declared 
as a dividend. If this policy continues, as I 
believe it will, and the Bank makes an annual 
transfer to IDA out of its own growing profits, 
the Bank will become one of the most important 
contributors to IDA's resources. 
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In the W oriel Bank group, we believe it is a 
crucial matter to increase the flow of assistance on 
terms favorable to the developing countries. Like 
the course of true love, the course of economic 
development never runs smooth, but despite many 
vicissitudes, the accomplishments of many of the 
underdeveloped countries since the war have been 
considerable. Much of the underpinning of eco
nomic growth is in place, including a greatly 
strengthened and expanded infrastructure of 
physical facilities in the fields of transport and 
electric power, more effective government adminis
trations more concerned with development, and a 
better understanding that economic progress de
pends primarily on unceasing internal effort. We 
believe that the time to press these advantages is 
now, and that it would be tragic to waste the 
momentum already achieved. 
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IT IS A GREAT PLEASURE to visit 

Montreal, and I welcome the invitation to 

participate in this Fourth National Confer

ence of the Canadian National Commission 

for Unesco. It gives me an opportunity to say 

something about the World Bank's technical 

assistance activities, to explain what we con

ceive to be our proper role in educational 

financing, and to describe our new relation

ship with Unesco. 

At the outset, I want to acknowledge 

Canada's valuable contributions in support 

of the World Bank. This country has always 

been a source of strength for the Bank, in 

many ways. Just last month we floated our 

third bond issue in the Canadian market, for 

$25 million, which raised to $80 million the 

amount we have borrowed here. Together 

with Canada's subscriptions and contribu

tions, that makes about $194 million of your 

money that has been made available for 

lending by the Bank and its affiliates, the 

International Development Association 

(IDA) and the International Finance Cor

poration (IFC). One of Canada's most vital 

contributions to the Bank, however, has been 

the talent and energy of the many Canadians 

who have served on our staff. We now have 

80 Canadian staff members, including two 

of our senior officers. This contribution can

not be measured but I can assure you that it 

is both great and greatly valued, for of all 

the resources required for effective economic 
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and social development, the scarcest in rela

tion to need is neither money nor raw 

materials, but the right kind of manpower. 

Indeed, this will be the burden of my re

marks. 

AS YOU KNOW, our purpose is to mobilize 

money and to lend it for development proj

ects-chiefly large infrastructure projects 

that are basic to economic growth. For such 

purposes the Bank and its affiliates have 

provided nearly $9.5 billion to 85 countries, 

and our financing operations are running at 

the rate of more than $1 billion a year. 

The need for technical assistance as a part 

of the Bank's operations became evident in 

connection with the first request for a loan 

ever received from an underdeveloped coun

try, to finance a power project in Chile. In 

that case, the Bank soon learned that it 

would actually have to help prepare the pro

ject and to act as economist, engineer and 
~ 

lawyer as well as financier. Since that first 

experience, our technical assistance activities 

have expanded both in size and complexity. 

Today, we are spending more than $5 mil

lion each year, and the volume is still grow

ing. 

These services take many forms. We have 

conducted 25 comprehensive surveys of en

tire economies, to serve as general guides 

to member governments in the formulation 

of long-range development plans. We con

duct special studies of whole economic sec-
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tors, such as power or transportation, to 

provide the basic information needed to map 

out rational programs of future investment. 

For the identification and preparation of 

specific projects to the point where they can 

be submitted to the Bank for financing, we 

often advise the government to employ out

side consultants, and when necessary we help 

to pay for their services. 

Assistance of this kind is most urgently 

needed, of course, by those countries where 

skilled people are most scarce. In Africa, 

therefore, we are taking an even more inten

sive and direct approach to enlarge and 

sp~ed the flow of projects which the Bank 

or IDA might finance. We are about to open 

a special office in Abidjan, staffed initially 

with experts in agriculture and transporta

tion whose function will be to help the West 

African governments find and prepare proj

ects in those two fields. A similar office 

will be established soon in East Africa. 

Meanwhile, we do all we can to assist our 

member countries in preparing their own 

people to deal with the complex field of 

economic development. Most importantly, 

we maintain in Washington a senior staff 

college, known as the Economic Development 

Institute, which gives intensive training both 

in the general problems of development and 

in the more specialized techniques of project 

evaluation. More than 400 officials of cen

tral banks, ministries of economics and fi

nance, planning organizations and other 
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agencies have participated in these courses, 

and many of the early graduates of the 

Institute are now heading ministries of fi

nance and serving in other positions of 

great responsibility. 

SINCE THE BANK turned its primary 

attention to the problems of less developed 

countries, beginning in 1947 and 1948, it 

has concentrated both its technical assistance 

and its financial resources upon the economic 

aspects of development. However, along 

with others struggling with these problems, 

we have learned through the years that eco

nomic growth and social progress are both 

inseparable and interrelated, that such 

things as hope and enthusiasm, skill and 

knowledge, curiosity, vision and wisdom are 

no less important than steel, cement, sand 

and machinery. The far-reaching impli

cations of this have been borne in upon us 

in the Bank-economists, lawyers, engineers 

and other technicians, as well as oankers

by the most practical kind of experience in 

the countries where we operate. The under

standing we have gained from this experi

ence has impelled us to regard education as 

an inevitable object of our concern, to con

clude that economic growth must be rooted 

in educational development. 

Many of us in the World Bank agree that 

we were slow to recognize the relationship 

between education and economic develop

ment, and also our responsibility in the edu-
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cational field. But in partial mitigation of 

our delinquency, I must add that we would 

have found little support 15, 10 or even five 

years ago for the proposition that investment 

in education should be subject to the disci

pline of priorities, dictated by the volume 

of funds and the numbers of qualified 

teachers available, on the one hand, and by 

the manpower needs of economic develop

ment, on the other. 

On the contrary there has been, and to 

some extent there still is, a significant school 

of thought which lays primary stress upon 

the basic human right of everyone to the 

benefits of education, without sufficient re

gard to the means required to make such 

benefits available, and even less to competing 

calls upon limited resources. The appealing, 

and fully justified, idea that every child 

deserves some sort of education as a matter 

of right became a powerful political force 

in many of the less developed countries, im

pelling governments to offer universal pri

mary education forthwith regardless of the 

cost in resources or in social consequences. 

One result is what we see today in country 

after country: desperately scarce resources 

poured into poorly planned, inadequately 

administered and pitifully staffed primary 

schools which too often provide not educa

tion for all but frustration for many. In 

one large South American country, more 

than half of the primary school teachers 

are reported to have had no teacher training 
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at all; in Africa less than half can claim any 

training beyond a very rudimentary primary 

education; and in some countries people are 

still being recruited to teach in primary 

schools who themselves have had less than 

six years of elementary instruction. As one 

might expect, the incidence of "drop-outs" 

and "repeaters" is exceedingly high, and the 

"drop-outs" often revert to illiteracy with

in a very short time. 

Universal literacy and primary education 

for this generation is a noble goal, but so is 

a decent standard of living and expanded 

educational hope for the next generation. 

And the stark fact is that helter-skelter 

efforts to provide education for everyone 

immediately often threaten to foreclose the 

possibility of achieving any of these objec

tives. In many countries engaged in such 

headlong efforts to provide primary educa

tion for all, the shortage of adequate teachers 

is accompanied by other seriouE) limitations: 

"" in the supply and quality of textbooks and 

other teaching materials; in the planning of 

curricula to meet the actual needs of the 

people; in quality and continuity of adminis

tration; and in the coordination of educa

tional effort among government ministries, 

industry and the private school systems 

which in some countries have for many years 

borne the major educational burden. 

AT THE OTHER END of the educational 

spectrum, there has sometimes been a ten-
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dency to treat higher education as a prestige 

symbol of independence and modernity in

stead of as a medium for training essential 

high-level manpower. As a result a lot of 

scarce money has been lavished on elaborate 

and ill-conceived university projects. Un

questionably, many more people are needed 

with higher training in education, engineer

ing, administration and the sciences. But 

before building universities based upon in

appropriate models from the industrialized 

countries, the developing countries would 

be well advised to study carefully their own 

needs and capabilities-on the one hand to 

consider the availability of teaching staff, 

secondary school graduates and funds for 

recurring costs and, on the other, the kinds 

of higher skills required to achieve their 

national development objectives. 

There is no way to calculate the amount 

of money that has been lost in misdirected 

educational effort, but in some countries it 

has been estimated that as much as 50 o/o of 

everything spent on education has been 

wasted. Whatever the percentage, the 

amount involved is staggering, for educa

tion absorbs a major share of national ex

penditure in most countries. 

One of the difficulties is that secondary 

education in many countries has been allot

ted a position far too low on the priority 

totem pole. Yet the secondary schools must 

provide teachers for the primary schools, 

candidates for higher education that will fit 
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them for top-level jobs in government, in

dustry and the professions, and recruits for 

middle-level positions in administration, in

dustry, commerce and agriculture. The ex

perts tell us that the supply of mid-level 

manpower ought to increase from six to 

nine times as fast as the general labor force. 

Yet in Africa it is estimated that there are 

only from one-third to one-fifth as many 

secondary school graduates as there are jobs 

requiring that level of training. Failure to 

produce enough people of this kind is at the 

moment one of the most critical weaknesses 

in the process of economic development. 

WITH THESE and other facts before us, 

the World Bank began several years ago to 

explore whether and how we might be able 

to help our less developed members to train 

the sort of people they needed. The result 

is our present program for educational de

velopment. Fortunately our own deepening 

concern with this problem coincided roughly 

with a significant shift in emphasis among 

the professionals. Educators and economists 

have come much closer togeth~r in their ap

proach to these problems. Economists now 

take a less limited view of educational in

vestment as a factor in economic develop

ment; educators, while holding to the valid 

thesis that universal access to education 

must be the objective, have come more and 

more to view educational development as an 

element in the total economic and social 
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growth of a country ; and both are now com

mitted to a search for some of the badly 
needed answers to questions concerning the 

relationship between education and output 

at the various levels of development. As 

many of you know, Unesco itself has been 

reassessing its role, thinking more in terms 

of the conduct of operational programs and 

of the intimate relationship between educa

tion and economic development, for without 
economic development the resources simply 

will not exist to support a system of univer

sal education. An example of Unesco's 
thinking was a recent comment by Mr. Rene 

Maheu, the Director-General, concerning 

plans for the new experimental literacy cam

paign in eight countries, to be conducted 

over the cours.e of the next few years. "One 

point which is now much clearer," he said, 
"is the necessity of integrating literacy with 

the overall plans for economic and social 

development in each country. Literacy must 

be part of educational planning and this, in 

turn, must be included in general planning 

for development." I am sure that neither 

we nor Unesco propose to lose sight of the 

intangible though powerful force that edu

cation for its own sake can be, but I think 

we are pretty well agreed that the horse 
belongs in front of the cart. 

THE WORLD BANK GROUP'S active pro

gram of educational financing began in 

September 1962, when IDA granted a credit 
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of $5 million to help construct six secondary 

and technical schools in Tunisia-a project 

which occupies a place of key importance 

in a program for the expansion and improve

ment of secondary education. Since then IDA 

has extended five additional credits for proj

ects in education and training in Afghani

stan, Nigeria, Pakistan and Tanzania; and 

even the Bank has dipped a cautious toe in 

this pool making a loan of $6 million to help 

finance an expansion of the facilities of the 

College of Agriculture of th€ University of 

the Philippines. 

Throughout this period of study, prepara

tion and program development, we have had 

the close and continuing cooperation of 

Unesco, including the participation of 

Unesco €xperts in our examination of pro

posed projects. In 1963, Unesco and the 

Bank joined in the co-sponsorship of an 

International Educational Planning Institute, 

which was established in Paris. And finally, 

last June a formal agreement was concluded 

betwe€n Mr. Maheu for Unesco and Mr. 

George D. Woods, President of the Bank and 

IDA, which has been ratified by our respec

tive governing bodies. It provides for a con

tinuing, cooperative program to identify, 

prepare and supervise educational projects 

to be financed by the Bank or IDA, and to 

provide technical assistance for implement

ing such projects. You may be inrerested to 

know that a similar agreement has been 

worked out with the Food and Agriculture 

10 

l 

Organization designed to enable us to assist 

the expansion of agricultural production on 

a much broader front. 

Under th€ Unesco agreement, a unit of 

full-time specialists is being established in 

Paris to implement the understanding on be

half of Unesco in close collaboration with the 

Bank's Education Division, which we organ

ized two years ago. Already €xperts of the 

two institutions have studied many proposed 

projects in many countries. Some are al

ready in the stage of final preparation, and 

we can expect that the flow will increase. 

But beyond the mechanics of the cooperative 

agreement as they apply to projects, our 

relations with Unesco are deepening and 

broadening into a partnership of interest 

and purpose, and we propose to apply to this 

most intractable of development problems 

the combined experience and expertise of 

both organizations. 

WE HAVE NO illusions about the possibility 

of quick or startling results. It takes many 

years to train competent teachers, even after 

teachers of the teachers have been trained, 

after proper schools in which to train them 

have been planned, financed, constructed, 

equipped and staffed. It takes time and much 

persuasion to bring about significant changes 

in planning, administration and the allo

eation of resources. But together, and with 

the support of such organizations as yours, 
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we believe that we can exert some influence 

in the right direction. 

In relation to the total need, which is 

colossal, our financial contribution to edu

cational development will always be very 

modest. The overriding responsibility must 

remain with the people and their govern

ments. But we hope and believe that we 

can help to point the way by financing and 

providing technical assistance for carefully 

selected pilot projects that will fill strategic 

gaps in the educational systems of member 

countries. We also hope that we can en

courage and assist our members in the for

mulation of sound policies. In addition, we 

can exercise some influence in the realm of 

administrative discipline by applying in our 

educational financing the same high stand

ards of project preparation, appraisal and 

inspection that we insist upon in other fields. 

Whether our approach is right and 

whether it will prove to be effective, only 

time will tell. But we hope that o r efforts 

will help to point the way to more produc

tive, less wasteful use of resources for edu

cational purposes. If, through the coopera

tive effort of all concerned, this most mas

sive obstacle to economic and social devel

opment can be overcome, many a striving 

people will find the ready hands and minds 

required to lift, to lead, to guide them to the 

high ground they seek. 
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Herr Vorsitzender, 

Ich bin Ihnen sehr dankbar, daB Sie die Weltbank 
zur Teilnahme an diesem Internationalen KongreB 
der Friedrich-Ebert-Stiftung eingeladen haben. Ob
wohl viele von uns geschattlich miteinander zu tun 
haben, bietet sich uns doch nicht oft eine solche 
Gelegenheit, in nennenswerter Zahl zu einem Ge
dankenaustausch tiber Fragen von gemeinsamem 
Interesse auf dem Gebiet der Finanzierung und 
Entwicklung zusammenzukommen. Wir sind der 
Stiftung und ihren leitenden Herren zu Dank ver
pflichtet, daB sie uns diese Moglichkeit gibt. 

Es tut mir leid, daB ich die Vortrage gestern Vor
mittag versaumen muBte und ich habe - zumindest 
in diesem Augenblick - nicht die Absicht, auf 
die Fragen einzugehen, die gestern N achmittag an 
mich gerichtet worden sind. Ich mochte jedoch be
tonen, daB die Weltbank mit der Europaischen 
Investitionsbank den Wunsch gemein hat, ein steti
ges wirtschaftliches Wachstum in den mit der Wirt
schaftsgemeinschaft assoziierten Entwicklungslan
dern zu unterstiitzen und mit Freuden einer Zusam
menarbeit mit der Europaischen Investitionsbank 
sowohl dort wie in anderen Entwicklungslandern 
der Welt entgegensieht. 

Die Weltbank und ihre Schwestergesellschaft, die 
Internationale Entwicklungsorganisation (IDA), ha
ben den mit der Europaischen Wirtschaftsgemein
schaft assoziierten afrikanischen Landern 16 Dar
lehen und Kredite im Gesamtbetrag von 340 Mil
lionen $ gewahrt. Gegenwartig werden bei uns Fi
nanzierungsantrage fur 20 weitere Projekte in die-

. sen Landern bearbeitet. Dariiber hinaus haben wir 
fiinf Studien im Rahmen der technischen Hilfe finan
ziert, drei weitere stehen in Aussicht. Als Teil un
seres weltweiten Engagements bei der Entwick
lungsfinanzierung wollen wir weiter unsere Rolle 
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als eine von mehreren Finanzierungsquellen spielen, 
die zur SUirkung dieser in der Entwicklung stehen
den Volkswirtschaften beitragen. 

Die Tatigkeit der Weltbank auf dem Gebiet der 
Entwicklungshilfe ist, wie ich schon sagte, weltweit 
und vielleicht ist es niitzlich, wenn ich hier etwas 
iiber die Natur und den Umfang ihrer Arbeit sage. 
Die Bank selbst, die gr6Bte Einheit der Gruppe, 
zahlt jetzt 103 Mitgliedslander und verfiigt iiber ein 
gezeichnetes Kapital von circa 22 Milliarden $, da
von wurde ein Zehntel, d. h. 2 Milliarden $, effek
tiv eingezahlt. Seit sie im Jahre 1946 ihre Tatigkeit 
aufnahm, hat die Bank in 77 Landern Darlehen im 
Gesamtbetrag von 9 Milliarden $ vergeben, und im 
letzten Geschaftsjahr haben wir zum ersten Mal die 
1 Milliarden $-Grenze erreicht. Unsere arlehens
gewahrung konzentrierte sich auf Projekte, die eine 
Grundlage fiir das Wirtschaftswachstum schaffen, 
also besonders auf die Entwicklung von Energie
anlagen, StraBen, Eisenbahnen und Hafen, auf wel
che zwei Drittel unserer Darlehen entfielen. Die 
restlichen Bankdarlehen wurden fiir folgende Sek
toren gewahrt: Landwirtschaft unter besonderer Be
riicksichtigung von Bewasserung, Industrie mit dem 
Schwerpunkt auf Stahlproduktion und Entwick
lungsbanken, auBerdem fiir Fernmeldewesen, Er
ziehung, Wasserversorgung und allgemeine Ent
wicklungszwecke. 

Urn Darlehen gewahren zu konnen, miissen wir 
selbstverstandlich Geld borgen, und im letzten Ge
schaftsjahr haben wir uns erneut an die privaten 
Kapitalmarkte hier in Deutschland, in Kanada, der 
Schweiz und den Vereinigten Staaten gewandt mit 
offentlichen Anleihen im Gegenwert von 300 Mil
lionen $, wodurch sich unsere ausstehende fundierte 
Schuld auf nahezu 23/4 Milliard en $ erhoht hat. Die 
Schwestergesellschaft der Bank, die Internationale 
Entwicklungsorganisation, leiht zu Bedingungen 
Geld aus, die es ihr verbieten, sich wegen neuer 
Mittel an die Kapitalmarkte zu wenden und ist 
hinsichtlich ihrer verwendbaren Hilfsmittel auf ihre 
Mitglieder angewiesen. Die IDA, wie ich sie von 
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nun an nennen werde, wurde geschaffen, urn der 
Situation jener Entwicklungslander gerecht zu wer
den, deren Bedcarf 'an auslandischem Kapital und 
Fahigkeit zu seiner zweckmaBigen Verwendung 
ihre Moglichkeiten zur Bedienung herkommlicher 
Anleihen iibersteigt. - Wir sind uns klar iiber das 
Schuldenproblem. Infolgedessen sind die Bedingun
gen der IDA-Kredite, die zinslos und mit einer Lauf
zeit von 50 Jahren gewahrt werden, darauf abge
stellt, die Zahlungsbilanz des Kreditnehmerlandes so 
wenig wie nur irgend moglich zu belasten. In den 
fiinf Jahren ihres Bestehens hat die IDA Kredite im 
Gesamtbetrag von etwas weniger als 1,2 Milliar
den $ vergeben. Bis zum nachsten Sommer wird sie 
aile ihr bisher zur Verfiigung gestellten Mittel zu
gesagt haben. Bis zu diesem Zeitpunkt werden ihre 
Mitgliedsregierungen, eine der wichtigsten ist die 
deutsche Bundesregierung, entschieden haben miis
sen, in welchem Umfang der Bedarf der Entwick
lungslander an Finanzierungen, wie die IDA sie 
gewahrt, von dieser befriedigt werden soli, und 
miissen ihre Mittel dementsprechend auffiillen. 

Die Internationale Finanz-Corporation (IFC), die 
sich auf die Entwicklung privater Unternehmen spe
zialisiert, verfiigt gegenwartig iiber 79 Mitglieds
lander und ein Aktienkapital von 99 Million en $; 
bis jetzt hat sie in 32 Landern Investitionszusagen 
im Gesamtbetrag von mehr als 138 Millionen $ ge
geben. Diese Tatsache erhellt, in welchem MaBe es 
der Finanz-Corporation gelungen ist, ihre Investi
tionen revolvierend einzusetzen und dadurch ihre 
fiir neue Zusagen verfiigbaren Mittel zu erhohen. 

Uber die Arbeit dieser drei Institute der Welt
bankgruppe werde ich spater noch nahere Ausfiih
rungen machen, zuerst mochte ich jedoch dankbar 
anerkennen, daB unser Gastgeber Deutschland die
sen drei Organisationen betrachtliche Starke ver
liehen hat. Deutschland wurde vor 13 Jahren Mit
glied der Weltbank und gehorte spater zu den 
Griindungsmitgliedern der IFC und IDA. Durch 
seine Kapitalzeichnungen ist insgesamt ungefahr 
eine Milliarde DM in frei konvertierbaren, zins-

3 

II 

li 

---



II,;. 

5/8/66 lOcs . only from Paris 

losen Mitteln zur Verfiigung gestellt worden, darin 
enthalten sind weitere 290 Millionen DM, die auf
grund einer friiheren Zusage an die IDA hinzukom
men werden. Aus Deutschland stammen auch Welt
bankmittel in Hohe von 3.200 Millionen DM (ab
ziiglich Riickzahlungen), welche von verschiedenen 
deutschen Quellen, hauptsachlich jedoch von der 
Deutschen Bundesbank, ausgeliehen wurden. In 
diesen Anleihen eingeschlossen sind offentliche 
Emissionen von auf DM lautenden Schuldverschrei
bungen auf dem deutschen Markt, die Privatunter
bringung von Schuldscheinen und Schuldverschrei
bungen in deutscher und US-amerikanischer Wah
rung sowie offentlich in den USA untergebrachte 
US$-Bonds. Natiirlich waren diese Anleihen fiir 
beide Seiten von Vorteil; die Bank zahlie 640 Mil
lionen DM Zinsen an die Inhaber dieser Schuld
scheine und Schuldverschreibungen. Deutsche Inve
storen haben auch im Gegenwert von 68 Millionen 
DM Tranchen von Bankdarlehen an Mitgliedslander 
gekauft und dadurch diese zusatzliche Summe fiir 
eine Weiterverleihung durch die Weltbank zur Ver
fiigung gestellt. 

Deutschland zieht aber auch andere Vorteile aus 
diesen Mitteln. Durch das von der Bank angewen
dete Verfahren internationaler Ausschreibungen 
hat die deutsche Industrie 2.192 Millionen DM an 
Zahlungen fiir Waren verdient, die den Darlehens
nehmern der Bank geliefert wurden - eine Summe, 
die mehr als fiinfmal so groB ist wie der von 
Deutschland bei der Bank eingezahlte Zeichnungs
betrag. In den letzten zehn Jahren beliefen sich die 
von der Bank finanzierten Abschliisse deutscher 
Firmen im Jahresdurchschnitt auf 192 Millionen 
DM, Auftrage im Wert von weiteren 134 Millionen 
DM wurden von Kreditempfangern der IDA erzielt. 
Diese Wettbewerbserfolge der deutschen Industrie 
bringen der Bundesrepublik einen angemessenen 
Ertrag ein fiir einen Beitrag zur Entwicklungsfinan
zierung iiber die Weltbankgruppe. 

Herr Vorsitzender, das MaB des Vertrauens -
sowohl derer, die vornehmlich Darlehensgeber wie 
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auch derjenigen, die hauptsachlich Darlehensneh
mer sind - in die Weltbank und ihre Schwester
gesellschaften hangt ab von der Wirksamkeit ihrer 
eigentlichen Leistung. Nach unserer Ansicht bedeu
tet ,wirksame Leistung' die Finanzierung von Pro
jekten, welche sich konstruktiv auf die Wirtschaft 
des Darlehensnehmerlandes auswirken. Daraus er
gibt sich der von mir vorher erwahnte besondere 
Schwerpunkt bei der Entwicklung der Energiewirt
schaft und des Verkehrs - also von Einrichtungen, 
die, wenn sie gut betrieben werden, zur grofieren 
Erzeugung und besser organisierten Verteilung 
niitzlicher Waren, dem Wachstum der Ersparnisse 
und einer Starkung der Welthandelsposition fiihren, 
die ihrerseits zur Anhebung des Lebensstandards 
im Darlehensnehmerland beitragen. 

Die Bank hat jedoch gefunden, daB eine wirk
same Finanzierung haufig durch das Fehlen von 
Einrichtungen verhindert wird, die zur Verwaltung 
und zum Betrieb derjenigen Anlagen geeignet wa
ren, die das Darlehen finanzieren soli. Kann die 
Finanzierung eines neuen Hafens als wirksame 
Investition angesehen werden, wenn es keine 
Hafenbehorde gibt, die ihn verwaltet? \\lie konnen 
verbesserte Agrarmethoden wirksam iiber land
wirtschaftliche Kreditsysteme finanziert werden, 
wenn dem Landvolk keine richtigen Kreditinstitute 
zur Verfiigung stehen? Es gibt zahllose Beispiele 
hierfiir, immer wieder sind wir auf dieses Problem 
gestofien. 

Wir haben versucht, zur Losung dieses Problems 
beizutragen, indem wir bei jeder Gelegenheit unse
ren Mitgliedern bei dem ProzeB der Griindung der
artiger Korperschaften behilflich sind. In Latein
amerika sind wir beispielsweise oft gebeten wor
den, dorthin Energiedarlehen zu geben, wo es keine 
geeignete Elektrizitatsbehorde oder -gesellschaft 
gab. In diesen Fallen wurde das Energiegeschaft, 
was keineswegs ungewohnlich ist, von politischen 
Gremien betrieben; es gab keine Planung fiir den 
kiinftigen Bedarf, die Einkiinfte aus dem Stromver
kauf wurden einfach dem allgemeinen stadtischen 
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Einkommen zugefiihrt, und niemand wufite, ob das 
Unternehmen sich selbst trug oder nicht. In solchen 
Fallen hat die Bank auf der Bildung einer ordent
lichen Elektrizitatsgesellschaft bestanden, die mit 
kaufmannischem und technischem Personal mit ent
sprechenden Qualifikationen besetzt und nicht nur 
mit den Routinearbeiten der Energieversorgung, 
sondern auch mit der Aufstellung eines Investiti
onsprogramms fi.ir eine spatere Erweiterung betraut 
wurde. 

Zu den Kunden der Bank in Lateinamerika ge
horen 32 Organisationen, die Elektrizitat liefern, 
Hafen oder Eisenbahnnetze ausbauen und betreiben 
oder bestimmte andere wirtschaftliche Funktionen 
erfi.illen. Von diesen 32 Korperschaften wurden 28 
mit Hilfe der Bank errichtet oder in Gang gebracht 
und haben zusammen i.iber eine Milliarde $ in 
Bankdarlehen erhalten, das ist rund die Halfte all 
unserer Darlehen in Lateinamerika. 

Dieser Aspekt unserer Arbeit in der Bank ist bei 
weiten Kreisen nicht in ausreichendem MaBe be
kannt und wird auch von zu wenigen Menschen 
verstanden. Und doch tragt er ganz entscheidend 
dazu bei, die Wirksamkeit vieler unserer Transak
tionen zu gewahrleisten. Lassen Sie uns zum Bei
spiel den Fall des athiopischen Fernmeldenetzes 
naher betrachten, das im zweiten Weltkrieg lahm
gelegt worden war. 1950 konnte man keine 100 Ge
meinden telefonisch erreichen und es gab weniger 
als 2000 Fernsprechanschli.isse fi.ir eine Bevolkerung, 
deren Zahl auf 12-16 Millionen geschatzt wurde. 
Dieses Fehlen eines guten Fernmeldenetzes machte 
.Athiopiens Entwicklungsbemi.ihungen zunichte. 
Wahrend die Regierung groBe Anstrengungen 
unternahm, urn ihren Au.Benhandel auszudehnen, 
warf der Mangel an guten Fernmeldeanlagen ernste 
Probleme auf. Die Produzenten konnten sich nicht 
die erforderlichen Informationen i.iber die Bedingun
gen auf den Absatzmarkten beschaffen; fi.ir Spedi
teure und Handler war es schwierig, die auf den 
LandstraBen beforderten Waren im Auge zu be
halten; die Regierung stieB auf Hindernisse bei 
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ihren Bemi.ihungen, sich mit den entlegenen Knoten
punkten des Landes in Verbindung zu setzen. Im 
Jahre 1950 entschloB sich die athiopische Regierung, 
die W eltbank urn Hilfe zu ersuchen. 

.Athiopien war fUr uns kein Fremder. Es verhan
delte bereits mit uns wegen eines 5 Millionen $
Darlehens fi.ir die Wiederinstandsetzung und den 
Unterhalt seines StraBennetzes, ein Projekt, das zur 
Bildung der Kaiserlicb,en StraBenbehorde fi.ihrte, 
und wegen eines weiteren Darlehens von 2 Millio
nen $, urn Devisen fi.ir Projekte verfugbar zu 
machen, die von einer neuen Entwicklungsbank 
finanziert werden sollten. Die Weltbank erkannte, 
welche V orteile ein leistungsfahiges Fernmeldenetz 
der athiopischen Wirtschaft bringen wi.irde, doch 
drangte sich auf Grund fri.iherer Ereignisse der Ein
druck auf, daB eine Fernmeldebehorde gebraucht 
wi.irde, die ein modernes Netz errichten und ver
walten sollte. Wir teilten daher der Regierung mit, 
daB wir die Devisenkosten fi.ir die Modernisie
rung und Erweiterung des Netzes finanzieren wi.ir
den unter der Voraussetzung, daB die Regierung 
eine passende Behorde schafft und nach Ri.ick
sprache mit der Bank eine geeignete Geschafts
leitung bestellt. 

Zwei Jahre spater, im Oktober 1952 wurde die 
Kaiserlich-.Athiopische Fernmeldedirektion fi.ir den 
Bau, Betrieb und Unterhalt der 6ffentlichen Fern
meldeanlagen errichtet. Die Konsultationen mit der 
Bank fi.ihrten dazu, daB die Schwedische Telephon
und Telegraphenverwaltung die wichtigsten Fi.ih
rungskrafte fi.ir die Geschaftsleitung zur Verfi.igung 
stellte. Nachdem die Direktion aufgestellt worden 
war und den Betrieb der vorhandenen Anlagen 
i.ibernommen hatte, nahm ihr Personal, einschlieB
lich 11 schwedische Ingenieure in Schli.isselstellun
gen, die Arbeit an dem Programm auf, das mit dem 
Gegenwert von 1 ,2 Millionen $ in Landeswahrung 
von der athiopischen Regierung und von der Bank 
mit einem Darlehen von 1,5 Millionen $ zur Dek
kung der Devisenkosten finanziert wurde. Als Zu
satzteil des Programms wurde von der Direktion 
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ein Fernmeldeinstitut mit Hilfe des Technical Assi
stance Board der Vereinten Nationen und der Inter
nationalen Fernmeldeunion (ITU) gegriindet, das 
begann, A.thiopier fur die sp~itere Ubernahme der 
bislang von AusUindern besetzten Posten auszu
bilden. Dies hatte zur Folge, das eine wachsende 
Zahl von Posten in der Geschattsleitung und an 
anderen wichtigen Stellen von A.thiopiern bekleidet 
wurden und heute, abgesehen von dem General
direktor, dort nur noch vier Auslander als Berater 
angestellt sind. 

Das Projekt wurde Anfang 1956 fertig. Der ort
liche Fernsprechverkehr in Addis-Abeba war erheb
lich verbessert worden, ebenso der Fernsprech- und 
Telegrammverkehr tiber Draht und Funk zwischen 
den Stadten. Schlie.Blich verband ein leistungsfahi
ges Fernsprech- und Telegrammnetz Addis-Abeba 
mit der iibrigen Welt. 

Doch die Geschichte geht noch weiter: Im Sep
tember 1961 beantragte die Regierung ein weiteres 
Darlehen, damit das Entwicklungsprogramm der 
Kaiser lichen Fernmeldedirektion fur 1962- 64 an
laufen konnte, und acht Monate spater wurde der 
Vertrag tiber ein Darlehen von 2,9 Millionen $ 
unterzeichnet. Als dieses Programm praktisch abge
schlossen war, wandte sich A.thiopien erneut wegen 
eines Darlehens an die Bank, welches das Pro
gramm fur 1965-67 mitfinanzieren sollte. Heute 
vor drei Wochen haben die Direktoren der Bank 
dieses dritte Darlehen im Betrag von 4,8 Millionen 
$ fur die Kaiserliche Fernmeldedirektion gebilligt. 

Wie Sie wissen, ist die Bank ein vorsichtiger 
Darlehensgeber. Aus diesem Grunde hestand sie 
auf der Errichtung einer Behorde und beteiligte sich 
daran, urn die Grundlage fiir eine wirksame Pla
nung, Finanzierung und einen wirtschaftlich vertret
baren Bau und Betrieb des athiopischen Fernmelde
netzes zu schaffen. Die Fernmeldedirektion hatte 
mit vielen Schwierigkeiten zu kampfen, im Grofien 
und Ganzen hat sie aber ihre Pflichten gut erfiillt 
und bietet die Sicherheit, daB kiinftige Erweiterun-
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gen und Verbesserungen erfolgen werden, urn 
A.thiopiens Bediirfnissen Rechnung zu tragen. Das 
ist ein Beispiel dafiir, was wir in der Bank wirk
same Finanzierung nennen. 

Bei der Darlehensgewahrung der Bank spielt die 
Hilfe bei der Griindung von Korperschaften oder 
Behorden im Zusammenhang mit Infrastrukturan
lagen eine wichtige Rolle, und als Beispiel fur die 
Auswirkungen, welche die erfolgreiche Tatigkeit 
einer solchen neuen Anstalt auf das W ohlergehen 
einer Gemeinschaft haben kann, verdient die Ge
schichte von dem Viehzuchtvorhaben in Uruguay 
erwahnt zu werden. 

Vor 15 Jahren lud die Regierung von Uruguay 
die Bank und die F AO ein, eine gemeinsame Mis
sion zu entsenden, urn eine Untersuchung ihrer 
landwirtschaftlichen Probleme durchzufiihren und 
Empfehlungen zu geben, welche als Grundlage 
eines landwirtschaftlichen Entwicklungsplanes die
nen konnten. Die auf seiner Griinlandwirtschaft 
basierende Viehwirtschaft bildet den Grundpfeiler 
der Wirtschaft Uruguays. Auf Wolle, Fleisch, Milch 
und Nebenprodukte entfallen fast drei Viertel des 
Gesamtwerts der landwirtschaftlichen Erzeugung 
und der grofite Teil der Deviseneinkiinfte des Lan
des. Neben anderen Empfehlungen in ihrem Bericht 
lenkte die Mission die Aufmerksamkeit besonders 
auf die Notwendigkeit, ein umfassendes Programm 
zur Entwicklung der Viehwirtschaft aufzustellen. 

Die Bank war gerne bereit, bei der Durchfiihrung 
eines verniinftigen Programms zur Entwicklung der 
Viehwirtschaft mitzuhelfen. Allerdings wiirde sein 
Erfolg davon abhangen, ob man die konservativen 
Anschauungen der Bauern iiberwinden konnle. Eine 
tiefverwurzelte Abneigung dagegen, ihre altherge
brachten Ansichten und Verfahren aufzugeben und 
A.nderungen zu akzeptieren kennzeichnet j a nicht 
nur die uruguayischen, sondern die Bauern in der 
ganzen Welt. Es war daher notwendig, den uru
guayischen Viehziichtern die Vorteile der moder
nen Verfahren zur Verbesserung des Weidelandes 
und der Verwaltung zu demonstrieren. 
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Den ersten Schritt mu.Bte die Bildung eines Gre
miums mit folgenden Aufgaben bilden: Auswahl 
der Bauern, die an dem Anschauungsunterricht teil
nehmen sollten; Gewahrung technischer Hilfe; Emp
fehlung gebilligter landwirtschaftlicher Entwick
lungsprogramme fiir die erforderliche Untersti.it
zung durch Darlehen, sowie Beaufsichtigung und 
Durchfiihrung jedes landwirtschaftlichen Programms. 
Die Bank bot deshalb ihre Hilfe bei der Bildung 
eines solchen Gremiums an. Unter der Vorausset
zung, da.B diese Einrichtung von der uruguayischen 
Regierung geschaffen wi.irde, gab sie ihre Bereit
schaft zur Aufnahme von Verhandlungen i.iber ein 
Darlehen zu erkennen, mit dem die Durchfi.ihrung 
des Programms untersti.itzt werden sollte. Die sich 
anschlie.Benden Vorarbeiten brauchten rnehrere 
Jahre bis zu ihrem Abschlu.B. Techniker muBten in 
neuen Verfahren ausgebildet werden, und aus den 
verschiedensten Gri.inden traten immer wieder Ver
zogerungen bei den notwendigen gesetzgeberischen 
Ma.Bnahmen zur Schaffung des Verwaltungsgremi
ums ein. Schlie.Blich wurde jedoch im Jahre 1958 
ein Viehwirtschaftsplan gebilligt und durch einen 
Parlamentsbeschlu.B zu seiner Verwaltung ein Gre
mium gebildet. Danach forderte die Bank die Regie
rung auf, mit ihr wegen eines Darlehens zu ver
handeln. Die Gesamtkosten des Vierjahrespro
gramms wurden auf den Gegenwert von 11 Millio
nen $ veranschlagt, und die Bank erklarte sich zu 
einem Darlehen von 7 Millionen $ bereit, urn den 
gro.Bten Teil des Devisenbedarfs fi.ir diesen Zeit
raum zu decken. Im Rahmen des Programms sollte 
einer ersten Gruppe von 600 Bauern auf Hofen mit 
Viehwirtschaft technische und finanzielle Hilfe zur 
Verfiigung gestellt werden. Durch Di.ingung und 
Neuansaat sollten die Weiden und die Fruchtbar
keit des Bodens verbessert werden. Die Hofe waren 
durch Zaune zu unterteilen, urn ein geregeltes 
wechselweises Abweiden zu ermoglichen. Einen 
weiteren Programmpunkt bildete die bessere Kon
trolle der Viehseuchen; auch sollten Beratungs
dienste fi.ir die beteiligten Bauern aus diesen Mit
teln bestri tten werden. 
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Die Ergebnisse i.iberstiegen alle Erwartungen. Im 
Endeffekt hatten sich statt der urspri.inglich vorge
sehenen 600 insgesamt 1.400 Bauern an dem Pro
gramm beteiligt. Die Kunde von den drei- bis vier
fachen Steigerungen der viehwirtschaftlichen Pro
duktion hatte die gesamte Bauernschaft des Landes 
erreicht. Daher war es nur selbstverstandlich, da.B 
sich die Bank auch an der Finanzierung der nach
sten Programmstufe beteiligte. Im Marz dieses Jah
res wurde ein Darlehen im Gegenwert von 12,7 
Millionen $ gebilligt. Die Durchfi.ihrung dieser zwei
ten Programmstufe wird zusammen mit den Ergeb
nissen der ersten Stufe zur Verbesserung von ins
gesamt 37 Millionen Morgen Gri.inland fi.ihren. 
Weitere 37 Millionen Morgen Naturweiden eignen 
sich fi.ir eine ahnliche Melioration, doch werden auf 
Grund der teilweisen Melioration vieler Bauern
hofe an Stelle der kompletten Verbesserung weni
ger Betriebe 25 °/o aller uruguayischen Weidebauern 
innerhalb von drei J ahren tiber ausreichende Er
fahrungen verfiigen, urn die Entwicklung ihres 
eigenen Landbesitzes fortzufi.ihren und ihren Nach
barn Rat zu erteilen. 

lch habe hier die Umstande geschildert, unter 
denen diese heiden Einrichtungen in .Athiopien und 
Uruguay geschaffen wurden, weil ich durch sie die 
Aufmerksamkeit auf eines der starksten Hinder
nisse lenken mochte, auf die wir bei der Entwick
lungsfinanzierung sto.Ben - auf das Fehlen des ge
eigneten Apparats, urn neue Entwicklungsvorhaben 
abzuwickeln unter der Voraussetzung, da.B die 
Finanzierung gesichert ist. Die Bank hat stets den 
Eindruck gehabt, da.B die Erorterung eines Dar
lehens eine besonders gi.instige Gelegenheit dar
stellt, urn bei der Gri.indung oder Verbesserung 
solcher Korperschaften mitzuwirken. 

Diese Tatigkeit erfolgt in der Absicht, einen Bei
trag zur Wirksamkeit der Entwicklungsfinanzierung 
sowohl aus anderen Quellen als auch aus der Welt
bankgruppe zu leisten. Der Effekt bilateraler Ent
wicklungshilfe von Kapitalgeberlandern wie der 
Bundesrepublik Deutschland kann wesentlich ge-
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steigert werden, wenn das Geriist fur die Finanzie
rung verstarkt wird. Die Unterstiitzung der Bank 
und der IDA bei der Entwicklung regionaler Kraft
iibertragungsnetze in Indien eroffnet sicherlich -neue 
Moglichkeiten zur wirksamen Verwendung auslan
discher Finanzhilfe aus den verschiedensten Quel
len. Der Auftrieb, den die Ausweitung der Industrie 
durch Indiens aufeinanderfolgende Fiinfjahresplane 
erhalt - und hier ware besonders die Stahlindustrie 
zu nennen, die betrachtlich von der deutschen bila
teralen Hilfe profitiert -, dieser Auftrieb unter
streicht die Notwendigkeit, zur wirtschaftlichen 
Verwendung der ElektriziVit durch die Schaffung 
regionaler Netze zu gelangen. Die kiirzlich von der 
indischen Regierung ergriffenen MaBnahmen, urn 
die finanzielle und administrative Lage er Elektri
zitatsbehorden in den einzelnen Staaten zu verstar
ken, haben es der Bank ermoglicht, vom gesamt
indischen Standpunkt aus eine Finanzierung des 
Kraftiibertragungsprogramms des Landes in Be
tracht zu ziehen. Im vergangenen Juni gewahrten 
wir ein Darlehen von 70 Millionen $, urn die Lei
tungsanlagen mitzufinanzieren. Die sich ergebenden 
Verbesserungen in der organisatorischen Struktur 
der regionalen indischen Versorgungsnetze werden 
den Nutzeffekt der Entwicklungsprojekte steigern, 
die bilaterale Entwicklungshilfe erhalten. 

Bis jetzt habe ich tiber die Rolle der Bank bei 
der Griindung von Korperschaften gesprochen, die 
der Verwaltung offentlicher Einrichtungen oder Ent
wicklungsprogramme dienen. Aber wir haben auch 
auf einem anderen, auBerordentlich fruchtbaren Ge
biet gearbeitet. In einer Reihe von Fallen ist die 
Weltbankgruppe gebeten worden, bei der Griin
dung von Entwicklungsbanken oder der Reorgani
sation bestehender Geldinstitute zu helfen und Rat 
zu erteilen. In den letzten 25 J ahren haben die 
Regierungen verschiedener Entwicklungslander die 
Griindung von Korperschaften mit dem Ziel einge
leitet, gefordert oder vorangetrieben, ihre eigenen 
finanziellen Hilfsmittel fliissig zu machen und sie in 
den an der Produktion beteiligten Teil der Wirt-
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schaft zu leiten. Bis jetzt hat sich die Weltbank
gruppe vorwiegend mit einem Entwicklungsbank
typ befaBt: der Entwicklungsfinanzierungsgesell
schaft, die ausschlieBlich oder iiberwiegend in 
privater Hand ist. Hier mochte ich ein Beispiel er
wahnen. 

Im Jahre 1956 forderte die Regierung von Pakistan 
die Bank zur Entsendung einer Mission auf, die 
dort mit Regierungsbeamten, Banken und Geschafts
leuten einen Plan zur Griindung einer privaten 
Industriekreditbank in Pakistan besprechen sollte. 
Weltbankprasident Eugene Black bat den damali
gen Vorsitzer der First Boston Corporation, Mr. 
George Woods, eine Drei-Mann-Mission zu leiten. 
Die Mission bestatigte die Notwendigkeit einer 
Einrichtung, urn die Erweiterung oder Modernisie
rung kleiner und mittlerer Industriebetriebe zu 
unterstiitzen und bei der Bildung derartiger neuer 
Unternehmen behilflich zu sein. Ein aus prominen
ten pakistanischen Industriellen und Finanzleuten 
bestehender LenkungsausschuB wurde gebildet, urn 
die Vorarbeiten durchzufiihren, die zur Griindung 
einer Industriekreditbank erforderlich waren, wel
che den Namen ,Pakistan Industrial Credit and 
Investment Corporation Limited", kurz PICIC, tra
gen sollte. Weltbankpersonal arbeitete eng mit d2m 
LenkungsausschuB zusammen und beriet ihn hin
sichtlich einer geeigneten Kapitalstruktur fur die 
Corporation und in Fragen der Geschaftsleitung, 
auBerdem machte es spater Auslandsinvestoren 
ausfindig, die fiir eine Ubernahme des nicht in 
pakistanischem Besitz befindlichen Anteils am Ak
tienkapital der PICIC in Frage kamen. Einen Monat 
nach Griindung der Corporation nach pakistani
schem Recht wurden im November 1957 die rest
lichen Aktien im Wege einer offentlichen Emission 
an britische, amerikanische und japanische Inve
storen verkauft. Im darauffolgenden Monat erklarte 
sich die Bank bereit, der PICIC 4,2 Millionen Dollar 
zu leihen, die bei der Deckung des Devisenbedarfs 
der von der PICIC zu finanzierenden Industrieunter
nehmen Verwendung finden sollten. Dies war das 
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erste in einer Reihe von Weltbankdarlehen an die 
PICIC, die heute den Gesamtbetrag von 109,2 Mil
lionen $ erreicht haben. Im Rahmen seines Hilfs
programms hat Deutschland der PICIC mehr als 
100 Million en DM geliehen, auch GroBbritannien, 
Frankreich, Japan und die Vereinigten Staaten 
haben ihr Anleihen gewahrt. Als bedeutende Devi
senquelle fi.ir die Privatindustrie hat die PICIC 
einen wesentlichen Beitrag zum Wachstum der paki
stanischen Industrie geleistet. Sie hat der Industrie 
nicht nur direkte Anleihen gegeben, sondern be
teiligte sich auch am Aktienkapital und i.ibernahm 
das offentliche Angebot von Wertpapieren. 

Die Internationale Finanz-Corporation, die 5 °/o 
des Aktienkapitals der PICIC innehat) ist jetzt 
federfi.ihrend fi.ir die Weltbankgruppe auf dem Ge
biet der Hilfe an Entwicklungsbanken tatig. Sie ist 
Aktionar von 16 dieser Banken, und bei ihren 
Transaktionen handelte es sich in mehreren Fallen 
auch darum, den neuen oder reorganisierten Geld
instituten gemeinsam mit europaischen, amerikani
schen und japanischen lnvestoren Aktienkapital zur 
Verfi.igung zu stellen. 

Viele von Ihnen wissen sehr genau, daB eines der 
entmutigendsten Probleme, mit denen sich die Indu
striellen in den Entwicklungslandern auseinander
setzen mi.issen, die mangelhafte Entwicklung des 
Kapitalmarktes ist. Entwicklungbanken konnen viel 
zur Starkung des Kapitalmarktes beitragen und 
durch die Bereitstellung von Aktienkapital und 
Emissionsi.ibernahme von Korperschaftsaktien eini
ge der klaffenden Lucken schlieBen. Ihre Bemi.ihun
gen werden tatkraftig von der Weltbankgruppe 
untersti.itzt, die rund 450 Millionen $ an 21 dieser 
Banken in 19 Landern gegeben hat. Ich mochte 
Ihnen j edoch als letztes Beispiel die Geschichte 
eines Falles unter vielen erzahlen, in denen die 
Bank i.iber die IFC direkt die Entwicklung eines 
einheimischen Kapitalmarktes und die breitere 
Streuung des Industrieaktienbesitzes untersti.itzt 
hat. 
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Die groBte Einzelverpflichtung der Finanz-Corpo
ration erfolgte in Form eines Vertrags, auf Grund 
dessen sie von der fi.ihrenden privaten Stahlfirma 
in Mexiko, der Fundidora, 1964 begebene junge 
Aktien i.ibernommen hat. Diese Geschichte geht 
aber zuri.ick auf das Jahr 1962, als die Fundidora 
gegen Ende eines 6-Jahres-Expansionsprogramms 
dringend neues Kapital in Hohe von 5 Millionen $ 
brauchte. 

Ein mexikanisches Bankenkonsortium errechnete, 
daB hochstens eine Million Dollar auf dem mexika
nischen Kapitalmarkt aufgebracht werden konnte. 
Das war ein schwerer Schlag fi.ir die Firma, die 
keinerlei Neigung hegte, einen auslandischen Stahl
produzenten zum Erwerb einer Beteiligung aufzu
fordern. An diesem Punkt kam die IFC der Fundi
dora zu Hilfe und erklarte sich bereit, von ihr 
Aktien im Werte von 1 Million $ zu kaufen und 
gleichzeitig gemeinsam mit mexikanischen Banken 
die Ubernahme der zusatzlichen 4 Millionen $ zu 
vereinbaren. Mit diesem Vertrag ging die IFC das 
Risiko ein, selbst 15 °/o des 4-Millionen-$-Engage
ments i.ibernehmen zu mi.issen, falls sich die Kalku
lationen der mexikanischen Banken als richtig er
weisen sollten. Bis das offentliche Angebot erfolgte, 
hatte die IFC zwei Bankhauser in New York und 
eines in der Schweiz dazu i.iberredet, sich in Hohe 
von einer Million $ an ihrer eigenen Verpflichtung 
zu beteiligen. Damit verblieb der IFC eine Uber
nahmeverpfichtung von 2 Millionen $ , doch gelang 
es ihr, davon 60 °/o in Mexiko zu verkaufen, als die 
Aktien zur Zeichnung aufgelegt wurden. W enige 
Monate spater war die IFC in der Lage, den Rest
betrag ausschlieBlich auf dem mexikanischen Kapi
talmarkt abzusetzen. 

Genau zwei Jahre spater startete die Fundidora 
ein neues 50 Millionen $-Expansionsprogramm mit 
Hilfe einer Anleihe von der Export/Import Bank. 
Die Anleihe wurde unter der Bedingung gewahrt, 
daB die Fundidora aus lhren eigenen Einki.inften 
10 Millionen $ aufbringen und die restlichen 12 Mil
lionen $ auf dem einheimischen Kapitalmarkt auf-
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nehmen sollte. Hier forderte also eine andere Bank 
die Ausweitung des Kapitalmarktes in Mexiko. 
Ganz offensichtlich war dies eine Gelegenheit fiir 
eine weitere Ubernahmetransaktion der IFC. Die 
Anleihe von 12 Millionen $ stellte bei weitem die 
gro.Bte Zeichnungsaufforderung dar, die jemals an 
private Aktionare in Mexiko gerichtet worden war. 
Die mexikanischen Banken erklarten sich bereit, 
40 °/o des Materials zu iibernehmen, wodurch der 
IFC eine Verpflichtung in Hohe von 7,5 Milionen $ 
verblieb, die hochste, die sie jemals einging. Als 
aber die Anleihe aufgelegt wurde, batten die mexi
kanischen Banken inzwischen ihr Engagement auf 
50 °/o erhoht und die drei Bankhauser, die sich 1962 
an der Emissionsiibernahme beteiligt batten, nab
men 44 °/o, so da.B auf die IFC nur die re tlichen 6 °/o 
entfielen. Das gesamte Angebot wurde von mexika
nischen Investoren innerhalb von 10 Tagen nach 
Auflegung gezeichnet. 

Diese im wesentlichen schopferische Tatigkeit 
kann, ganz gleich ob es sich urn die Griindung 
einer neuen staatlichen Behorde oder die Starkung 
des einheimischen Kapitalmarktes handelt, eine 
stimulierende Wirkung auf die Wirtschaft eines 
Entwicklungslandes ausiiben, die in keinem Ver
haltnis zu der tatsachlich investierten Summe steht. 
Die Entwicklung dieser Einrichtungen ist eine eben
so notwendige Voraussetzung fiir das geordnete 
und sich organisch weiterentwickelnde Wachstum 
wie die Schaffung verniinftiger politischer Institu
tionen fiir die Arbeit einer demokratischen Regie
rung. Hier mochte ich ein Wort Disraelis einflech
ten, der sagte: ,Personen konnen Gemeinschaften 
bilden, aber nur Institutionen konnen eine Nation 
schaffen." 

Ich mochte bier besonders hervorheben, daB das 
Interesse der Bank an den Einrichtungen, zu deren 
Entwicklung oder Verbesserung sie beigetragen 
hat, nicht mit der Unterzeichnung eines Darlehens
vertrags endet, noch mit dem Abschlu.B eines Vor
habens oder Programms. Das Interesse der Bank 
dauert an. Wir behalten unser Werk weiter im 

16 

-

Circulated to Mr . Wilson, Nr . Lind 
1 ea . Eng . & German to Translations 

& M!' . Loftus 

Auge, nicht nur als Bankiers, die ein betrachtliches 
Engagement zu schiitzen bestrebt sind, sondern in 
gleichem Ma.Be als Entwicklungsexperten, die sehen 
wollen, da.B diese Korperschaft und ihre Tatigkeit 
einen standigen Beitrag zur Starkung der Wirt
schaft leistet. Unser Interesse an der Tatigkeit der 
athiopischen Fernmeldedirektion erlahmte nicht im 
Laufe von 13 Jahren, in denen bisher 3 Darlehen 
gewahrt wurden. An der PICIC erstreckte es sich 
iiber 9 Jahre, 6 Bankdarlehen, die Zeichnung von 
Aktienkapital durch die IFC und drei gemeinsame 
Investitionen der IFC mit der PICIC bei pakistani
scherr Industrieunternehmen. Die Bank ist seit 15 
Jahren mit der viehwirtschaftlichen Entwicklung in 
Uruguay assoziiert. Und in jedem Faile halt unser 
Interesse weiter an. Entwicklungsfinanzierung kann 
man deshalb nicht mit einer ein fiir allemal wirken
den Spritze vergleichen. Wie diese Beispiele zeigen, 
mu.B man sich Jahre lang damit beschattigen und 
mit allen Riickschlagen, Enttauschungen und dem 
Zunichtewerden von Planen fertigwerden, die un
weigerlich den Entwicklungsproze.B begleiten. 

Herr Vorsitzender,. die Ubersicht iiber einige 
unserer Arbeitsgebiete veranschaulicht die Viel
schichtigkeit unserer Aufgabe der Entwicklungs
finanzierung. Wie wir an unseren Erfolgen und 
Fehlern in den letzten 20 J ahren gesehen haben, ist 
es eine Arbeit, die hohe Anforderungen stellt. Aber 
wir haben jetzt einen internationalen Mitarbeiter
stab aufgebaut - 67 Nationalitaten sind in ihm ver
treten -, der iiber betrachtliche fachliche Qualifika
tionen 'und gro.Be Erfahrung in der ganzen Welt 
verfiigt. Dieses Personal arbeitet gleichzeitig fiir 
Bank und IDA - was logisch erscheint, da beide 
Gesellschaften sich nur im Hinblick auf die Her
kunft ihrer Mittel und die Bedingungen ihrer An
leihen unterscheiden, und wir bearbeiten IDA-Kre
dite und Bankdarlehen vollig gleichartig und wen
den bei heiden die gleichen Ma.Bstabe an. 

Die Vielseitigkeit der beruflichen Qualifikationen 
spiegelt die verschiedenen Fahigkeiten wider, die 
fiir die Geschattstatigkeit der Bank gebraucht wer-
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den: Volkswirtschaft, Ingenieurwesen, Rechnungs
wesen, Jura, offentliche Verwaltung, Natur- und 
Sozialwissenschaften, Landwirtschaft und eine Viel
zahl anderer Facher, die alle in der Arbeit an der 
Entwicklungsfinanzierung ihren Platz haben. Des
halb wahlen wir aus vielen Berufen erfahrene 
Krafte aus, aber professionelle Sachkenntnis allein 
ist noch keine vollstandige Ausrustung fur die Ta
tigkeit bei der Weltbank. Wir wahlen diejenigen 
aus, die unseres Erachtens gewandt genug sind, urn 
ihre Sachkenntnis den Erfordernissen dieser neuen 
Technologie der Entwicklung anzupassen. Das Bank
personal muB technisches Wissen auf die Verwen
dung in einer vortechnischen Gesellschaft anpassen 
konnen. StraBen in Guinea zu bauen ist nicht das
selbe wie StraBenbau in Deutschland, und was als 
Anregung fur die danische Wirtschaft dient, braucht 
nicht unbedingt in Dahomey den gleichen Effekt 
zu erzielen. Viele bisher bei der internationalen 
Entwicklung gemachten Fehler ruhrten daher, daB 
die Hilfe Gebenden kein ausreichendes Verstandnis 
fur die Atmosphare aufbrachten, in der die Entwick
lung vorangetrieben wurde. Dies ist eine Lektion, 
welche die Bank standig lernen muB. 

Wir rekrutieren nicht nur Krafte, die sich bereits 
in einem bestimmten Beruf hervorgetan haben, son
dern wir fiihren der Bank auch jedes Jahr eine sorg
faltig ausgewahlte Gruppe zu, die spater bei uns 
hohe Stellungen bekleiden soll. Unter den 51 Per· 
sonen aus 27 Landern, die bis jetzt in unser soge
nanntes ,Juniorenprogramm" aufgenommen wur
den und ein Durchschnittsalter von 27 Jahren ha
ben, sind 7 Deutsche. Fast all diese Nachwuchs
krafte besitzen ein Universitatsdiplom, viele haben 
promoviert. Wahrend einer 18monatigen Probezeit 
werden sie im Hauptgeschaftssitz der Bank in Wash
ington geschult und erhalten eine umfassende Aus
bildung in den Geschaften der Bank. Dieses Pro
gramm, das 1963 eingerichtet wurde, ermoglicht der 
Bank die Aufstellung eines Kaders aus ungewohn
lich tahigen Leuten, die Zeit ihres Lebens in einer 
Berufssparte arbeiten wollen, die man heute mit 
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Fug und Recht ,Entwicklungsfinanzierung" nennen 
kann. Das heiBt aber nicht, daB die Einstellung alte
rer Manner und Frauen aus den akademischen Be
rufen zuruckgeht. Indem sie vielversprechende jun
gere Menschen mit vielseitiger Ausbildung zusam
menarbeiten laBt mit erfahrenen, technisch quali
fizierten Kraften, versucht die Bank sicherzustellen, 
daB ihr Personal in geeigneter Weise gerustet ist, 
urn den vielseitigen Erfordernissen ihrer Geschafts
tatigkeit gerecht zu werden. 

Zu Beginn dieses Vortrags erwahnte ich, daB 
Finanzinstitute wie die Weltbank nur solange auf 
internationale Unterstutzung rechnen konnen, wie 
ihre effektiven Leistungen Vertrauen erwecken. Ich 
habe versucht, teilweise zu erklaren, wie die Bank 
arbeitet, urn die Wirksamkeit ihrer Finanzierungen 
zu gewahrleisten, und ich habe hier unsere Mitar
beiter lobend erwahnt, weil von ihrer Befahigung 
und Einsatzbereitschaft die Qualitat unserer Arbeit 
abhangt. Friedrich Ebert, in dessen Andenken wir 
heute hier zusammengekommen sind, wurde von 
einem seiner Biographen mit folgenden Worten be
schrieben ,Er glaubte an Ideen und Ideale, aber 
ebenso glaubte er an Aktion und Organisation". 
Ideen, Ideale, Aktion und Organisation - sie alle 
spielen eine entscheidende Rolle im Kampf gegen 
die Unterentwicklung, und ich bin sicher, daB dieser 
groBe deutsche Demokrat mit seinem leidenschaft
lichen Willen, das Schicksal seiner Mitmenschen zu 
bessern billigen wurde, was wir und alle anderen, 
die sich mit Entwicklungshilfe befassen, zu tun ver
suchen, urn den weniger privilegierten Nationen der 
Welt zu einem ausgefiillteren und besseren Leben 
zu verhelfen. 
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Mr. Chairman, 

ADDRESS BY GEOFFREY M. WILSON 
VICE PRESIDENT OF THE WORLD BANK 

TO THE 
INTERN~TIONAL CONGRESS OF THE FRIEDRICH EBERT FOUNDATION 

BERG NEUSTADT, GERMANY 
DECEI1BER 7, 1965 

TT~ PURPOSE AND EXPERIENCE OF THE WORLD BANK GROUP 
IN DEVELOPMENT ASSISTANCE 

I am very grateful that you have invited the World Bank to participate in 
this meeting. Though many of us here do business together, it is not so often 
t hat we have an opportunity to gather in any number to share our thoughts on 
iRsues of common interest in the field of finance and development. For affording 
us this opportunity we are indeed indebted to the Friedrich Ebert Foundation and 
its officers. 

I was sorry that I had to miss yesterday morning's lectures, and I do not 
propose, at any rate at this stage, to pick up any of the questions that were 
aimed at me yesterday afternoon. But I do want to stress that the World Bank 
shares with the European Investment Bank a desire to assist in the steady 
eco~omic growth of the developing countries associated with the European Economic 
Com:rnunity and looks forward to cooperating with the European Investment Bank both 
there and in other areas of the developing world. The World Bank and its affil
iate, the International Development Association, has made 16 loans and credits 
with a total value of $340 million to African countries associated with the E.E.C~ 
We have under consideration financing for another 20 projects in these countries. 
F11rthermore we have financed five technical assistance studies and three more 
are in the pipeline. As part of our world-wide engagement in development finan
cing, we look forward to continuing in our role as one of the several sources of 
finance for strengthening these developing economies. 

The World Bank's engagement in development assistance is as I have said, 
world-wide, and perhaps it would be useful if I were to say something about the 
nature and the scope of its activities. The Bank itself, the largest unit of 
the Group, now has a membership of 103 countries and a subscribed capital amount
ing to about ~22 billion, one-tenth of which is actually paid in,i.e. $2 billion. 
Since going into business in 1946, the Bank has made loans in 77 countries 
totaling $9 billion, and during the last fiscal year, we reached the $1 billion 
mark for the first time. Our lending has cencentrated on projects that are basic 
to economic growth, especially the development of electric power systems, roads, 
railways and ports which has accounted for two-thirds of our lending. The balance 
has been for agriculture with the emphasis on irrigation, for industry, especially 
steel production and development finance companies, and for communications, educa
tion, water supply and general development purposes. 

In order to lend, we have of course to borrow, and in the last fiscal year 
wa returned to the private capital markets here in Germany, in Canada, 
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3witzerland and the United States with public borrowings equivalent to $300 rr..il1ion, 
raising our outstanding funded debt to just under $2-3/4 billion. But the Bank's 
affiliate, the International Development Association (IDA), lends on terms which 
mean that it cannot go to the capital markets for funds and ti"erefore relies on its mem
ber governments for usable resources. IDA was established to meet the situation 
of those developing countries whose need for, and ability to make good use of, 
outside capital is greater than their ability to service conventional loans. 
Consequently, the terms of IDA's credits, 50 years and interest-free, are designed 
to impose the smallest possible burden on the borrowing country's balance of pay-· 
ments. In the five years of its existence, it has made credits totaling just uncer 
$1.2 billion. By next summer, it will have committed the funds so far made avail
able to it. By then, the member governments, among the principal of them Germany, 
will have to decide the scale on which they want IDA to meet the demand in the de
veloping world for the type of financing it offers, and to replenish its resources 
accordingly. 

The International Finance Corporation (IFC), which concentrates on the develop
ment of private enterprise, has a current membership of 80 countries and a share 
capital of $99 million, and has so far made investment commitments totaling over 
$138 million in 32 countries. This reflects the extent to which the Corporation 
has been successful in revolving its investments, thereby increasing the funds 
available to undertake new commitments. 

Of the work of all three institutions in the \-J"orld Bank Group, I shall have 
more to say in a moment, but first I want to acknowledge the considerable strength 
that our host country, Germany, has brought to them. Germany became a member of 
the World Bank 13 years"ago and later became a founder member of both the IFC and 
IDA. Through her subscriptions she has made available or pledged a total of about 
DM 1,000 million in fully convertible, interest-free funds. Germany has also been 
the source of DM 3,200 (net of repayments) million of Bank funds borrowed from 
various German sources, but primarily from the Deutsche Bundesbank. These borrow
ings have included DM bonds publicly issued in the German market, DM and US$ noteA 
and bonds privately placed here, and US$ bonds publicly placed in the United Stat~s. 
These borrowings have, of course, been mutually advantageous; the Bank has paid 
DM 640 million in interest to the holders of these notes and bonds. German in
vestors have also purchased parts of Bank loans to member countries totaling the 
equivalent of DM 68 million, thus freeing that amount of additional money for re
lending by the Bank. 

Germany gets other advantages from these funds as well. Through the Bankrs 
sy-stem of international competitive bidding, German industry has earned DM 2,192 
million in payment for goods supplied to the Bank's borrowers, a sum more than 
five times the amount of Germany's paid-in subscription to the Bank. For the last 
ten years German sales financed by the Bank have averaged more than DM 192 
million per year. There is a further DM 134 million worth of orders won from 
recipients of IDA credits. The competitive successes of German industry are 
bringing this country a very healthy return on her contribution to development 
financing through the World Bank institutions. 

Mr. Chairman, the measure of confidence placed in the World Bank and its 
affiliates, both by those who are primarily lenders and those who are primarily 
borrowers, depends on the effectiveness of its actual performance. In our view, 
effective performance means the financing of projects that will achieve a con
structive result in the economy of the borrowing country. Hence the emphasis I 
mentioned earlier on the development of power systems and transportation -
facilities which, when operated efficiently, lead to the greater production and 

· better org~ized distribution of useful goods, a growth of savings and a 
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~trengthening of the internatiunal trade position, all of which will help raise 
l :;.."l,.lj_ng st andards in the borrowing country. 

But the Bank has found that effective financing is often blocked by the non
existence of suitable institutions to manage and operate the facilities that a loa.n 
is intended to finance. How effective an investment is the financing of a new port 
if t here is no proper port authority to manage it? How can improvements in far-n
ine methods be effectively financed through rural credit systems if there are n0 
proper credit institutions available to the farming community? The examples are 
nlli~erous, and time and time again we have come up against this problem. 

We have sought to contribute to its solution by assisting our members, wherever 
and whenever possible, in the process of institution-building. In Latin America, 
f or example, we have often been asked to make electric power loans where no proper 
electricity authority or company existed , In these cases, - and others - the 
power business, not uncommonly, was being run by political bodies, there was no 
planning for future needs, revenue from sales simply went into general municipal 
revenues and nobody knew whether the business was paying its way or not. In cases 
of this kind the Bank has insisted on the creation of a proper power entity, 
s t affed with managerial and technical personnel with adequate authority, and 
charged not only with the day-to-day administration of power supply, but also with 
1-,he planning of an investment program to cover expansion. 

Amongst the Bank's clients in Latin America are 32 organizations providing 
electric power, developing and operating ports or railways, or performing some 
other specific economic function. Of these 32 entities, 28 were organized or 
br ought into operation with the help of the Bank, and together they have received 
oYer $1 billion of Bank loans, about half of all our lending in Latin .America. 

This aspect of the Bank's business is not as widely known and understood as 
j_t ~hould be. And yet it plays a vital part in ensuring the effectiveness of many 
of 011r operations. Consider, for instance, the case of Ethiopia's telecommunica
t:.ons system which had been crippled during World War II. In 1950, fewer than 100 
communities could be reached by telephone and there were less than 2,000 telephcr..es 
t o serve a population estimated at between 12 and 16 million. This lack of commu.rj_
cations was frustrating Ethiopia's development efforts. While the government was 
mPking great efforts to expand its export trade, the lack of communications was 
presenting serious problems. Producers were not able to get knowledge of mark~t 
conditions; shippers and traders had difficulty in keeping track of goods moving 
on the country roads, and the government was hampered in its efforts to communicat?. 
with the country's outlying centers. In 1950 the government of Ethiopia decided 
to seek the help of the World Bank. 

Ethiopia was no stranger to us. She was already negotiating a $5 million loan 
for the rehabilitation and maintenance of the country's road system, a project 
which occasioned the creation of the Imperial Highway Authority, and another one of 
$? million to provide foreign exchange for projects to be financed by a new develop
ment bank. The World Bank fully recognized the benefits to the Ethiopian economy 
that an efficient telecommunications system would bring, but past histor,y suggest6i 
t hat what was needed was a telecommunications authority to build and manage an 
up-to-date network. We therefore informed the government that we would finance the 
foreign exchange cost of modernizing and expanding the system provided that the 
go~rernment establish a proper authority, and, in consultation with the Bank, select 
a suitable management. 

Two years later, the Imperial Board of Telecommunications of Ethiopia was 
established to build, operate and maintain all the public telecommunication 
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facilities. Consultations with the Bank resulted in the provision of key manage
."Tlent, staff by the Swedish Telephone and Telegraph Administration. Once the Board 
had been organized and had taken over the operation of the existing facilities, 
t he staff, including a nucleus of 11 Swedish engineers in key positions, set to 
work on the program, financed by an equivalent of $1.2 million in local currency 
from the Ethiopian government, and a loan of $1.5 million from the Bank to cover 
tre Ioreign exchange costs. As an adjunct to the program, the Board set up a 
Te: ecommunications Institute with the aid of the United Nations Technical Assist~r1ce 
Boa.rd and the International Telecommunications Union, and set about training 
Ethiopians for the eventual takeover of positions then held by foreigners. As a 
result, an increasing number of management and senior staff positions have been 
a.ss1~med by Ethiopians, and today, with the exception of the General Manager, the 
four remaining foreigners serve as advisers. 

Early in 1956, the project was completed. Considerable improvements had been 
made to the local telephone service at Addis Ababa and to the interurban system of 
telephone and telegraph communications by wire and radio. Finally, a more efficient 
radio telephone and telegraph 'service now linked Addis Ababa to the outside world. 

But the stor,r does not end there. In September 1961, the government requested 
a further loan so that the Imperial Board's 1962-64 program of expansion could get 
under way, and eight months later a loan of $2.9 million was signed. When that 
program was virtually completed, Ethiopia turned once more to the Bank for a loan 
to help finance the 1965-67 program. Three weeks ago today, the Bank's Executive 
Directors approved this third loan for a sum of $4.8 million. 

The Bank, as you a~ aware, is a careful lender. That is why it insisted on 
and participated in the creation of an authority to provide the basis for the 
efficient planning, financing, construction and operation of Ethiopia's tele
communications. The Board had to face many difficulties but it has, on the lvhole, 
per formed well, and gives the assurance that further extensions and improvements 
will be made to meet Ethiopia's needs. That is what, at the Bank, we mean by 
effective financing. 

Assistance in the creation of institutions and authorities related to basic 
i nfrastructure facilities has played a major role in Bank lending, and as an 
example of the impact that the successful operations of a new institution can have 
upon the livelihood of a community, the story of the Uruguay livestock venture is 
well worth the telling. 

Fifteen years ago, the Government of Uruguay invited the Bank and the FAO to 
send a joint mission to undertake a survey of agricultural problems and to make 
recommendations that would furnish a basis for an agricultural development plan. 
Ani mal production based on grassland is the backbone of Uruguay's economy. Wool, 
meat, milk and byproducts represent about three-quarters of the total value of 
agricultural output and provide most of the country's foreign exchange earnings. 
Amongst the mission's recommendations, special attention was drawn to the need 
f'or a comprehensive livestock development program. 

The Bank was anxious to help in the implementation of a program along these 
l i nes. But its success would depend on overcoming the conservatism of the far.mers. 
A deep rooted reluctance to abandon traditional beliefs and methods and to accept 
change characterized the farmers of Uruguay as much as farmers anywhere else. 
What was needed, then, was a demonstration to the nation's livestock farmers of tl1e 
advantages of modern techniques of pasture improvement and management. 

The first steps would have to be the creation of a body that would select 
farmers to participate in the demonstration, the provision of technical assistance , 



.. s • 
the recommendation ot ~~prov§ct fFtrm development plans for the necessary loan 
assistance, and for a~e:pv;j..§i.ol1 and execution of each f arm program. The Bank 
t herefore offered its assistance in the establishrrlent of such a body 
and) conditional upon its establishment by the Uruguay Government, 
eApressed its readiness to negotiate a loan. The ensuing preparations took several 
years to complete. There were technicians to be trained in the new methods, and, 
fer a variety of reasons, the necessary legislation establishing the administra
tj7 e body met with frequent delays. But eventually, in 1958, a Livestock Plan W:J.B 

appr oved and a body established by act of Parliament to administer it. The Bank 
now invited the government to negotiate a loan. The total cost of the three-year 
program was estimated at the equivalent of $11 million, and the Bank agreed to a 
loan of $7 million to cover most of the foreign exchange requirements for that 
period. Under the program, technical and financial assistance was to be provided 
to livestock owners on a pilot group of 600 farms. Pastures and soil fertility 
were to be improved by fertilizing and reseeding. Farms were to be subdivided with 
fencing to permit controlled rotational grazing. Improved control of livestock 
diseases was among the features of the program, and the finance also covered ex
tension services for the participating farmers. 

The results turned out to be more impressive than had been expected. Farmers 
who eventually participated numbered 1,400 as opposed to the original target of 
600. Throughout the country's farming community, word spread of the three to four
fold increases in livestock production. It was therefore only natural that the 
Bank should participate in the financing of the next stage of the program. In 
March of this year a loan equivalent to $12.7 million was approved. The implemen
tation of this second s~ge, together with the achievements during the first stage, 
wlll result in a total of 1t million acres of improved grassland. There are still 
3? million acres of native grassland capable of similar improvement, but by im
proving part of a large number of farms rather than the whole of a few, a quarter 
of the grassland farmers of Uruguay will, within three years, have acquired the 
experience to continue the development of their own properties and to extend advice 
t o their neighbors. 

I have recounted the circumstances in which two institutions came into being, 
in Ethiopia and Uruguay, because they focus attention on one of the major stumbling 
blocks encountered in development financing -- the lack of suitable machinery to 
handle new development enterprises, on the assumption that finance is forthcoming. 
Tte Bank has found the discussion of a loan a particularly suitable occasion on 
v,rhich to assist in the creation or improvement of institutions. 

Such activities aim at contributing to the effectiveness of financing from 
other sources as well as the World Bank Group. The effectiveness of bilateral aid 
from donor countries such as Germany can be greatly enhanced by the creation of a 
framework for finance. The Bank and IDA's assistance to the development of re
gional power transmission networks in India is opening up new opportunities for 
the effective application of foreign financial aid from a variety of sources. The 
impetus being given to industrial expansion in India's successive Five-Year Plans -
- and here one might mention especially the steel industry which is benefiting su.b·v 
stantially from German bilateral aid -- this impetus has underlined the need to 
a~hieve more economical use of electricity through the formation of regional net
works. Measures recently taken by the Indian Government to strengthen the finan
cial and administrative condition of the State Electricity Boards have enabled the 
Bank to consider an all-India approach to financing the country's power trans
mi ssion program. Last June we made a loan of $70 million to assist the financing 
oZ transmission works. Resulting improvements in the organizational structure of 
India's regional supply systems will add to the effectiveness of bilaterally 
assisted development projects. 
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I have spoken so far of the Bank's role in the creation of institutions 
decigned to administer public facilities or development programs. But we haYe also 
cpPrated in another most fruitful field. On a number of occasions the World Bank 
Group has been asked to help in establishing development finance companies or in 
the reorganization of existing institutions. In the past 25 years, the governments 
of several less developed countries have created, promoted or encouraged the 
orga:1ization of institutions to mobilize their resources of capital and channel 
them into the productive economy. The World Bank Group has, up to now, been 
primarily concerned with one type of development bank: the development finance 
company that is entirely or predominantly in private ownership. Let me cite an 
example. 

In 1956, the Government of Pakistan invited the Bank to send a mission to 
d:i.scuss with Government officials, banks and businessmen a proposal for the estab
lishment of a privately-owned industrial credit bank. The Bank's President, 
}tr~ Eugene Black, invited Mr. George Woods, at that time Chairman of the First 
Boston Corporation, to head a three-man mission. The mission confirmed the need 
for an entity to assist in the expansion or modernization of small and medium-sized 
industries and to help create new ones. A Steering Committee of Pakistani indus
trialists and financiers was formed to carry out the preparatory work necessary to 
the establishment of an industrial credit bank to be called the Pakistan Industrial 
Credit and Investment Corporation Limited, or PICIC. World Bank officials worked 
closely with the Steering Committee, advising on a suitable capital structure and 
on management questions, and later locating potential foreign investors to take up 
that portion of the shar~ capital not held by Pakistani investors. A month after 
the Corporation was established, in November 1957, the remainder of the shares, 
through a public offering, was sold to British, American and Japanese investors. 
The following month, the Bank agreed to lend PICIC $4.2 million for use in meeting 
the foreign exchange requirements of industrial enterprises to be financed by the 
Corporation. This was to be the first of a series of Bank loans to PICIC which 
to date have amounted to a total of $109.2 million. Under its aid program, Germany 
has lent more than DM 100 million to PICIC, and loans have also been made by 
Japan, France, the United Kingdom and the United States. As a major source of 
foreign exchange for private industry, PICIC has made a significant contribution 
to the industrial growth of Pakistan. It has not only lent direct to industry, 
but has also taken participations in share capital and underwritten new offerings 
of securities to the public. 

The International Finance Corporation, which holds 5% of PICIC's share capital, 
new acts on behalf of the World Bank Group in the field of development finance 
companies. It is a shareholder in 16 such institutions and several of its opera
tions have involved the provision, together with European, American and Japanese 
ir~erests, of share capital to new institutions or to institutions that have been 
reorganized. 

Man.y of you will know that one of the most frustrating of problems facing go
ahead industrialists in the developing world is the relatively underdeveloped state 
of local capital markets. Development finance companies can do much to help 
strengthen markets and fill in some of the gaps through provision of equity capita: 
and the underwriting of public offerings of corporate securities. By providing 
about $450 million to 21 institutions of this kind in 19 countries, the Bank Group 
is actively supporting their efforts. But, as my last case history, I should liks 
to tell you of one instance in which the Group, acting through IFC, has given a 
mere direct form of support to the development of a local capital market, and to 
the broadening of the ownership of industry. 
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IFC's largest single commitn1ent to date was in the form of an ag~eement tc 
underwrite a new share issue made in 196L~ by the leading privately-owned steel con1-
p.1.ny in !"Iexico, Fundidora. The history goes back to 1962 when Fundidora, at the 
end of a six-year expansion program, was badly in need of ~~S million in new capital. 

A syndicate of Mexican bankers calculated that all that could be raised in 
'!".he Mexican capital market was S$1 million. This was a serious blew to the company 
which had no wish to invite in a foreign steel manufacturer. At this point IFC 
came to the rescue and agreed to buy $1 million worth of stock from the company 
and at the same time to arrange an underwriting for the additional $4 million in 
partnership with the Mexican banks. Under the agreement, IFC was risking having 
to take up 75% of the $4 million commitment if the Mexican banks proved correct in 
their assessment. By the time the public offering was made, IFC had persuaded two 
bn.nking houses in New York and one in Switzerlan<\ to take up $!%million worth of its 
0ommitment.. This left IFC with a commitment of .,~ 2 million bOo of whicn 
it was able to sell in Mexico when the books were opened. After a few months IFC 
was able to sell off the remainder all on the !Viexican market. 

Just two years later, Fundidora launched a new $50 million expansion progr2~ 
with the help of a loan from the Export-Import Bank. The condition of the loan '\vas 
that the company should put up $10 million out of its own earnings and raise the 
remaining ~12 million in the local capital market. Here was another Bank en
couraging the expansion of the local capital market. Clearly this was a case for 
another IFC underwriting operation. The $12 million offering was by far the lar
gest public offering ever made to private stockholders in Mexico. The Mexican 
banks agreed to take 40% of the offering leaving IFC with a commitment of $7.5 mil
lion, the largest commitment that IFC has ever made. But by the time the books 
cpened, the Mexican banks had increased their commitment to So%, and the three 
banking houses which had participated in the 1962 underwriting took up 44%, leaving 
I FC with the remaining 6%. The entire offering was taken up by Mexican investors 
within 10 days of opening. 

These essentially creative operations, whether they be the establishment of 
a public authority or the strengthening of a local capital market, can have a 
s timulating effect upon the economy of a developing country out of all proportion 
t o the actual sum of money involved. The development of these institutions is as 
essential a prerequisite of orderly and sustained growth as the creation of sound 
political institutions is essential to the pursuit of democratic government. As 
Benjamin Disraeli once said: "Individuals may form communities, but it is inst i
tutions alone that can create a nation." 

I should like especially to emphasize that the Bank's interest in the insti
tutions that it has helped to develop or improve does not end with the signing 
of a loan, nor even with the completion of a project or program. Our interest is 
a continuing one. We follow up on our work not just as bankers anxious to protect 
a substantial commitment, but just as importantly as development specialists 
anxious to see that the institution and its operations make a continuing contri
bution to the strengthening of the economy. Through 13 years and, so far, three 
loans, we have maintained our close interest in the operations of Ethiopia's 
Telecommunications Board. Our interest in PICIC has continued through 9 years, 
6 bank loans, an IFC subscription to share capital, and 3 joint IFC-PICIC invest
ments in Pakistani industr,y. The Bank has been associated with Uruguay's live
stock development for 15 years. And in every case the interest continues. Develop
nient finance is not a once-and-for-all shot in the arm. You have to stay with ic 
fo r years, as these examples show, and cope with all the setbacks, disappointment s 

. and frustrations that characterize the development process. 
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Mr. Chairman, this survey of some of our activities illustrates the range and 
coMplexity of this business of development finance. It is an exacting profession, 
as we know well from our successes and failures over 20 years. But we have now 
built up an international staff -- 67 different nationalities are represented -
of considerable professional competence and with wide experience all over the 
world. This staff is one and the same for both the Bank and IDA -- logically 
enough since the two institutions differ only in the source of their funds and 
the terms of their lending -- and we process IDA credits and Bank loans in pre
cisely the same way and apply the same criteria to both. 

The variety of professional qualifications reflects the range of skills re
qui~ed for the Bank Group's operations: economics, engineering, accountancy, law, 
public administration, physical and social sciences, agronomy, and a variety of 
ot her disciplines, all of them having their place in the business of development 
finance. We therefore seek out men of experience from many professions, but pro
fessional expertise alone does not equip a man fully for work with the Bank. We 
select those whom we feel have sufficient flexibility to adapt their expertise to 
meet the demands of this new technology of development. The staff of the Bank 
needs to know how to adapt technical knowledge for use in pretechnical societies. 
Building roads in Guinea is not the same as building roads in Germany, and what 
stimulates Denmark's economy won't necessarily work for Dahomey. Many of the past 
failures in international development have resulted from the aid-givers inadequate 
understanding of the environment in which the development is being promoted~ This 
is a lesson which the World Bank is constantly having to learn. 

As well as recruiting those already proven in a particular profession, we are 
also bringing to the Bank each year a carefully selected group who will grow into 
high positions in the Bank. The 51 who have been appointed to date to what we 
call the Junior Professional Program include 7 Germans, have an average age of 27 
ann come from 27 different countries. Almost all hold a university degree at the 
Mast er's level, and many hold a Doctorate. During a probationary period of 18 
mont hs they are trained at the Bank's headquarters in Washington and receive a 
broad education in the affairs of the Bank. The operation of this program, which 
WG.s instituted in 1963, is enabling the Bank to build up a cadre of exceptionally 
able people who expect to spend their working lives in what one can now justi
f:l.ably refer to as the development finance profession. This does not mean that 
the recruiting of older men and vJomen from the professions is diminishing. But by 
blending the broadly educated younger men of promise with the technically qualified 
men of experience, the Bank tries to ensure that its staff will be properly 
equipped to meet the complex demands of the business. 

At the beginning of this lecture, I mentioned that financial institutions such 
as the World Bank retain international support only so long as their actual per
formance inspires trust and confidence. I have sought to describe some of the ways 
in which the Bank works to ensure the effectiveness of its financing operations, 
and I have commended our staff to you because it is upon their skill and dedication. 
that the quality of our operations depends. Friedrich Ebert, in whose honor we 
a.re gathered here, was described by one of his biographers in these words: "He 
had faith in ideas and ideals, but he believed in action and organization as well ~ " 
Ideas, ideals, action and organization all play vital roles in the war on under
development, and I would certainly like to think that the great German democrat, 
w~th his passion for improving the lot of his fellow men, would approve of what we, 
and all others engaged in development finance, are tr.ying to do to bring a fullez· 
and better life to the less privileged nations of this earth. 
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AUFGABEN UND ERFAHRUNGEN DER WELTUANKGRUPPE 

AUF DEM GEBIET DER ENTWICKLUNGSHILFE 

Herr Vorsitzender, 

Ieh bin Ihnen sehr dankbar, daB Sie die Weltbank zur Teilnahme 

an diesem Internationalen KongreB der Friedrieh-Ebert-Stiftung einge

laden haben. Obwohl viele von una gesehaftlieh miteinander zu tun 

haben, bietet sieh una doeh nieht oft eine aolche Gelegenheit, in 

nennenswerter Zahl zu einem Gedankenaustausch tiber Fragen von gemein

samem Interesse auf dem Gebiet der Finanzierung und Entwicklung zusam

menzukommen. Wir sind der Stiftung und ihren leitenden Herren zu Dank 

verpflicbtet, daB aie uns diese Moglichkeit gibt. 

Es tut mir leid, daB ieh den gestrigen Yortrag tiber die Funktion 

der europaisehen Banken, insbesondere der Europaiaehen Investitionsbank, 

bei der europaisehen Integration und bei der Entwicklungshilfe versaumen 

muBte. Botschafter Tour' hat auf die Notwendigkeit zur Entwicklungs

finanzierung in den Landern aufmerksam gemacht, die mit der Europaischen 

Wirtschaftsgemeinschaft assoziiert sind. Die Weltbank hat mit der 

Europaischen Investitionsbank den Wunsch gemein, ein st~ges wirtschaft

liches Waehstum in diesen Entwicklungslandern zu untersttitzen, und 

sieht mit Freuden einer Zusammenarbeit mit der Europaischen Investitionsbank 
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aowohl dort wie in anderen Entwicklungslandern der Welt entgegen. Bis 

Ende September 1965 haben die Weltbank und ihre Schwestergesellscbaft, 

die Internationale Entwicklungsorganisation (IDA), mit der Europaiscben 

Wirtschaftsgemeinschaft assoziierten afrikanischen Landern 16 Darlehen 

und Kredite im Gesamtbetrag von 3~0 Millionen $ gewahrt. Gegenwartig 

werden bei uns Finanzierungsantrage fur 20 weitere Projekte in diesen 

Landern bearbeitet. Daruberhinaus haben wir funf Studien im Rahmen der 

techniscben Hilfe finanziert, drei weitere stehen in Aussicht. Ala Teil 

des weltweiten Engagements der Weltbankgruppe bei der Entwicklungsfinan

zierung wollen wir gerne weiter unsere Rolle ala eine von mehreren 

Finanzierungsquellen spielen, die zur Starkung dieser in der Entwicklung 

stehenden Volkswirtschaften beitragen. 

Die Tatigkeit der Weltbank auf dem Gebiet der Entwicklungshilfe 

ist, wie ich schon sagte, weltweit und vielleicht ist es nutzlich, wenn 

ich bier etwas tiber die Natur und den Umfang ihrer Arbeit sage. Die 

Bank selbst, die groBte Einheit der Gruppe, zahlt jetzt 103 Mitglieda

lander und verfugt tiber ein gezeichnetes Kapital von etwas tiber 21,5 

Milliarden 8, davon wurde ein Zehntel effektiv eingezahlt. Seit sie im 

Jahre 1946 ihre Tatigkeit aufnahm, bat die Bank in 77 Landern Darlehen 

im Gesamtbetrag von 8,8 Milliarden 8 vergeben, und im letzten Geschafts

jahr haben wir zum ersten Mal die 1 Milliarden $ - Grenze erreicht. 

Unsere Darlehensgewahrung konzentrierte sich auf Projekte, die eine Grund

lage fur das Wirtscbaftswachstum schaffen, also besonders auf die Ent

wicklung von Energieanlagen, StraUen, Eisenbahnen und Hafen, auf welche 

zwei Drittel unserer Darlehen entfielen. Die restlichen Bankdarlehen 

wurden fur folgende Sektoren gewahrt: Landwirtschaft unter besonderer 

Berucksichtigung von Bewasserung, Industrie mit dem Schwerpunkt auf 

Stahlproduktion und Entwicklungsbanken, auBerdem fur Fernmeldewesen, 

Erziehung, Wasserversorgung und allgemeine Entwicklungszwecke. 

Um Darlehen gewahren zu konnen, muG die Bank Geld borgen, und 

im letzten Geschaftsjahr haben wir uns erneut an die privaten Kapital

mirkte bier in Deutschland, in Kanada, der Schweiz und den Vereinigten 

Staaten gewandt mit offentlichen Anleihen im Gegenwert von 300 Millionen $, 

wodurch sich unsere ausstehende fundierte Schuld auf nahezu 2 3/~ Milliar

den $ erhoht hat. Die Schwestergesellschaft der Bank, die Internatio

nale Entwicklungsorganisation, kann sich jedoch nicht wegen neuer Mittel 

an die Kapitalmirkte wenden, sie ist hinsichtlich ihrer verwendbaren 

Hilfsmittel auf ihre Mitglieder angewiesen. Die IDA wurde geschaffen, 
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um der Situation jener Entwicklungslinder gerecht zu werden, deren 

Bedarf an auslindischem Kapital und Fahigkeit zu seiner zweekmiBigen 

Verwendung ihre Moglichkeiten zur Bedienung herkommlicher Anleiben 

iibersteigt. Infolgedessen sind die Bedingungen der IDA-Kredite, die 

zinsloe und mit einer Laufzeit von 50 Jahren gewahrt werden, darauf 

abgestellt, die Zahlungsbilanz des Kreditnehmerlandes so wenig wie nur 

irgend moglich zu belasten. In den ftinf Jahren ihres Beetehens hat 

die IDA Kredite im Gesamtbetrag von etwas weniger als 1,2 Milliarden $ 

vergeben. Bis zum nichsten Sommer wird sie alle ihr bisher zur Ver

fugung gestellten Mittel zugeaagt haben. Bis zu diesem Zeitpunkt werden 

ihre Mitgliedsregierungen, eine der wichtigaten iat die deutsche Bundes

regierung, entscbieden haben mtissen, in welcbem Umfang die IDA den 

Bedarf der Entwicklungslinder an Finanzierungen, wie die IDA sie gewihrt, 

von dieser befriedigt werden soll und mtissen ihre Mittel dementsprechend 

aufftillen. 

Die Internationale Finanz-Corporation (IFC), die sich auf die 

Entwicklung privater Unternehmen spezialisiert, verfiigt gegenwartig tiber 

79 Mitgliedslande~ und ein Aktienkapital von 99 Millionen $; bis jetzt 

hat sie in 32 Lindern Investitionszusagen im Gesamtbetrag von mehr als 

138 Millionen $ gegeben. Diese Tatsache erhellt, in welchem MaBe es der 

Finanz-Corporation gelungen ist, ihre Investitionen revolvierend einzu

setzen und dadurch die ihr fur neue Zusagen verfiigbaren Mittel zu erhohen. 

tiber die Arbeit dieser drei Institute der Weltbankgruppe werde 

icb spater noch nihere Ausfiihrungen machen, zuerat mochte ich jedoch 

dankbar anerkennen, daB unser Gastgeber Deutschland diesen drei Or

ganisationen betrachtliche Starke verliehen hat. Deutschland wurde 

vor 13 Jahren Mitglied der Weltbank und gehorte spiter zu den Griindunga

mitgliedern der IFC und der IDA. Durch seine Kapitalzeichnungen sind 
.4.~ 

insgesamt etwas mehr als eine Milliarde • in frei konvertierbaren, 

zinslosen Mitteln zur Verfiigung gestellt worden, zu denen in Kiirze noch 

aufgrund einer frtiheren Zusage an die IDA weitere 290 Millionen $ hinzu

kommen werden. Aus Deutschland stammen auch Weltbankmittel in Hohe von 

6.62% Millionen DM,welche von verschiedenen deutschen Quellen, haupt

sichlich jedoch von der Deutschen Bundesbank, ausgeliehen wurden. In 

dieeen Anleihen eingeschlossen sind offentliche Emissionen von auf 

DM lautenden Schuldverscbreibungen auf dem deutschen Markt, die Privat

unterbringung von Schuldscheinen und Schuldverachreibungen in deutscher 

und US-amerikanischer Wahrung sowie offentlich in den USA untergebrachte 

US$-Bonds. Natiirlich waren diese Anleihen fur beide Seiten von Vorteil; 
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die Bank zahlte 640 Millionen DM Zinsen an die Inhaber von Schuldscheinen 

und Schuldverschreibungen in deutscher Wahrung und von auf US$ lautenden 

Schuldverschreibungen und Schuldscheinen, die privat in Deutschland 

untergebracht worden waren. Deutsche Investoren haben auch im Gegenwert 

von 68 Millionen DM Tranchen von Bankdarlehen an Mitgliedslander ge

kauft und dadurch diese zusatzliche Summe fUr eine Weiterverleihung 

durch die Weltbank zur VerfUgung gestellt. 

Deutschland zieht aber aucb andere Vorteile aus dieaen Mitteln. 

Durch das von der Bank angewendete Verfahren internationaler Ausscbrei

bungen hat die deutsche Industrie 2.192 Millionen DM an Zahlungen fUr 

Waren verdient, die den Darlehensnehmern der Bank geliefert wurden -

eine Summe, die mehr als ftinfmal so grofi ist wie der von Deutschland 

bei der Bank eingezahlte Zeichnungsbetrag. In den letzten zebn Jahren 

beliefen sich die von der Bank finanzierten Abschlusse deutscher Firmen 

im Jahresdurchschnitt auf 192 Millionen OM, Auftrage im Wert von weiteren 

134 Millionen OM wurden von Kreditempfangern der IDA erzielt. Diese 

Wettbewerbserfolge der deutschen Industrie bringen der Bundesrepublik 

einen angemessenen Ertrag ein fur einen Beitrag zur Entwicklungsfinan

zierung tiber die Weltbankgruppe. 

Herr Vorsitzender, das Man des Vertrauens - sowohl der in erster 

Linie Gebenden wie der vornehmlich Empfangenden - gegenUber der Weltbank 

und ibren Schwestergesellschaften hangt ab von der Wirksamkeit ihrer 

eigentlichen Leistung. Nach Ansicht der Bank bedeutet 'wirksame Leistung' 

die Finanzierung von Projekten, welche sicb konstruktiv auf die Wirtschaft 

des Darlehensnehmerlandes auswirken. Daraus ergibt sich der von mir vorher 

erwahnte besondere Schwerpunkt bei der Entwicklung der Energiewirtschaft 

und des Verkehrs -- also von Einrichtungen, die, wenn sie gut betrieben 

werden, zur gro1~ eren Erzeugung und besser organisierten Verteilung 

nutzlicber Waren, dem Wachstum der Ersparnisse und einer Starkung der 

Welthandelsposition fuhren, die ihrerseits zur Anhebung des Lebens

standards im Darlehensnehmerland beitragen. 

Die Bank hat jedoch gefunden, daD eine wirksame Finanzierung 

baufig durch das Fehlen von Einrichtungen verhindert wird, die zur 

Verwaltung und zum Betrieb derjenigen Anlagen geeignet waren, die das 

Darlehen finanzieren soll. Kann die Finanzierung eines neuen Bafens 

als wirksame Investition a 0 gesehen werden, wenn es keine Hafenbehorde 

gibt, d i e ibn verwaltet? Wie konnen verbesserte Agrarmethoden wirksam 

tiber landwirtschaftliche Kreditsysteme finanziert werden, wenn dem 
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Landvolk keine richtigen Kreditin~titute zur Verftigung stehen? Es gibt 

zahllose Beispiele hierftir, immer wieder sind wir auf dieses Problem 

gestoBen. 

Wir haben versucbt, zur Losung dieses Problems beizutragen, indem 

wir bei jeder Gelegenheit unseren Mitgliedern bei dem ProzeB der 

Grtindung derartiger Korperschaften behilflich sind. In Lateinamerika 

sind wir beispielsweise oft gebeten, worden, dorthin Energiedarlehen zu 

geben, wo es keine geeignete Elektrizitatsbehorde oder -gesellschaft 

gab. In diesen Fallen wurde das Energiegeschaft, was keineswegs unge

wohnlich ist, von politischen Gremien betriebcn; es gab keine Planung 

fur den ktinftigen Bedarf, die Einkunfte aus dem Stromverkauf wurden 

einfach dea allgemeinen stadtischen Einkommen zugefuhrt und niemand , 
wuBte, ob das Unternebmen sich selbst trug oder nicht. In solchen 

Fallen hat die Bank auf der Bildung einer ordentlichen Elektrizitata

gesellschaft bestanden, die mit kaufmannischem und technischem Personal 

mit entsprechenden Qualifikationen besetzt und nicht nur mit den 

Routinearbeiten der Energieversorgung, sondern auch mit der Autstellung 

eines Investitionsprogramms fur eine spatere Erweiterung betraut wurde. 

Zu den Kunden der Bank in Lateinamerika gehoren 32 Organisationen, 

die Elektrizitat liefern, Hafen oder Eisenbahnnetze ausbauen und betrei

ben oder bestimmte andere wirtschaftliche Funktionen erftillen. Von 

dieaen 32 Korperschaften wurden 28 mit Hilfe der Bank errichtet oder 

in Gang gebracht und haben zusammen tiber eine Milliarde $ in Bankdar

lehen erhalten, das ist rund die Halfte all unserer Darlehen in Latein

amerika. Und wahrend ich jetzt bier vor Ihnen spreche, steht die Grtindung 

einer weiteren derartigen Korperschaft unmittelbar bevor - einer un

abhangigen Hafen- und Scbiffahrtsbehorde in Paraguay, die bald zu unseren 

Kunden in der westlichen Hemisphare gehoren wird. 

Dieser Aspekt unserer Arbeit in der Bank ist bei weiten Kreisen 

nicht in ausreichendem MaBe bekannt und wird auch von zu wenigen 

Uens chen verstanden. Und doch tragt er ganz entaeheidend dazu bei, die 

Wirksamkeit vieler unserer Transaktionen zu gewahrleisten. Lassen Sie 

uns zum Beispiel den Fall des athiopischen Fernmeldenetzes naher be

tracht~n, das im zweiten Weltkrieg fast vollig lahmgelegt worden war. 

1950 konnte man keine 100 Gemeinden telefonisch erreichen und es gab 

weniger als 2000 Fernsprechanschlusse fur eine Bevolkerung, deren Zahl 

auf 12-16 Millionen geschatzt wurde. Dieses Fehlen eines guten Fernmelde

netzes machte Athiopiens Entwicklungsbemtihungen zunicbte. Wah~end die 
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Regierung groBe Anstrengungen unternahm, um ihren AuBenbandel ganz 

allgemein auszudebnen, warf der Mangel an guten Fernmeldeanlagen ernste 

Probleme auf. Die Produzenten konnten sich nicbt die erforderlichen 

Informationen tiber die Bedingungen auf den Absatzmarkten beschaffen; 

ftir Spediteure und Handler war es schwierig, die auf den LandstraBen 

beforderten Waren im Auge zu behalten; die Regierung stieB auf Hindernisse 

bei ihren Bemtihungen, sich mit den entlegenen Knotenpunkten des Landes in 

Verbindung zu setzen. Im Jahre 1950 entschloB sich die athiopische Re

gierung, die Weltbank um Hilfe zu ersuchen. 

Athiopien war fur die Bank kein Fremder. Es verhandelte bereits 

mit ihr wegen eines 5 Millionen $-Darlebens zur Wied e rinstandsetzung und 

ftir den Unterhalt seines StraBennetzes, ein Projekt, das zur Bildung der 

Kaiserlischen StraBenbehorde flihrte, und wegen eines weiteren Darlebens 

von 2 Millionen $, um Devisen flir Projekte verftigbar zu machen, die 

von einer neuen Entwicklungsbank finanziert werden sollten. Die Weltbank 

erkannte, welche Vorteile ein leistungsfahiges Fernmeldenetz der athio

pischen Wirtschaft bringen wlirde, doch drangte sich auf Grund frtiberer 

Ereignisse der Eifidruck auf, daB eine Fernmeldebeborde gebraucht wlirde, 

die ein modernes Netz errichten und verwalten sollte. Die Bank teilte 

daher der Regierung mit, daB sia die Devisenkosten fur die Modernisierung 

und Erweiterung des Netzes finanzieren wtirie unter der Voraussetzung, daB 

die Regierung eine paaaende Behorde schaffen und nach Rticlaprache mit 

der Bank eine geeignete Geschaftsleitung bestellt. 

Im Oktober 1952 wurde die Kaiaerlich-Athiopische Fernmeldedirektion 

errichtet ftir den Bau, Betrieb und Unterhalt der offentlichen Fernmelde

anlagen des Kaisserreicha Athiopien mit Ausnahme der militarischen Fern

meldeeinrichtungen. Die Konsultationen mit der Bank ftihrten dazu, daB 

die Schwedische Telephon- und Telegraphenverwaltung die wichtigaten 

Ftihrungskrafte ftir die Geschaftsleitung zur Verftigung stellte. Nacbdem 

die Direktion aufgeatellt worden war und den Betrieb der vorhandenen 

Anlagen tibernommen hatte, nahm ihr Personal, einschlieBlich 11 schwedische 

Ingenieure in Schltisselstellungen, die Arbeit an dem Programm auf, das mit 

dem Gegenwert von 1,2 Millionen $ in Landeswahrung von der athiopiscben 

Regierung und von der Weltbank mit einem Darlehen von 1,5 Millionen $ 

zur Deckung der r>evisenkosten finanziert wurde. Ala Zuaatzteil des Pro

gramma wurde von der Direktion ein Fernmeldeinstitut mit Hilfe des 

Technical Assistance Board der Vereinten Nationen und der Internationalen 

Fernmeldeunion (ITU) gegrtindet, das begann, ~thiopier flir die spatere 

iibernahme der bislang von Auslandern besetzten Posten auszubilden. 
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Dies batte zur Folge, das eine wachsende Zahl von Posten in der 

Geschaftsleitung und an anderen wichtigen Stellen von Athiopiern 

bekleidet wurden und heute, abgesehen von dem Generaldirektor, dort 

nur noch vier Auslander als Berater angestellt sind. 

Das Projekt wurde gegen Ende des ersten Quartals 1956 fertig. 

Der ortlicbe Fernsprechverkehr in Addis-Abeba war erheblich erweitert 

und verbessert worden, ebenso der Fernsprech- und Telegrammverkehr 

uberDrahtund Funk zwischen den Stadten. Schliefilich verband ein 

leistuugsfahiges Fernsprech- und Telegraphennetz Addis-Abeba mit der 

ubrigen Welt. 

Doch die Geschichte geht noch weiter: Im September 1961 
beantragte die Regierung ein weiteres Oarlehen, damit das Entwicklungs

programm ftir 1962-64 der Kaiserlichen Fernmeldedirektion anlaufen konnte, 

und acht Monate spater wurde der Vertrag tiber ein Darlehen von 2,9 Millio

nen $ unterzeichnet. Als dieses Programm praktisch abgeschlossen war, 

wandte sicb Athiopien erneut wegen eines Darlehens an die Bank, welches 

das Programm fur 1965-67 mitfinanzieren sollte. Heute vor drei Wochen 

haben die Direktoren der Bank dieses dritte Darlehen im Betrag von 

4,8 Millionen $ fur die Kaiserlische Fernmeldedirektion gebilligt. 

Wie Sie wissen, ist die Bank ein vorsichtiger Darlehensgeber. 

Aus diesem Grunde hestand sie auf der Errichtung einer Behorde und betei

ligte sich daran, um die Grundlage fur eine wirksame Planung, die Finan

zierung und den Bau und Betrieb des athiopischen Fernmeldenetzes zu 

schaffen. Die Fernmeldedirektion hatte mit vielen Schwierigkeiten zu 

kampfen, im GroBen und Ganzen hat sie aber ihre Pflicbten gut erftillt und 

bietet die Sicherheit, daB ktinftige Erweiterungen und Verbesserungen 

erfolgen werden, um Athipiena Bedurfnissen Rechnung zu tragen. Daa 

ist ein Beispiel dafur, was wi~ in der Hank wirksame Finanzierung nennen. 

Bei der Darlebensgewihrung der Bank spielte die Hilfe bei der 

G~tindung von Korperschaften oder Behorden im Zusammenhang mit lnfrastruk

turanlagen eine wichtige Holle, und als Beispiel fur die Auswirkungen, 

welche die erfolgreiche Tatigkeit einer solchen neuen Anstalt auf das 

Wohlergehen einer Gemeinschaft baben kann, verdient die Geschichte von 

dem Viehzucbtvorhaben in Uruguay erwahnt zu werden. 

Vor 15 Jahren lud die Regierung von Uruguay die Bank und die 

FAO ein, eine gemeinsame Mission in ihr Land zu entsenden, um eine Unter

sucbung ihrer landwirtschaftlichen Probleme und Erfordernisse durchzu-
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ftihren und Empfehlungen zu geben, welche als Grundlage fur die 

Aufstellung eines landwirtschaftlichen Entwicklungsplans dienen 

kannten. Die auf seiner Grtinlandwirtschaft basierende Viehwirt-

schaft bildet den Grundpfeiler der Wirtschaft Uruguays. Auf Wolle, 

Fleisch, Milch und Nehenprodukte entfallen fast drei Viertel des 

Gesamtwerts der landwirtschaftlichen Erzeugung und der groBte Teil 

der Deviseneinkunfte des Landes. Neben anderen Empfehlungen in ihrem 

Bericht lenkte die Mission die Aufmerksamkeit besonders auf die Not

wendigkeit, ein umfassendes Programm zur Entwicklung der Viehwirtschaft 

aufzustellen. 

Die Bank war gerne bereit, bei der Durchftihrung eines verntinftigen 

Programms zur Entwicklung der Viehwirtschaft mitzuhelfen, das den Anre

gungen des Berichts entsprechen wtirde. Allerdings wtirde sein Erfolg 

davon abhangen, in welchem Malle man die Bauern zu einer Abkehr von ihren 

konservativen Anschauungen bewegen konnte. Eine tiefverwurzelte Abnei-

gung dagegen, ihre althergebrachten Ansichten und Verfahren aufzugeben 

und radikale Anderungen zu akzeptieren kennzeichnet ja nicht nur die 

uruguayischen, sondern die Bauern in der ganzen Welt. Es war daher not

wendig, den uruguayischen Viehztichtern die Vorteile der modernen Ver

fahren zur Verbesserung des Weidelandes und der Verwaltung zu demonstrieren. 

Den ersten Schritt muBte die Bildung eines Gremiums mit folgenden 

Aufgaben bilden: Auswahl der Bauern, die an dem Anschauungsunterricht 

teilnehmen sollten; Gewahrung technischer Hilfe; Empfehlung gebilligter 

landwirtschaftlicher Entwicklungsprogramme ftir die erforderliche Unter

sttitzung durch Darlehen, sowie Beaufsichtigung und Durchftihrung jedes 

landwirtschaftlichen Programma. Die Bank bot deshalb ihre Hilfe bei 

der Bildung eines solchen Gremiums an. Unter der Voraussetzung, daB 

diese Einricbtung von der uruguayischen Regierung geschaffen wtirde, 

gab sie ihre Bereitschaft zur Aufnahme von Verhandlungen tiber ein Dar

lehen zu erkennen, mit dem die Durchftihrung des Programme untersttitzt 

werden sollte. Die sich anschlieBenden Vorarbeiten brauchten mehrere 

Jahre his zu ihrem Abschlull. Technil<er mull ten in neuen Verfahren aus

gebildet werden, und aus den verschiedensten Grunden traten immer wieder 

Verzogerungen bei den notwendigen gesetzgeberischen MaDnahmen zur 

Schaffung des Verwaltungsgremiums ein. SchlieLlich wurde jedoch im 

Jahre 1958 ein Viehwirtschaftsplan gebilligt und kraft Gesetzes zu seiner 

Verwaltung ein Gremium mit dem Titel "Ehrenamtliche Kommission" gebildet. 
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Danach forderte die Bank die Regierung auf, mit ihr wegen eines 

Darlehens zu verhandeln. Die Gesamtkosten des Vierjabresprogramms 

wurden auf den Gegenwert von 11 Millionen $ verans chlagt, und die Bank 

erklKrte sich zu einem Darlehen von 7 Millionen 8 bereit, um den grijfiten 

Teil des Devisenbedarfs ftir diesen Zeitraum zu decken. Im Rahmen des 

Programms sollte einer ersten Gruppe von 600 Bauern auf Hofen mit 

Viehwirtschaft technische und finanzielle Hilfe zur Verftigung gestellt 

werden. Durch Dungung und Neuansaat sollten die Weiden und die Fruchtbar

keit des Bodens verbessert werden. Die Hofe waren durch Zaune zu 

unterteilen, um ein geregeltes wechselweises Abweiden zu ermoglicben; 

einen weiteren Programmpunkt bildete die bessere Kontrolle der Viehseuchen. 

Ferner sollten auch Beratungsdienste ftir die beteiligten Bauern aus den 

Mitteln bestritten werden, die fur die praktische Anwendung verbesserter 

Verfahren vorgesehen waren. 

Die Ergebnisse dieses Musterprojekts tiberstiegen alle Erwartungen. 

Im Endeffekt batten sich statt der ursprtinglich vorgesehenen 600 insge

samt 1.q00 Bauern an dem Programm beteiligt. Die Kunde von den drei-

bis vier-fachen Steigerungen der viehwirtschaftlichen Produktion hatte die 

gesamte Bauernscbaft des Landes erreicht. Daher war es nur selbstver

standlich, daB sich die Bank auch an der Finanzierung der nachsten 

Programmstufe beteiligte. Im Marz dieses Jahres wurde ein Darlehen 

im Gegenwert von 12,7 Millionen $ gebilligt. Die Durchflihrung dieser 

zweiten Programmstufe wird zusammen mit den Ergebnissen der ersten 

Stufe zur Verbesserun~ von insgesamt 37 Millionen Morgen Grtinland ftihren. 

Weitere 37 Millionen Morgen Naturweiden eignen sich fur eine ahnliche 

Melioration, doch werden auf Grund der teilweisen Mleioration vieler 

Bauernh~.ts an Stelle der kompletten Verbesserung weniger Betriebe 

25~ aller uruguayischen Weidebauern innerbalb von drei Jahren tiber 

ausreichende Erfahrungen verfugen, um die Entwicklung ihres eigenen 

Landbeaitzes fortzuftihren und ihren Nachbarn Rat zu erteilen. 

Ich babe bier noch einmal die Umstande geschildert, unter denen 

diese heiden Einrichtungen in Athiopien und Uruguay gescbaffen wurden, 

weil ich durch sie die Aufmerksamkeit auf eines der starksten Hinder

nisse lenken mochte, auf die wir bei der Entwicklungsfinanzierung 

stoBen -- auf das Fehlen des geeigneten Apparats, um neue Entwicl<lungs

vorhaben unter der Voraussetzung abzuwickeln, daB die Finanzierung 

gesichert ist. Die Bank hat jedocb stets den Eindruck gehabt, daB 

die Erorterung eines Darlehens eine besonders gunstige Gelegenheit 

darstellt, um bei der Grundung oder Verbesserung von Korperschaften 

mitzuwirken, die eine Schlusselposition innerhalb der Wirtscbaft einnehmen. 
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Diese Tatigkeit erfolgt in der Absicht, einen Beitrag zur 

Wirksamkeit der Entwicklungsfinanzierung aus anderen Quellen wit 

auch aus der Weltbankgruppe zu leisten. Der Effekt bilateraler 

Entwieklungshilfe von Kapitalgeberlandern wie uer Bundesrepublik 

Deutschland kann wesentlich gesteigert wer de n , wenn das Gertist fur 

die Finanzierung verstarkt wird. Die Unt ersttitzung der Bank und der 

IDA bei der Entwicklung regionaler Krafttibertragungsnetze in Indien 

erijff~net sieherlieh neue M~glichkeiten zur Wirksamen Verwendung 

auslandischer Finanzhilfe aus den verschiedensten Quellen. Der 

Auftrieb, den die Ausweitung der Industrie durch Indiens aufeinander

folgende Ftinfjahres plane erhalt - und bier ware besonders die Stahl

industrie zu nennen, die betrachtlich von der deutschen bilateralen 

Hilfe profitiert, - dieser Auftrieb unterstreicht die Notwendigkeit, 

zur wirtschaftlichen Verwendung der Elektrizitat dureb die Schaffung 

regionaler Netze zu gelangen. Die ktirzlich von der indischen Regie-

rung ergriffenen MaDnabmen, um die finanzielle und administrative Lage 

der Elektrizitatsbeh~rden in den ein ·elnen Staaten zu verstarken, haben 

es der Bank ermoglicht, vom gesamtindischen Standpunkt aus eine 

Finanzierung des krafttibertragungspro~ramms des Landes in Betracht zu 

ziehen. Im vergangenen Juhi gewahrten wir ein Darlehen von 70 Millionen ~. 

um die im dritten Ftinfjahresplan vorgesehenen Leitungsanlagen mitzufinan

zieren. Die sicb ergebenden Verbesserungen in der organisatorisehen 

Struktur der regionalen indischen Versorgungsnetze werden den Nutzeffekt 

derjenigen Entwicklungsprojekte in diesen Gebieten steigern, die bila

terale Entwicklungshilfe erhalten. 

Bis jetzt babe ich tiber die Rolle der Bank bei der Grtindung 

von Korperschaften gesprochen, die der Verwaltung ijffentlicher Einrich

tungen oder Entwicklungsprogramme dienen. Aber die schopferischen 

Neigungen der Hank kamen auch auf einem anderen, au3erordentlich 

fruchtbaren Gebiet zum Tra"en. In einer Heihe von Fallen ist die 

Weltbankgruppe gebeten worden, bei der Grlindung von Entwicklungs

banken oder der Reorganisation bestehender Geldinstitute zu belfen und 

Rat zu erteilen. In den letzten 25 Jahren baben die Regierungen 

verschiedener Entwicklungslander die Grimdung von Korperschaften 

mit dem Ziel eingeleitet, gefordert oder vorangetrieben, ihre eigenen 

finanziellen Hilfsmittel flussig zu machen und sie in den an der Produktion 

beteiligten Teil der WirtschAft zu leiten. Dis jetzt hat sich die 

Weltbankgruppe vorwiegend mit einem Entwicklungsbanktyp befaBt: der 

Entwicklungsfinanzierungsgesellschaft, die ausschlie . lich oder liber

wiegend in privater Hand ist. Lassen Sie mich ein Bei~piel erwnhnen. 
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Im Jahre 1956 forderte die Regierung von Pakistan die Bank zur 

Entsendung einer Mission auf, die dort mit Regierungsbeamten, Banken 

und Geschaftsleuten einen Plan zur Grtindung einer privaten Industrie

kreditbank in Pakistan besprechen sollte. Weltbankprasident Eugene 

Black bat den damaligen Vorsitzer der First Boston Corporation, Mr. 

George Woods, eine Drei-Mann-Mission zu leiten. Die Mission bestatigte 

die Notwendigkeit einer Einrichtung, um die Erweiterung oder Modernisie

rung kleiner und mittlerer Industriebetriebe zu untersttitzen und/~~~ 
Bildung derartiger neuer Unternebmen bebilflich zu sein. Ein aus 

prominenten pakistanischen Industriellen und Finanzleuten bestehender 

LenkungsausschuB wurde gebildet, urn die Vorarbeiten durchzuftibren, die 

zur Grlindung einer Industriekreditbank erforderlich waren, welche den 

Namen "Pakistan Industrial Credit and Investment Corporation Limited", 

kurz PICIC, tragen sollte, Weltbankpersonal arbe~te eng mit dem Len

kungsausschuB zusammen und beriet ibn hinsichtlich einer geeigneten 

Kapitalstruktur fur die Corporation und in Fragen der Geschaftsleitung, 

auBerdem machte es spater Auslandsinvestoren ausfindig, die fur eine 

Ubernahme des nicht in pakistanischem Besitz befindlichen Anteils am 

Aktienkapital der PICIC in Frage kamen. Einen Monat nach Grlindung der 

Corporation nach pakistanischem Recht wurden im November 1957 die rest

lichen Aktien im Wege einer offentlichen Emission an britische, amerika

niscbe und japanische Investoren verkauft. Im darauffolgenden Monat er

klarte sich die Bank bereit, der PICIC 4,2 Millionen Dollar zu leihen, 

die bei der Deckung des Devisenbedarfs der von der PICIC zu finanzierenden 

Industrieunternehmen Verwendung finden sollteu. Dies war das erste in 

einer Reihe von Weltbankdarleben an die PICIC, die heute den Gesamt

betrag von 109,2 Millionen $ erreicht haben, Im Rahmen seines Hilfs

programms hat Deutschland der PICIC mehr als 100 Millionen DM geliehen, 

auch Groflbritannien, Frankreich, Japan und die Vereinigten Staaten haben 

ihr Anleihen gewahrt. Als bedeutende Devisenquelle fur die Privatin

dustrie bat die PICIC einen wesentlichen Beitrag zum Wacbstum der 

pakistanischen Industrie geleistet. Sie hat der Industrie nicbt nur 

direkte Anleihen gegeben, sondern beteiligte sich aucll am Aktien-

kapital und ubernahm das offentlicbe ~ngebot von Wertpapieren. 

Die Internationale Finanz-Corporation, die 5 % des Aktienkapitals 

der PICIC innehat, ist jetzt federflihrend flir die Weltbankgruppe auf 

dem Gebiet der Hilfe an Entwicklungsbanken tatig. Sie ist Aktionar 
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von 16 dieaer Hanken, und bei ihren Transaktionen bandelte es sicb 

in mehreren Fallen auch darum, den neuen oder reorganisierten Geld-

instituteD gemeinsam mit europaischen, amerikanischen und japaniscben 

Investoren Aktienkapital zur Verftigung zu stellen. 

Ich braucbe wohl diesen Zuborerkreis nicht daran zu erinnern, 

daB eines der entmutigendsten Probleme, mit denen sich die Industriellen 

in den Entwicklungslandern auseinandersetzen mtissen, die mangelbafte 

Entwicklung des Kapitalmarktes ist. Entwicklungsbanken wie die mit llilfe 

der Weltbank gegrtindeten konnen viel zur Starkung des Kapitalmarktes bei

tragen und durch die Bereitatellung von Aktienkapital und Emissions

ubernabme von Korperschaftsaktien einige der klaffenden Lucken schlieBen. 

Ihre Bemtihungen werden tatkraftig von der Weltbankgruppe untersttitzt, 

die rund 450 Millionen $ an 21 derartige Banken in 19 Landern gegeben hat. 

Ich mochte Ihnen jedoch als letztes Beispiel die Gescbichte eines Falles 

unter vielen erzahlen, in denen die Bank tiber die IFC direkt die 

Entwicklung eines einheimischen Kapitalmarktes und die breitere Streuung 

des Industrieaktienbesitzes untersttitzt hat. 

Bis heute hat die IFC Bereitschaftszusagen und tibernahmegarantien 

im Gesamtbetrag von 16,5 Millionen $ in sechs Landern gemacht, die groOte 

Einzelverpflichtung der Finanz-Corporation erfolgte in Form eines Vertrags, 

auf Grund dessen sie von der ftihrenden privaten Stahlfirma in Mexiko, 

der Fundidora, 1964 begebene junge Aktien tibernommen hat. Diese 

Geschicbte geht aber zuruck auf das Jabr 1962, als die Fundidora gegen 

Ende eines 6-Jahres-Expansionsprogramms dringend neues Kapital in Hohe 

von 5 Millionen I brauchte. 

Ein mexikanisches Bankenkonsortium errechnete, daB hochstens 

eine Million Dollar auf dem mexikanischen Kapitalmarkt aufgebracht werden 

konnte. Das war ein schwerer Schlag fur die Firma, die keinerlei Nei

gung hegte, einen auslandischen Stahlproduzenten ~umErwerbeiner Betei

ligung aufzufordern. An diesem Punkt kam die IFC der Fundidora zu Hilfe 

und erklarte sich bereit, von ihr Aktien im Werte von 1 Million $ zu 

kaufen und gleichzeitig gemeinsam mit mexikanischen Banken die Uber

nahme der zusatzlichen 4 Millionen $ zu vereinbaren. Mit diesem Ver-

trag ging die IFC das Risiko ein, selbst 75 ~ des 4-Millionen $-Engagements 

ubernebmen zu mtissen, falls sich die Kulkulationen der mexikanischen 

Banken als richtig erweisen sollten. Bis das offentliche Angebot er

folgte, hatte die IFC zwei Bankhauser in New ~ork und eines in der 

Scbweiz dazu tiberredet, sich in Hohe von einer Million $ an ihrer 

eigenen Verpflichtung zu beteiligen. Damit verblieb der IFC eine 
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Ubernahmeverpflicbtung von 2 Millionen $, doch gelang es ihr, davon 

60% in Mexiko zu verkaufen, als die Aktien zur Zeichnung aufgelegt 

wurden. Wenige Monate spater war die IFC in der Lage, die restlichen 

800.000 $ ausschlief.lich auf dem mexil ~anischen Kapitalmarkt abzusetzen. 

Genau zwei Jahre spater startete die Fundidora ein neues 

50 Millionen $ - Expansionsprogramm mit Hilfe einer 28 Mio $ -Anleihe 

von der Export/Import Bank. Die Anleihe wurde unter der Bedingung ge

wahrt, dan die Fundidora aus ihren eigenen Einktinften 10 Millionen $ 

aufbringen und die restlichen 12 Millionen $ auf dem einheimischen Kapital

markt aufnehmen sollte. Hier forderte also eine andere Bank die Aus

weitung des Kapitalmarktes in Mexiko. Ganz offensichtlich war dies 

eine Gelegenheit fur eine weitere Ubernahmetransaktion der IFC. Die 

Anleihe von 12 Millionen $ stellte bei weitem die groBte Zeichnungs

aufforderung dar, die jemals an private Aktionare in Mexiko gerichtet 

worden war. Die mexikanischen Banken erklarten sich bereit, 40~ des 

Materials zu ubernehmen, wodurch der IFC eine Verpflichtung in Hohe von 

7,5 Millionen $ erblieb, die hochste, die sie jemals einging. Als aber 

die Anleihe aufgelegt wurde, batten die mexikanischen Banken inzwisehen 

ihr Engagement auf 50% erhoht und die drei Bankhauser, die sich 1962 

an der Emissionsubernahme beteiligt batten, nahmen 44%, so daB auf die 

IFC nur die restlichen 6~ entfielen. Das gesamte Angebot wurde von 

mexikanischcn Investoren innerhalb von 10 Tagen naeh Auflegung gezeichnet. 

Diese im wesentlichen schopferische Tatigkeit kann, ganz gleich ob 

es sich um die Grundung einer neuen staatlichen Behorde oder die Starkung 

des einheimischen Kapitalmarktes handelt, angesichts der tatsachlichen 

Hohe der Entwicklungsfinanzierung eine unverhaltnismaBig stimulierende 

Wirkung auf die Wirtschaft eines Entwicklungslandes ausuben. Die Ent

wicklung dieser Einricbtungen ist eine ebenso notwendige Voraussetzung 

fur das geordnete und sich organisch weiterentwickelnde Wachstum 

wie die Scbaffung vernlinftiger politischer Institutionen fur die Arbeit 

einer demokratischen Regierung. Hier mochte ich ein Wort Disraelis 

einflechten, der sagte: "Personen konnen Gemeinschaften bilden, 

aber nur Institutionen konnen eine Nation schaffen". 

Ich mochte bier besonders hervorheben, daB das Interesse der Bank 

an den Einrichtungen, zu dcren Entwicklung oder Verbesserung sie beige

tragen hat, nicht mit der Unterzeichnung eines Darlehensvertrags endet, 

noch mit dem AbschluB eines Vorhabens oder Programme. Im wesentlichen 

dauert das Interesse der Bank an, denn die betreffende Einrichtung ist 

wahrscheinlich ein fur allemal unser Kunde. Wir behalten unser Werk 

weiter im Auge, nicht nur als Bankiers, die ein betrichtliches Engagement 
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zu schutzen bestrebt sind, sondern in gleichem MaDe ala Entwicklungs

experten, die sehen wollen, daB diese Korperschaft und ihre Tatigkeit 

den atandigen und erhofften Beitrag zur Starkung der Wirtschaft leisten, 

der die Aufnabme des Darlehena rechtfertigt. Unser Interesse an der 

Tatigkeit der ithiopischen Fernmeldedirektion erlahmte nicht im Laufe 

von 1' Jabren, in denen bisher 3 Darlehen gewabrt wurden. An der 

PICIC eratreckte ea sich tiber 9 Jahre, 6 Bankdarlehen, die Zeichnung von 

Aktienkapital durch die IFC und •rei gemeinsame lnvestitionen der IFC 

mit der PICIC bei pakistanischen Industrieunternehmen. Die Bank ist seit 

15 Jahren mit der viehwirtschaftlichen Entwicklung in Uruguay assoziiert. 

Und in jedem Faile halt unser Interesse weiter an. Entwicklungsfinan

zierung kann man deshalb nicht mit einer ein fur allemal wirkenden 

Spritze vergleichen. Wie diese Beispiele zeigen,mu' man sich Jahre lang 

damit beachaftigen und mit allen Ruckschlagen, Enttauschungen und dem 

Zunichtewerden von Planen fertigwerden, die unweigerlich den Ent

wicklungsprozeB begleiten. 

Herr Voraitzender, die tibersicht uber einige unserer Arbeitsge

biete veranachaulicht die Vielschichtigkeit unserer Aufgabe der Ent

wicklungsfinanzierung. Wie wir an unseren Erfolgen und Fehlern in den 

letzten 20 Jahren gesehen haben, ist es eine Arbeit, die hohe Anforderun

gen stellt. Aber wir haben jetzt einen internationalen Mitarbeiter-

atab aufgebaut - 57 Nationalitaten sind in ibm vertreten , der tiber 

betrachtliche fachliche Qualifikationen und groBe Erfahrung in der 

ganzen Welt verfugt. Dieaes Personal arbeitet gleichzeitig fur Bank und 

IDA- waa logisch erscheint, da beide Gesellschaften sich nur im- Hinblick 

auf die Herkunft ihrer Mittel und die Bedingungen ihrer Anleihen unter

scheiden, und wir bearbeiten IDA-Kredite und Bankdarlehen vollig gleich

artig und wenden bei beiden die gleicben Manstabe an. 

Die Vielseitigkeit der beruflichen Qualifikationen spiegelt 

die verscbiedenen Fahigkeiten wieder, die fur die Geschaftstatigkeit der 

Bank gebraucht werden: Volkswirtschaft, lngenieurwesen, Rechnungswesen, 

Jura, offentliche Verwaltung, Natur- und Sozialwissenschaften, Land

wirtschaft und eine Vielzahl anderer ~acher, die alle in der Arbeit an 

der Entwicklungsfinanzierung ihren Platz haben. Deshalb wahlen wir aus 

vielen Berufen erfahrene Krafte aus, aber professionelle Sachkenntnis 

allein ist noch keine vollstandige Ausrustung fur die Tatigkeit bei 

der Weltbank. Wir wihlen diejenigen aus, die unseres Erachtens gewandt 

genug sind, um ihre Sacbkenntnis den Erfordernissen dieser neuen Techno

logie der Entwicklung anzupassen. Das Bankpersonal muB techni~ches 

Wissen auf die Verwendung in einer vor-technischen Gesellschaft anpassen 

kHnnen. StraBen in Guinea zu bauen ist nicht dasselbe wie Stra ~enbau in 

Deutschland, und was als Anregung ftir die danische 'Virtschaft dient, 
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braucht nicht unbedingt in Dahomey den gleichen Effekt zu erzielen. 

Viele bisher bei der internationalen Entwicklung gemachten Fehler 

ruhrten daher, daB die Hilfe Gebenden kein ausreichendes Verstandnis fur 

die Atmosphare aufbrachten, in der die Entwicklung vorangetrieben wurde. 

Dies ist eine Lektion, welche die Bank standig lernt. 

Wir rekrutieren nicht nur Krafte, die sich bereits in einem 

bestimmten Heruf hervorgetan haben, sondern wir ftihren der Bank auch 

jedes Jahr eine sorgfaltig ausgewahlte Gruppe zu, die spater bei uns 

hohe Stellungen bekleiden sollen. Unter den 51 Personen aus 27 Landern, 

die bis jetzt in unser sog. "Juniorenprogramm" aufgenommen wurden und 

ein Durcbschnittsalter von 27 Jahren haben, sind 7 Deutsche. Fast all 

diese Nachwuchskrafte besitzen ein Univeraitatsdiplom, viele haben 

promoviert. Wahrend einer 18-monatigen Probezeit werden sie im Haupt

geschaftssitz der Bank in Washington geschult und erhalten eine umfassende 

Ausbildung in den Geschaften der Bank. Dieses Programm, das 1963 einge

richtet wurde, ermoglicht der Bank die Aufstellung eines Kaders aus unge

wohnlicb fahigen Leuten, die Z_eit ihres Lebens in einer Berufs-

sparte arbeiten wollen, die man heute mit Fug und Recht "Entwicklungs

finanzierung" nennen kann. Das heiBt aber nicht, daB die Einstellung 

alterer Manner und Frauen aus den akademischen Berufen zuruckgeht. Indem 

sie vielversprechende jtingere Menschen mit vielseitiger Ausbildung 

zusammenarbeiten laBt mit erfahrenen, technisch qualifizierten Kraften 

versucht die Bank sicberzustellen, daB ihr Personal in geeigneter Weise 

gerustet ist, um den vielseitigen Erfordernissen ihrer Geschaftstatig

keit gerecht zu werden. 

Zu Beginn dieses Vortrags erwahnte ich, daB Finanzinstitute wie die 

Weltbank nur solange auf internationale Unterstutzung rechnen konnen, 

wie ihre effektiven Leistungen Vertrauen erwecken. Ich babe versucht, 

teilweise zu erklaren, wie die Bank arbeitet, um die Wirksamkeit ihrer 

Finanzierungen zu gewahrleisten, und ich babe bier unsere Mitarbeiter 

lobend erwahnt, weil von ibrer Befahigung und Einsatzbereitschaft der 

Erfolg unserer Arbeit abhangt. Friedrich Ebert, in dessen Andenken wir 

beute bier zusammengekommen sind, wurde von einem seiner Biographen 
mit folgenden Worten beschrieben: "Er glaubte an Ideen und !deale, 

aber ebenso glaubte er an Aktion und Organisation". Ideen, !deale, 

Aktion und Organisation - sie alle spielen eine entscheidende Rolle im 

Kampf gegen die Unterentwicklung, und ich bin sicher, dan dieser gro3e 

deutsche Demokrat mit seinem leidenschaftlichen Willen, das Schicksal 

seiner Mitmenschen zu bessern, billigen wurde, was wir und alle anderen, 

die sich mit Entwicklungshilfe befassen, zu tun versuchen, um den 

weniger priveligierten Nationen der Welt zu einem ausgeftillteren und 

besseren Leben zu verhelfen. 



{ 

I m ,,,~n:a; grateful +hat you have invited the \tlor ld Bank t o partie 

in this ~ Coagress of the Priedrieh Ebert FOlJJ'!d.atisn .-- Though 

many of us here do business t ogether, it is not so often that we have an 

opportunity to gather in e:n.y number to share our thoughts on issues of common 

interest in the field of finance and development. For affording us this 
./! M-irv.:.:-~~ 

opportunity we are indeed indebted to the~ Foundation and its officers. 
hc<---l ~ ~ ~~ ~ kcb:vv., J ~ --/ ~ ~.:r 

I was aorry that I was \.Ul4ble ·'toarr¥veearlJeheagh te baat- yesterday's 
~ ~~~ / cJ c~ /L vJ1 ~J--a:~ ~~, -t, ~Jc..- ~ ~ f)~ ~ -a;:a_r Gv>-e./lz___ 

·ie-ettlres en t~tuDCtion of t.beEnropctaa hauk8f &Rrof the ~Invest---
~ J]n..e_ ~,.,sy•...; .. ~ J ci-o L-~-u ~ '[;~ 

with the Fnropean Eeertemie Caumalaity. the World Bank shares with t,he European 

Investment Bank a desire to assist in the steady economic growth of the~ 
~'C<-,;;G-J wiA:4. ~ ~ 

developing countries and looks forward to cooperating with the European Invest
:\ 

nent Bank both there and 1n other areas ot the developing world. Up i.e tha 

· ead ot SeptsJllbe:r of tMa JGEU-~e World Bank and i'ts affiliate__; the International 

tevelopment Associatio~ ba_! made 16 loans and credits with total value of _ 
-u/.e_.../t_~..A.-L~~ ~__,_~ 

$340 lllf.llion to AtJ'ican countries as•oot.ated with the E.E.C. l)~ing for 

~other 20 project;& in these countries.u ~r Baftl( eeneiderdi:ea~ FUrther-

more we haV"~ financed five technicsJ. aaaiatance atudl a and three more are 
~ 

in the pipeliDe. As part ot tM World Bank 9J'Otlp.!.a world-wide eng ge nt 



in development fiJWloing , we ~l"t.&~ look forward to continuing n our 

role aa oaa of the several sources ot finance tor .,t.Re-strengthening p{ the 

developing eoonOJd.ea. 

the World Be.nk• a e~nt in deYelopD&Dt assistance 1;y as I ha:e satd, 

world...wide, and perhaps it would be uaetul tr I ~:~~.~..J-
Mie morning llith a b~t1et x esum€ of the nature and the scope of its activities. 

The Bank itself, the largest g~t of the Group, now has a membership or 
~S"d::l ~ -~ 6.-r_~-

103 countries and a subscribed capital amounting to a l ittle g~ ~R, 
1. £ . if :.t t..4e~ ~ 

one-tenth of which is actually paid 1~ Since going into business~ in 19L.6, 

the Bank has made loans up t.a t.ba etLCl et aeptemeer lae't in 77 eountries totaling 
{ff q u-~/'LLCL~ 
$8-;&" billion 1 and during the last. fiscal year 1 '&he ameunt ef Jlefte7 leat by the 

tBar,tlE ia a si:o.gle J'S&:P tapped the $1 bUlion mark tor the .first time. Our 

lending has coneant~ated on projects that are bas1e to economic growth• 

eapec1all7 the develop•nt of elect,r1c power systems 1 roads 1 railways and 

porte which has accounted tor two-thirds of our lending. The balance ef the 

S&Dk1 s lea:u has been for agriculture with the emphasis on irrigation• tor 

indWJt%7, especial.l.7 steel production and development finance oompa.nies 1 and 

for comrrunications 1 education, water suppq and general development purposes. 
~,v-e ~~o~ 

In order to lend, -the l3aBf£ aae to borrow, and in the last fiscal year 

we returned to the pJ:'lvate capital markets here in Germany, in Can da, Srlt

zerland and the Uaited states with public borrowings equivalent to $)00 mil• 

lion, raising our outstanding funded debt t.o just under $2•3/h billion.. But _ 
~ t!)1 ~~ liffu'q,. hfR_c~ --tt..a:{ c;T 

the Be.Dk's atf'Uiate• tile Intemat101lal Developlllllllt As1ociation;>\ whi~ 

56--yeatt btereet-t-wee OMdita without nqulr~Jlg g~,:erruae:.1t gua!'M\tee.. cannot 
~ '\;r 

go to the cap:i~ ar~ for funds Mrt" rel~~a pn its membe~hip tor usable __ aj 
w t:v.J _;t-a...T~ ~ ~-cw ~~ lf'A~1-(_ ,~ C<.~-:.., LJ'C.-..u--:z-tL ~ \... 

~ .. 1~'-~~t..'YYl.-aAU ~C.<.A.L•p,~ ~.__(._., cp-'~~...-.-..~ O£..t~ A, ) 
resourees. J..Uiij• 1 hteb.::Jl\ the f'i'fe )'Nr& o.t its eldstene~e made credits c.. _ -~ 

. . ~~ 

totaling just under $1.2 billion. l!IEW;1 li,y aext ll\llllllie~ cOIIIlllitted the ;;;-

~ . -~~~ 
-------------------------------------------- ~~~ 

, • ~M 
u.~ /~~~ Q :j: "Dtl\· ~LJ;_,~"~o (tt-v,.... c~l ~-~<-; ,CVVL II··., 

~~ tt: ~~tk_~~ ~ =t~.'Yt <~ ~l 
~~ -&-cJ_~v CO f~s 
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h#£-'YV ·u"4_ ~o..A_.., ~~ Cl~ 
f unds ao tar made a-vailabl e to it .•• sa~ t.Aenfore be~to Pe- o 
~~;..~"therLfsa~i! ~e~a:~""~ ~~ , 
~~--;r;])A' ~ ~-~~~~~c.~~ tn -~ ~M.l() ~~ 
de'Nl&p!Dg vori:d ~ ef fi QIAIIllng it; otlus o rJ' 0 /) . 
4 ~ / c~ ~ . L.£0 .11.-L-o-trvUl~.-e~ ~~ i 

The International l'toanoe ~rporation1 the att:L.l~ ate of the Banlc that 4L~{ 

concentrates on the development or private enterprise 1 has a current member- . 
~0 ~ 

ship of :P!' count rie s and a share capital of $99 millio~ -Making shate as well 

u ·1 oan capital &V&i:lable te the eampuie s it f1Jlaneos 1 i t has so far made 

investment commitments totaling over $138 million in 32 countries. The h:et 
~ 

t hat its eoliltld:tment s axe in excess of its eha!'e eapitaJ ref lects }»'!:at~ 

the extent to which the Corporation baa been successful in revolving i ts invest• 

mnts, thereby increasing the f unds avail ble to undertake new cotnm1 tments. 

Of the work of all three institutions in the World Bank Group 1 I shall . 
1uuz5r J. ~rr~ , 

have more to say in a moment, but ha.v!ftg ea:tll-n.c, d. t or y~ tfte seale 011 wbleh 

the Group is opara,t.1 ng 1 I feel that the momnt 11 opporlue to acknowl edge the 
~~~~~ 

conaidera.ble strength that our host country, Gel"'IB..lY 1 has lent t6the We~lEi 

, Bar..k OP«NP ti\rou.gh "• MMership ot tbe se three inatituticmh Germany became 

a member or the World Bank lJ ,ears ~go atld ~later...td bec_$-me a founder member 

of both the IFC and IDA.. Through her subscriptions she has mad v ilable to 

the thne iaot1tQt1ou a total of ~,_., DM 1•000 million in tully convertibl~ 
interest-free funds, Wl~aer DH 290 million shortly to be add d under an 

.D/11 3- ;;._a-D (n.._e;r 1_/Uf'~~)~ 
earlier pledge t o IDA. Oe:rmany has also been the source o~-$1,65"f, mQlion of · 

Bank f unds borrowed from. vari ous OeJ;'IIB!l aources , but pri rily f rom t he Deutsche 

Bundeeballk. Tl'Jeee borrowings have included DM bonds publicly issued in the 

German market, DM and US$ notes and bonds privately plaeed here, and US$ bonds 

publlel7 placed in t.he United States . Thestborrowiags have 1 of course, bea 

mu.tull.T advantageous J t-be Bank baa pald DM 640 aillion 1n intvest to the 

. , 
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~ r holders of .._oehe DU-notes and bonds..J\amel tha u.s. dcQllar bonds aJ.'ld notes .:.:n: 1."<1:!:'bely 
~ 

, ~placed ill Gexmati:Y• IB a.EiEiitienl1 Ger~ investors havef\ purchased parts of Bank 

loans to maber countries totaling the equivalent or DM 68 million 1 thus freeing 

that amount of additional money for rslending by the Bank. 
~ ~ ~~ 

system of international cou~titive bi dding , German industr.y 

has earned DM 21192 mill ion in payment for goods supplied to the Bank' s borrowers...J 

t- '\mdor loan ags: eemeAts,. a sum more than five times t~e amount of Germany' s paid-
d.- ~ ~~ ~~~ /JWyy~<Jf.~~---

in subscription t o the Bank. For the last ten year s A t.hese ea.w:li:Q.ge- have aver ged 
~~ f\ 

more t.han D:t>f 192 million per ~ar. Qle can add te the =&etal a :further DM 1.34 

million worth of' orders won from recipients of IDA credits. It is aerlai.nl,

,the ease 'bhat'fhe competitive suceesees of German .. industry are bringing t:nis 

count17 ~thy return on her contribution to development financing through 
"' 

the World Bank~ institutions. 

tha. t financial insti tut,ions such as the 

the support of their members and the good will of t he world's 

ong as the trust and confidence placed in them as 

financial institutions remaiii strong and 1ntaot. It is oft en recal~ed that. 

the World Bank is the oldest and 1& est of the multilateral development finance 

insufficient. Set against the time span of the on underdevelopment, t wenty 

years seems searcel,- a ripe old age. And in the light 

need .for developamt finance 1n the poorer two.thirds of the wo d, a $1 billion 

a year lending program seems a relatively Jl&()dest ef'tort. 



the measure of confidence placed 1n the World. Bank and its affiliates, bot·t 
~vvo e,ytn .. ~<N'Vvo 

by those who are prima~tly deae~ and those who are primarily ~etpie.ats , 

dependS on the eff'eot1veneaa of its anual performance. 

effective performance means the tinanoing of projects that will achieve a 

constructive l.'eault in the eoonomy ot the borrowing country. .·Il\ llfte with 

~such a poJ icy, w~ ha"fi eoneentrated av leaEiiftg on :prajeets wA:iefi are basic 

.~ eeonomtc growtll; /trenca the emphasis I mentioned earlier on the dewlopment 
. . ~ 

of power systems and transportation •• facilities which, when operat~ effi-

eiently, lead to ·t he greater production and better organized distribution ot 

useful goods, a growth o£ savings and a strengthening of the international trade 

position, all of which will help raise living standards in the borrowing country. 

But the Bank baa toul'ld; oD aaaroas occasi~hat ef.fe.ctive fillancing 0 ~ 

· J'aas ~een blocked, neSt by the existence of any unsuitable aoonomio or fiscal 

policte·s _,_.wt. rat.he~ by 'the non-existence of sui table institutions t .o manage 

and opente the raail1t1ea that a loan ia intended t,o finance. How ef'fect~ve 

an inve tment is the financing or a Dell port if there is no proper port authority 

to mamage it,? How can improvements in farming methods be eff ectively financed 

through rural. credit systems 1.r there are no proper eredit institutions avaUa.ble 

to the tanning eoifPUnl ty? The examples are numerous, and time and time again 

. ~ ~baa oome up against this problem. 
·7d1 -"-~ .~~~ ~ ~~vtf ~ te~ ~~ ~ ~~ nV"L /X£~ . 
S\lr reaetloa ~~• beea, I \hi:nk: yott will agree ,~he ot~ily pMet.ieal J 

~~ w--t...~~~ ~~~ ~-(}-,_~. · 
and sensible ene J ue ~wr lAd ~ asible.lent out ac~np-

.port and aaatsta:oce to the crest j 011 ot suitable uwtttuttons where ld t.hout them 

there can be xw etteuttve hweatani>. In Latin America, 1'or example, we have 

often been asked to make elect,ric power loans where no proper electrici ty 
,-~~~-

authority or eo¥11J)&lll' eld.sted. In these oases,) the power business, not uno~nly, 
~~ .. .' 

was being run t.f~*y ef trhe Jl&tftleipal gevePMent, there was no planning . 



nobody knew whether the business was paying its way or not. In eas~ atte:-

~ ot thla kind the Bank baa instated on the creation ot a proper power · ,. 
1. . . . AA.A;Ct. ~ ~~zr_j 
entity. ad:eq9&'-17 etatted with ma.naprial and technical personnelA and charged 

not only with the day•to-day adm1n1stNt1on ot powe-r SUPJ?l71 but also with the 

plaiUling of an investment program to eovar expansion. 

Amongst the Bank ' s clients in Latin Amerioa are .32 organizat i ons ..ereated

t,e provid~leetr1c p~r ~ ¥ develo~and opers.t\ ports or railways, or t.<r 

perform~ome other ~ar economic fUnction. o.r these 32 enti tie • 28 were 

organized or brought into open. ion wi th the help o.f the Bank, and together 

they have received over $1 billion ot Bank loans, about half of all our lending 

in Latin America. 

~ process of being es uthority 

Th1a &ape(:~ of ~ Bank' a businese is not as _ wi~ely known and understood 

as 1 t should be. And yet t t plays a vital part, in enauring the ef'£eotl venesa 

o! 1.1J!J:fJ3 or our operations. Consider, tor 1natance, the case of Ethiopia's tele-
·~ (~« -he::..J. t~ ~ ~ ~tv' e:/v IE, · 

coJnnllD!cationa'\ Telephones Wl"tl fy,t. int!H.lle<i 111 Et.hi opia in 1993, and b) the 

-19)6 t 8 a li&WOl"k o£ telephone aDd. talapaph COJilR\ll\ieations h:&d been GJEt,Enleied 

.-from A.d4is ~aba te meat of the pre'"r...aelal aapltals • Dtlrtag the uar, al:mos'b the 

.anti:r-. fl3'&tea was erippled. &tch equtpemt aa waa lett. naost~ aili:\ary eql.lip
~ 

~nt, wae of inadequate capac tty and poc:rcl;v Ml&taiaect, a~d by l9S~ tae &)'!Stell 

..:01 aeap te eomplete hnakdGWR.....,. J ner than 100 co!m'llmi ties could be reaehed by 

telephone and there were less than 2.000 telephones to serve a population esti• 

mated at between 12 and 16 million. This lack of .prop~ comnunications w 

frustrating Ethiopia's de .. lopment ettorts. WhUe the government waa -.king 



great afforta to expand its export '~de ~he lack i' ~ .. !· 
mun1 tions was preeentbg serious problems. Producer were not able to get 

tile q1d.elf llftd w~owledge of ~- cQJidttiODSJ tAit tbe7 ~ppan 
and t!'&dar& had dilttculty in keepiag track or goods moving on the oount17 

road.a, and the gcwernment was hampered tn t.te et:t~ta to comnlmic te with the 

countr,r's outlying eenter~o~ ~e~Qlatien~In 1950 th government of Ethiopia 

d&ei deu tc seek :~ .:; help of the N'orld Bank. 
AA..J(J.,); 

Ethiopia wa5 no stranger to the Bar~ She was al ady negoti ting a $5 

rrdllio~ loan for the reha~ilitation and maint n~nce of the_ ooun~r.y's ~oad syste~ 
tA.- ~Ul ~ o-cc--e~~~ ~-'} ~ ~-___e ~~~ ~~) ~ 
and another one of $2 mUlion to provtde foreign exchange tor projects to b 

financed by a new development bank. The World Bank fully reeogni ed the benefits 
A.l(!frA:~ 

to the Ethiopian economy that a .proper telecommunications system would bring• 

• but ~ast history ~ e the cou.ntpY' s 'belephone and 'bale graph stta'beJ' suggested 

'StrongJ:;'that ,.;hat was needed was a. teleeommun1cations authority to buUd and 
~J _L--

manage an up.to-da.te network. ~ Bank therefore informed the government that 

~would finance the foreign exchange cost of modernizing and expanding th 

system ~tiea that the government establish a proper authori~, and, 

in consultation with the Bank, select a suitable managemen~~ 
~'f}J!C~~ 
In OCtober 1952, the Imperial Board of Teleco:mmun1cat ions of Ethiopia 

·~ 
was e tablished to buUd, operate and maintain 11 public teleeollmWlieation 

fl 

facilitiesAo£ the Empire et Ethiopia etheP tfiaft M!litar,r telecommunieatieas~ 

Consultations wtth the Bank resulted 1n tbe provieion of key manage starr~ 
a'v< ~ A/,_J.. ~~ t0-~ tW c/.. 

by the Swedish Telephone and Telegraph Adminiatrati<!n• Onoellestaelished., the 
"-~ -;t:&J~ tn;-e_,.__ ~ ~e~y<.. '}-t~ J-.,n.A-:t~-~ 15_~ .. ~ ~~, (,-rA ~~ ..-... .,-vv<-c:.e~ r; /f ~--4..<-zA._ 

.....t')I'-~V1.4 _.(;>. ~~ ~~ a-vr ltt-0~"- ~'Y\ ~ ~f'"l-•--._.,,, __ "1 t-'h'T~~ 
- ~&ff, tneludi!lg M&rJ.Y 100 £~1gners, set Tlo Work on the pPegram, tinaDc:ecl _ 

by an equivalent of $1.2 million in l-ocal currency from h 

ment, and a loan of $1.5 million from the -Wo~ld.. Bank to cover the foreign exobange 

. , 
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~ s :' . ..:!.£ an adjunct to the program, the Board set up e ·~: · .. cor\iru 

Institute with the aid of ·t~ United Nat tons Teclmical Assistance Board, and 
~~~~~~;t4-L 
·set about training Ethiopians for the eventual takeover of positions then 

~cv~:f~~ CAA-~~ ~J~~ 
held by foreigners. .'The :&ts l; 1 tu t;e did tts w~dsai r.ghl 1'1 and i s st ~ ll aaing c::;;-v ~1 ~ ~ ~~t-v, ~'--? / ~~ / ur-r.X<-.l:N 
~tcd~y t~ on.l¥ five foreigners left on a sttart of maPe than 1100. 
JZ-.(~....:\_ If; <A...J.~.yJ ~~~ ~ ~-~~ ~t-<..,~ ~~-

ay the end o: ±.he -ri rs+ q.ua:pt~ 1956 ~ the project \<Jas completed. 
~~~ 

Considerable A ... improvements had been made to the local telephone 

service at Addis Ababa and to ~ interurban systez or· telephone and telegrap~1 
con~unications by wire and radioxp~GViding lenc distanse faeilitie8 f or a 

~ >~ 
l:ttmd!'ed or so Lotffl&. Finally, tbere lJas D.Q'V a meaem and efficient r adio tele-

)LcvJ L).._ ~~ ~~ 
phone and telegraph service linkihg the efttil:ae Ethlopi.w. network to the ot.ttside 

(\ 

world. 
~ 

But the story does not end there. In September 19f>l, the governraent 

requested· a fUrther loan so that the Imperial Board t s 1962WO(_~l~ program of x

pansion could get uder way, and eight months later a loan of $,2 . ;~ million was 

signed. Even this RW program cou]d 

Organization for African Unity, 
~-~ 

nternational telephone and telegraph channels increa~~~~~~ 
..--t:tL. cVt-. 

~ ...... t..J. When "bfte 1962-61i prograrn waa virtually coJnPleted, Ethiopia turned once 

more to the Bank for a loan to help finance the 1965-67 program. Three weeks 

ago today, the Bank's Eaeutive Dir- _:tors approved this third loan~ sum of 

$4.8 million._ to . the :n.Rperi a l l£ara;-



ant. ·telecommunications That ia what, at th Bank, i 

etre~i w .rtnancing. 

I 1958, about the ti• when tbe Ethiopiana were thinking about, the 

· in 'tche expanaion of their teleOOIIJIDnications ayate to mee' 

the government of Iara&l was also .facing a problem of rowing 

>&ins . Because r its g ographical location in the midst of the 

Israel's only deep wa r port, was handling all passenger tr fie and 8.5% or 

all freight traffic. Fo several years 1 the port had bee operating beyond its 

theoretical capacity, and w th the steadily growing amo t of cargo and the 

increasing number of ships, th average waiting time of ships from arrival in 

port to commencement of unloadin had lengthened 
'"' 

1nore than a d y. Of the 

other por\s, Tel Aviv...Ja:tta was pla 

ment or Israel's ocean•gotng commerce the Gulf of 

Aqaba was then still a port of limited 

coming years, the ~sra li 

Government knew t-hat a new port w ld have to b built. After extensive study 

the goVQrrunent settled on Aahd an to the South of Tel Aviv, 

the original site of an anc ent port and fortress cit of the PhU1sti.Jles. The 

government estimated the cost of the ttrst stage of the hdod development at 

$45 million which wo d form part of their $64 million over ll port develop ... 

ment program whic included funds for the continued improvemen o:f Haifa and 

Elath. As a p gram of this size would certainly require a meas o£ exwrnal 

finance, eli officials came to Washington arly 1n 1960 to eo 

Bank. Bank suggested that perhaps the most modem and efficient w 

r their port development plans and to insure a self-supporting oper tion, 
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·(,}W necessary funds were forthcoming froru l,t e I.~-tLc .... 1ci 

create a public authority fo~ the future administration of all uhetr 

The Bank also suggested 'to them that they could do no 

ir model for study the first, largest and. most e rienced American 

Authorit7, e Pol't o£ New York Authority. 

There had een considerable experience 

public corporation conduct major economic ent erpr ses owned by the govern-

ment or wi t.h aubatanti . government participation - the Palest in Electric 

Compacy and the Fertilize were two principal exampl es . 

· But the theory and function o a Port Autho ty wa.a something new. After con-

sideration of the Bank•s suggest the srael1 government asked the Bank if 

it would persuade the mucutive t r or the Port of New York Authority I 

Mr. Auatln Tobin- to vtait Israel t r ew their problems of port development 

and discuss w1 'th their Mlniatrle of e and Trarlsport the powers and res

pcmsibUities of a Port .lutho~ t:r and the pr blems of integrating such an agency 

into their govenu.atal ins itutions. 

day or eo before he r lett Israel for h~, he Oovermnent announced that 

it had aoeepted the re ommendations of the World Ban and would organize an 

Israeli Ports Author 7 as an autono.-ous, self support 

With this y decision taken, the Bank vas now 1n a osition to negotiate 

a loan. tes of the cost of the Ashdod project were re 

lion, and September 1960 t he Bank agreed to make a loan of 

cover all the .foreign exchange requirements, with the condition t the Port 

Over the ensuing months the Bank and the gove 

e details of the Authority' s powers, management, resources and 

at eture, and in mid-1961 the Authority was dttly established and the port 

perties and f'acU1t1es at Haifa, Jatra, Tel Aviv 1 llath and Aahdod were 

. .,. 
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to it. The first stage of the buildin~ or th.: 

completion and it will shortly be handlin 

~~r-·· - .7 and at lower cost for both 

Israel now has a fully operat1 ve 

Israel's port 

Assistar1ce in Ue creation of institutions and authorities related to 

basic infrastructure facilities has thua played a major role in Bank lending, 

and as an example of the impact that the sueeesa.ful operations of a new in• 

stitution can have upon the livelihood of a community, the story of the Uru• 

guay livestock venture is well worth the telling. 

is its 

Wool, 

total value of agrieul tural output and provide most o 

Fit"teen years ago, the Government of Uruguay invited 

the Bank and the FAO to send a joint mission .t.e ta. o~tty to undertake s. 

survey of .~agr1cul tural problems .a.nEi l'eE:J:'~liro•ate and to make reco:tmnendat~ons 

that would furnish a basis ~p~ieh an agricultural development plan~oettld 
~~~~~(_ ~ ~ ~ ~4--v.-d~ ~ 

.. be ~'Wf'l t1:p( jJke xepo~m1s.sion produJwivt1mrvi a conslderaolec im:-
~~· /,(f~re. ~J, ·~c a-r-t ~~.v-c-C ~.,-CT~-r/"l.Ar~.f -;r-c~ 
~ 30,.000 copies ot it were ais t;x·i~ to lntex ested pat ties tln oug'beut _ 
~ -tfJ._ u-G.J V~ OJ C~~~ ~ t'~l ~~ ~ 1t~N. Cou::Tv.fo ~.L< cft_t:~A<-y fltVI/~Ult-r~ 
.,'t1he eeuntcy.. Amongst tbe adjustments withill the agr1cmJtura1 POGRQln;r that the 

'! ruc~e:z::;.;:... / ~r ~ ti~JA.tA-'Y! 
..report s\lgg.ested, the mission dJ;ew special attention to the need for a. compre.-

~ ~ 

hensive livestock development program. 

The Bank was anxious to help in the implementation of a souaEl livesteck 

.. de1relop•at program along the€-J.ines,x;that tlle report sugge•teEl, :&t its aucce--as 

would depend on ~~~ vhioh the conservatism of the f'armarsx. could be 
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• A deep root;ed reluctance to abandon t rad.i t i 1)r a l c~:.... ct..; :: ... '.u 

methods and to accept 1'aelieel chang,..S. characterized the farmerc. ·;: U:rugU<....f 

as wch as farmers anywhere else. <Be ee\lld sot impose changes wholesale 

-.: being Qpged. to adept. llGuld. ;reaJq bring improvements ... What was needed, then, 

was a demonstration to the nation§ livestock farmers of the advantages or 

mcdern techniqnes of. pasture i mprovement and management. 
~ - - ~~~i:t6--L 

M8pORe1~le for select!fl.r farmers to 

participate in the demonstration, the provision or techni cal assis tance , the 

recommendation of approved farm development plans for the necessarj' loan assis-

ance, and f or supel.Wision and execution .of each farm program. The Bank there-

fore of fered its as.siatance in the establishment of such a bod~ an~ cond~ tiona.l 

upon its establishment by the Uruguay government, ~u~~ 
to negotiate a loaqt to helf!J L4plement a li uee t;oek ilttprovelm::nrb :program. Tha 

ensuing preparations took several years to complete. There were technicians 

to be trained in the new IMthods, and, for a variety of reasons, the necessary 

legislation establishing the administrative body met with frequent delays . 

But eventually, in 19581 a Livestock Plan was approved and a body entitled The 

]bneraFy Cgmmiasi~ established by act o£ Parliament to administer it. The 

Bank now invited the government to negotiate a loan. The total cost of the 

three•year program was estimated at the equivalent of $11 million, and the Bank 

agreed to a loan of $7 million to cover mast of the foreign exchange require-

ments for that period. Under the program, technical and financial assistance 

v~·as to be provided to livestock owners on a pilot group of 600 farms. "'fla~+A!:r-es 

., ro1d soil i'ert111ty were to be tmp1 oved bji fel"tillaing anci peaeeci:.l ng.. Farms 
r- ---- - - - - - - - -- -- - --- -~ 
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1-:.:!re ·t,o be s ubdivided with fencing to permit oontro .... .;; .. :-.. d . .-o· ... ~r· ... i _n i: .. ._:t·'···~:.~_ t< 

~~mproved control of livestock diseases was among ~ features of the J 
~cr~ ~c~ ~4~~ ~jn·ctuta~c:r~!fa~. 

program) J\lr4pLmo:o,exteustc::sewi:oea to partio1pat.i ng farrne#» wotddbff 

8:1rectl) nppor'beci 'by t~ft; f111ai:1C8 tl8088A%'y to p\111 the i~'J'9c1 pn.Cf\leee ihte 

t!:rteot.. 

'nut raaulte or tMe pilot FO~•ct turned out to be &VeB more imprese1,. 

than had .t. · been xpected. Farmers who eventually partic1 ted nu.abered 
I~ • 

1 1400 ae opposed to the original target or 600. Thranghout the country~ r,-~ 
~~of the three to .four-fold increases in livestock productionx.f'l'Om tae 

-tmp:re1Ved grassland:, and were mightily btp:tesaed"l It was therefore only natural 

that the Bank should pa.rticip te in the financing of the next stage or the pro-

approved. 

achievements during the first stage 1 

will resultt in a total of lt million acres of improved grassland. There are 
~ 

still 37 million acres of native grassland capable of similar improvement, and-

by improving part ot a large number of farms rather than the whole of a f w, 

a quarter of the grassland farmers of Uruguay will, w1 thin three year a,. have 

acquired the experience to continue the development of thetr own properties and 

to extend advice to their neighbors. 
~ 

I have recounted the eircumstances in which trltrft inst1 tutions came into 

bein~ in Ethiopia~ and Urugu~ beoause they focus attention on one of' 

the major stumbling blocks encountered in development financing -- the lack 

of suitable machiner.y to handle new development enterprises, on tha assumption 

that finance is forthcoming. ,It :may be leas th1m fai.J? to suggest. that itl a 
' 

c developbag country, the i.neeRti-ve te establish iastitutieRS Of the \dAd W8 haW -

. ' 
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_ular seeter ef the eeono~. Bat wft8t eaa Ge said is that~ Bank has foun· 

the =~ ia1~ pPGpQ&al a particularly suitable occasion ~ ~~~r 
..-- and: aaaiat 1n tbe creation or impro'l:rement of lnatitution&)&t keF poi.Rta 1A 

~ 8:00ft029'· 

Such activities a:n pursued w1 th t.he ai.m ~ontributing to the ef"feet.~ve-
ness of d~~elopment f inancing from_other sources as well as the World Bank 

Group. The t£ ctiveness of bilateral aid from donor countries such as Germany 

can be greatly enhanced by the creation of a framework for f inanee. The Bank 

and IDA' s assistance to the development of regional power transmission net-

works in India is ~ertainly opening up new opport\Ulities for the effeetive 

application of foreign fiimncial aid from a variety of sourees. The impetus 

being given to indU'Strial expansion in India's succe aive Five-:Year Plans -

and here one might nention especially the steel industry which is benefiting 

substantially from Geran bilateral a1d - this impetus bas underJ.ined the 

need to achieve more economical use of electric1 ty through the .formation of 

regional networks. Maaaut"es reeently taken by the Indian Government to 

strengthen the financial and administrative condition or the state Electricit7 

Boards have enabled t~ Bank to consider an all-Iadia approach to financing 
. /~ 

the country's power transmission program. ~ June ot t.l\ia year we made a. loan 
I 

or $70 million to assist the financing of transmission works,xforming part et 
' - ~ 

=the Third FJye-Yeu- Plan. Resulting improvements in the~ structure 

4ftCi e:Pe:ratiOft ot India's regional suJply ystems will i:na..-i'&ablq add to the 

ef'.fecti veness ot bUaterally assisted development projects> tn those x eg iwus e-' 

I have spoken so tar of the Bank's role in the creation of 1natitl1tions 

designed to administer public facilities or development programs. But ~ 



\:: and. advice in establishing development finance companies or in the reorganization 

of existillg institutions. In the past 25 years, the governments or ~Ag 
.Jl~ or leas developed countries have created, prOI\Oted or encOUl"aged the 

orga11ir..ation of institutions t o mobilize their resources of cap1ta...1 and channel 

them i.nto the producti ve econo~. The World Bank Group has, up to now, been 

primartl;r concerned wit,h one t ype of development btnkr the development finance 

company tha t is entirel)" or predominantly in private ownership. ~:te waa ~ 

~art-mit role for the Birik to play tn the creation of one 

late in the 1950's..- h ~ ~ ~ ~~- . 

In 1956• the Government of Pakistan invited the Bank to send a mission 

• -te tba:t eoautt'Y to iscuss with Government ofticiale, banks and businessmen 

proposal ror the establishment of a privately owned indus~ial credit bank~ 

<PaJd .. s~. The Bank • s President 1 Mr. Eugene Black, invited Mr. George Woods, 

at that time Chairman of the First Boston Corporation, to head a three-man 
~~q__~ 

mission. The lltiss1on &etahlfe.hedthat tliere vas indeed a need for an entit7 

to assist in the expansion or modernization of small and medium-sized industries 

and to help create new ones. A Steering Committee of pr9llin9Rt Pakistani in

dustrialists and financiers was formed to carry out the preparatory work 

necessary to the establishment of an industrial credit bank to be called the 

Pakistan Industrial Credit and Investment Corporation Limited, or PICIC. World 

Bank officials worked closely with tha Ste ring Committee, adVising on a 

suitable capital structure for the Corporation and on management questions, 
\ 

and later locating potential foreign investors to take up that portion of the 

share capital not held by ~istani investors. A month after the Corporation 
~ 
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shares , through a public offering, wa.e sold to British, American and Ja.Jane~ ~ 

investors. The following month, the Bank agreed to lend PICIC tlt.2 million 

tor use in meeting the .f.oreign exchange requirements of industrial enterprisee 

to be financed by the ~ation.. Tbla vas to be the first of a. series of 

;;, _ 
4 

Bank loans to PICIC ~which to date have utounted to a total; of $109.2 million,. 
v~~a.4~/ ~~~?::>/17/~~~~/:IC-rC- ~h~~ 
~ 'tf-#~ -;n.~ t~ &4~, }/1-a-C.(... , ~ ~~ C-e.-.-1-~ ~ ~- .J 

As a major source of foreign exc · ge for private industry, PICIC has made a 

s i gnificant contribution to the industrial growth of Pakistan.. It has not only 

lent direct to industry·, but has also taken participations in share capital 

and underwritten new offerings of securities to the public. 

The International Finance Corporation, which holds 5% of PICIC 1 .-s share 

capital, now acts on behalf of the World Bank Group in the field of development 
!6 

finance companies. ~t is a shareholder in )X such institutions in 12 oou~riae 

and several of its operations have involved the provision, together ~rith 

European, American and Japanese interests, of share capital to new institutions 

or to indti tutions that have been reorganised. In· the Philippin~u.~ t .. 91!" example, 

IFC and the World Bank aae1 sted in 196.3 in the establishment. o£ the Pt iva:te ._ 

./ l)tvelopmerl'b Gorporatton of the Phtltpptnea, amongst whose fote!en sh~ 

.r-fs tho Deutaehe Bank, whoee distinguished Speaker, Dr. Atte, we are all 1~ 

frustrating of problems facing go-ahead industrialists in the developin:. -v1orld 

is the relatively undercieveloped state of local capital markets. Development 

finance companies~ as those whtch the World Bank Group hae h9Jped to_ 

~ can do mueh to help strengthen m.arkets and fill in some o:f the gaps 

through provision of equity capital and the underwriting of publ1o offerings of 
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~ l{lf-&-CJ -z--1 
z:~Jrpcra.te securities. By providing ~ore .than $h20 milJJ_cn -:..~· d iz a~: ::.lo ... : . ...; 

Jt{_ 1f;/J 6 cwJ-~ 
of this ·cind in :11 countries, ~is actively supporting their efforts. But, 

as U\1 last caaa bistoey • I should like to tell you of one of a xn:unbex of 
d;fv..l~/ad-~ v~ 

instancej in whie~ IF~ has given a more direct form of support to· the develop .. 

ment ot a local c&pi tal Mrket,, ud to the broadening of the ownera)dp or 

industry. 
j: 

~' d.ats~ IFC haa made standby and llnderwritiaz somm1tments teilallng 
-t[) I_;:J:j 

, $16.-5 m!lliea ~ six eoetri-es, a:nd. the Largest single commi tlnent rn~de by the 
ll 

6orporation was in the f or m of an agreement t o underwrite a new share issue 

made in 1964 by the leading privately- Ol-.'lled steel coT.lp8ny in ~xi eo, 1'\mdidora • 
.) a.;r -t::t.._p .)2~ f) a: ~ - ~0--t.- .Pr-o~~ ~ _J 

The history goes back to 1962 when FUndidoraj wa.s badly in need of L~) r.1ill ion 

in new capital. 

increase steel ing f l a t s teel •. 

The program, which was and was designed t o bring 

:t~xico 

A S7lldionte of Jthxican bankers~terestea in helping the compa~r~ cal.,. 

culated that all that could be raised in the Mexican capital market was $1 mil

lion,x ""1: $4 million short. ef u:R.at Ha~ Deeded.. This was a serious blow t,o the 

~ 
company which had no wish to invilte/\ a. .foreie.rn steel manufaeture13<.. te "ett) 1.~rbe 

.-the CCioJIP'ftJ'• At this point IFC came · to the rescue and agreed to buy ~~l million 

worth of stock 1'rom the company a.nd at the sa..ma time to arrange an unde n-Jl"i ttng 

for the additional $4 million in partnership wi~ the M&Kican banks. Under 

the agree.nt, IFC was risking having to take up 75% ot the $U million commit .. 

ment i£ the li1xican banks proved correct in their assessment. By the time the 

public off ring was made, IFC had persuaded two banking houses in New Y~ , 
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... ::nit::± , J ... Jeb, aaEi Mer~ ~ant.y Internat~ and. Jl1EJ ·n '3" • .-.':..t~ : :"'~1 ?..::..::£:. 

__? Hill'ldlilllf1nanz,. to take up $1 million worth of its oommit111ent. This hit 

IFC with a oommitaent ot $2 million, nO% of which it vas able to sell in 

Mexico when the books were opened. After a few months IFC wa.s able to sell 

off the ~,.OOQ..all on the Mex1ean marke'\. 

Just two years later, Fundidora launched a new $50 million eXpansion 

program with the help of a ~p milli~oan from the EK:port-Import 3ank. The 

condition of the loan was that the company should put up $10 million out of 

its own earnings and raise the remaining $12 million in the local capttal 

market. Here was another Bank encouraging the expansion of the local capital 

market. 41early this was J . case for another IFC underwriting operation . The 

$12 million offering wae by far the largest public offering ever rr..::-:tde to private 

stockholders in ~~ieo. The Mexican banks ~.greed t.o take !tO% of the offering 

leaving IFO with a commitment of $7 .S million, the largest comMitment that 

IFC has ever tnade., But by the time the books opened, the Mexican" banks hac 

incre sed their commit nt to 50%, and the th~e banking houses which had 

participated in the 1962 anderwriting took up L.L%, leaving IFC with the re• 

maining 6%. The entire ottering was taken up by Mexican investot"s ·Hi thin 10 

days or opening. 

Theae essentially creative operations, whether they be the establishment 

of' a public authority or the strengthening of a local ca.p1 tal market;, can have 

a stinalating effect upon the economy of a dev.~loping country out of all pro-
\ 

portion to the actual swn of de~~i:Mnee involved. The development of 

these institutions at kay· points 1 n the economy is as essential a prerequisite 

ar orderly and sustained growth as the creation or sound political instituti?ns 

is essential to the pursuit of democratic governma~t. As Benjamin Disraeli 
) 

. , 
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t hat ca.H create a nation. tt 

I should like especially to emphasise that the Bank's interest in the 

institutions that it has helped to devslop or improve does not end with the 

eigning or a loan, nor even with the completion of a project or program. ~ 
~ 

B&nk t-s :i.!lte:.~e st ia eseerttially a continuing one x for tho inst' tuti on in ---

questi an i ·~ :re.os+ u.rl.l:tkeJy .to be a once-and-tor-all eli en±. \·le follou u.p on 

our -..fork not just as banl<ers anxious to protect a substantial commitment, but. 

just as i mportantly as development specialists anxious to see that t hC> institu

tion ru1d 1 ts oper ations make ~ continuing aaa de.,ire.Q contribution to the 

strengthening of the eeonorqyx_t hat jasttfies the 4:ncuwing er the debt . Through 

13 years and, so far 1 three loans, we have maintained our close interest. :tn 

the operations of ~hiopta•s Telecommunications Board. Our intare$t in PICIC 
~~(;::;;C-~--v-..-~~c~J/ 

has continued through 9 years, 6 Bank loa.n~tJ anrl. .3 joint IFC-PICIC ,investme9ts 

in Pakistani industry. The B&.l".k has been asaoeiated i th Uruguay ' s 11 v--est.ook 

·- develoP,ment for 15 years. And in every case the interest eontinues.~?1 
._M M.::lt; Of'\.02 · - c.~. ~~ ·--~~~~~~_,{;_~ --t:b_~ t.'\.t~ cj--/7, __ ~--evv.. ~"l:$:Z~ 4~ crf/!r.ru_l ~Q. 
ID£"h o ~ t'<i,t"CCt.R ~CJ.:..., ~~~ ~ ~~ tt~ 0-t--..c.'V\_-fb__._~.-R. C:0 ~~~ ~-:z-.:.__; 
~~~ d~ :IT. Chairman, thio/ larief" survey of a few Qf the Jl!creaa1ng m•mb~P of ., 

.~ rr~ ;j~ a~-~~ w 
ways in Nhieh the WorM Bai\k Gro'.:lp is seeking to streni:then the eeon.,mios ef 
ftevv-y a-.-,l ~ ~ /J -~ ~d)~~~~ J1 c;; ~ 
its membe:r eel:tl1vi ies lnevttabl:Y rebd"orces Llte view th.a:t; 'thebuslness o.f -

._Qya:-~1 ~1cvoiA..r</~ ~-~~flU)~~~~~~~~ 
~evelepn~'i&S bacorte d<fverse and highly complex . ... IaeVlta"ely., the. # 

~~~~ ~-~a_..,..__~w.J ~--@7~~/U~ 
lank•s slla±:f lm!~ had to expand etlbatMt1al1y to ~e to wldertatre trmne naw-_ 
~~ eVV ·~~--- tfJ ~d~ ~~J (~-<
~Sf'eMib .~?ities. - Whert the Da:rti<: 'ffl&dtri"'~s first loap 1~ 19-471 ti:le at~ 
~ '-'L'l/Cf'-~ .9-t<~ci cJ...L c.rv~ ~ ev'7J-'t.JZ-I_ , 

The Bank is not bound 

best ~ 

Nonetheless, being 

. , 



that its staff should be as broadly represent.ativ ; 

ere are, in tact., 67 different nations repre-

s~n ~ ;_,~_,:~Ja..~~~ 
-: ..%A&- star.~.':{~ the Bank and IDA~ eM.anQ the same: •• logieally enough 

. J-~~Mi_ "fi~~- ~ 
since tM _.opeJ'atiene es;he two _inatitutions dif~er only ~ \i~''OA ~~ &r the 'i ,- . 

t-v-< AA~ ·1:/)LJ_~t;;. ~ 13~ ~""' (ULR~ ~ s~ ~ ~I c;. LU__, 
lending - and it, is a s~:r of eaasid.erra:bl.e experiesc~ 1f' The variety of pro• ~ 

6.,~ 
feaaional qualifications reflects the range of skills r.&quired for the Bank · 

Group's operations : economics, engineering, accountancy 1 law 1 public adminie-

tra.tion, physical and eocial sciences, agronomy, and a variety of other dis-

ciplinaa, all of them having their place in the business of development finrulee. 
eo-~-tt~~~~ 

(\~n of experience from many prof'essio~ JaP~~~~~-BQ~iltrl~alfti~~:--1;J~~ 

recruited to the Bank during the past t elve 

"' Kenya's Land Settlement Department, 

e Foreign Building Section of the 

, a former Economic Adviser to the Prime 

Central Water and Power Commis ion in 

New Delhi, In'Vestment Company of Nigeria, the 

of Applied Economic Science in Paris ·-

W Jrofessional expertise alone does not equip a man fully for work with 

the Bank. We select those whom we feel have suffioient flexibility ef mind 

aaa outlook to eftf1ble taem to adapt .aati 'ereaden their expertise to meet the 

cba.lleage ami demands of this new teohnology of development. The staff of the 

Bank needs to know how to adapt technical knowledge for use in pre-technical 

societies. Building roads in Guinea is not the same as building roads in 

Gerll11.llY, and what stimulates Denmark' a econoll\Y' won •t necessarily work for 
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Dahomey. Many of the past .failures in international development l!.a"T.s r ...... n ·~· •• :c . 

.from the aid-givers inadequate understanding of the environment 1n which the 

developnent ia being promoted. This ia a lee on whic~he World 

Bank has lean1ed well. C.:, C--t~ ~4 ----tA ~ • 

A8 well as recruiting those alreaey preven in a partloular prof ssion, . 

vre are also bringing to the Bank eaeh year a. oare.fully selected group ef reaeat 

undeP~aduates :from universities end equivalent inatituti OM in member cotmtr1 es .. 

who wwJd~apable of grow~ into high positions in the Bank. The 51 YQW·Ig 

"Mn, setteB of tthaa are Derma~ who have been appointed to date to what we eall 
l/h_~u7f~/ 

the Junior Pro.f'e sional Program have an average age o:r 27 and come from 27 
!\ 

different countries. Almost all hold university degree at the ~aster's 
a_ 

level, and nrm7 hold the-Doctorate. Im'ing a probationary period o:f 18 months 

they are ~d a the Bank's heaElqua.rtera in Washington and receive a broad 

education in the affairs or the Bank. The operation of this program, which 

. \a ' ' 
. was instituted in 196),.A enabl~th~k to bu~ a cadre of exceptionally 

able ~ who expect to spend~ working 11te-t1me in what one can now 

justifiably refer to as the development f'inanee pro:fession. ·.t This does not 

trlean that the recruiting of older men and woman from the professions is 

diminishingt the need for them is etm8 tantly growing as the Bank • s wet"k expand:e-. 

But by blending the broadly educated younger men of prom 1 se with the taohnieally 
~- t\ ~VU' --t:7-.._q.J:-~ ci::o 

qualti"ied men of experience, the Bank ean uintain and expand a well bal aaetnt-
Vv~ ~ (\/U"f-VJ.-'j--

Staff~eqttipped to meet the complex demands of the business. 

At the beginning of this lecture, I mentioned that financial institutions 

such as the World Bank retain international support only so long as their 

actual performanee inspires trust and confidence. I have sought.~ 

~to describe sote of the ways 1n which the Bank works to ensure 

the effectiveness of its financing ope.ratione, and I have commended our staff' 
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~~ ~ 
to ycu becaueeA upon their skill amf: dedication t he ~ ot' cur .... ~L' ··.-u .. , .... 

; A 

depends. Friedrich Ebert, in whose honor we are gathered here, was described. 

by one ot hte b1ographer5 in these wol"d.s a "He had tal th 1n ideas and ·ideals 1 

but he believed 1n action and organization as well. • Ideas, ideals, •ction 

and organl·sation aU plq vi.t.al roles in the war on underdevelopment, and I 

would certainly like to think that the great German demoerat 1 with his passion 

for improving the lot of his fellow men, would approve of what we , and all 

others engaged in development finanee, are trying to do to bring a .fuller 

and better life to the less privileged nations of this earth. 

Julian Grenfell - November 19, l96S 



MR. GEOFFREY WILSON 

ADDRESS TO THE FRIEDRICH EBERT FOUNDATION 

BERGNEUSTADT, DECEMBER 7TH 2 1965 

Mr. Chairman: 

I am very fr~teful that you have invited the World Bank to participate 

in this Internat~naJ --Ccng.~:e "bien. Though 

many of us here do business together, it is not so often that we have an 

opportunity to gather in any number to share our thoughts on issues of common 

interest in the field For affording us 

focused attea~ion-on-

cia ted with :the 

European Investment Bank a desire to assi~t in the steady economic growth of 
~ ' v:.\:l ~ £:-qc:cc<X:\iK~- bh~t',vCt- 61'1"/7 , 1"1'·~-?' ~ ' 

the developing countries and ~ooRS ~forwa d -to. cooperating with the European 

Investment Bank both there and in other areas of the developing world. ~ 

the ert& ef Sel'kmlnr nf taie-yea-r the World Bank and its affiliate the Inter-

national Development Association
1
ha§ made 16 loans and credits with a total 

value of $340 million to African countries associated with the E.E.C. We have 

under consideration financing for another 20 projects in these countries. 

Furthermore we have financed five technical assistance studies and three more 
1)\.V.( 

are in the pipeline. As part ofL~he World Bank Group' ~world-wide engagement 

in development financing, we ~look forward to continuing in our role 

i 

/ 
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as one of the several sources of finance for strengthening these developing 

economies. 

The World Bank's engagement in development assistance is as I have said, 

world-wide, and perhaps it would be useful if I were to say something about 

the nature and the scope of its activities. The Bank itself, the largest 

unit of the Group, now has a memberspip of 103 countries and a subscribed 
Jo ~ fi. i. ~ f e 1( h l;si~\t:: IN'-~ -

capital amounting to a little ~ $~billion, one-tenth of which is actually 
\. t. . ~'! ~ill» 

paid in.~ Since going into business in 1946, the Bank has made loans in 77 
1 

countries totaling ~ billion, and during the last fiscal year, we reached 

the $1 billion mark for the first time. Our lending has concentrated on proj-

ects that are basic to economic growth, especially the development of electric 

power systems, roads, railways and ports which has accounted for two-thirds 

of our lending. The balance has been for agriculture with the emphasis on 

irrigation, for industry, especially steel production and development finance 

companies, and for communications, education, water supply and general develop-

ment purposes. L J 

\N't c.N'<. r ( ~ ~ i 
In order to lend, the BaBk ~J to borrow, and in the last fiscal year 

t. 
we returned to the private capital markets here in Germany, in Canada, Swit-

zerland and the United States with public borrowings equivalent to $300 mil-

lion, raising our outstanding funded debt to just under $2-3/4 billionr But 11 •1 Lc-L <A,.., (.;(; VW'I l-AM t.L. ~ [f~e. -..4'" 
the Bank's affiliate, the International Development Association,[cannot go to 

~J- .' /IPh/ 

the capital markets for funds Bttt relies on its member governments for usable 

resources. I~ was established to meet the situation of those developing countries 
\ 

whose need f9r, and ability to mak: ~~~ri.1t~.t;!.r ..:'':tsj- . ~t,,c~· is greater 

than their ability to service conventional loans.L_ Consequently, the terms of 

~~'~ 

~ 
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IDA's credits, 50 years and interest-free, are designed to impose the 

smallest possible burden on the borrowing country's balance of payments. 

In the five years of its existence, it has made credits totaling just under 

$1.2 billion. By next summer, it will have committed the funds so far made 

available to it. ~ then, the member governments, among the principal of them 

Germany, will have to decide the scale on which they want IDA to meet the 

demand in the developing world for the type of financing it offers, and to 

replenish its resources accordingly. 
(;,F~) ~ 

The International Finance Corporatio concentrates on the develop-
10 

ment of private enterprise, has a current membership of lt countries and a 

share capital of $99 million, and has so far made investment commitments 

totaling over $138 million in 32 countries. This reflects the extent to which 

the Corporation has been successful in revolving its investments, thereby in-

creasing the funds available to undertake new commitments. 

Of the work of all three institutions in the World Bank Group, I shall 

have more to say in a moment, but first I want to acknowledge the considerable 

strength that our host country, Germany, has brought to them. Germany became 

a member of the World Bank 13 years ago and later became a founder member 

of both the IfC ~nd IDA. Through her subscriptions she has made available tr~' ll'~~~ ~ t' 
~ To-Ptl 

a total of just e:wer DM JtrQ99 million in fully convertible 1 interest-free 

funds, 

pledge to IDA. 

funds borrowed from various German, sources, but primarily from the Deutsche 

Bundesbank. These borrowings have included DM bonds publicly issued in the 

German market, DM and US$ notes and bonds privately placed here, and US$ 

bonds publicly placed in the United States. These borrowings have, of course, 
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been mutually advantageous; the Bank has paid DM 640 million in interest 

to the holders of tae aM notes and bonds,ana tae a.a. dollar een&e1ana 

notes pPi\ta:tely ~laeee in Oernaxey;. German investors have also purchased 

parts of Bank loans to member countries totaling the equivalent of DM 68 

million, thus freeing that amount of additional money for relending by the 

Bank. 

Germany gets other advantages from these funds as well. Through the 

Bank's system of international competitive bidding, German industry has 

earned DM 2,192 million in payment for goods supplied to the Bank's borrowers , 

a sum more than five times the amount of Germany ' s paid-in subscription to 

the Bank. For the last ten years German sales financed by the Bank have 

averaged more than DM 192 million per year. There is a further DM 134 million 

worth of orders won from recipients of IDA credits. The competitive successes 
~ voy 

of German industry are bringing th~country aLhealthy return on her contribution 

to development financing through the World Bank institutions. 

Mr. Chairman, the measure of confidence placed in the World Bank and its 
Lt~~ 

affiliates, both by those who are primarily ~ and those who are primarily 
~~~ ~ 
re&ipie~ depends on the effectiveness of its actual performance. In ~ 

~s view, effective performance means the financing of projects that will 

achieve a constructive result in the economy of the borrowing country. Hence 

the emphasis I mentioned earlier on the development of power systems and trans-

portation -- facilities which, when operated efficiently, lead to the greater 

production and better organized distribution of useful goods, a growth of 

savings and a strengthening of the international trade posi tion, all of which 

will help raise living standards in the borrowing country. 

But the Bank has found that effective financing is often blocked by the 

non-existence of suitable institutions to manage and operate the facilities 
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that a loan is intended to finance. How effective an investment is the 

financing of a new port if there is no proper port authority to manage it? 

How can improvements in farming methods be effectively financed through rural 

credit systems if there are no proper credit institutions available to the 

farming community? The examples are numerous, and time and time again we have 

come up against this problem. 

We have sought to contribute to its solution by assisting our members, 

wherever and whenever possible, in the process of institution-building. In 

Latin America, for example, we have often been asked to make electric power 1i 
- ~ \:1U',.t'~\, -

loans where no proper electricity authority or company existed. In these cases,[ 

the power business, not uncommonly, was being run by political bodies, there 

was no planning for future needs, revenue from sales simply went into general 

municipal revenues and nobody knew whether the business was paying its way 

or not. In cases of this kind the·Bank has insisted on the creation of a 

proper power entity, staffed with managerial and technical personnel with ade-

quate authority, and charged not only with the day-to-day administration of 

power supply, but also with the planning of an investment program to cover ex-

pans ion. 

Amongst the Bank's clients in Latin America are 32 organizations providing 

electric power, developing and operating ports or railways, or performing some 

other specific economic function. Of these 32 entities, 28 were organized or 

brought into operation with the help of the Bank, and together they have received 

over $1 billion of Bank loans, about half of all our lending in Latin America. 

tAnd as I speak to you now, y~r such entity is U:.!:..~~ess of be~
established -- an in endent por}d naviga~rity in t,r;~~ soon 

to be coun ed ongst our client(' in th~~rn Hemisphe::J "' 
J~/ _.,.,. 



- 6 -

This aspect of the Bank's business is not as widely known and under-

stood as it should be. And yet it plays a vital part in ensuring the effective-

ness of many of our operations. Consider, for instance, the case of Ethiopia's 

telecommunications system which had been almes~ eRtipe*y crippled during World 

War II. In 1950Jfewer than 100 communities could be reached by telephone and 

there were less than 2,000 telephones to serve a population estimated at be

tween 12 and 16 million. This lack of pPe~er communications was frustrating 

Ethiopia's development efforts. While the government was making great efforts 

to expand its export trade ~ftetalry, the lack of pP~er communications was 

presenting serious problems. Producers were not able to get ~ knowledge of 

market conditions tha~ ~hey aeeee~ shippers and traders had difficulty in 

keeping track of good$ moving on the country roads, and the government was 

hampered in its efforts to communicate with the country's outlying centers. 

In 1950 the government of Ethiopia decided to seek the help of the World Bank. 
~ 

Ethiopia was no stranger to ~he Baftk. She was already negotiating a $5 

million loan for the rehabilitation and maintenance of the country's road system, 

a project which occasioned the creation of the Imperial Highway Authority, and 

another one of $2 million to provide foreign exchange for projects to be financed 

by a new development bank. The World Bank fully recognized the benefits to 

the Ethiopian economy that an efficient telecommunications system would bring, 

but past history suggested ~¥eft~~ that what was needed was a telecommunications 
WL 

authority to build and manage an up-to-date network. 1he Ban~ therefore in
~ 

formed the government that it would finance the foreign exchange cost of 

modernizing and expanding the system provided that the government establish a 

proper authority, and, in consultation with the Bank, select a suitable manage-

ment. 



/_.A_'1r:~~/ -7-
7~<F l / 

/ / 

was 

l 
I~52, the Imperial Board of Telecommunications of Ethiopia 

~ established to build, operate and maintain allfpublic telecommunication 

facilities,of tae ~iPe ef E~8iepia e~A&P t~taP.1· Consultations 

with the Bank resulted in the provision of key management staff by the 

Swedish Telephone and Telegraph Administration. Once the Board had been 

organized and had taken over the operation of the existing facilities, the 

staff, including a nucleus of 11 Swedish engineers in key positions, set 

to work on the program, financed by an equivalent of $1.2 million in local 

currency from the Ethiopian government, and a loan of $1.5 million from the 

.~ Bank to cover the foreign exchange costs. As an adjunct to the program, 

the Board set up a Telecommunications Institute with the aid of the United 

Nations Technical Assistance Board and the International Telecommunications Union, 

and set about training Ethiopians for the eventual takeover of positions then held 

by foreigners. As a result, an increasing number of management and senior staff 

positions have been assumed by Ethiopians, and today, with the exception of the 

General Manager, the four remaining foreigners serve as advisers. 
Tow~~ 
~ i;:fte eRa ef "bhe· f.±rs't quarber -ef 1956, the project was completed. Con-

siderable ~ improvements had been made to the local telephone 

service at Addis Ababa and to the interurban system of telephone and telegraph 

communications by wire and radio. Finally, a more efficient radio telephone 

and telegraph service now linked Addis Ababa to the outside world. 

But the story does not end there. In September 1961, the goverruoont re-

quested a further loan so that the Imperial Board ' s 1962-64 program of expansion 

could get under way, and eight months later a loan of $2.9 million was signed. 

When that program was virtually completed, Ethiopia turned once more to the 

Bank for a loan to help finance the 1965-67 program. Three weeks ago today, 
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the Bank ' s Executive Directors approved this third loan for a sum of 

$4.8 million. 

The Bank, as you are aware , is a careful lender. That is why it 

insisted on and participated in the creation of an authority to provide the 

basis for the efficient planning, financing, construction and operation of 

Ethiopia ' s telecommunications. The Board had to face many difficulties but 

it has, on the whole, performed well, and gives the assurance that further 

extensions and improvements will be made to meet Ethiopia ' s needs. That is what , 

at the Bank, w~:? effective financing. 

Assistancein the creation of institutions and authorities related to 

basic infrastructure facilities has played a major role in Bank lending, and 

as an example of the ~act that the successful operations of a new institution 

can have upon the livelihood of a community, the story of the Uruguay livestock 

venture is well worth the telling. 

Fifteen years ago, the Government of Uruguay invited the Bank and the FAO 

to send a joint mission to the ee~~ry to undertake a survey of ~ agricultural 

problems and-Pequir~~ and to make recommendations that would furnish a 

bas is ~ ull.;i.eh an agricultural development plan. a OHJ.d lila 4 ra 1 Ja liP • Animal 

production based on grassland is the backbone of Uruguay ' s economy. Wool, meat , 

milk and byproducts represent about three-quart ers of the total value of agri-

cultural output and provide most of the country ' s foreign exchange earnings. 
I 

Amongst the mission\repePt ' o recommendations, special attention was drawn to 

the need for a comprehensive livestock development program. 

The Bank was anxious to help in the implementation of a program along 

But its success would depend on 
D v('(t..o'\N..~ 

te nhieh the conservatism of the farmers. eet!ia ee er elteR Q&wn. A deep rooted 
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reluctance to abandon traditional beliefs and methods and to accept r.aQieal 

changef characterized the farmers of Uruguay as much as farmers anywhere 

else. What was needed, then, was a demonstration to the nation's livestock 

farmers of the advantages of modern techniques of pasture improvement and 

management. 

The first step)would have to be the creation of a body that would~ 

Pe~eft~ibie fer select~ farmers to participate in the demonstration, the 

provision of technical assistance, the recommendation of approved farm devel-

opment plans for the necessary loan assistance, and for supervision and exe-

cution of each farm program. The Bank therefore offered its assistance in 

the establishment of such a body and, conditional upon its establishment by 

the Uruguay Government, expressed its readiness to negotiate a loan. The 

ensuing preparati ons took several years to complete. There were technicians 

to be trained in the new methods, and, for a variety of reasons, the necessary 

egislation establishing the administrative body met with frequent delays. 

But eventually, in 1958, a Livestock Plan was approved and a body en~i~led 

~e HOAO~ Ge~s&~~ established by act of Parliament to administer it. 

The Bank now invited the government to negotiate a loan. The total cost of the 

three-year program was estimated at the equivalent of $11 million, and the 

Bank agreed to a loan of $7 million to cover most of the foreign exchange re-

quirements for that period. Under the program, technical and financial assistance 

was to be provided to livestock owners on a pilot group of 600 farms. Pastures 

and soil fertility were to be improved by fertilizing and reseeding. Farms were 

to be subdivided with fencing to permit controlled rotational grazing, ~ 

lmproved control of livestock diseases was among the features of the program1~ ~ 
Pttia+she!'lftepe t finance to fH:l't tee 3:mpF9"JlH1 practi c.es ~....e-f!f-ee'b Netil:d also cover~ 
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extension services for the participating farmers. 

The results r.el i;hie ~ilgt pF&jeet turned out to be more impressive 

than had been expected. Farmers who eventually participated numbered 1,400 

as opposed to the original target of 600. Throughout the country's farming 

community,word spread of the three to four-fold increases in livestock pro-

duction. It was therefore only natural that the Bank should participate in 

the financing of the next stage of the program. In March of this year a loan 

equivalent to $12.7 million was approved. The implementation of this second 

stage, together with the achievements during the first stage, will result in 

a total of l~ million acres of improved grassland. There are still 37 million 

acres of native grassland capable of similar improvement, but by improving part 

of a large number of +arms rather than the whole of a few, a quarter of the grass-

land farmers of Uruguay will, within three years, have acquired the experience 

to continue the development of their own properties and to extend advice to 

their neighbors. 

I have recounted the circumstances in which two institutions came into 

being, in Ethiopia and Uruguay, because they focus attention on one of the 

major stumbling blocks encountered in development financing -- the lack of 

suitable machinery to handle new development enterprises, on the assumption 

that finance is forthcoming. -BUt' The Bank has found the discussion of a loan 

a particularly suitable occasion on which to assist in the creation or improve-

ment of institutions, a'b lfey ~eirt~e in lllte economJ. 

Such activities aim at contributing to the effectiveness of financing 

from other sources as well as the World Bank Group. The effectiveness of 
l 

"'t' 

bilateral aid from donor countries such as Germany can be greatly enhanced 

by the creation of a framework for finance. The Bank and IDA's assistance to 



- 11 -

the development of regional power transmission networks in India is opening 

up new opportunities for the effective application of foreign financial aid 

from a variety of sources. The impetus being given to industrial expansion in 

India's successive Five-Year Plans -- and here one might mention especially the 

steel industry which is benefiting substantially from German bilateral aid --

this impetus has underlined the need to achieve more economical use of 

electricity through the formation of regional networks. Measures recently taken 

by the Indian Government to strengthen the financial and administrative 

condition of the State Electricity Boards have enabled the Bank to consider an 

all-India approach to financing the country's power transmission program. Last 

June we made a loan of $70 million to assist the financing of transmission 

the organizational structure of India's regional supply systems will add to the 

effectiveness of bilaterally assisted development projects.in ~he&& Pigigas. 

I have spoken so far of the Bank's role in the creation of institutions 

designed to administer ~~le facilities or development programs. 
we: ~t

But trfte 

~ ~~v~J 
:Qank' ~ cJAa+J ve. beQt has aJ ag :Qee;c .emplc;wed.. in another most fruitful field. 

On a number of occasions the World Bank Group has been asked to help in es-

tablishing development finance companies or in the reorganization of existing 

institutions. In the past 25 years, the governments of several less developed 

countries have created, promoted or encouraged the organization of institutions 

to mobilize their resources of capital and channel them into the productive 

economy. The World Bank Group has, up to now, been primarily concerned with one 

type of development bank: the development finance company that is entirely 

or predominantly in private ownership. Let me cite an example. 
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In 1956, the Government of Pakistan invited the Bank to send a mission 

to discuss with Government officials, banks and businessmen a proposal for 

the establishment of a privately-owned industrial credit bank. The Bank ' s 

President, Mr. Eugene Black, invited Mr. George Woods, at that time Chairman 

of the First Boston Corporation, to head a three-man mission. The mission 

confirmed the need for an entity to assist in the expansion or modernization 

of small and medium-sized industries and to help create new ones. A Steering 

Committee of Pakistani industrialists and financiers was formed to carry out 

the preparatory work necessary to the establishment of an industrial credit 

bank to be called the Pakistan Industrial Credit and Investment Corporation 

Limited, or PICIC. World Bank officials worked closely with the Steering 

Committee, advising on a suitable capital structure and on management questions, 

and later locating potential foreign investors to take up that portion of the 

share capital not held by Pakistani investors. A month after the Corporation 

was established, in November 1957, the remainder of the shares, through a 

public offering, was sold to British, American and Japanese investors. The 

following month, the Bank agreed to lend PICIC $4.2 million for use in meeting the 

foreign exchange requirements of industrial enterprises to be financed by the 

Corporation. This was to be the first of a series of Bank loans to PICIC which 

to date have amounted to a total of $109. 2 million. Under its aid program, 

Germany has lent more than DM 100 million to PICIC, and loans have also been 

made by Japan, France , the United Kingdom and the United States. As a major 

source of foreign exchange for private industry, PICIC has made a significant 

contribution to the industrial growth of Pakistan. It has not only lent 

direct to industry, but has also taken participations in share capital and 

underwritten new offerings of securities to the public. 
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The International Finance Corporation, which holds 5% of PICIC's share 

capital, now acts on behalf of the World Bank Group in the field of develop-

ment finance companies. It is a shareholder in 16 such institutions and 

several of its operations have involved the provision, together with European, 

American and Japanese interests, of share capital to new institutions or to 

problems facing go-ahead industrialists in the developing world is the rela-

ti vely underdeveloped state of local capital markets. Development finance 

do much to help strengthen markets and fill in some of the gaps through pro-

vision of equity capital and the underwriting of public offerings of corporate 

securities. B,y providing about $450 million to 21 institutions of this kind 

in 19 countries, the Bank Group is actively supporting their efforts. But, as 

my last case history, I should like to tell you of one instance in which the 

Group, acting through IFC, has given a more direct form of support to the 

development of a local capital market, and to the broadening of the ownership 

of industry. 
# 

'.P6'Wto, IFCSN.a~ made standby aaa Uftfiel NI i:ti:ng eemm:i*tmeft"be ~-l;i~ ~"~ 
tu~ 

miJ:J:ion :ill stt ~oan bi iesy~ largest single commi tmentL was in the form of 

an agreement to underwrite a new share issue made in 1964 by the leading privately-

owned steel company in Mexico, Fundidora. The history goes back to 1962 when 

Fundidora, at the end of a six-year expansion program, was badly in need of 

$5 million in new capital. 

A syndicate of Mexican bankers calculated that all that could be raised 

in the Mexican capital market was $1 -· million. This was a serious blow to the 
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v.,... 

company which had no wish to invite~a foreign steel manufacturer~ tg laQY iRte 

t:b.e QQJQp?R;r. At this point IFC came to the rescue and agreed to buy $1 million 

worth of stock from the company and at the same time to arrange an underwriting 

for the additional $4 million in partnership with the Mexican banks. Under 

the agreement, IFC was risking having to take up 75% of the $4 million commit-

ment if the Mexican banks proved correct in their assessment. By the time the 

public offering was made, IFC had persuaded two banking houses in New York and 

one in Switzerland to take up $1 million worth of its commitment. This left 

IFC with a commitment of $2 million, 60% of which it was able to sell in Mexico 

when the books were opened. After a few months IFC was able to sell off the 

remain~ ~0,605 all on the Mexican narket. 

Just two years later, Fundidora launched a new $50 million expansion 

program with the help of a $~8 milliert loan from the Export-Import Bank. The 

condition of the loan was that the company should put up $10 million out of 

its own earnings and raise the remaining $12 million in the local capital 

market. Here was another Bank encouraging the expansion of the local capital 

market. Clearly this was a case for another IFC underwriting operation. The 

$12 million offering was by far the largest public offering ever made to private 

stockholders in Mexico. The Mexican banks agreed to take 40% of the offering 

leaving IFC with a commitment of $7.5 million, the largest commitment that 

IFC has ever made. But by the time the books opened, the Mexican banks had 

increased their commitment to 50%, and the three banking houses which had 

participated in the 1962 underwriting took up 44%, leaving IFC with the re-

maining 6%. The entire offering was taken up by Mexican investors within 10 

days of opening. 

These essentially creative operations, whether they be the establishment 

of a public authority or the strengthening of a local capital market, can have 
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a stimulating effect upon the economy of a developing country out of all pro-

portion to the actual sum of money involved. The development of these institu-

tions is as essential a prerequisite of orderly and sustained growth as the 

creation of sound political institutions is essential to the pursuit of demo-

cratic government. As Benjamin Disraeli once said: "Individuals may form com-

munities , but it is institutions alone that can create a nation." 

I should like especially to emphasize that the Bank:' s interest in the in-

stitutions that it has helped to develop or improve does not end with the signing 

of a loan, nor even with the completion of a project or program. Our interest 

antt-tdr-ail elie~~' We follow up on our work not just as bankers anxious to pro-

teet a substantial commitment, but just as importan:tly as development specialists 
(}... 

anxious to see that the institution and its operations make tfle continuing contri-

but ion to the strengthening of the economy. tlta: t; justifies tne· bOil o~. Through 

13 years and, so far , three loans, we have maintained our close interest in the 

operations of Ethiopia's Telecommunications Board. Our interest in PICIC has 

continued through 9 years , 6 Bank loans, an IFC subscription to share capital, 

and 3 joint IFC-PICIC investments in Pakistani industry. The Bank has been as-

sociated with Uruguay's livestock development for 15 years. And in every case 

the interest continues. Development finance is not a once-and-for-all shot in 

the ar.m. You have to stay with it for years , as these examples show, and cope 

with all the setbacks, disappointments and frustrations that characterize the 

development process. 

Mr. Chairman, this survey of some of our activities illustrates the range 

and complexity of this business of development f inance. It is an exacting pro-

fession, as we know well from our successes and failures over 20 years. But 
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we have now built up an international staff -- 67 different nationalities 

are represented -- of considerable professiona competence and with wide ex-

perience all over the world . This staff is one and the same for both the Bank 

and IDA - - logically enough since the two institutions differ only in the 

source of their funds and the terms of their lending -- and we process IDA 

credits and Bank loans in precisely the same way and apply the same criteria 

to both. 

The variety of professional qualifications reflects the range of skills 

required for the Bank Group ' s operations: economics , engineering, accountancy, 

law, public administration, physical and social sciences, agronomy, and a variety 

of other disciplines, all of them having their place in the business of devel op-

ment finance. We the)"efore seek out men of experience from many professions , 

but professional expertise alone does not equip a man fully f or work with the 

Bank. ~ve select those whom vTe feel have sufficient flexibility to adapt their 

expertise to meet the demands of this new technology of development. The staff 

of the Bank needs to know how to adapt technical knowledge for use in pre-

technica societies. Building roads in Guinea is not the same as building roads 

in Germany, and what stimulates Denmark ' s economy won ' t necessarily work for 

Ihhomey. Many of the past failures in international development have resulted 

from the aid-givers inadequate understanding of the environment in which the 

development is being promoted. This is a lesson which the World Bank is 
~0 t 

constantlyLiearnifig. • 
..... 

As well as recruiting those already proven in a particular profession, 

we are also bringing to the Bank each year a carefully selected group who will 

grow into high positions in the Bank. The 51 who have been appointed to date 
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to what we call the Junior Professional Program include 7 Germans, have an 

average age of 27 and come from 27 different countries. Almost all hold a 

university degree at the Master's level, and many ho d a Doctorate. During 

a probationary period of 18 months they are trained at the Bank's headquarters 

in Washington and receive a broad education in the affairs of the Bank. The 

operation of this program, which was instituted in 1963, is enabling the Bank 

to build up a cadre of exceptionally able people who expect to spend their 

working lives in what one can now justifiably refer to as the development 

finance profession. This does not mean that the recruiting of older men and 

women from the professions is diminishing. But by blending the broadly edu-

cated younger men of promise with the technically qualified men of experience, 

the Bank tries to ens.ure that its staff will be properly equipped to meet the 

complex demands of the business. 

At the beginning of this lecture, I mentioned that financia institutions 

such as the orld Bank retain international support only so long as their actua 

performance inspires trust and confidence. I have sought to describe some of 

the ways in which the Bank works to ensure the effectiveness of its financing 
il- ~ 

operations, and I have commended our staff to you because ..1 upon their skill and 

ftc.J- rJ~~~~ 1-dedicationt the of our operations depends. Friedrich Ebert, in whose 

honor we are gathered here, was described by one of his biographers in these 

words: 11He had faith in ideas and ideals, but he believed in action and orga-

nization as well." Ideas, ideals, action and organization all play vital roles 

in the war on underdevelopment, and I would certainly like to think that the 

great German democrat, with his passion for improving the lot of his fellow men, 

would approve of what we, and all others engaged in development finance, are 

trying to do to bring a fuller and better life to the less privileged nations 

of this earth. 
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Mr. Wilson's Speech for Italy. l!L:J.:-och 14, l )f- 1~ ' Hilan 
GI<~.rc~l 16, l9f.h. , Genoa 
lV[:::t"~ch l r) ' 196~ , 1~ome 

Mr. Chairman: 

I should like, at the outset, to thank you warmly for this opportunity to 

speak to this distinguished audience about the role of the World Bank and ita 

two a ff iliates in the financing of economic development. In a few month's time, 

the Bank will have been in business fo~ twenty years. For nineteen of those 

years, Italy has been amongst our members, and her association with the work 

of the World Bank Group during these years has been both full and active. And, 

as I think my remarks will confirm, it has been mutually advantageous. 

Perhaps I should begin by remindi~g you briefly what the World Bank Group 

consists of. The Bank itself, officially called the International Bank for Re~ 

· eonstruction and Dev lopment, was founded in 1944 at the Bretton Woods Con-

ference, the Conference that also .produced the International Monetary Fund. 

As its official name suggests , this new international investment institution 

was to start its business life by heli'ing to finance the reconstruction of post-

war Europe. When the Americans stepped in with the Marshall Plan to take over 
~ 6---rv.- t. ( .t;v. f-:. ~ ... 

a task that was e~,*lY too big for any one institution to handle, the Bank waa 

able to turn its attention to its oth~r responsibility, the financing of econoaic 

development. Thus, for nearly two deoades, we have been making development loans 

to our members, most of them for such basic facilities as power, transportation, 

heavy industry, irrigation and land reclamation, which are the foundations of 

economic growth. 

The older of the Bank's two affiliates is the International Finance Corpora-

tion. The IFC was established in 195~ to supplement the activities of the Ba~k 

by encouraging the growth of producti !~e private enterprise in the developins 
'· 

world. In the less developed of its 81 member countries, it makes share as well 
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as loan capital available to the companies it finances, and unlike the World 

Bank, its investments are made without government guarantee. ~ else eeeks 
•'" ~ 

~--- "' 

its investme~.~-~ ~ -1l·nd~ ~akes stand)Jy and ,,lJ.mfe~t:it .~ng., cOBIIIlt·tmentl"-t'tt' '"~U'PJR)rt of 

~;i~~•-··.Oi- -eorporaee~s-e<!m:~t,iew(, ... Its capital is jus.·t over $99 mil-

lion -- to which Italy has subscribed $2 million -- but its commitments over 

the eight years of its existence have exeeeded $150 million, reflecting the 

extent to which it has been able to revolve its investments and increase ita 

available funds. In order to put still more financial resources at the dis-

posal of IFC, member governments of the World Bank and IFC recently took 

steps to permit the Corporation to borrow from the Bank, in effect making 

it possible for the Corporation's resources for lending to be increased by 

about $400 million. 

The younger of the two affiliates is the International Development Asso-

elation, known as IDA. I shall have more to say about this institution later. 

Let me, at this stage, merely identify it as the Bank's soft loan agency, 

created in 1960 to make loans to developing countries for the same purposes 

as those for whi.ch Bank loans are made, but on conditions thJtt will lay a far 

lighter burden on th; ';,;~~~ '~;L,Lt~ •=r;· e~~~~~ . 
t\t ...... ~ ...... 

Having refl;eshed your me.~ory oi-·-t;he- t-hrg_e,. .-i:'tfst1f'ii'ti .. ew:t .. ~~.~~--....mak-e--up----~he 
I 

. \ 
WcrrTd .. ''Ballk.._ (;,roup ;·-. let me return to the J~ank itself to examine its policies and 

operations in a little more detail. 

Representatives of forty-four countries had attended the Bretton Woods 

Conference. Most of them joined the ~nk, although the ftoviet Union was one 

of those that did not. Italy became s member in March 1947, and subsequent 

accessions, more than thirty of them i ·n the last five years, have brought the 
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total membership of the Bank to 103 countries. The United States is the Bank's 

largest shareholder, with nearly one-third of the capital. Then comes Britain, 

followed by France and Germany. Italy shares eighth place with Japan, and her 

subscription amounts to $666 million, the equivalent of rather more than 

Lit. 416 billion. But members are required to pay in only one-tenth of the 

subscription. The remainder can be called for by the Bank, but only to meet 

its liabilities if it ever got into difficulties. Thus Italy has actually 

paid in $66.6 million. 

This kind of financial assessment on the basis of ability to pay is 

common enough among international organizations, including most notably 

the United Nations itself. But a fundamental difference between the Bank 

and most other international organizations is that voting power over the 

conduct of the Bank's activities is related to these financial contributions. 

It is true that even the smallest subscriber gets a minimum number of votes. 

But the voting power of the smaller shareholders is far outweighed by the big 

contributors: since the United States alone has almost three-tenths of the 

votes and the U.K. more than one-tenth, these two, when allied with France, 

Germany, Canada and, say, Italy, can command a voting majority, should they 

wish it, over the 97 other countries t.hat are now members af the Bank. 

These voting rights are held in the first instance by the Bank's Board 

of Governors, a body consisting mainly of Ministers of Finance and Governors 

of Central Banks. The Governors meet only once a year, and they have delegated 

most of their responsibilities to a working Board of twenty Executive Directoxta. 

These Executive Directors, who are baaed in Washington, direct the general 0pt1ra

t ions of the Bank. Most of them serve full time, and several are also Direc_tors 

• 't 
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of the IMF. Five of the Directors are nominated by the five largest share

holders, the U.S., the U.K., France, Germany and India. The remainder repre

sent groups of countries, each group having a sufficient total of votes to 

provide the Director with an audible voice in the councils of the Bank. Some 

of the groupings are fairly natural, such as that formed by the five Nordic 

countries. Some are strangely disparate, like the grouping together of Cyprus, 

Israel, the Netherlands and Yugoslavia with a Dutchman as their representative. 

And there is one very large group of f~fteen countries, consisting mostly of 

the recently independent French-speaking West African states, that is repre

sented by our newly-elected twentieth Executive Direct0r, a Mauritanian. Italy 

is grouped with Spain, Portugal and Greece and is represented by a Spanish 

Executive Director and his Italian Alternate. 

I don't propose to argue any general case for or against thia weighted 

system of voting compared with the more familiar one of "one country, one vote." 

I can see that in a political organization such as the United Nations General 

Assembly the system would be very difficult to apply. But in the conduct of an 

essentially financial institution it wot:·ks pretty well -- a tribute to the very 

real harmony that prevails in the Board of Directors and to the relationship 

that they have built up with the governments they represent, and with the 

officers with whom they work. 

As far as the relationship with governments is concerned, the Executive 

Directors have tended often to become as much the representatives of the 

Bank with their countries as they are representatives of their countriea 

with the Bank. Of course, if a particular government has strong views on 

an issue, the Director it appoints will voice those views. But at the same 



~ ., , .. ,, "" " 
~I! c, t; · . ...,..., - , 
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time, the weight that individual Directors carry in the Board reflects their 

experience and judgment, much more than their voting power. ) 

; .~ 
--:.the--rei:-arttmsh t p of the-Beari~-to--tft.t-&f...f--i-eers-t:s·-'ll.'W&" .. very ··tmpo r curtM. 

/' 

E~~ Bank has had a s u~~';.!! e :Letr 1:1 f strong and _ ;p«t)i;'~res idents ; our current - ~ 
President, ----~~e_9~--W~ods, took . offiC~963...in..auccaodea~ eagem! 11tRtt 

wn~<eeu PreeWant I'J:Ii:c~ (On the whole, both loan and policy pro-
....... 

posals considered by the Board are initiated by the officers of the Bank. 

General policy proposals are discussed in Board meetings until a consensus 

is reached: there are few formal votes. Proposals for loans aud other opera-

tions are not brought to the Board until any difficult issues have first been 

discussed informally, so that the fact that no formal proposals have ever been 

rejected is not, as it might suggest, evidence that the Board is a mere rubber 

stamp, but on the contrary shows the cl~ae and continuous working ~elationahip 

between DirectoJ~s and officers. I know that this is true because I have ex-

perienced both sides of this relationship, first as alternate to the U.K. 

Director, and now as a Vice President of the Bank. 

The subscriptions of the Bank 1 s members are of ~portance as governing 

the number of votes cast by each countl,'Y, but their greatest significance is 

of course that they provide a large portion of the financial resources of 

1 f 1 i ~ .. { ' . .< r . 
cJ,.,;, J ... : r..(,t-.. 1, [),N · .. ; ' .... J,i .l ·riV '~···V .. ~ .. ,. ·.J '-· ~ \r-"'V'.II 

Altogether, the paid-in portion ~>f these subscriptions/ now amounts to 

the Bank. 

:$2,480 dl!?ton, of which Foughly. - ~~c' mtllioii iS still Uiirereasea--ror lend-
-- _,..., ' f ,, .-..\ .. 

ing.-l>y-the Bank. Tha!:__.-l~~ PU~ '3ae th-· $l:;~~tton'"li'l!! III!J liiill C::.. 

£~eel, aoatlab-te---for-"t!Se" ... ttr-t:h'e 'bua-tne s. But this is much less than half 

of the total funds available to us for lending. We draw much more money 

from other sources: from our borrowings in the market, and from bur earninga. 

r---~-~~ ---- ----
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The Bank's outstanding borrowings amount now to some $2-3/4 billion raised 

in the capital markets of the world, and most particularly from private investors 

of the United States and Western Europe. In Western Europe it has made public 

bond issues in the capital markets of this country, of Austria, Belgium, Britain, 

Germany, the Netherlands and Switzerland, and we have borrowed privately in these 

and most other countries of Europe. In 1961 a Bank issue was publicly offered in 

the Italian investment market. It consisted of Lit. 15 billion, equal to $24 mil-

lion, of 51, 15-year bonds, due in 1976. The Banco d'Italia headed an under-

writing syndicate of seven Italian banks through which the offering was made, 

including the Banco Nazionale del Lavoro, Banco di Napoli, Banco di Sicilia, 

Banca Commerciale Italiana, Credito Italiano and Banco di Roma. The issue is 

listed for trading on the Rome and Milan Stock Exchanges~It has been possible 

for the Bank to raise large sums of money, at interest rates little or no hiaher 

than are paid by governments themselves, for two basic reasons. One is the con-

fidence in the Bank that has been engendered by it
1
s record of operations over 

the past twenty years -- a record abotJ ~t which I want to say something in just 

a moment. The other reason is that investors know that we have available still 

larger sums which we can call upon to repay our borrowings, should we ever ~e 

in difficulty. These sums are of course the portions of our member countries' 

subscriptions that have not been paid in, but can be made available if we ever 

need them. The Bank can also call upon some $600 million from its accumulated 
l 

earnings on past loans, and like our paid-in capital, these earnings are avail-

able to us without cost. 

These three sources, capital, borrowings and earnings, make \ ·1p the main 

supply of funds for our lending. But we can also use the repaymeats of prin-

cipal on earlier loans, and the proceeds from the Bank's s~les to financial 

. , 
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institutions in Europe and America of portions of its loans (usually install
! 

ments that are due to be repaid within a fairly short time). Italian insti-

tutions have bought portions of Bank loans amounting to the equivalent of ifr4 V ~ . 

trat:har- •rvet ~.Y9 m-i-l.l..i.o.D.. 

Together, these various sources of funds have enabled u.s. to 'tHldertake 
,,... .~. 

• . . ~ ,£"··" 

lo~~itments of rather ~~r~ ttian $9~U /'t -b(lltbtt: · The greater part of t.l1rk /J'·"-A/ 
'· . ....-

.development lending has financed the so-called infrastructure projects, which 

provide the framework supporting the rest of a country's economy, but which 

generally do not attract private investors. Thus about a third of the total 

has financed the development of electric powe~, [includ~98/both hydroel~tric 
· ~" : ·1 / S cJ.~ · 

amt -nrennciele-c~rt·c·· proj-ects ·as-- well , as .. ·--t-ransmissit;n'('line~ To,...v•e"' you an ~-
,,.,. ~ .. ,., 

idea of the scope of this power lending, for example; ... ..4;1'l''""'"t 'he .fourteen coun-
11" ........ ,_#' .. 

~<1-~..,,.. ...... ;:1' 

tries in Central and South America w~have lent more than $1,300 million . __ _... 

-·--
for power, the projects financed by us have on average amounted to a doubling 

ornrfu~;n::~-~ .. 8-4ap&..uy~~~ On a similar scale, 

another third of our lending has financed railways, roads and ports. Most 

of the rest has been split between indus~ry and agriculture. The industrial 

lending has largely gone into heavy industry, such as iron and steel or mining, 

or has been channeled into development finance companies in the borrowing coun

tries themselves [ to be passed on to industrial firms whose projects are too 

small for us to deal with effectively :!:rom Washington. Of the range of general 

industries to which the rest of our industrial lending has gone, most promiaent 

are pulp and paper manufacturing and fertilizer and other chemical industries. 

In recent years we have been placing increased emphasis on helping develop-
e ,_ J :;~ ·- \· ·~I··" ,. ··' \... 0 ·

1 ~-
ing couatries to raise their agricultural ~y. We .a.raJUtry_ .aeeaeioua 

~be face~· that in many of these counf;ries the agricultural sectors are not 

• 11 
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v,( ~ ... _.: jf' 

.. : j 

~ pace with the demands of growing populations and expanding 

indus tries • There fore, r ~;, 1·~ -~t~inuing our traditional support for ....eft 
. ,.... ~'-''· .L 

large-scale construction projects~as flood control and irrigation schemes ::] 

we are turning more and more to broad programs of land development comprising 

many inter-dependent measures in the fields of training and extension work, 

the provision of farm credit, crop storage, livestock production, transporta-

tion and land settlement. The planning and preparation of agricultural projects 

is a complex process, and the agricultural administrations of most of the develop-

ing countries need plenty of advice and assistance. In 1964, the World Bank and 

IDA reached agreement with the United Nations Food and Agriculture Organization 
l..,_,t,y-<; . 

(FAO) t in Rome on a Cooperative Program designed to expand the range and volume 

. of projects that we could consider for financing. Under the agreement the FAO 

and the Bank are cooperating in the identification and preparation of projects 

to the potnt where they c~n be considered for financing by the Bank or IDA. 
'!:'()) \ ~--N,.;t:., 1;,/,_," ~ c .. M ( : • '"-"'VJ ~ ·- •'--·,t t \.\j·-·v·' ·' ht""-t" i\..v\ u c..') . 'ANfANJ_ fr-· ~" , j 6 :ri; 

-!f.he-~.s_.gro_wi ng .~l.uement .J.-1\--:-~~evei:.opment ·"'ff'f- agr i:eu~ ... Wa·t "0~ 
t..Ar-J...\ ' C~·\,t. ,, \ ~k ·,l·.,J;.,,,_ p - , l '-·! ( t'·.t'· ~ G-4i , l.i ' 

illustrate.d_b~....,C~U..P..&_.. the vorume Of 1 )U~ ,_.8,~~jV,.i.~j.~l,l. J.D.,.,t.hat..~.·ii~·~·o·ver 
............. .. - "'- ~ ,_ -.t- rJ -'"1• · ·- · <f' # l(l.j>t -.,-: ... ~:- ,.. , l,._'l . 

• . ,. .\..\t" ·":' ,,, · - ·· 

two years ago with the volume today. At the end of .~2-ol ····W'e had only 7 agri-
···:!! 

..-~~ • •f\r • 

cultural projects in the process (!J ... brit\g'' appraised or negotiated, and another 19 
.. ·:···· · ..... 

in the early stages of .. pt"ep;~ation. By the end of 1965 we had 25 such projects 

under nes.aa..ta'f'i~~ . for possible Bank or IDA financing, and another 43 are cur- , 
---~ __ ...... - ~" 

We have concluded an agreement similar to that with the FAO with another 

United Nations Agency - Unesco. This followed naturally from the Bank's deci-

sion to see how it could help in the e·xpansion in the developing world of 

secondary education, technological anl vocational training, and teacher train-

ing. B:eJMie&R MaFeft l:9Q4. a~d the .. ead G~~s.,. .. we eiepetehed- ... 1'2-lll'.tn~~· 
! 
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field for us to be working in,Lwe have already completed or nearly completed 

16 loans and credits totaling nearly $110 million, and more are on the way. 

World Bank lending has been fairl~ evenly distributed about the world: 

Asia, the most heavily populated region had received the largest share, fol-

lowed by the Western Hemisphere, Europe and Atrica. India is our largest 

individual borrower -- jwltl .e.-.er ·"'$4· ··1riJd:t-eD· • a't.R -- and Japan and Mexico 

take second and third place. Most of the loans have been made to the under-

developed countries, but we have also lent to industrialized nations as well. 

We have, for instance, made eight loans totaling a little under $400 million 

to the Cassa per il Mezzogiorno. When the Cassa embarked on its long-term 

plan for the development of southern Italy, it was felt that the contemplated 

investments of Lit. 1,250 billion would upset the equilibrium of the economy 

by creating a large demand for imported goods. The Bank therefore made two 

loans in 195~~ -~Jd - ~95Wr~~.id~.~~ ~-ol~a~ , fund~., to help avoid such dis

equilibrium) The . It~l;~~.!! .. }no~_etary author-ities " "Sl!"t- ·artu ~·t:b-e·· .. ttre· ~aq.~_~va-

"ietlt-:.--or~e~-·ioans· ..... as-... ~eo-.me-e~·"'·fttrrcts"·"~etl :..'Q&e~~ifftd-t'o finance 

:~:st~:nt i: ~:e~~-~ndustrial, agricultural and power projects. Four 
J... 

further loans, totaling $240 million, were made to the Cassa between 1955 

and 1959 for similar projects. The fourth of these loans was part of a 

combined operation in which the Cassa borrowed $70 million, $20 million 

each from the World Bank and the European Investment Bank and the remaining 

$30 million through a bond issue on the New York market, the £irst·-t!'ime "t':he 

Caasa aacl ._gona.,....t.o., .dle. . Net.t.~ork., ma:rket .fes~- eapi.tal. Later, the same year, 

the World Bank made its seventh loan t;o the Cassa, $40 million to help finance. 

the SENN nuclear power plant on the Garigliano River. The project arose out 

of a study jointly sponsored by the Bank and the Italian Government, and it 
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was the Bank's first -- and to date only loan for the development of 

nuclear power. Our most recent loan to the Cassa was one of $100 million 
~ 

made in June of las~ year to replenish the lending resources .of three credit 

institutions ,..-.awi:iMB on the mainland, IBBi'S in Sicily and cas in Sardinia 

which are, as you know, the Cassa 1 s primary channels for lending to industrial 

enterpris~s ~Jn t?ose regions. 

I w-v.. J ~ . f.' '"'··'' ·~ 
tt··-woul'd ··se·em· r~levant at this point J;,.rmention the Bank's interest rate 

~ 
~nk loans b~th to policy. We relate the interest rate charged on 

t.-r·r_. ~" cJ 4\(.. l k,..,, .. ,/ . I? 

the 

rate which tha-Benk would ~tsei£ ~ to pay to borrow money at the time the 

loan is made j and to th~ ability o~~ember countries to raise funds in the 
I I f : ·, ~·'· • :1 .·~ !."-'·'1 !,./ . 

capital markets of the world As a re·sult, the standard lending rate of the 

Bank has moved between 5-1/21 and 6~over the past 5 years. However, in 

February 1965, the B~nk decided that countries able to cover the bulk 01~ _ If ) t·-.,; 
JVv1 \r-cltN ~- C< .... ~""" C. . .,.... ,.. · 

their external capital needs from market sources should W QlwH:getl riightlY ~. .k ~4·<l 
l.,.rttl.'fl.~i'"' J 

1% higher than the standard rate which is at present 61. Thus the most 

recent loan to the Cassa, recent loans to New Zealand,and Japan's latest 

borrowing from the Bank, have borne rates up to lt higher t~an the standard 

rate applying at the time, and in each r.ase these rates were roughly comparabl~ 

to the rates at which these countries would borrow in the markets. 

As I mentioned earlier, most of our lending is to the underdeveloped 

world, and although the Bank can claim to be the largest source of multi-

lateral aid for development, its share ~ in the total aid effort is small in 

comparison with that of bilateral aid programs. But we ourselves have always 

been more interested in the effectiveness than in the scale of our lending. 

It is one of the benefits of being an independent international organization 

that we do not have to lend for reasons of political or commercial convenience. 
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For example, our borrowers can otten get better value from a Bank loan 

than from a loan of similar size from a ibilateral lender. Whereas a bi-

lateral loan is commonly tied to the purchase of goods or services in the 

lending country, our borrowers are free to spend the proceeds of a Bank 

important thing to remember is that under a bilateral loan, tied to procure-

ment in the lending country, the borrower may well have no choice but to pay 

the qighest of .these prices. 
~-: ~ t ~ ~ ~-tri-v-~ ~b~ 

Indeed, he may have to pay even more, since it --may::-lle--n"iJe--:ti-hat . QP · ,.ac~ suppliers even raise their prices when they 
.. ____ ., __..,-'"'-. __ _____ -- .--·--- . -- ----· ····-. '--·-- - . . .. .... , . -. ··--, .. -··· '\.. 

know that they will not have to contend with international competition. 

By contrast, when procurement is not tied, as under a Bank loan, the bor-

rower can do h i s shopping in the least expensive market. International 

bidding for Bank-financed contracts is therefore, as you can imagine, 

highly competitive. -.ml Italy "&rt be-jus~l, proud and ptns-ett-o tb~ has 

done remarkably well under this system. By the end of 1965, Italian industry 

had won export orders for goods and services to be financed by the Bank total-

ing over $25~ million, the ett\ti:valea.t ef weli e :;rap LiLt •. ~;ggg aiJ.liett, or 

just about four t~es the amount of Italy's paid-in subscription. Italian 

industry has won a turther $12 millirn in export orders relating to projects 

being financed by IDA. 

These export orders have been for a wide range of goods and services, 

but Italian suppliers have been particularly successful in obtaining orders 

connected with electric power and transportation projects. It would be invi-

dious to single out names from the many well-known contractors who have won 

important Bank or IDA- financed order's of this type. Suffice it to say that 

Italian contractors have been, or a1·e at this moment, at work on the Kainji 



Sl~ghtly reworded page ll for English/Italian speech 
whlch corrects the impression that disbursement fig ures 
reflect the value of cogt1rcts awarded to I t alian suppliers. 

For borrowers can often get be tter value from a Bank 

loan th an a loan of similar size from a bilateral lender. Whereas a 

bilateral is commonly tied to the purchase of goods or services in t he 

lending count r, our bor rowers are free to spend the proceeds of a Bank 

l oan in he Bank 's member countries (and also in Switzerland in recog-

nition of that c untry having opened its capital market to the Bank). The 

important thing to remember is that under a bilateral loan, tied to procure-

ment in the the borrmver may \vell have no choice but to pay 

the highest Indeed, he may have to pay even more, since it 

may we ll be that on suppliers even raise their prices when they 

know that they will to contend with international competition. 

By contrast, not tied, as under a Bank loan, the bor-

rower can do his shRpping · the least expensive market. International 

bidding for Bank-financed trac ts is therefore , as you can imagine, 

highly c ompe t itive, and Italy can be justly proud and pleased that it has 

done remarkably vel l under this system. By the end of 1965, Italian indcstry 

had received from export orders or goods and services financ ed by the Bank 

l :i.on, or just about four times the mount of Italy's pai d-in subscription. \ . 

Italian industry has received a furth r $12 million on export orders relatin~ 

to projects being financ ed by IDA. 

These export orders h ave been ide range of goods and services , 

but Italian suppl i ers have been particular~ s uc ces sful in obtaining orders 

connected with e lectric power and transpor tanion projects. It would be i nvi-

i<nportant Bank or IDA-financed orders of th is Suffice it to say that 

Italian c on t r actors hav e been, or are at tLis t , at work on the Kainji 

\ 
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Dam in Nigeria, Ghana's Volta River project, the Kariba Dam on the Rhodesia-

Zambia border, and the Roseires proje~t on the Blue Nile in the Sudan. 

Italian industry has been a supplier for the power expansion programs in 

Mexico, Argentina, Honduras and El Salvador, in Cyprus and Mauritius. Con-

tracts have been won for work on highway development projects in Ethiopia, 

Nigeria, Chile, Argentina and Pakistan. This list is far from complete, but 

it gives an idea of the world-wide nature of Italian industry's involvement 

in development, and of the undoubted benefits that accrue to this country 

sons why Bari'k ~oans can be unusually eff~~tive. 
..,.~~,· 

~' .... ..., \ _p·· :i·" 

tion, the Bank can,, -- and does -- confine ~ its l~Jld'{ng to projects that it is 
·~, ~ ········""' ,, ~ ,.,., .. 

convinced, after care~l and thorough stqlf, will make a worthwhile contri-
... ~. t' .... 

but ion to the economic pr'ogress of th·; .. ·· bokrowing country. The Bank sets none 
'--~--· ' !:' 

of the commercial or poli~~cal~ondition~ that are sometimes explicit,and 

often implicit, in ~,ilS:~~ral aid ·-~ ~-. but .~e are never reluctant to illSist on 
" ~ 

. any condition~ .. -that we think necessar~-- ~o ensure a p:oject's success. 
i, 

This· ·approach has been used by the 'ank_!a-~S .. f,.,~endius-a4ae-e·-tts-·e&H.-leat 

~~:,alld . it. aUl.J..-appMes. -lko~-~~ once appeared that the Bank could 

meet most of its responsibilities toward its member countries through ~ 
~ 

straightforward lending operations,Lit has gradually been driven to enlarge 

the scope of its activities. The most spectacular enlarge:ment of these acti-

vities came about in 1960 with the establishment of IDA, the International 

Development Association. 

The background to the creation of IDA is the increasing burden of debt 

service being carried by many underdeveloped countries. In itself, the fact 
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that a country's external debt is growing is nothing to worry about, if 

its economic strength is also growing. But there are many countries able 

to make good use of considerably more outside capital than they can safely 

undertake to repay on conventional ~erms. In seme of these countries, 

their limited ability to borrow on such terms simply reflects their poverty. 

In others, it reflects the unfavorable structure of their present debts, 

often incurred on unsuitably short terms -- for instance, in the shape of 

three or five-year commercial export credits/ when a more appropriate term 
t 

of repayment would have been ten or fifteen years. 

It is not always realized just how serious the debt problem has be-

come for the developing world in recent years. In 1956, the outstanding 

international deb of the low-income countries, stemming from public 

sources or carrying governmental guarantees, was estimated at just under 

$10 billion. Today, it is a good deal more than three times that amount. 

Furthermore, because of rising interest rates and the accumulation of 

short-term debt, the ~ount or, ,money lneFded each Y.'!ar to service this 
b I ,,.. ..... ".~ tt ~ /,+ II'-· \.'\f>.-4,..., 1.. . i ~ \.fl. ·r"""-- \ 7 ~~ •.:J ~-~ 

debt rose from $800 million in 1956 to $3-~illion ~!.964. The result 

of this is that the developing countries as a whole must now devote more 

than one-tenth of their foreign exchange earnings to debt service
1

in

stead of devoting it to new productive development. Such a heavy call of 

debt service on a country's resources is liable either to bring economic 

development to a halt, or else to drive the borrower to default on his -..... 
creditors. / And whatever one 1 s v_i.ewS" on the morality ~J7'no·f" 'paying one's ,,., .. .... ~·'"' " ..,~,.,.P 

,.....,~ .,..,. .... - ~-
debts, there t~. s no d( ~·---that it is an excellrit way of ensuring that 

~- ·~''' ..,.,.,.,.,., . ..,.;·"'.,P" "- '4....:• 

people wi.,!!.-.h·e-~iess ; happy to l~lld ·tO'y ou in fu t:ure.f 
o,a···tA'("'("4 'J, 
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The function of the International Development Association is to lend 

at long term and mi~~mum il)):e:t;:~~t, in order to reduce this weight of debt 

service. It is financially separate from the Bank, but o~herwise completely 

integrated with itf and the Bank and IDA's staff are one and the same. In 

effect it is simply a special fund available to the Bank to be used in cases 

where we consider that a project is economically justified, and that a 

government is following sensible policies, but tha~ the balance of payments 
.{, VT \.J;.:: ..... I 

situation of the country concerned makes it d~le that generous terms 

of repayment be offered. It differs sharply from the Bank in one very 
~lJJ 'J.·· · ..... r::_ .. 1 • t '..!·~ t·~- frr·f{f~ > 

important . respect: its lending terms ~i~ £ • bo~rewiag in the 

market, and make it entirely dependent upon its member governments for 

funds. 

IDA makes lo ns, not grants, and they are repayable in convertible 

currencies. But it will be a long time before the money comes back, and 

earnings will always be very small: all the loans so far made cost the 

borrower only a service charge of less than one per cent, designed to 

cover administrative expenses, and r~payments begin only after ten years, 

and are spread over a further forty years. With such a low rate of re-

turn on its funds, IDA is in no position to finance borrowings from the 

private mark:et, nor will it accumulate lendable earnings in any quantity. 
, I . . 
.J·~~IIA 

In contrast to the Bank, it JIIIMit ~,~a •••~l.y. .. J..oelt::.,;!~&iieale,- to ita member 
4 

countries to renew its resources ~II" ·~, fv:J.,;J o-r;·o<>- •.·L] · 
The great majority of the Bank's member countries are also members of 

IDA, and it is governed in much the same way, as voting power is propor-

tioned to initial subscription. There are major differences, however, ia 
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the structure and significance of the subscriptions. When IDA was set up, 

all of its potential members were sorted into two categories: the developed, 

and the undeveloped. The developed countries agreed to put up their sub-

scriptions entirely in gold or convertible currencies; the undeveloped paid 

only one-tenth in convertible funds, and the rest in their own currencies 

which up to now have been no more useful to IDA than the unreleased local 
~/,·.W'-1 

currency subscriptions of the Bank. But three developing countries have 

i 
{)"' j J)'VV... 

since released their portions in convertible form, an action which we V 
1 ~· ,--Vl 

applaud and which we hope will be followed by others. This formula gave 

IDA initial funds of about $765 million in lendable form. IDA is also 

authorized to accept supplementary contributions and is required to main-

tain a regular re iew of the adequacy of its resources. In 1964, the 

developed countries agreed to replenish IDA's funds by providing supple-

mentary resources of over $750 million for commitment until mid-1966 at 
l I lr I ' . .. I l r ~ .. _; . .., c NA.. · !(r· .. • (; . ...,..;. ., t/ - ~ r 'l h.-2 r...f. ·'·.f i' ,.., 

least. By ta·e eDC1 of 1-96+;--I:tely uill la&v.e.. cOAt~tbutetl a little under 
~ to [';:'f , "~ 

$48 million tG- IDA's r-es«~rees, the equivalent of not_!ui_~~.J.L-~!!..li9.P. 
__ ........ - .. -~-----·--·--""""'""-- .. .......w:-----

per year since IDA's creation. One of the 18 developed me~ber ~~ountries, 
--·--··---·- -- -- -·- ---·- - - - ----- - . fl:r-v"l'-1 c~_l\r . (· t~ ;;( t; ,_ f!\-v- ~0., r- r 1 ~t; 
Sweden, has made four speci~l contributions and has /recently Gffered a 
V,.,.·./'.:~~~\ c·l·,..., .. c( ;,.. (r-~ \~l t t;, H_~",/., v.r'. U J.<r~" (;_'k ,~ _ ,~,., v--D{vt~ ..,.t tAft.· (~, 
-f-H:t'h :whirch .W¥14-::-~t~ tu tota-1: .. ·~-~.aa. fu~da .. -. .. ~a-!~4-to-... fDA 

tc......$48 2 mi l~i.oD.---Ift'-this ·~...,.y"' ... .sw.aGaa. ... ~M"'IS'"'·ll-"fi:tte--e1lemple c• .. .fter 
··------~- ~· .. . ...... --- '" -····"'-fit.;·,. -- ' -·· ···- .. . , .................. ·-·~ ··--- ~ -··· ·····--,..... ...... .. 

'fellew f:trt6418s4.alri zed, eeuat;,d..ea. ·~-s-tneer~~Mperrtintt"'"l'tltet:s ft..J:.l 
_M ..... - .. 0 - . ... ~·I' 

....... ..... "" 

consider a &.imi ~ap ee:u1!se -ef wetien. The World Bank has itself con-

tributed a total of $125 million to IDA out of the Bank's net income 

for the past two fiscal years. In the 5-1/2 years of its existence IDA 

has maae credits -- as they are called -- amounting to Just under $1.2 

billion, and it will shortly have committed all the funds so far made 
(/f ~ ; .. -~"- · ~ -'v , 'V--·"-v, ~ "'/ ~~ ~..f I 

available to it. If IDA is to be- ahle ~-..finanoa....piiQ.~t.s beyond ~ 

the memb~r governments will have to decide shortly the scale on which 
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J;' ~~ t,}\ U ~ '·' ~ Ct. ( t,. '\N·~. v t.. j ('·' } "', 
to replenish ~s resources, w eashl.• !i:-ll, .... ~e-r·'Ml't~ ... -G·b.e&...,04iMIIIH.~ 

meat s- ±n--the meantime. 

IDA's development credits have been concentrated in a smaller group 

of countries than the Bank's loans, because ot the special problems they 

are aesigned to meet. India has been by far the largest borrower; 

Pakistan is in second place. But the projects to be financed are very 

similar to those covered by the Bank's loans -- railways and roads, power 

stations and irrigation schemes. jWesse •·•~ aWRo d#fferemee'i. The special 

terms of IDA credits are meant to alleviate balance of payments problems, 

not to subsidize individual projects. Therefore we make our credits only 

to governments and insist, if the funds are to be re-lent to revenue-

producing ~nterprises (whether public or private), that there-lending 

""' be done on conventional terms that reflect the true cost of the money. 

Most important, we apply exactly the same stringent technical and economic 

standards in assessing a proposed project and the policies of a borrowing 

country, regardless of whether the money will be provided by the Bank or 

from the funds of IDA. We offer IDA's borrowers relief from their balance 

of payments pt·oblems :1 but we do not support uneconomic projects or irre-

sponsible policies. 

If we are to meet our responsibilities as the largest and oldest 

multilateral institution in the development financing business, it is 

clear that we have to recognize the changing needs of our clients and 

try new kinds and methods of assistance. We e~e "eetle •ellti·~w.kias 

---;1 -es l!ie ctlth. Our growing emphs~sis on the development of agriculture 
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and education was brought about by our recognition of pressing priorities 

in these two vital areas. The same c·an be said of our increased assistance 

to the industrial sectors of the developing economies. But as the World 

Bank Group has been broadening the range of its activities in the develop-

ing countries, it has become increasingly clear that in many cases these 

countries lack the experience to bring complex and awkward projects to a 
~-

stage at which they ~ ready for financing. As a result we have been 

greatly expanding our technical assistance program. There is, of course, 

a considerable element of technical assistance in our normal operational 

activities, but, over and above that, the Bank spent last year, for instance, 

$4.5 million on special technical assistance services to member governments. 

In eastern and western Africa, the Bank has established permanent regional 

missions in Nairobi and Abidjan primarily to assist governments in the area 

to identify and prepare projects for presentation to the Bank or IDA. The 

Bank also assists member governments, at their request, in the formulation 

of general programs of development which can serve as a framework for inve~t-

ment and other measures conducive 
1
to economic growth,jd -~~7 Bank he& ~ so 

£.&1!"'-·eoftclue~ad ~rebeD&<i:¥e-eeonomie· 11urve)'s ·,_,~...,a,~.urrtr~ies. In Was.J;l.ttl~ton 
,,M . ........ ·""" "'" ... ~ 

we run a staff .~·~.eilege for se~.l.or .. '"g~:;ernment.···of£icials fro11.,~ developing 

countr_~:~eed t~,_..-~rpe~:alis t ~-trtm·-ana:-:'Clit'ey'" tin 668ft~ 
/ --~-···-'/ l 

~ia8!.,~~pmeae •,pPOgra1ft'~~···· 

r=~ese are s~e'~f the ways in which we are seeking to meet the changing 
~ ., 

and expanding needs of~he developing world. Our experience of twenty years 
~-~ 

in the development financing ,!>usiness has taught us much. In ·~articular we 
-................. 

have learned that if the total d·'~lopment effort -- both bil4teral and multi-,, 
........... 

lateral -- is to be really effective,~ must be properly coordinated. Thus, 
. ' ~--...... "• 
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in ' l958, when a critical shortage of foreign exchange threatened to under-

mine '~ndia 1 s development program, the. Bank gathered together a group con-
. " ~\,~ 

sisting of itself and those capital-exporting countries most directly con-

cerned to mobilize an adequate flow of external assistance. In 1960 a 

similar consorti~ was organized t~ . 'aid Pakistan. Both these consortia, 
'·. .-

which have met annu~N .. ~y, have se.rved as forums for objective coDllllent on 
• ' '-, - . i' 

the economic performance, and ,capital requirements of the recipient coun-
\ I 

tries, and have served to .. i-~rdinate aid and improve its terms. Italy is 
/ 

;'r ,\. 

a member of both groups 1 ·._, 
£ ·~ .. \. 

{ ' 
For certain oth,f developing·\~ountries we have organized consultative 

I ~ 
/ ~ 

groups of interested capital-exportin.~ countries. These groups do not en-
, . ' 

I \ 
gage in annual .ttd pledges, but in otheh respects they are intended to 

/ '"' -\ 
serve the sagre purposes as the consortia. "" iie have so far organized groups 

! I 

for Colombia, Nigeria, the Sudan, Thailand, ~~.ysia and Tunisia, and we 

expect to add Morocco to the list before lon~ 
I am certain that we can and will find still more ways to help the 

developing countries to derive the .maximum value from the financial assist-

ance made available to them, and thus quicken the pace of development. But 

there are some things that I am equally certain that we are not going to do. 

We are not going to lower our standards in assessing projects. We are not 

going to weaken in our resistance to policies that we believe are hinderin~ 

economic development. We are not .going to jeopardize our standing with pri-

vate investors, since we must continue to depend upon them to a great exte•t 

for the resources that we lend. In fact, we are going to continue to diaplay 
I 

the qualities that often madden many of our borrowers: we are going to go 
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on being cautious and pragmatic but not, I hope, unimaginative or unsym

pathetic. This is the approach that has served the Bank and its borrowers 

well throughout the years of its existence, and that has made it, in our 

view at any rate, an unusually effective instrument for its purpose. 
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PROBLEMES D'ACTUALITE 

LA POLITIQUE DE PRET 
DE LA BANQUE MONDIALE 

par Geoffrey M. WILSON 

Vice-President de Ia Banque Mondiale 

Lorsque l'on parle de la politique de pret de la 
Banque Mondiale, il importe de ne pas dissocier 
la Banque de ses deux filiales, car le role de cha
cune complete celui des autres. A Washington, au 
lieu de « la Banque et ses filles », on dit « le groupe 
de la Banque Mondiale ». Les filiales, I' Association 
Internationale de Developpement et la Societe Finan
ciere Internationale, marchent Ia main dans la main 
avec la Banque, sans eprouver de complexes devant 
!'organisation mere. 

La Banque elle-meme, institution specialisee des 
Nations Unies, compte 103 pays membres. Elle est 
aujourd'hui dans sa vingtieme annee, ayant accorde 
au 31 decembre 1965 quelque 9,5 milliards de dol
lars de prets. 

La Societe Financiere lnternationale (S.F.I.) a ete 
creee en 1956. Elle est destinee a venir en aide 
uniquement au secteur prive, et, a la difference de 
la Banque, elle n'exige pas pour ses interventions 
de garantie gouvernementale. Son role est tres sem
blable a celui d'une banque d'affaires et elle s'inte
resse surtout aux projets du secteur industriel. Elle 
peut non seulement accorder des prets, mais egale
ment investir, soit en prenant une participation 
dans le capital d'une entreprise, soit en garantissant 
des emissions d'actions dans le public. 

Au 31 decembre 1965, la S.F.I. avait procede, 
depuis le debut de ses activites, a des prises de 
participation ou des garanties d'emission pour un 
montant total de 150 millions de dollars. Dans le 
cadre du groupe de la Banque Mondiale, la Societe 
Financiere Internationale assume des responsabilites 
particulieres. C'est elle qui, pour !'ensemble du 
groupe, evalue, prepare et controle !'execution de 
projets dans les domaines industriels et miniers 
ainsi que pour toutes les operations qui concernent 
des societes de fi.nancement du developpement. 

L'Association Internationale de Developpement a 
ete creee en 1960 pour venir en aide a des pays qui, 
parce que leur endettement exterieur est trop eleve 
ou bien parce que leurs recettes d'exportation sont 

insuffisantes, ne peuvent emprunter aux conditions 
habi uelles de la Banque sans mettre gravement en 
peril l'equilibre a long terme de leur balance des 
paiements. L'I.D.A. (on garde en franc;ais l'ordre 
anglais des initiales afi.n d'eviter toute confusion 
avec l'organisme du Gouvernement americain A.I.D., 
Agency for International Development) avait accor
de au 31 decembre 1965 1,2 milliard de dollars de 
credits a cinquante ans, et sans interet. moyennant 
une simple commission pour frais de fonctionne
ment. 

Le personnel, les procedures et les criteres appli
ques pour la politique de pret sont les memes que 
ceux de la Banque, et chaque fois que dans cet 
article il est fait mention de la politique de pret de 
la Banque, la politique de l'I.D.A. y est comprise. 
On fait trop souvent une confusion a ce sujet pour 
qu'il ne soit pas necessaire d'insister. Un projet 
finance par l'I.D.A. sera evalue dans les memes 
conditions qu'un projet de la Banque, avec la meme 
severite et le meme soin quant a Ia priorite econo
mique et mix exigences de rentabilite. 

La seule difference entre un projet Banque et un 
projet I.D.A. consiste dans !'allegement des echean
ces qui en resulte pour le service de la dette exte
rieure du pays emprunteur. Cet avantage n'est 
consenti qu'au gouvernement lui-meme; il n'est pas 
transfere au niveau de l'organisme responsable de la 
mise en ~uvre du projet. Si, en effet, le montant 
d'un credit de l'I.D.A. etait reprete a l'organisme 
qui est charge d'executer un projet productif de 
revenus aux conditions avantageuses dont beneficie 
le gouvernement emprunteur, !'operation reviendrait 
a subventionner le projet. 

Or, cela ne serait pas conforme aux buts de 
l'I.D.A. qui encouragerait alors un gaspillage et une 
mauvaise utilisation des capitaux tres limites dont 
elle dispose. Ainsi exige-t-elle qu'un gouvernement 
emprunteur, qui rep rete le 'montant d'un credit 
accorde pour financer une entreprise produisant des 
revenus, fixe des conditions qui imposeront a l'orga-

3 
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nisme la discipline financiere normale pour l'eta
blissement des prix et des tarifs. 

Un exemple de cette maniere de proceder pent 
etre trouve dans les deux prets accordes par l'I.D.A. 
au Gouvernement du Pakistan en juin 1964 pour les 
chemins de fer du Pakistan oriental et du Pakistan 
occidental, pour des montants de 10 et de 25 mil
lions de dollars respectivement. Ces deux credits 
ont servi a l'achat par adjudication internationale 
de materiel de traction, de materiel roulant et 
d' equipement ferroviaire. Le Gouvernement du 
Pakistan a retrocede la contrevaleur de ces credits 
aux gouvernements provinciaux du Pakistan orien
tal et du Pakistan occidental, aux memes conditions 
que celles de l'I.D.A. Ces gouvernements ont, a leur 
tour, mis les fonds a la disposition des deux compa
gnies de chemin de fer qui assureront leur rem
boursement en vingt ans a un taux de 5 % pou'r les 
depenses de remplacement et a un taux de 4 % 
pour les depenses d'.acquisition de materiels nou
veaux. 

La decision accordant un credit I.D.A. plutot 
qu'un pret de la Banque est parfois prise a un stade 
qui precede l'etude des projets. Elle releve dans 
tons les cas du conseil d'administration de l'I.D.A. 
Il faut d'ailleurs souligner que plusieurs pays, 
notamment l'Inde, le Nigeria et le Honduras, ont 
re~u au cours des derniers mois nne assistance 
financiere « mixte », c'est-a-dire pour nne part aux 
conditions de la Banque, et pour l'autre aux condi
tions de l'I.D.A., et sons pen le Senegal va recevoir 
une assistance semblable. Ce fait ·est un autre 
exemple de l'etroite imbrication des deux orga
nismes. 

Depuis vingt ans qu'elle fonctionne, la Banque 
Mondiale n'a jamais refuse de financer un projet qui 
lui etait presente parce qu'elle n'avait pas les fonds 
necessaires. Si la Banque a dft limiter son action, 
c'est parce que les projets qui lui etaient presentes 
n'etaient pas economiquement justifies, ou bien 
parce que le credit des pays. eventuellement emprun
teurs n'etait pas suffisant, ou parce que, dans cer
tains cas, le pays en question n'avait plus besoin de 
l'aide de la Banque. 

C'est parce que la Banque a ete exigeante et pru
dente qu'elle a pu asseoir son credit sur les marches 
financiers et par consequent trouver des fonds pour 
ses operations, ce qui constitue sa grande originalite 
sur le plan financier. Grace a la confiance qu'a su 
lui inspirer la Banque, l'epargne privee a pu s'inves
tir par son intermediaire dans des pays qui ne 
sauraient l'attirer directement, soit pour des raisons 
de securite, soit par manque de mecanismes ade
quats. 

Cette caracteristique explique en partie, comme 
on le verra tout a rheure, la politique de pret de la 
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Banque fondee sur l'exigence de la rentabilite, ren
tabilite indispensable pour remunerer les fonds 
d'epargne qui lui sont confies. Une pareille exigence 
ne nons a pas empeche d'accorder a un pays comme 
l'Inde et pour la Banque seulement (c'est-a-dire sans 
tenir compte des credits de l'I.D.A. accordes a des 
taux de faveur) a peu de choses pres !'equivalent de 
1 milliard de dollars de prets. 

Voici maintenant en detail la politique de pret de 
nos institutions. On peut definir cette politique par 
trois caracteristiques ou, si l'on vent, trois principes. 

Premierement, parce que nons sommes des insti
tutions financii~ res, nons suivons les regles aux
quelles se soumettent les institutions financieres bien 
gerees. Vous connaissez les trois criteres du ban
quier en quete de placements : securite, rentabilite, 
liquidite. Ces criteres sont aussi les nOtres, dans la 
mesure oil la nature particuliere de notre activite 
nons permet de les· respecter. J'y reviendrai un pen 
plus loin. 

Deuxiemement, notre qualite d'organisation multi
nationale nons oblige a ne pas nons contenter des 
seuls resultats financiers. Notre vocation est exclusi
vement d'acceierer le developpement economique et 
social de nos pays membres, sans prendre en consi
deration des objectifs d'ordre politique, commercial, 
strategique ou militaire. Cela ne vent pas dire, evi
demment, que nons ne tenons pas compte de la 
stabilite politique d'un pays au moment de lui 
accorder un pret, dans la mesure oil elle affecte sa 
securite. 

Troisiemement, et ce principe decoule du prece
dent, notre politique de pret ne pent etre definie par 
des regles trop strictes. Parce que nons recherchons 
avant tout l'efficacite, nos interventions doivent 
faire bon menage avec l'empirisme et le bon sens, 
tout en tirant parti chaque fois que cela est possible 
des enseignements theoriques et des modeles mathe
matiques. D'ailleurs, vous savez comme moi que de 
tels modeles ne valent que s'ils sont appliques avec 
beaucoup de prudence dans les pays en voie de 
developpement oil les statistiques, la comptabilite 
nationale et la connaissance scientifique des flux 
qui r egissent l'economie sont le plus souvent em
bryonnaires, pour ne pas dire tout simplement 
inexistantes. 

Comment les choses se passent-elles en pratique? 

J e ne m'etendrai pas sur Ia S.F.I. puisque sa poli
tique d'intervention pent etre comparee a celle d'une 
banque d'affaires classique, mais banque d'affaires 
obeissant aux G,iteres de !'assistance multilaterale. 
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Cela veut dire que la S.F.I. ne peut s'associer a des 
interets prives que si l'investissement envisage pre
sente un interet prioritaire pour le developpement 
economique du pays beneficiaire, et seulement dans 
la mesure oil les capitaux indispensables ne peuvent 
etre reunis sans son concours. 

La S.F.I. est avant tout un catalyseur d'investisse
ments prives et elle ne doit pas viser plus loin. Elle 
ne doit meme pas exercer les pouvoirs de direction 
normalement attaches a sa participation dans le 
capital d'une entreprise et elle s'efforcera dans tous 
les cas de ceder sa participation a d'autres investis
seurs, locaux de preference, ou etrangers, lorsque 
l'entreprise apparaitra rentable. Si je ne craignais 
pas d'exagerer un peu, je dirais que dans le fonds 
la S.F.I. cherche a prouver aux milieux d'affaires 
etrangers et aussi aux capitalistes des pays en voie 
de developpement eux-memes, qu'un investissement 
prive dans ces pays peut etre rentable et en meme 
temps contribuer au developpement economique. 

De nouvelles dispositions viennent de permettre a 
la S.F.I. d'emprunter a la Banque Mondiale jusqu'a 
quatre fois le montant du capital verse de la S.F.I. 
Celle-ci pourra trouver ainsi quelque 400 millions 
de dollars supplementaires. sous forme de credits 
« revolving » et accroitre singulierement le nombre 
et !'importance moyenne de ses in e stissements. 

J'en viens maintenant a la politique de pret de la 
Banque Mondiale elle-meme et je vais !'examiner 
successivement sous l'angle des trois criteres enon
ces precedemment : criteres financiers, criteres de 
!'assistance multilaterale et criteres de l'empirisme. 

Le premier des criteres financiers que Ia Banque 
observe est celui de la securite. Les prets de la 
Banque sont toujours affectes a des projets deter
mines et ne prennent jamais Ia forme d'une assis
tance purement budgetaire, ni d'une assistance des
tinee seulement a diminuer le deficit de la balance 
des paiements du pays emprunteur, et cela est tres 
important. D'autre part, ils ne contribuent a finan
cer qu'une partie du cou.t total de ces projets, le plus 
souvent les frais en devises, de maniere que l'em
prunteur et le cas echeant le gouvernement lui
meme supportent une partie de ce coUt. 

Comme tout banquier, la Banque commence par 
apprecier le risque inherent au projet et par evaluer 
Ia capacite d'endettement de l'emprunteur. La 
Banque veillera aussi a ce que le service annuel de 
la dette exterieure du pays emprunteur ne depasse 
pas certaines limites, les echeances correspondant 
aux credits a court terme, credits fournisseurs en 
particulier, etant le plus souvent particulierement 
difficiles a assurer. La duree et le delai de carence 

du pret accorde tiendront parfois compte de ces 
necessites. 

La Banque pourra d'autre part proteger sa situa
tion de creancier par des clauses protectrices figu
rant dans le contrat de pret ou dans des documents 
annexes. En dernier ressort, Ia Banque dispose de Ia 
garantie de l'Etat. Mais il faut souligner le fait 
qu'une des principales raisons de Ia creation de la 
Banque etait le desir de disposer d'une institution 
cooperative dont le role serait d'accepter les risques 
speciaux inherents a l'investissement international 
au cas oil, en raison de ces risques, les investisseurs 
prives s'abstiendraient ou seraient dans l'incapacite 
d'investir sans etre assistes. 

Un autre critere est la rentabilite de l'amvre 
financee. Une rentabilite financiere dans le sens 
strict du mot n'existe que pour des projets « self
liquidating ». Mais on peut evaluer les benefices 
economiques que le pays tirera de }'execution d'un 
projet. Ainsi, nous avons finance la remise en etat et 
!'amelioration de routes en Ethiopie, parce que 40 % 
des exportations de ce pays et 30 % de ses impor
tations sont transportees par route. Or la mauvaise 
qualite d'environ un tiers des principales routes 
avait, par la hausse considerable des frais de trans
port et les retards de livraison qu'elle entrainait, 
abouti a rendre les produits ethiopiens moins 
competitifs sur le marche mondial. Pour un projet 
industriel ou un projet dans le domaine des services 
publics (electricite, distribution d'eau, etc.), Ia 
Banque exigera, par des clauses tarifaires, que le 
prix de vente des services rendus aux usagers soit 
suffisant pour assurer une exploitation rentable. 

II convient dans tous les cas de bien distinguer 
la rentabilite economique de Ia rentabilite finan
ciere. Ainsi, Ia construction d'une route a peage 
expresse doublant une ligne de chemin de fer peut 
etre_ financierement justifiee. Mais ne pourrait-elle 
pas etre contraire aux interets de l'economie du 
pays si elle diminuait !'utilisation d'une infrastruc
ture existante? Dans des cas semblables, il faut 
peser le pour et le contre. 

Pour choisir et apprecier un projet sur le plan 
economique, la Banque utilise Ia methode classique 
des « flux actualises » (discounted cash flows). Une 
projection est faite annee par annee des couts et des 
recettes brutes du projet auxquels on applique 
ensuite un taux d'escompte determine. Les diffe
rents projets ou les variantes d'un meme projet sont 
compares d'apres leur valeur actuelle nette, c'est-a
dire en soustrayant les valeurs actualisees des 
recettes brutes. 

La difficulte de cette methode bien connue des 
organismes d'investissement reside dans le 'choix 
d'un taux d'escompte satisfaisant. Un taux d'es
compte eleve rendra plus attrayants les projets qui 
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peuvent etre rentables (au sens economique) a bref 
delai. Le taux d'escompt_e utilise n'est pas le taux 
d'interet officiel, mais le « cout economique du 
capital» ou encore le « cout d'opportunite », c'est-a
dire le taux de rentabilite economique le plus eleve 
qui pourrait etre obtenu, a un moment donne, dans 
un pays et dans un secteur donne, pour d'autres 
pro jets. 

Cette estimation est loin d'etre aisee et il peut y 
avoir des erreurs considerables d'appreciation. Un 
pays sous-developpe pourra quelquefuis trouver 
avantage a retenir un projet pour lequel le cout du 
capital sera plus eleve mais qui donnera du travail 
a un plus grand nombre de travailleurs. Si l'on 
avait pris un projet avec un cout de capital plus 
avantageux, il aurait fallu ajouter le cout economique 
d'une main-d'~uvre restant inemployee. 

Tous ces calculs sont difficiles et l'on doit se 
garder dans tous les cas de conclusions trop rapides 
et theoriques. L'environnement, la creation d'econo
mies externes, les habitudes et le comportement de 
la population, les facteurs sociologiques, etc., doivent 
toujours etre pris en consideration. 

II va de soi qu'un projet ne peut avoir les renta
bilites economique et financiere souhaitees que s'il 
est soigneusement prepare, puis soigneusement exa
mine dans tous ses details par la Banque, notamment 
par l'envoi sur place d'une ou plusieurs missions. 
L'examen critique de la Banque portera done sur les 
aspects intrinseques du projet : organisation et 
direction de l'organisme emprunteur, mode de finan
cement envisage, conception technique, gestion dans 
la phase d'exploitation, dispositions commerciales 
en vue de !'acquisition par adjudication internatio
nale des biens d'equipement et services necessaires, 
et dispositions en vue d'assurer les fournitures 
locales indispensables pendant la duree des travaux. 

Le dernier des criteres financiers de la Banque est 
celui de la liquidite. La Banque reconstitue ses 
fonds disponibles pour les prets par les rembour
sements des empru.nteurs, par !'emission d'obliga
tions sur les marches financiers, et par ses benefices 
constitues en reserves. Elle y parvient egalement en 
associant des organismes financiers prives ou publics 
a ses operations, sans sa garantie, soit en leur 
offrant de participer a ses prets, soit en leur ven
dant des portions de prets : plus d'un milliard huit 
cents millions de dollars ont pu etre obtenus de cette 
maniere. 

La Banque a d'autre part decide d'elever le taux 
d'interet de ses prets accordes a des pays qui ont 
eux-memes deja acces a des marches financiers; 
mais le taux d'interet de ces prets ne depassera en 
aucun cas de plus d'un pour cent le taux d'interet 
normal demande aux pays moins developpes, qui est 
actuellement de six pour cent. Dans tous les cas, 
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un taux superieur a ce taux normal sera comparable 
aux conditions que trouverait le pays en question 
lorsqu'il emprunte sur les marches. L'Italie, le 
Japon et la Nouvelle-Zelande ont deja accepte ces 
conditions pour des prets recents. 

Abandonnons maintenant les criteres financiers 
pour en venir aux criteres de !'assistance multi
laterale. Depuis que la Banque a pu gagner la 
confiance des marches financiers, c'est-a-dire depuis 
les annees 50, ces criteres tendent a prendre une 
importance croissante. IIs se resument aisement : la 
Banque, par ses activites, cherche avant tout a 
rendre service aux pays emprunteurs, a favoriser 
par tous les moyens appropries le developpement 
economique de ces pays, et non pas seulement a 
etendre un secteur de l'economie ou a developper 
une grande entreprise au role moteur. 

II en resulte que la Banque ne prendra en consi
deration que !'interet de l'economie du pays aide 
dans son ensemble. Elle n'acceptera d'envisager un 
pret que si elle est convaincue de la priorite du 
projet et de son integration dans un plan de deve
loppement realiste et bien con~u. Elle accordera une 
importance non dissimulee aux encouragements 
donnes par un pays aide aux investissements prives, 
particulierement ceux de l'etranger. 

Le comportement d'un pays a l'egard de sa dette 
exterieure determine deja sa capacite d'endettement 
et il est, a ce titre, apprecie par la Banque. La 
Banque va meme au-deJa puisqu'elle s'efforce, bien 
que ceci ne soit pas au premier chef sa responsabi
lite, d'amener les pays aides a respecter scrupuleu
sement leurs engagements exterieurs. Elle a indique 
a plusieurs reprises qu'elle n'accorderait pas de pret 
aux pays qui procedent a des nationalisations de 
biens etrangers sans promesse d'indemnisation equi
table. Elle a accepte d'intervenir comme conciliateur 
dans une serie de litiges qui opposent actuellement 
au Gouvernement tunisien des compagnies fran~aises 
de services publics qui ont ete nationalisees. 

Enfin, !'assistance accordee par la Banque tiendra 
compte de !'effort propre entrepris par le pays pour 
assurer son developpement avec le maximum d'effl
cacite. « Aide-toi, le ciel t'aidera. » M. Raymond 
Aron ecrivait dans un article recent : « II est vrai 
que l'on peut aider les peuples sous-developpes, mais 
non prendre en charge le developpement. Celui-ci 
est une transformation economique, sociale, humaine, 
d'une population. 11 faut que cette population se 
transforme elle-meme. La contribution des autres ne 
sera jamais qu'un appoint.-» 

J'en viens maintenant aux criteres de l'empirisme. 
Lorsque la Banque a commence ses activites, elle ne 
savait pas, meme confusement, vers quels rivages 
elle s'embarquait. Notre experience nous a beaucoup 
servi. 11 nous est arrive de nous tromper, mais 
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depuis dix-neuf ans nous avons appris a mieux 
comprendre les problemes du financement du deve
loppement, a acquerir ce flair et cette technique qui 
sont irrempla~ables, car a vrai dire notre metier ne 
ressemble a aucun autre. 

On nons a parfois reproche de negliger l'industrie 
parmi les grands secteurs economiques qui benefi
ciaient de nos prets. Cela n'est pas exact, mais ce 
qui est vrai c'est qu'il n'y a pas d'industrialisation 
possible sans investissements d'infrastructure. II 
fallait done commencer par le commencement et 
dans de nombreux pays la voie est maintenant 
ouverte a !'industrialisation. On nous a aussi repro
che de ne prendre en consideration que des projets 
parfaitement etudies et de nous desinteresser de 
projets valables qui, faute de cadres qualifies et 
d'experience administrative, ne sont pas suffisam
ment mis au point, c'est-a-dire que leur evaluation 
et la determination des conditions d'un financement 
eventuel ne peuvent etre entreprises. 

Pour assumer correctement notre role de preteur, 
nous avons ete amenes a developper toute une serie 
d'actions d'assistance technique. Nous av'ons ren
force notre cooperation avec l'U.N.E.S.C.O. et la 
F.A.O., conscients de la necessite de donner plus 
d'importance a !'education et a !'agriculture, deux 
secteurs clefs du developpement. Nous avons accepte 
de financer soit par des dons, soit par des prets, 
des etudes « pre-investissement » et nous avons 
recemment ouvert en Afrique deux bureaux, l'un a 
Abidjan, l'autre a Naibori, avec des experts qui 
aideront les gouvernements a identifier et preparer 
des projets. 

Notre experience nous a rendu plus conscients de 
la necessite de concerter l'aide. A cette fin nous 
avons constitue deja plusieurs groupes de pays dont 
chacun s'interesse a un pays determine, et quelques 
autres groupes suivront bientot. En 1958, nous avons 
organise un tel groupe oil figuraient a cOte de la 
Banque Ies pays exportateurs de capitaux les plus 
directement interesses au developpement de l'Inde. 
En 1960, nous avons constitue un consortium ana
logue pour venir en aide au Pakistan. 

Ces consortiums se sont reunis chaque annee 
depuis leur creation et ont servi a echanger objec
tivement des informations et des remarques sur les 
resultats economiques et les besoins en capitaux des 
pays, ainsi qu'a coordonner !'aide exterieure et a 
ameliorer les conditions dans lesquelles elle est 
fournie. La Banque est egalement membre des 
consortiums d'aide a la Grece et a la Turquie, admi
nistres par l'O.C.D.E. 

Pour certains autres pays en voie de developpe
ment, la Banque a entrepris de mettre sur pied des 
groupes consultatifs des pays exportateurs de capi
taux interesses. Ces groupes ne prennent pas d'en-

gagements d'aide annuels, mais a tous autres egards 
leurs fonctions sont les memes que celles des 
consortiums. Ces groupes ont ete organises pour la 
Colombie, la l\lalaisie, le Nigeria, le Sou,dan, la 
Thallande et la Tunisie, et peut-etre sous peu le 
Maroc va-t-il s'ajouter a cette liste. 

Nous savons aussi que souvent le developpement 
ne peut avoir lieu dans les meilleures conditions 
s'il ne s'accompagne pas d'investissements prives. 
Nous cherchons toujours a favoriser ces investisse
menls et nous avons mis au point une Convention 
pour le Reglement des Differends relatifs aux Inves
tissements prives qui a deja ete signee par trente
trois pays et, nous l'esperons, pourra prochainement 
entrer en vigueur apres avoir ete ratifiec par vingt 
pays. 

Enfin, nous avons deja mis au point pour des 
projets particulierement importants que nous avons 
contribue a financer, comme le barrage de Kaindji, 
sur le Niger, et tout recemment le developpement de 
l'electricite au Mexique, des procedures de finance
ment conjoint permettant a des pays industrialises 
de completer l'action de la Banque par leurs prets, 
dans la mesure oil les adjudications internationales 
auront favorise les entreprises de leur ressort. 

Ce sont encore les le~ons de notre experience 
qui nous ont amene a fonder l' Association Inter
nation ale de Developpement, dont je vous ai deja 
entretenus. Les gouverneurs membres ont cree 
l'I.D.A. apres s'etre penches pendant un certain 
nombre d'annees sur les difficultes de leurs pays. 
Ces difficultes, vous les connaissez, c'est l'insuffi
sance chronique des ressources disponibles pour le 
developpement, aggravee d'une part en raison de la 
degradation des termes de l'echange et de la stagna
tion des exportations des produits de base, d'autre 
part en raison d'un service de la dette exterieure 
trop lourd et aux echeances mal amenagees. 

Assurement, les conditions auxquelles les credits 
de l'I.D.A. sont consentis sont telles qu'il est impos
sible pour elle de recourir aux marches financiers. 
Ses ressources sont constituees pour la majeure par
tie par des contributions budgetaires des gouverne
ments membres, surtout des pays riches. A la fin de 
1967, la France aura contribue pour un montant de 
125 millions de dollars aux ressources de l'I.D.A., 
ou !'equivalent de 16,5 millions de dollars par an 
de puis la creation de I' Association. 

Depuis deux ans, la Banque Mondiale a re~u l'au
torisation de transferer a l'I.D.A. nne partie de ses 
benefices : 125 millions de dollars au total lui ont 
ete transferes de cette maniere aux termes des exer
cices 1964 et 1965. Ces deux categories de ressources 
permettront a l'I.D.A. de souscrire a de nouveaux 
engagements au mains jusque vers la fin du mois de 
juin prochain. Mais les gouvernements membres 

7 



BANOUt 
auront a decider a breve echeance de l'ampleur des 
nouvelles contributions necessaires pour assurer a 
l'I.D.A. des ressources sufftsantes pour souscrire a 
de nouveaux engagements . au-dela de cette date. 

Or, les besoins de credits a bas taux d'interet et a 
long terme sont immenses et augmentent sans cesse. 
Comme je l'ai indique plus haul, les projets finances 
a des conditions de faveur ne doivent absolument 
pas etre moins prioritaires et moins soigneusement 
con~us que les autres. 

Deux vers de Shakespeare, tires de ~ Much Ado 
About Nothing », illustrent assez bien la philosophie 
de l'I.D.A. : 

What need the bridge much broader than the flood? 
The fairest grant is the necessity. 

(A quoi servirait un pont beaucoup plus large que 
[le fleuve? 

Le don le plus juste est une obligation.) 

Mais il ne faut pas que le torrent em porte le pont! 
Aussi convient-il d'esperer que les credits accordes 
pour le developpement par d'autres pays, d'autres 
institutions, suivent une evolution semblable pour 
alleger le service de la dette des pays pauvres. On 
estime actuellement que plus de 4 % des flux finan-

ciers a destination des pays en developpement sont 
absorbes par le service de la dette exterieure. 

Si l'on n'y prend garde, bientot les benefices de 
l'aide seront effaces par les rigueurs des servitudes 
qu'elle implique. C'est pourquoi notre president, 
M. George D. Woods, ne menage pas ses efforts aftn 
d'attirer sur ces problemes !'attention des gouverne
ments ei des institutions qui participent a !'effort 
mondial d'aide. 

J'espere avoir ainsi reussi a montrer que la poli
tique de la Banque Mondiale et de l'I.D.A. n'est pas 
rigide mais constamment revue et recon~ue a la 
lumiere des besoins des pays que nous aidons dans 
ce creuset d'experience et d'integrite qui, je crois, 
est le notre. 

Le dieu romain Plutus etait represente sous les 
traits d'un aveugle, sans doute parce qu'il pouvait 
ainsi mieux s'acquitter de sa tache qui etait de dis
tribuer les richesses. J e crois que la Banque Mon
diale, qui doit elle aussi distribuer aux moins nantis 
une partie des richesses du monde, a bien les yeux 
ouverts et c'est cela qui fait sa force. 

Geoffrey M. WILSON. 

IMP. BLANCHARD, PARIS- LE PLESSIS- RO BINSON 
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NOSTRA INTERVISTA COL VICE-PRESIDENTE DELLA BANCA MONDIALE 

. ' 

L'ITALIA NON Cl PRESTEREBBE 
UN PO' Dl QUATTRINI? 

In venti anni di attivita Ia &mea Mondiale ha concesso prestiti 
per 9700 miliardi, due terzi dei quali a . paesi in via di sviluppo 

L a Banca Mondiale festeg
gia quest'anno il ventesi
mo anno della sua esisten

za. Fondata nell'immediato 
dopoguerra, come organismo 
cooperativo con funzione di 
tramite pratico per il finan
ziamento internazionale di 
determinati · progetti di rico
struzione e sviluppo, la Ban
ca e andata differenziando e 
ingrandendo la propria azio
ne sia direttamente sia aUra
verso la costituzione di due 
filiazioni, l' Associazione In
ternazionale per lo Sviluppo 
(IDA) e la Societa Finanzia
ria Internazionale (IFC). Sul
l'attivita della Banca, il vice
presidente della Banca stes
sa, Geoffrey Wilson, ha con
cesso quest'intervista all' Eu
ropeo economico. 

Quali sono. i rapporti tra la 
Banca Mondiale e l'Italia? 

Dal 1951 in poi, a varie ri
prese, e sempre per progetti 
della Cassa del Mezzogiorno, 
abbiamo fornito all'Italia pre
stiti per circa 400 milioni di 
dollari. N el 1961 · abbiamo 
preso a prestito dall'Italia 25 
milioni di dollari, al tasso del 
5%. Se l'Italia ci facesse con
dizioni favorevoli quanta al 
tasso d'interesse saremmo 
lieti di prendere altro dena
ro a prestito; poiche siamo 
un organismo cooperativo, 
date le floride condizioni at
tuali delle riserve di yaluta . 
italiane, siamo invece rilut
tanti a concedere pr'estiti al
l'Italia. Per questo motivo, e 
poiche l'Italia gode di ampio 
· credito in ogni parte del 
mondo, per l'Italia, come per 
altri tre paesi, il Giappone, la 
Norvegia e la Nuova Zelan
da, ahbiamo portato il tasso 
di iilteresse dei prestiti al 
6,5%, vale a dire dello 0,5% 
in piil del tass<> normau~. 

· Qua~ e il problema piu Se
rio che la Banca si trova a 
dover affrontare nell'attuale 
congiuntura mondiale? 

II fat to che i paesi irt via 
di sviluppo tendano ad assu
mersi oneri per prestiti su
periori a quelli che possono 
sopportare. Per questo abbia
mo creato, nel 1956, l'IDA: 
attraverso l'IDA possiamo 
concedere prestiti a condizio
ni di grande favore, inam
missibili da un punto di vi
sta ·strettamente economico. 

E' mai successo che laBan
ca abbia rifiutato prestiti per 
motivi di natur a politica? 

Le richieste sono esamina
te dal punto di vista finanzia
rio; devono riferirsi a pro
getti in fieri concreti e devo
no essere accompagnate da 
solide garanzie. Posso dire 
che non abbiamo mai presta
to denaro a Cuba, ad esem
pio: ne alia Cuba di . Batista 
ne a quella di Castro; al con
trario, abbiamo concesso am
pi prestiti alla Jugoslavia. 

GEOFFRBV WILSON vlce-preaidente della Banca 1\londia· 
le: perdere (•redlto con noi slpiftea perderlo con 103 paesi~ 

La Banca Mondiale gode di 
profitti annui dell'ordine dei 
150 milioni di dollari. Non si 
e mai dato il caso di un pre
stito che non sia stato rim
borsato. Qual e il Segreto del 
successo della Banca? 

I -paesi che si sono accor
dati per fondare la Banca (e 
ora so no 103) so no gar anti 
per 25 milfardi di dollari di 
fondi, 5,7 dei quali sono ga
rantiti dagli Stati Uniti. La 
garanzia e l'estrema cautela 
da noi usata nella concessio
ne dei prestiti ( qualcuno di
ce che siamo anche troppo 
cauti) hanno ~ntribuito a 
dare questi risultati positivi. 
I paesi accipienti, inoltre, 
tengono gli impegni nei con
fronti della Banca al primo 
posto nell'elenco delle obbli
gazioni da osservare: perde
re credito con noi significhe
rebbe perderlo con i 103 pae
si associati. 

Quale e stat a l' imtitd com
plessiva dei prestiti concessi 
dalla Banca e come sono sta
ti utilizzati? r 

Abbiamo concesso prestitl 
per circa 9700 milioni di dol
lari. Due terzi o tre quarti 
della somma sono andati a 
paesi in via di sviluppo. Cir
ca tre niiliardi di dollari per 
la costruzione di impiantl 
energogeni, tre miliardi per 
lavori nel campo delle comu
nicazioni e dei trasporti e U 
resto in impianti industriall. 
in progetti agricoli e nei set
tori ausiliari. 

Come puo sintetizzare la 
funzione della Banca in que
sti v«nti anni? 

Uno dei principali strumentl 
internazionali pet la canaliz. 
zazione delle riserve finan
ziarie dei paesi piu ricchi 
verso i paesi piu poveri. 

GialllaJ&i Melega 
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, FEB._ INlZIATlVA DE - ~~IL.... 

la conferetza 
soli a .. Danca 110 

Geoffrey MastermG11 Wll30n; 
!lice presidente della Battea inter- 11 

nazionale per la ,.'*,......_ e 

80 re-'maggiori impre.se 4izavori 
pubblici, alle realizzazioni all'e- · 
stero jinanziate dalla Banca. 

lo sviluppo ( Banca mondia • ..,l ...._...,... __ 1l vice presidente della Birs ha 
ordato, injatti che l 'ItaliA, 

m bro dell'organizzazione dal 
19 , e all'ottavo posto come quo-

tenuto iersera nel sal del 
camera di commercia 
una conferenza sul te 
Utica dei prestiti dell s ». 

Il s,ignor Wilson ha ~}ratta .. 
to lo stesso tema lunedc;,orso a 
Milano · e lo ripetera oggi a Ro- 'I 
ma: questi contatti con il mondo 
jinanzi.ario ed industriale italia
no che si svolgono ·ad ·iniziativa 
della societit italiarta per l 'orga
n izzaiicrne internazionlz.Ze ( Sio!) 
sono stati ritenuti particolarmenw 
te opportuni per l ' Italia, dato che 
esso e il solo paese membro il qua
le e i.nteressato alla Bin come 
tornitore di jondi, beneticiario di 
prestiti e parteclpante, attraver-

Ore 12 Notte , Rome 
March 20, 1966 

a di capitale sottoscritto - 6'1 
milioxf di dollari - che rappre
senta il 3,07 per · cento del capi
tale della Banca e ha beneficia
to di . otto f)resitti per un totale 
di 400 mil{oni di dollari, di cui 
l'ultimo nel giugno 1965, tutti e
rogati a javore della Cassa del 
Mezzogiorno ed ha, in/ine, parte
cipato a contratti ed appalti fi- . 
nanziat i dallo; Btrs e utilizzato 
beni d'investimento provenienti 
dal nostro paese per un totale d 
ci rca 254 milioni di da.Zlcsri. Cio 
rappresenta oltre tutto un consi-

OON.FEkENZA A 
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(terevole .n>flttppo Ulle ftOStrt f!• l 
suort42foftt ilt prodotti t1Uimtri4-
i verao paest sotto•viZuppcti. Tra 
lavori ef/ettuiJt• da imprese ita

liane vanno ricordatt la diga d.il 
K ariba,- i lavori di boni.tica e d.i 
irrigazione . ~ell' alto · Egi~to e la· 
vori stradal% in Argtntma e tn 
Uruguay. 

Inoltre la Birs ha emesso in , 
Italia nel 1961 obbligaztont per~-·' 
mtlioni di dollari al 5 per cen r 
per la durata di 15 anni. Un a ,'t~
tro prestito di 100 miltoni di do 
lari sara lanciato dalla Birs i'lt 
questi giorni e a tale emissione 1 

1 saranno interessate le banche 
centrali di tutti i paesi, .ad ecce
zione d.egli Statt Uniti. 

1 
Attorno a questo quadro, che I 

potremo . chiamare • it alia no, Mr. 
Wilson ha tratteggiato quello che 
e « le portrait de jamille » del 
gruppo della Banca 'mondiale, che 
comprende anche la Societd !i· 
nanziaria internazionale (Sfi) 
creata nel 1956 e :z·Associaztone 
internazionale per lo sviluppo I 
(Ida) i stituita nel 1960. 1 

Ognuno dei tre .prganismi ha 
una particolare junnone e svolge 
attivitit ben delimita(e, ma tut~i 
insieme attuano un muto multt· 
laterale ai paesi · membri del 
« gruppo ». 

1l signor Wilson ha tk>f· parlato 
della politica dei ·prestit4 della 
Birs che e caratterizzata rta alcu
ni canoni jondamentali: il jinan
ziamento di spedjici progettt, 
una partecipazione parziale ad 
opni singola iniziativa (il che im
plica un diretto impegno .del-pae
se benejiciato al cbmpletamento 
del progetto J, la considerazione 
della redditivitit del progetto ti~ 
nanziato nel senso che esso svol
ga un . ettetto e/Jieace- sull'insie
me dell'economia del paese. 

Proprio in funzione di tale ca
ratteristica dei prestiti nonche 
deUa sua esigenza e prudenza, la 
Banca, . nei vent'anni della sua 
attivita, e stata in grado di 1 nan 
rijiutare un finanziamento per 
mancanza di jondi. 

Wilsvn ha, inttne, reso noto che 
la Banca ha messo a punto una 
convenzione internazionale per il ! 
regolamenta ,delle controversie 
sugli investimenti privati, che e 
stata qid .firmata da 33 paesi, tra 
f quali l' Italia;· essa, che potra 
entrare in vigore non appena ver- I 
rcl ratiticata oa 20 prresi. ranvre
s~nter~ Y!JO strumento di indu~-~ 
bta uttltta per aumentare la /1-

' ! ~uci.G del~-* prtoato per ~li 
; d rtba«t ~i m svilupp~ 

aJ ,... 

L' attivitd svoltU ::·":- a a BIRS 
ed i suoi compiti_ istituzionali 

U Vice presidente deUa Janca mternaziona~le per Ia ricoifruzione· e lo sviluppo ha illustrato i nume
roJi servizi resi ne·t mondo dalla sua organizzazione - l'ltaUa, , che partetipa al capilale del~la Ba~nca· 
ha oHenuto, tra I' alfro, 40 mMioni di dollari per Ia costruz~ione di una centrale eleHronudeare 

Nel:la conferenza tennta sotto gli aUSlf~ della So-· 1 ~ordi cori un altro organl- ll arrimontare viene richiesto~ aaua Banca: sviluppo indu-~ 
cleta Italiana per Ia Organizzazione Internazionale, Mr. 1 sco intel'llUion&le, l'Unesco ' dalla BIRB. solo in funzi<?: 1 striale cioe, agricola ed 
G. M. -Wilson, Vice Pr~ldente della Danca Intemazionale · (16 progettl di credito . . ulti- ne d1 detfmzilifate CI!Co· energetico. Possiamo ricor
d.i Washington, ha puntualizzato evol·uzione e intendi-~ mati e oltre ad altr1 1n via stanze di partico~e urgen- dare la centrale nucleare sui 
menti df tale orga.nlsmo. . di elaborazione) alla preps- za); la ·somma, infati, fino-~Garigliano (con .un presti-1 

Fondata nel 1944 alia Conferenza econom.Ica di Dret- razione d.i tecnici e a scopi ra utilizzata o impegnata to di 49 milioni di dollari) e
1 ton Woods con un programma iniziale di finanzia- educativi in genere. , . dalla J3anca e di circa 1800 concludere con gli ultimi 

men·ti nel campo della rlcostruzione post-bellica eu- 1 milioni di dollari, lnfericre prestiti riguardanti ini.Ziatl-
. ropea, al sube~trare del Piano Marshal Ia D.I.R.~ .. I Per quanto riguarda la ' a~l';\ meta dei. fondl otteni- vein Sicilia e ~egna .. 

(Danca Intemazu~nale per . Ia Rlcost.r.uzioae e lo Sv1- struttura Interns della Ban- bill comp~ess1vamente; si~ 
luppo) indirizzo a1 Paesi in via dt SVllll'ppo i ·1111ot aiuti. ca 1 membri della BIRS so- da prestit1 sui mercato 11-
, La struttura della B~R.S. . ." nd 1 governi dei 103 Paesi be_r~ mondiale (eire~ '3.000 

r!aar!ic:~a d~!r=::., s~: I offrendo crediti a luqhis- ehe hanno. ·SOttoscritto il ca- rxl!.~t!tldi ~~~) er.1~:!~ I. ~r. Wilson faeeva notare 
. . ti .. · sima soadenza (cinquante~-1 pitale socmle in proporzlo- a . n to tnftne come i Paesi lndu-

1 pun Vl.. , . . nali) con minimi interesSl. ~ ~ ne aile loro risorse eeono- se un prestlto su~ mer~a . striali debbano pagare un I Ia S?Cleta Fmansi~na In- L'anunortamento di tali miche. Ciascun Paese mem- degli investimentl italian, I interesse maggiorato de11'1 
• ! &ernaz•o!!ale (al CUI 1.0 .... ~ prestiti viene effettuato in' [ bo nomina un governa.torA con buoni quinquennali del 'per cento · rispetto a quanto 

~ d! dotazlo~e d_l 90 m.1UeD1 valuta estera a pa,rtire dal- nel Consiglio del Governa- 5 per cento. pagherebbero i sottosvilup-
d.i dollari lltali~ ~ contrl- · I'undicesimo anno con una tori della Banea, Consiglio I . . . pati; tuttavia il tasso d'in-

-bu~~ ·con 2 miliOBl di dol- quota aruma dell'1% del ~I ehe del~ga la maggior par- I ~ 600 milloru di d~l: teresse anehe cosl ·inerem~n-
lan)t·~ ~op!:r : of1~rlr~ pitale e del 3% per gli ul-1 te. del suoi poteri a 20 am- lari accumulati da1. ~st1ti tato ri.sulta sempre :quili· 
P~ 1 

3.1 so osv up timi 30 anni. I mmistratori eseeutivi. Il di- · paasati. . - ~ - brato e concorrenz10nale 
pati favorendo investimenti L'IDA, che dall'Italia ba!' ritto di ciascun ammtn1stra- con quanta e possibile tene-
' che possono effettuarsi senza ricevuto un fondo d1 .a mi-! tore esecutivo e strettamen- re in campo internazionale. 

· ,ar~zia govemativa;_ . liont di dollari concede ere-- te eonnesso al capitale sot- L'oratore ha trattato. -infi-
la I.:J?.A. (Associazwn~ diti con scopl an'8Jog1'11 a toscritto dal Paese o dai ne la posizione dell'italia 

Internaz1on~e per lo. Svt: quelli della Banca: sviluppo Paesi d.a lui rappresentat1; I nei confrantl della Danca 
luppo). Ultimo Ul ord~e di industriele, creazione di ~rtanto rispetto ai 103 Pae- :Mondiale, posizlone quella 
tempo questo orgarus~o, ,infraatrutture, IDcremcto s1 - part~cip~ti la totalitii. iqillana con la BIRS, ·di re- I Paesi in via di sviluppo, 

. ~orto nel 1960, ~ole vemn: della procluzione di energia dei vot1 rl&~e pratieamen- ciproco vantaggio; infatti inoltre, preferiscono ricorre

. mco~tro · alle. e&ge~t; d~! 
1 1 elettrica, dei trasporti. ferro- te nelle maru degli USA (3 quale Paese industriale, 1a re alla Banea piuttosto che 

P~es1 .sot't_osvil~pp~h 1 eu~ ! viari, ~. ~ecimi). G.B .. <1/10), .~· 1 1 Italia ha goduto d1 partlco- contrarre prestiti bilaterali, 
. b.ISogm d1. c_apltali esterru una particolare menzione c1a, Germam!. ltaliil e Iart benefici nell'amblto del- evitando, eosl, di vincolarsi 
: S?D:o. ~ag~IOrl della loro 1>05: I va fatta per l'agricoltura I Giappone s1 trovan2 ~:,.at- la Cassa del :Mezzogiomo. ad un unieo Paese e poten-
: ~lbilita . dl fa~ . fr~nte a4~ I ro etti di eredito ri~- tavo_ po~~to Sa :m - - ~ ,-· . I do ·anzi acquistl;\re . llbera-

unpeglll_ rela~1v1 a1 prestlt P. g lo .1 · . 1 .t'er quanto riguarda lam- mente sui mercato mondiq... 
. convenz1onali. · da.ntl SVl uppo agne~l~ m1n1stratore esecut1vo, l'Ita- le. Cib e stato vantaggioso 
: Ne e una dimostrazione da parte dell'IDA e d lia. che sl trova nel gnliJ.P.O L'Italia in questa venten· nel caso 1tallano, g;razie ai 

U tatto· che nel '56 U P-ebi-- ~: 80ft0 ~~fn;at~~ del.la Spagna, Portogal.Io.l nio di attivita della BIBS. prestiti della BIRS mtattl, 
· to dei Pa.esi aottosviluppati I o neg • G:reciB e rappresentata da ; su Wl totale d1 9,5 mtuardi l'Italia ha vist6 aumen .. e 
era calcolato . 10.000 m1l1oni . essi · tendono, tramite ac- uno sp11gn0lo. _ : di dollari di prestitl conces. 1 di circa 4 volte il volUJilel 

: di dollar! e t:he. negli ultl- cord~ con la stessa .FAO, ~ . si dalla Banca, ne ha usu- delle e~portazionl verso { 1 

. mi dieci anni e- aumentato 1 migliorar~ nei P&.esl sotto La base della BIRS pog- fruita per 400 milioni men· Paesi benefieiari del pre..c¢b 

. d.i circa tre volte; derivava, : svUuppat1 le loro ~88ibllita lgia IUlla fiducia che ,essa tre ha partecipato con ti per un valore complessi-: 
· pertanto, che in tali Paeai · d1 reddlto agricolo, 1n qu&- r1scuote in ~po intern&: una enli5sione obbllgazio- vo di 250 milioni di dollari, 
! circa 1/10 delle entrate-v• st9 quadro devono intende!'- zionale, i suoi fondt inf&tt1 lnaria per 25 mllionl ell dol· inoltre le sue imprese e ~ 
: niva.n~ assorbite da quelti si ~ i finanziamentl a provengono sia dalla 84)ttc>- 1ar1 a1 5%. r prestlti conces. suq1 lmprenditQrt sono ift 
i « servizi morti », dal ~ 1 grand.i rmpianti di ·fertW. scrizione det suoi membri, st alla cuu. del Keaog:tor- notevole ascesA !\P-1 c~ 
1 mento cioe deill interesal. · zanti, ecc. . · , 

1 
ai . quail richiede solo un no, 1n numero d1 a da1 '12 de lavoro mo~ · 

A questo stato di cose 1&1 Oli· aiuti . della Banca si , parZlale versamento degli ac1 oggi, s1 110a0 attenuti qH 
,IDA propone una soluziODe estendono poi, tramite ac- : jimpegni sottoscritti O'!Jltero ~pi . generaH . perlleiUiti SILVIO DARONCJD;LLI 
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I RAPPORT! .· 
TRA L'ITALIA 

JE LA BIRS ·· 

DAL 

LA POLITICA DEI PRESTITI 
DELLA BANCA~ MLE 

ILLUSTRATA A LANO 
VICEPRESIDENTE • . LSON 

« La politica dei prestiti della 
3anca Mondiale » ~ stato l'argo
nento di una conferenza tenuta 
eri sera, alia sede milanese dena 
3ocieta italiana per l'Organizza
zione internazionale, dal vicepre
sidente della Banca, Geoffrey M. 
Wilson. La manifestazione rientra 
in un ciclo di iniziative per piu 
stretti contatti tra il mondo finan
ziario ed economico europeo e 11 
gruppo della Banca Mondiale, che 
comprende anche Ia Societa Fi
nanziaria Internazionale e I'Asso
ciazione Internazionale per lo Svi
luppo. Nei vent'anni della sua at
tivita, ha detto Mr. Wilson, Ia 
Banca non ha mai rifiutato di fi
nanziare un prestito per mancanza 
di fondi: se Ia Banca ha dovuto 
Iimitare Ia sua azione, ~ stato 
a causa di progetti economica
mente ingiustificati, o perch~ i 
Paesi candidati non presentavano. 
garanzie creditizie sufficienti. E' 
proprio perch~ Ia Banca ~ stata 
esigente e prudente, che ha po
tuto affermarsi sui mercati finan
ziari e conseguentemente trovare 
dei fondi per le sue operazioni, 
che sono caratterizzate da un'as
soluta origillalita d'impostazione. 

Canoni 
fondamentali 

ai Paes1 europe1 . e si poteva otte-: 
nere denaro fresco quasi esclusi· : 
vamente sui mercato nordamerl·'' 
cano, si ~ passati ad un piu sta-. 
bile equilibr ia flnanziario USA·' 
Europa, e all 'insorgere, talora in 
termini drammatici, dei problemi : 
dei Paesi in sviluppo. . j 

L'ltalia si ~ trovata a sostenere, 1 

in questa evoluzione, un ruolo 
1
1 

praticamente unico: Paese « ric· 
co » a moneta convertibile, ha VI· i 
sto il felice piazzamento di una 
emlssione obbligazlonaria di 24 
milioni di dollari sui proprio mer
cato, oltre ai grossi acquisti, effet.
tuati dagli Istituti di credito ita- : 
liani, di certiflcati. di . credito della. 
Banca: Paese « poverq », ha -bene- ·. 
flciato di parecchi prestiti. alia 
Cassa per il Mezzogiorno,· che 
nan,f\0 permess,o uno sviluppo dt:l- 
le mfralitrutti.lre anche quando 11 
mercato monetario .Italiano non 
sembrava In arado dl ricevere mio
ve entisalo!'i . ol!bliaaziC?nat~ it~· . 
tali. . .. · r.' ,' \ . • ·•' ' " • 
· Contratti · 

e appalti 
Oltre a questa originate carat· 

teristica del rapport! tra Italia e 
BIRS, c'~ i1 rilevante ruolo avol
to dalle nostre imprese nell'ac· 
quisire nei Paesi del Terzo · Mon
do i contrattl e gli appalti finan-

La politica di prestiti della Ban- ziatl coi prestiti della Banca; fi· 
_ca, h~ proseguito l'oratore, segue nora i1 valore delle iniziative rea-· 
alcuni canoni fondamentali, che lizzate da aziende italiane, o uti·. 
prevedono ad esempio solo il fi- lizzanti beni d'investimento pro-· 
nanziamento dl speciflci progetti venienti dall'Italia, ~ dell'ordine 
(ad tscl usione quindi di una ge- dei 400 milioni di dollari, il che 
nerica J,; sistenza di bilancio), una rappresenta un contributo non in· 
part.:cipa,: illne parzial~ ad ognl differente allo sviluppo delle no
sin:;,,la iniziativa, il che implica stre esportazioni dl prodotti indu· 
un diretto impegno del Paese al striali, verso aree ove !'influenza 
.completamento del progetto stes- tecnica britannica, americana e 
so. Un altro criterio seguito ~ francese era assolutamente predo· 
quello della · redditivita del pro- minante. 
getto finanziato: redditivita non Oltre all'azione svolta . su un 
liOltanto di ·bilancio, rna che ten- piano puramente creditizio, 11 
ga anche conto dell'efficacia eco- gruppo della BIRS, tramite l'IDA, 
nomica del progetto sull'insieme ha in corso vasti programmi di 
dell'economia del Paese. Ci() im· aiuto ai Paesi che si trovano in 
plica, da parte della Banca, un piu urgenti difficolta creditizie, ac
Cl!rto e:-:-.;Ji:-:smo opera:ivo, oltre 'c:ordando prestiti che possono an-
~al~· -'·-?.:_.s~s·_;: __ :.._·._.::i_, ,.Ci .! .. ~~~-~q'· .. · ceont t" poor... dare fino a cinquant'anni, senza 
.,. - - '- .... interesse, gravati unicamente di 
dsi_!l i is~ iani di creC:lto nazionali una commissione dello 0,75 %· Al• 
• lll! 9f 6at.izuzi"ni ~orne Ia FAO la fine del prossimo anno., l'ltillia 
e rL~E.SCO. avrl partecipato al programma 

:\~:-. v;;:s:.:-. ha quindi ricordato dell'IDA per un totale dl 48,2 ml· 
l' ir.: z i a~;n ~ ~ : i a Banca tendente a · lionl dl dollari . In questo modo 
rr. ~· · ~re in r,;.~ra una convenzione 1 l'insufficienza c.ronica dl caplt.ali 
i ........... , ~ 7 i '. ~· ~ '" P"T II rPgolamento per i Paesi in sviluppo ~ stata in 
<l • ' ; " u ,.., , ,, ,., ,.r ..; i" S\tl(li hW~4ti• parte alleviata, anche se oggi; in 
menti, .alia quale l'ltalia ha &il: parecchi Paesi, · ci rca Ia ·meta del 
dato la sua adesione, e che potrl: flusso netto di capitali dall'estero 
essere uno strumento di estrema· ~ destinata a coprire gli interessi 
utilitA per aumentare la fiducia del debiti gill accumulati. 
del capitale privata per gli lmpie- · La posizione dell'ltalia su que· 
ghi ~ei Paesi in sviluppo. ' 1to problema, tratteggiato tra l'al· 

La Banca conta attualmente tro anche nel recente convegno di 
centotre Paesi · membri; e nei suoi Carimate, da una spiccata prefe· 
vent'anni di attivitA ha erogato renza alle formule di aiuto ·multi, 
oltre nove miliardi e mezz~ di dol~! . laterale, come appunto quella del
lari di prestitl. Questa imponente • Ia BIRS, data anche la mancanz.a 
attivitl, alia quale si · affiancano ·di' diretti interessi politico-strate
le meno ingenti rna pur sempre gici da difendere dei Paesi in svi
notevolissime realizzazloni della · luppo. Ne · consegue una ·sempre 
SFI e dell'IDA, ~ stata svolta se- . piu · ampia possibllitA, per · te no
guendo criteri che via via si sono· stre imprese, di potersi lnserire 
adeguati alle mutate caratteristi·: nello 1forzo finanziario e indu· 
che dei mercati monetari e delle . 1triale che 11· Terzo Mondo ·Ita 
aree economiche in cui le varie: compiendo. · · · 
lstituzioni sono state chlamate ad : . Mr. Geoffrey M. Wilson ·parlerl 
operare. Daile condizioni del prl· domanl sullo lttaiO araomento al· 
mo dopoguerr:a, quando Ia mqaior: Ia Camera da Conamtrcilo dl Ge
par:!e d~i credit! ~ s~ata destlnata. llQYL ...:\-:...,~ • .:: :...J .. ~ ~ · .. . · .• :;. :~ • ,• '. ' 

·-- Corriere Della Sera, 
ilan, March 15, 1966 

restito BIRS 

I La anca mondiale emettera 
. in qu sti giorni un prestito ob
"bligaz n ario di cento milioni di 
dollari (oltre 62 miliardi di lire> 
all'inte esse annuo del 6 per 
cento. 1 prestito sara colloca-
to pre le banche centrali dl 
diversi aesi membri, esclusi 
gli Stati Unitt Lo ha annun
ciate qu sta sera a Milano il 
vice- pres dente della Banca, 
Geoffrey . Wilson, nel corso 
di una c ferenza sulla politi

. ca dei pre iti della Banca mon
jdiale. . . 

La BIRS fondata, come e no- · 
to, nel lugli 1944 alla conferen· · 
za economi a tenutasi a Bret- . 
ton Woods ·n America, conce·i 
de prestiti er Ia sviluppo. eco
nomico fina ziando investimen
ti produttivi nei Paesi membri 
(che sono 1 > qualora il capi
tale privata , on sia disponibile 
a condizioni favorevoli. Negli 
ultimi anni 1 banca mondiale 
ha riservato le aree meno svi
luppate del m ndo una percen
tuale sempre aggiore dei pro
pri fondi, race lti principalmen
te con l'emis ·one di prestiti 
obbligazionari. 1 31 luglio la 
banca aveva co cesso 386 presti
ti per un tota di oltre 7700 
milioni di dolla i per il ftnan
ziamento di olt e 800 progetti 
in 73 Paesi o t rritori. 
. La politica de prestiti della 
; Banca mondiale - come ha 

l
detto il suo vice presidente -
e caratterizzata a alcuni ca· 

lnoni fondamental, che preve
dono, ad esempio, iolo il finan· 
I ziamento di speci ici progetti 

I <ad esclusione, qu ndi, di una 
generica assistenza i bilancio), 

·una partecipazione arziale ad 
ogni singola iniziati a, e la red

,ditivita del progetto finanzlato: 
·redditivita non solt'Vlto di bl· 
-lancio, rna che tenga nche con_. 

~ 
dell'efficacia econ mica del 

rogetto su1l'insleme ell'econo
. ill del Paeae. . . 

L'Osservat re Romano, 
Vatican Ci 
March 16, 1966 

I preslli della Banca 
ernazionale 

MILANO, 15. 
« La politi a dei prestiti della banca 

mondiale » · stato il tema di una con· 
ferenza ten nella sede milanese del· 

1 la societa taliana per l'organizzazione 
· tnternazio e, dal vicepresidente della 
banca inte azionale per la ricostruzio-
ne e lo sv luppo, Geoffrey M. Wilson. 

Nei ven anni della sua attivita - ha 
detto tra altro l'oratore - la banca non 
ha mai · r iutato di finanziare un presti· 
to per ncanza , di fondi: se la banca 
ha dovu limitare la sua azione, e sta· 
to a c sa di progetti economicamente 
ingiusti icati, o, perche ·. J paesi candida
ti non presentavano 'garanzle creditlzie 
suffic" nti. 

La olitica. d1 ·pre.stit( della banca -
ha p oseguito - e caratterizzata da al· 
cun canoni fonda:mentall, che prevedono 
ad sempio solo i1 finanziamento di spe
cif i progetti (ad esclusione quindi dl 

gene rica assistenza d1 bilancio) e 
u a. partecipazione parziale ad ogni sin• 

1a lniziativa, il che implica un diret
impegno del paese interessato a1 com· 

letamento del progetto stesso. Un altro 
riterio seguito e quello della reddiUvi· 

ta del progettO· ··finanziato • · 

PRESIIBIE WILSON 
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gro~Mt. :mvest~fA'\ sn die lantten 
. b~c vMl hoofdbrekens J:m&st de 
filWleiile risieo's. Geoetende arbeid, 
passen'de fabrieksuitrusting e.d. Men 
werkt daa.t onder andere omsta.ndig
heden dan in de geindustrialiseerde 
landen, waar ·men zoveel mogelijk ar
beidspa.rende .rnethoden toepast. In 
ontwikkelingslanaen moet men bet 
meer in arbe'idsintensieve methoden I 
zoeken. Daartoe is ·in 1981 te Utrecht 
~en proeffabriek opgericht waa.rin pro-· 

· duktieprocessen wor,den ontwikkeld 
aangepast aan de omstandigheden in 

, de betrokken land en. 
Op het ogenblik iheeft Philips . in .a. 

on.twikkelingslanden een staf van alSO 
man, belast met de training van in· 
heemse stat employes; 80 tot 90 pet. 
va.n de le'idende functionarinen bij 

. Philips' bedrijven in ontwikkeltngs
landen worden thanl!l bezet door lokale 
kra.chten. Ook te Utrecht en in lhet Te
leeom~catie Instituut toe HYversum 
volgen j&a!'lijks honderden technici uit 
ontwikkelinpla.Dden HD · trainings· \ 

~:~ doet dit, ~ het artikel eer- '"' 
1\fk zegt; Uit ee:n welbel'rePen ejgenbe
la.ng, om een ~o groot .mogelt1k ren
dement te krijgen van de · Jnvestering 
. in die land en. De belangen van die 
lande:n en die van PhUips gaan bier 
volkomen parallel. · En, wat het VOOl'· 
riaamste is, bier lJrengt partieuliere 
investering praktisehe ontwikkeling.!:
hulp ·die zeker, zo nodig, garantie voor 
politieke risico's ver<llent. · 1 

EUROPESE. BEGROTINGS... 
PROGNOSES 

MEN nl er · r~ening mee moeten 
houden, dat in de eer1tvolgende 

jaren de kapltaalstroom n&ar de ont · 
'wikkelingslanden door de kapitaai
•ehaarste niet zal stijgen, tenzij, . door 
de toenemende arbeidseisen hier, d~ 
produktie van allerlei artikelen lonen· 
der zou worden in - d~ ontwikkelings
landen. M.a.w. dat de lturopese indulll· 
trie eenzelfde politiek zou gaan voe
ren als de Amerika.a.N~e ca. vijf~en 
.jaar · geleden tegenover West-Europa. 

Maar de officitHe hulp za! beperl<t 
worden door de interne kapitaalbehoef
ten van de Europese s~aten. Dez~ zjjn 
reusachtig: De Duitse minister .. van 
fin&l\Cien Dahlgrtiri heeft in zijn ,Fi
narrz;bericht 1966" een poging gedaan 
een prognose op middellange ter
mijJ){ (zoala die voor de eeonomie- door 
de Europe.e Comm!Ssie wordt aanbe
!(rolen) . voor de staatsfinanciijn te ge-

/ ven. De uitgaven zullen tot 1910 toe
nemen van 89.1 miljard DM tot 86.1 
miljard in 1970, v0or 90 pet. a1 door 
de wettelijk verplichte uitgaven. Hij 
becijfert een finaneieringstekort, ~at 
van DM 1.3 miljard in 1968 tot -8,9 , ~ 
7,9 miljard ·in 1969 z&l stijgen om 
in 1970 blijvend te dalen tot 5 1 ~ 
mUjard. En dat terwfjl op het ogen· 
blik de Duit8e schatkist !het 1,3 mHjard 
deficit van dit jaar niet eens behoor
lijk op de kapitaalmarkt ka.n .dekken. 

' De minister is er van overtuigd, dat 
zelfs b\1 een verbeotering op de . kapi- . 

. taalmarkt, de financieringsdefieitten 
vool' nauwelijks Mn · derde te dekkeu 
zijn . met kredietmiddelen. 

Zou minister VondeUng er ook nl•t 
1'08d. aan · doen zo'n prognose YOOII" 48 
eerltkomeilde jarflil te geven 1 Of . ~ 

.. htt ~g zijn~. dat die p~e. ~~lien 
~- mtgavepoltUek- ·-~- -w -. lt~lMt

Cals, ~og ongunstiger zou moeten Ult-· 
vauen: dan die van zUn Westduitae col
lap? 

AMSTERDAM BLIJFT ZW AK 

ZEKER is, dat de onpanimeerde 
tenderu. ter beur~e mede veroor

zaa.kt wordt door die tinanci~le poll· 
tiek. De kapitaalmarkt ziet met . be-

. JOrgd!Mi_d de emaeie. van ett-:: .~~ 
handerden miljoene van de aeltatkl.JIJ; 
de BNG de Guunie terem.oet. De at..a
delenma.rkt is bevreesd, dat zowel de 
beluttng- als 'de: . a.rbeidsmarktpoli
Uek zullen leiden tot verdere inkrim· 

· ping .van de wiMtmarges bij de onder
nemingen, waardoor de fina.nciering j 
van de investeririgen bemoeilijkt wordt. , 

Toch uit deze bezorgdheid en vrees 
zich niet in belangrijke verkopen dO<'r 
beleggers, tenzij de noodzaak daartoe 
bestaat in verband met betaling vg.n 
belastingen of andere · vervallenrl~ 
schulden. Het verlies dat men op het' 
ogenblik zowel op aandelen als op obli
gaties bij verkoop · lijdt weerhoudt 
waarsehijnlijk velen dan tot verkoop, 
maar ander~ijds zijn verdere flnancie
ringsmogelijkheden via bank- of hypo
thecair krediet th&nl!l zeer beperkt. Het 
te gering., aa.n!houden van voldoende 
liquiditeiten door de particuliere be
legger (ook a1 'door de geringe .nei
ging daartoe in verband met de pel"· 
manente geldontwaarding) wreekt zich 
dan en draagt bfj tot de afbrokke. 
ling van de effeetenkoersen, niettegen
staa.nde. de bedrijfsresultaten over 1965 
die tot nu toe werden gepubliceerd ovet 
bet geheel gunstig genoemd moge11 
worden, en in vele gevallen hogere di
videnden toelaten. De beurs · reageert 
hierop maar ma.tig. Waarschijnlijk 
ook uit de overwegin~ da.t de versla.
gen die minder fra.aie resultaten te 
zien geven gewoonlfjk de hekkesluiteco; 
zljn. 

Een uitzonderlng vormden deze ~eek 
de seheepvaartaa.n.delen, dank zij da 
resultaten van de Stoomvaart Mij. Ne
derland en de divtdendverhoging van 
de Rotterdamsche, Lloyd, die ander!! 
geen scheutige dividendpolitielt volgt. 
Men moet hierbtj in aanmerking ne
men, dat de grote lijnrederijen de la.at
!lte jaren ook andere activiteiten heh·1 
ben aangetrokken en verder ook, dat 
sCiheepvaartfondsen in vorige hausse
jaren vrijwel niet in de koersstijging 

. hebben gedeeld. · 
Dit is echter een lokale opleving, die 

wordt overscha.duwd door de nog steeds 
origeanimeeroe tehd·en~ voor de inter
na.tionai!l, die grotendeels wordt lbe .. 
heerst door de iliternationa:le bem:'B-
stemming. . 

In de atnlo~ week· werden er ~leu
we dieptepunten voor yrjjwel all.e sec-

. ..ioren .geregistreerd. KI,.M was een 
,rara avis"; de koers van dit fonds 
sehoot als een meteoor omhoog in sym
pathie met Wall Street . . 

Aandelen Fokker toonden weinig ln· 
vloed van de mededeling" dat de ln
don.esisehe. regering het contract voor 
de levering van twintig Fokker-Friend· 
shipvliegtuigen heeft getekend. Of zij 
kunnen worden geleverd is een apd~e 
vraag. De Britse regering wil tot dus
ver geen toestemming geven voor de 
levering van de vereiste Rolls-Royce
motoren. zolang Indonesie zijn confron
tatiepolitiek ten opzichte van Maleisic 
niet wijzigt. De moge~ijkheid van ·zo'n 
wjjziging Iijkt in llet llcht van de laat.-

. ate ontWikkellngen echter aanwezig. · · 
Met de levering van ·deze · toestellen 

is een bedrag van ortgeveer f eo rnln. 
gemoeid. Hoewel de gemaehtlgde ~n 
de maa.tscha.pplj nog i:q Indonesiif v~r: 
toeft en er dul!l nog geen volledige ze· 
kerhe1~ besta.at, mag word~n aangeno
men dat de finaneiering rond 1&. Bti 
de ondertell:ening van het contract .moet 
een bepaald bedrag worden gestort. 
Het leveringuchem& van de vllegtul· 
ren is voorts .auspput a&n iwf •IJ 
~gu~~ , • tot liTO loof'. / 

Il Sole - 24 Ore, Milan 
March 13, 1966 

Conf erenza . 
Geofirey \Vilson 

suli[!. Banca 
1\londiale 

Per iniziativa d<?lla Soriet~ Ita· 
Iiana per I'Organi?.Zazione lnter
nazwnale. lunedl 14 ma'rzo aile 
ore 18, nella sede di Palazzo Rea· 
1~. il sig. Geoffrey M. Wilson, vi
re prl'Sidente della 13anca Inter· 
na1.ionale per Ia Ricostruzione e 
lo Sviluppo, terra una conferen· 
za sui tema: « La politica dei pre· 
stitl della Banca Mondiale ». 

11 Giorno, Milan 
March 15, 1966 

, Presti to di 100 
; milioni di dollari 
.. . della Banca Mondiale· 
; c La Banca Mondiale lancera_ in , 
: questi. giomi un pre~t~to. ob.bhga
zionano per cento rmhom d1 dol
lari al 6 per cento, che interes· 
sera le banche centrali di tutti i · 

· paesi ad eccezione degli Stati Uni
' ti •. Lo ha annunciato ieri a Mi- · 
·lano Geoffrey M. Wilson, vice pre
. sidente della Banca Mondiale, nel 
corso di una conferenza stampa in 

·cui ha tracciato un consuntivo del
, Ia attivita dell'istituto da quando 
· venne creato, vent'anni or sono. · 
: Wilson ha infine ricordato l'inizia
, tiva della Banca tendente a mette
' re in opera una convenzione inter-. 
! nazionale per il regolamento delle 
t controvenic sugli investimenti. 
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