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..... h It statement-Mr. McNamara 

Your Excellency, 

It gives me particular pleasure to welcome the Rep bilc of China as 

the 9lst member of the International Finance Corporation. The success of 
f\ 

economic development in Taiwan stands as a model. We in the IFC are proud 

to have been assoclated with that progress. We have worked closely with 

the China Development Corporation in promoting the growth of your private 

sector, and now that you are bec ming a member of the IFC, we are confident 

that our relationship will continue tQ be mutuallY rewarding. 

I am, for example, delighted that two senior officials of your Council 

for International Economic C operation and Development are now here in 

Washington, studying under the auspices of the IFC. We are very happy to 
have them with us. 

The remarkable rate of industrial growth in Taiwan leads me to hope 

tha t we can work with China' s private sector t(!) further both your industrial 

and export potential, and that the years ahead will continue to witness the 

unfolding of what is - by any of half a dozen criteria - one of the most 

encouraging and stimulating stories of economic development. 









. . 
February 4, 1969 

Speech by Mr. Robert S. McNamara to the meeting of the Consultative 
Committee on Public Information 

Mr. Cha,irman, Ladies and Gentlemen: 

I am delighted to have this opportunity to welcome you 

here and to add my greeting to that which I know you have received 

from William Clark ' earlier today. I think it's particularly ap-

propriate that we should be meeting in this build ina and in this 

institution at this time; appropriate because I hear that for 

some years our Eelationships with many of the institutions you 

represent and with the UK family were not as strong and cordial 

as they might have been, that my predecessor George Woods took 

steps to remedy that situation some time ago and I think now the 

fact that you are here symbolizes the recognition certainly by us 

and I hope by all others affected that we are a member of ' the UN 

family and one which is very anxious to cooperate with the ,other 

agencies in that group. I think it is also appropriate that you 

should be meeting here at this t~e because from our parochial 

point of view the greatest single public information problem the 

UN is facing today is the development problem. We feel this 

particularly perhaps because we are a development agency but I 

am sure all of you recognize it as well. We feel it also because 

we are sitting here in the capital of this country and this country 

the United States, perhaps more than others is passing through a 

rather traumatic re-examination of its development policies and 
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as I think you know the United States has failed to pass the 

legislation necessary to support the agreement that its pre-

sident made to participate in the second replenishment of the 

International Development Association and for all practical 

purposes that left the Association bankrupt early in this fiscal 

year. By good fortune and some persistence we have managed to 

temporarily defer the bankruptcy; we have had voluntary contri-

butions from many of the members of the International Development 

Association which in total have made it possible for us to resume 

lending operations but it is a precarious life and we won't be 

in a stable position in the IDA until the United States acts 

and it won't act until it begins to feel the pressure of its 

own people and the people of other nations in the world and 

this is just illustrative of one of the many barriers to deve-

lopment and to meeting the requirements of the developing nations; 

and all of these of course come down to the lack of information, 

lack of understanding. The facts are clear. The record is one 

of tremendous accomplishment by bilateral economic aid, by 

monolateral economic aid, by all of , the agencies the UN parti-

cipate in but certainly the Uoted States Congress doesn't 

believe its a record of accomplishment and unfortunately the 

United States people don't believe its a record of accomplishment. 

It s also a record of great need and I don't think is known and 

its a record of great capacity to utilize resources effectively 

today. There is a considerable disenchantment with aid to certain 
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of the nations of the world, particularly some of the larger 

nations but I don't think anyone who feels that disenchantment 

has on the sight examined the aid that has been given, has 

examined the capacity to utilize additional aid and ·has examined 

the requirement in terms of human requirements for that additional 

aid so we here in the Bank feel very much the need for a more 

effective educational program, more effective information pro-

gram, thats why we asked Prime Minister Pearson to head a com­

mission to re-examine this entire problem and report independently 

of the Bank and for that matter independently of any institu-

tion, report to the people of the world upon what they found, 

what have happened, what was the requirement today and how 

might it be met for the future. So we solicit your help, we're 

delighted you're here and anything we can do to make your stay 

pleasant and effective we will do. Thank you very much Mr. Chairman. 
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AIRPORT STATEMENT DAKAR 

I am delighted that my first visit as President of the 

World Bank to Africa south of the Sahara shoul~ begin here 

in the Republic of Sanegal. 

To President Sengbor, one of the outstanding leaders 

of all Africa, whose ' acquaintance I do greatly look fo~ar~ 

to renewing, I extend my warmest thanks for inviting me to " 

make this visit. 

The World Bank Group has been active in this country 

for several years. Our activities here will continue, for , 

we intend to participate as willing and constructive part- . 

ners in Senegal's further economic development. Our goal 
I 

is tO , help you achieve your goals, to contribute to the 

realization of those ideals of a progressive and prosperous 

African nation that have been so eloquently expressed by , 

, your President. 

During my all too brief viSit" I hope to see something 

of the hiatoric and beautiful city of Dakar which, aa the' ; 

headquarters of the Organisation des itats Riverains du .. 

Senegal, reminds ua of the significant strides being m$de 

i~ this part of Africa toward greater regi'onal 'cooperation. ' 

But I also hope t~ get to know at first band something of ' 

the agricultural development problems and pot~ntial of the 
, .. , . , 

countryside outsi~e the cities. While here I ahall sign a 

combined loan and credit agreement for an important project 

io' the agricultural .ector, a sector that is vital to Seoegal's . 

I. 

,; 

" 
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economy_ A. I told the World Rank's Governors in my speech 

last September the Bank Group intends to increase fourfold 

over the next five years, tho volume of ita. agricultural 
j 

lending. At the lame time I said that we shall, ove~ the' 

lame period, be tripling our total lending activities on . 

this continent • . Not all of thil! by any means, will be 

devoted to agriculture, for economic progress depends on ' 

' the development of other lectors aa well as agriculture • .. 

'Just what our contribution can be to the development of 

these several sectors vill, 1 hope become clearer to me 

after this visit to Africa. 

In the meantime, 1 want to assure you of our eager- '. ;, . 
l ", 

ness to help . you to stimulate still further the already ':. ." .. ': 

impressive growth of your nation's economy. ' Wise leader-

ship and willing hands are steering this nati,on ~long the :-.'. I, 

path of progress. In the words of your national anthem 

._- the words of President Senghor himaelf --

"The sword we shall place in the scabbard of peace," '· · 

"For work will be our weapon and the word." 

Work is our weapon too in the fight to improve the 

quality of life in the developing world. During my visit 

bere, we shall discover, 1 am sure, still more ways in which 

w~ can work together· for the continued economic development " 
. " 

'of thl. fortunate Republic. ' , 
. ., I! ' .. . 

. :.>:':'. ~ : :.}: 
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Mr. President: 

You s.aid I hated speeches. That is not quite true. I hate g1v1ng them. 
But who could fail to enjoy hearing a speech by such a master of the language 
as yourself. 

I am most deeply touched by your speech, by your good wishes to my wife 
and myself, and particularly by your expressions of confidence in me as Presi­
dent of the World Bank. It is my earnest determination to prove worthy of 
that confidence and trust. 

I have long regarded the World Bank as something more than just a bank, 
as a development agency dedicated to the proposition that the wealth of some 
parts of the world could be used to lessen and finally to eliminate the poverty 
in other parts. When I came to the ' Bank it was with these ideals in mind, ideals 
which were not really new to me as you have indicated by your reference to the 
speech I made in Montreal as ·United States Secretary of Defense. The same 
thought has been put more succinctly than I did, and more eloquently by the 
Pope in his charismatic phrase "Development IS peace." 

But since I have been at the Bank, I nave had it borne in on me that 
development today --. like peace -- faces', mountainous difficulties. On the 
part of many of the richer and more impatient nations there is a disillusion­
ment and disenchantment with an · aid effort which has cost many billions of 
dollars over two decades, · and has still not achieved a final solution. 
Amongst many of the developing nations there is equally a deep sense of frus­
tration that with all ttieir own efforts, and with some external assistance, the 
gap between the rich nations and the :.poor nations grows. The standard of 
life in the developing nations rises', but rises so slowly that it is almost 
imperceptible to their prople. 

Faced with disillusionment and frustration 'amongst so many of our members 
I had to decide what the Bank could .do in this' unpromising situation. I have 
been determined on one thing: the Bank can and will act; it will not be 
paralysed by disenchantment. I believe that we CAN assist development, and I 
hope that by ·doing so we shall thus give ' a lead to which all the richer nations 
will respond . 

For there -·is no · cause for despair . There is every reason for hope. In 
my own country, in Europe from which r nave just come today, in Japan which I 
visited a few months' ago, I have witness'ed the ' creation of a production machine 
which could abolish poverty from the earth oy the ' year 2000 which you mentioned ,. 
Mr. President, as the year in which you hope to accede to the industrial society. 

In Asia, which I visited at the end of las t year, I have seen the begin .... · 
nings of an agricultural revolution whic·h, ~· if it is not overwhelmed by a 
population explosion, could oanis-I'l hunger ' from tlios'e lands in a few short years . 

AJid now I have come to s'ee Africa . Here, too, I come with hope, for I 
have heard much .of achievements' in this' part of the world not only from my col .... , 
leagues in the Bank. but als'o from my wife who has visited here before, and from 
my daughter who has' worked in the schools of one of your neighboring states. 



And who, Mr. President, has not heard of you and your work as one .of 
the great African leaders of thought and action. 

I did not begin my adult life, Mr. President as a banker, nor as a 
Defense Secretary, nor even as an automobile manufacturer. At the University 
I studied philosophy, and I still remember that ideal Republic described by 
Plato, organized by its poets and ruled by its philosopher kings. I believe 
that in Senegal, under your Presidency, I shall find something of that ancient 
and enduring idea. 

Ladies and gentlemen, I know you will wish to join me and my wife in a 
toast to a lovely lady, Madame Senghor, and to her husband, the President, 
who is leading his people forward with such intelligence and grace and such 
determination. 

Dakar 
2/9/69 
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mr. President 

I · ~m most deeply touched by your ~peech~ by your 

good wishes to my wife and myself, and particularly by 

the World Bank. It is my earnest determination to 

prove worthy of that confidence,and tru~t 

- I xegard My p~.eeRt posL as • posiLioA sf trllet.,., 

I , have long regarded the World 

Bank as ~omething more than just a bank, MS a dev~lopment · · 

I 

agency dedicated to the proposition that the wealth of 

~ome p~rts of the world could be used to les s en and I 

finally to eliminate the poverty in oth.r parts. 

When I came to the Bank it was with theee ideals in 

mind, ideals which were not. really new to me as you 

h~ve indicated by your reference to the speech I made 

in montreal as United State~ Secretary of D~'ence. 

The eame thought has b~en put more succinctly than I 

did, and more eloquently by the Pope in his chariem~tic 

phrase ~Development Ii Peace". 

But since I have been at the Sank, I have had it 

borne in on me that development today -- like peace 

faces mountainous difficulties. On the part of many 

of the richer and more impatient nations there is • 

•• 2/ (disillusionment) 
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disillusionment and disenchantment with an aid effort 

which hae cost many billions of dollars over two 

:~ac~des, and·. has still not achieved a final solution. 

Amongst many of the davaloping natione thera is 

equally a daap' sane. of frustration that wit, all their 

own efforts, and with soma ax~ernal assietance, the 

gap bet ••• n the rich natione and the poor natione 

grow •• ' ~lLhe etandard of life in the developing 

nations risas, ~ but rises so slowly that it is. 

almoet imperceptibl~ to their poeples. 

faced with disillusionment and frustration amongst 

eo many of our members I had to decida what the aank 

could do in 'this unpromieing situation. ' I have baen 

determined on one thing. the Bank can and will act; 

it will not b. paralysed by disenchantment. I beliave 

that we CAN assist development, 

~ insist that we S~ALt gg 86 

~L~~ 
and I hope thatAwe-;haii/ thus giva a lead to which 

' a~l the richer nations will respond • . 

for there ' is no causa for despair. 

avery reason for hop •• In my own country, in Europ. 

f om which I hqv. Just come todqy, in Japan which I 
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visited a faw months - tqn, I have witnessed tha E •• xi_" 
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cre.tion of a productipn machine which could abolish 

poverty from the earth by the ye ar 2660 which you 
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and your work as one of the great Africqn leaders of 
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1 did not bagin my adult life, mr. President, 

as a banker, nor as a O.fence Secretary, nor avan as an 

automobile manufacturer. A~niver~itY I studied 

philosophy, and I , still remember that ideal Rapublic 

described by Plato, organised by ' its poets and ruled 

by its philosopher kin~. 
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I believe that in Senegal, 
II , . 
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ancient and enduring ideal. I am ~rou~ that the 
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AIRPORT STATEMENT ABIDJAN 

I am particularly happy to have, thiaopportunity to Viait~~ ~ 
Cbte d'h-eb .... and I want to thankFide~t lIoupAe~t Blljgny 

most sincerely for inviting me here. 

Throughout all Africa, it must ,be hard to find a nation 

that has made more significant progress toward prosperity than 

this great Republic. Thanks to the wise leadership of your 

distinguished President, and to the determined spirit of the 

people, full and fruitful advantage is bei~g ~aken of the varied 

resources with which this Republic is endowed. 

I have come here as President of the World Bank to learn 

at first hand something of the manner in which this remarkable .· 

development has taken plac,e ~nd to . fur~her my understanding of 

how the Bank can become a still s,tronger ~a~tner in your progress. 

In my speech to the Governors of .the World Bank in September, 

I told them of my intention to triple the volume of our activi-

, ties on this continent. ~o achieve this, we shall do every~hing 

we can to discover exactly where and how our....lea&- funds can be 

put to the most effective use~Thi fa one of tj major taa ' 

alr~ being un~taken ,in thi , area by our rnent Mia 

~western Af~~ situated .; re in ~he magnificent cit of Abidjan. 

The problem of ensuring for the countries of Africa a 

steady and satisfactory rate of ,. economic progress will keep those 

coun~ries and those who will assist them busy for many years to 

come. Some will not progress as 

maDJ will, t~ beart ,fra.' the splendid 

" . 

" 

" ", . 
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and will see in the wisdom of its leadership and the energy of 

its people two essential ingredients for steady progress. To the 

rapid growers and to the less rapid alik~ we say: we want to 

help you. Above all we want to help you to help yourse lves ,and 

each other. The countries of the Entente, by doing just that, 

are already making ' impressive strides in their economic develop-

ment. 

I greatly ~ook forward to seeing something of your beauti­

ful country and ' haviDg' fruitful disc,ussions _ with your leaders. 
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DRAFT REMARKS AT SIGNING OF SENEGAL 

AGRICULTURAL LOAN AND CREDIT AGREEMENTS 

Mr. President: 

I' / / 
I am parti~qlarly pleased that d~ring my first visit to Senegal 

4 A. .. rL tu r}A..il(~1;." ~ 
I~ ' fir.ign witht'!OUC EXcel1eae,.. this GOIllDiaed loan ~B ered:lJ; 

agreement. ~Y t.portant agricultural program. whose contin­

uation we are helping to finance, affects more than a quarter of 

the Republic's population. How better can we show that the ulti-

mate aim of our assistance is to touch the life "of the people and 

improve it? 

As you are aware, the World Bank .c:t&iV has been active in this 

country for several years, and th~ f~ui~s of our joint labors afford 

.. both bo,;:;twer and lender a great deal of satisfaction. But the task "'-'«-r~ 
~ from finished. The goala of economic development are not 

reached overnight. But partnership quickens progress, and as 

President of the World Bank I intend that our partnership in your 

progress should be continui~g ',and effective. 1 told the Governors 

of the Bank in September of my intention to triple the volume of 

our activities on this continent over the nex~ five years. I hope 

and believe that Senlgal will share fully in this expansion of our 

operations. We will continue to make every effort to find out where 
,' t-trL , ~ 

and ,how" 0111' 108u fUIUI. e eft he 'Pat t; Q • £h~ mos t e f fec t i vJ1 JMJ e ..i.A s up-
' ~ " , , ' - ~~~ 

port ~ ,-,lIr "country' s developme~t. World Bank" QZ:~IlP fiftaR8~ fs 

already at wo~k in the transportation and industrial sectors of your 

economy. Today new funds 10 to work in the vital agricultural 

sector. 1. the .ontha aDd years to come we ahall, I aa 8ure.a--yich-

.' 
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,rour coHttbaed~~rgeli. Qoope~tl~ find new areas i~ which we 

can assist you. 

A major task for us here in Africa is to work, together with 

the /governments themselves and with other international agencies, 

to create a flow of important projects suitable for external 

financing. ~r-.nent Mfslien-i~we8tern krtie. t& alread~ 

~~1'lr"it tll'lJn I am convinced that these ~:i"'ey projects 

will be forthcoming, otherwise I would not be talking to you today 

'about tripling our lending on this continent, or ~or example, of 

quadrupling our world-wide assistance to agricultural development. 

These are not wishful thoughta but 'reasoned estimatea. They are 

the realistic targets that we have set, and we have every inten-

tion of reaching them. 

1 cannot let this occasion pasa, Mr. President, without 

noting how your own kee. personal interest in every facet of 

Senegal's economic development enhances our joint endeavors here. 

In the short t~e that I have been in this country, I have seen 

for myself something of the great progress already made, and I 

have gained a v1~ impression of the energy and enthusiasm with 

which the people of S€negal are meeting the development challenge. 

Your wise leadership and~nt encouragement guarantee. the 

nation's continued deter.ination to take full advantage of every 

development opportunity. ' I want you to know that we at the World 

Bank are~~to give ~~::: nation our ready support 
A t......-

wher~ver aad whenever we~ a constructive role to play 

in the econa.ic development of this forward-looking Republic. 

, f 

, , 
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Mr. President I thank you for your kind words, and particularly 

for 8aying that you regarded me as a friend and ally. 

Indeed I am determined that between the World Bank and the Ivory 

Coalt there ahall b. a fruitful alliance; b.twee~::::a there ia 

already a long acquaintence ripening here in your~ land into a 

warm friend8hip. 

Mr. Pre8ident I am delighted that my fir8t visit to Afric'a south 

of the Sahara haa brought BIB to thh beautiful c~ ,:i~ t~:l:d 

buildingLut:...iD-tbe aiwu le_ And tomorrow \ hOP~ your 

~ fertile countrY8ide. 

But above all I have come here, as so many others have done before 

me to 8ee you, Mr. President, and to find out the secret of your succeS8. 

For your succe8S, the 8teady economic growth in this country, and your wi8e 
(~ 

political leadership in thi8 region, ~eae ft8~eAmade you famous not only 

throughout Africa but throughout the world. 

I thought that a8 we talked this morning I perhap8 glimpsed a 

:part of 
J 

your aecret. Waa it"the combination of your experience aa a ~ 
~I 

teachel and a succes8ful agricultur~ entrepreneur thar has made you 

under8tand so well that development must be built first by the farmer and 
':' 

the teacher. 

It is here in agriculture and education that the Bank proposes 

to expand its activitie8 most rapidly. a~d the Gooeraera whelk I 

..JIPOl l • tea them iR SeptembeJ;,.. And it is in these fields also that I see the 

greateat likelihood of a useful ·relationship between the Bank and. your 

"L 5)~ -z:-tt- .:.. ~ . 
I ~ told the Governora that · the Bank Group would hope to 

. ~ . 

countr7~' 

triple the extent of ita activiti •• in Africa ... I WI."M over the next 

5 ye.r •• 

I, 
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But in this country I foresee opportunities for an even greater increase. 
4<-

~ndeed it is probable that within a few weeks;r shall approve a loan 
J : A 

which, i~ itself will represent' three times the total of our past lending 

to you. I hope that this will lay the foundations of a partnership between 

the Bank and the great development " effort of the people of this country 

under your leadership. 
~+-~~~) 

SO~I ask ~u to raise your glasses to the President, a great 

leader of this nation, of this entente, and of all of Africa; our staunch 

ally at the Bank in the battle for more ~peedy development, and my friend. 

I, 





" ~ 
• DRAFT STATEMENT ON ARRIVAL IN KINSHASA 

I aa extremely pleased that, on the occasion of my first 

visit to Africa south of the Sahara [as President of the World 

~nk'J I am able to come to the Democratic Republic of the 

,Congo. I would like to extend to President Mobutu my warmest· 

thanks for his very kind invitation. 

During this visit, I look forward to ~pending as much , 

time as I can in seeing something of your country and to 

learning}t first hand about the significant p~olgress that 

has b~en made here in the field of economic development. At 

the same time I expect to ' be able to further my understanding 

of how the World Bank can become a~til~ .tron~ partner in 

yoUr country's progress. This iSk after ana a nation of ,I 

enormous potential, and we are anxious to help you see that 

potential realized for the benefit of all your people. 

The Bank has not been very active here in the Democratic 

Republic for a variety of reasons in recent years. But this 

is something I h~pe to change. I told the Governors of the 

Bank at our last Annual Keeting in September 1968 that we 

intend to triple the volume of our lending in Africa over the 

next five years. I since~ely hope and indeed intend, that 

this country will be a beneficiary of our expanded effort. Our 

best efforts and your willing cooperation can make this hope 

• reality. 

There are therefore a variety of matters of mutual inter-

.at and concern to discuss here. My meetings with the dis-

\ .. 

. ' . 

I , 
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tinguished leaders of the Democratic Republic will enable me 

to familiarize myself with the problems and opportunities that 

they face in leading ' thiagreat country along the path to 

) prosperity. It will make ' this viait most interesting for me, 

and, 1 .. confident, mutually constructive aa well. 

I 
I ' 

. ; 
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Ala I leave thG Congo atter an enthralling visit I lIiah first of 
all to Gond rru thanks to Pros1.dent Jlo'butu who so kindly invited me ,hera, 
and who gave me so much of his time. In hie toast at 'dinner the Presi­
dent was kind enoueh to refor to me as one who ' bad in" the patit proved 
himsolf a friond. ~ I ~ that I hopo,in the future au President ot 
th World Bank,that I oan again prove a truo ftiand of this country . 
wi th all 1 to great potontial. 

i I came to Africa. to -:find. out for ~sel£ \-1btU are the requiroments 
tor development,and how the World Bank can assist the African nations to 
moat thoae requiremonts. That was was tho objeotive of ~ visits to Sene­
gal and the lvo1'7 Coast-it is beiZlg my objeotive here • . 

As I told the ~vornors ot the ~ last Septembor the raquirements 
tor development oapital in Afrioa hnvo boon growing and the abili~ of 
African nations to utilize such oapital errootivell1 has boen inoroasing. 
'i'heretoro we o.re planning to increase &nk Oroup lending to Afrioa. by a.bout 
three times. It i8 ~ oincero hope that this oountry will ahare full3' 
in this increased activity. 

I have been deep~ impressed· during ~ whole African tour qy the 
groat possibilities of agricultural dovelopmant.a.nd I am gla.d to report 
that the World Dank in cooperation with ~ho FAO ~~e just sent a mission 
to this oountr.1 to examin the poGa1bili~ of a loan for the development 
of your agrioulture. Such an invostment would .oontribute directly to the 
health and happinoss ot the great majori~ ot your people who work on the 
land. In addition. the Da.nk is studying in de.tail the possi bili ty ot tinanoial 
support tor rehabil! tat ion and expansion of your ' transport system. . " 

.. In rq taw da.Yo hore I haVG aeen enough of your country to know that · 
TOU can move forward and dGyelop at a pace whioh will be ~ exceptional . 
evon tor Africa. I can only . hope ao I take my lea.ve that tho World Dank 
will bo able to be a partner with you in this ste~ progress towards a 
nation united. qy a 'proaperiv wbioh i8 shared amongst all l'our people .. 

. . 
." 

,. ' 
.. _/ \ - I I 

A_ ,_ 

' . . . 





DAHOMEY LOAN SIGNING 
March 5, 1969 

Mr. Robert S. McNamara 

Mr. President, gentlemen: 

As you know until this moment the World Bank Group has not 

lent to Dahomey. The occasion of the first loan to a member country 

is always an important event . in the life of this Bank. And we're 

particularly pleased, therefore, Mr. President, that you are honoring 

us today by personally participating in the signing of the loan agreement. 

The Grand Hinbe project, the agricultural program that will be 

financed by this loan, will significantly expand the agricultural pro-

duction of the country and it will add substantially to the incomes of the 

farmers participating in the project. I want to emphasize that our 

financing of the project is a joint venture with the French government 

and its another important step in the development of closer and closer 

relationships with that government and with the agencies of France which 

are doing so much to aid in the development of the countries of West 

Africa. 

During my recent visit to your region, Mr. President, I, of 

course, saw the problems faced by the countries in that area. And they 

are great. But I saw also the opportunities for economic growth. 

Opportunities which we in the World Bank are determined to help you and 

the political leaders of your neighbors realize. And to aid in that 

effort, we have established a new department at the Bank that will 

concentrate solely and exclusively on .economic aid to the countries of 
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West Africa. And to that department we have assigned one of our most 

distinguished executives, Mr. Chaufournier, who is here with us today. 

Already our loans to the French-speaking countries of Africa are 

increasing and I am confident that they will continue to increase in 

the future. 

We welcome you here today, sir, and we're delighted to be your 

partner in the economic development of your country. Thank you very 

much for honoring us with your presence. 



7 
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IRAN LOAN SIGNING 
April 18, 1969 

Mr. Robert S. McNamara 

Mr. Ambassador and Your Excellency: 

I am delighted to welcome you here today to join us in the signing 

of this $30,000,000 loan to Iran for the Dez Irrigation Project. We in 

the Bank are always very pleased when one of our projects leads to 

another. And as you know in 1960 the Bank made a $42,000,000 loan to 

Iran for an irrigation dam and a hydroelectric project, and in that 

project was a very small amount, but a very important one, some $700,000 

for a pilot agricultural project out of which, as I understand it, grew 

the program we are associating ourselves with today; from our point of 

view an extremely important program. This being but the first stage 

of a project that we think will have an immense effect, an immense impaot, 

on the economic development of your countr.y. And you have every cause, 

I think, to be very proud of what you have accomplished under the 

leadership of the Shah over the past several years. 

I knew something of it before I came to the Bank, but I've come 

closer to it since that time. And I'm continually impressed by the agricul-

tural reforms that have been undertaken, the distribution of land privileges, 

the expansion of the Gross National Product, the increase in per capita 

income, which has been truly remarkable particularly in view of the 

rather substantial increase in your population during that time, a very 

large investment in programs that are bound to benefit your future. 

So we're very pleased to be a part of it. We look forward to 

playing an increasing role in your financing in the future. I would 
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anticipate that if the growth continues in the future as it has in the 

past, if your economic performance is as it has been, that your requirements 

for external capital will rise. And as they do, assuming other circumstances 

are favourable, we would expect to playa larger role than we have. 

I was just glancing through the figures before coming down here and 

I wouldn't be surprised if our lending in the next five years, including 

this current fiscal year, exceeds in total the lending to Iran for the past 

twenty-two years of the Bank's history. 

So ~his won't be the last occasion, I think, that we will be sitting 

in this room signing loan agreements with your country. We're very 

pleased to have you here. 



3¢ 



Mr. Minister: 

IVORY COAST LOAN SIGNING 

Mr. R. S. McNamara 
June 13, 1969 

It is a very great pleasure for me to welcome you here today 

if for no other reason than that it brings back such happy memories of 

my visit, earlier this year, to your country. But much more than the 

happy memories, it is important to me because this will formalize the 

initiation of a major project for you and an important undertaking for 

us. It is not only important because it is associated with the produc-

tion of an important product for your export trade, an important addition 

to your GNP, but it signifies a major advance in the Bank's relationship 

with the Ivory Coast. As you are all aware, our past lending to the 

Ivory Coast has been small in magnitude. This loan substantially exceeds 

the total lending of the World Bank to the Ivory Coast for the past several 

years and I think it therefore is an indication of our great interest in 

your country and our great hopes for its development and a harbinger of 

things to come. We are engaged in a vast program of lend.ing, vast in 

relation to your size and large for us. Its fulfillment, of course, 

depends upon the progress that your country makes in continuing along the 

road of economic development. 

We are immensely impressed by the success you've had so far. 

We are pleased with the programs you are laying out for the future; they 

are not going to be easy to carry out, but we want to associate ourselves 

with you in every way possible to achieve the objectives you have in mind, 
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because those objectives are far more than economic advanced by themselves. 

The economic development that you have, we know, is but a foundation for 

the social progress which is your President's intention to achieve 

and which it is the clear requirement of your country to have. So 

we are very very pleased to have the opportunity to welcome you. 

We are pleased to have the opportunity to sign and formalize this 

major project in itself but we are even more pleased to be associated 

in the long run program of development in the Ivory Coast and we hope 

that we will be back in this room many many times in the future for 

similar ceremonies. 

Thank you, Mr. Minister. 



r 



INDONESIAN· LOAN SIGNING 
June 20, 1969 

Mr. McNamara 

Mr. Ambassador, ladies and gentlemen: 

This is a very pleasant occasion for me and I'm sure it is for 

the Ambassador. As all of you know, up until a year ago, the World Bank 

had played little or no part in the development of Indonesia. We've 

made no loan or credit up to that time, and I think the reasons for 

that situation are quite understandable to all of us. And yet, Indonesia, 

because of its vast size, its great physical wealth and its extraordinary 

human resources is certainly one of the most important areas in the 

developing world; and surely, because of past neglect, one which was in 

great need of external assistance. And so when the government of Indonesia 

asked the Bank to consider whether we could provide technical and financial 

assistance we leapt at the ~pportunity and, I think, the results are known 

to all of you. You've created them. 

And the first result, of course, was the irrigation credit which 

the Ambassador and I signed in this room some eight or nine months ago. 

Credit to rehabilitate certain of the rice irrigation systems, to begin 

to eat away at that tremendous requirement for the importation of food 

grains which, if I recall correctly, amounted to something on the order 

of a million, one hundred thousand tons last year. 

And the second and third results of this effort on our part are 

being formalized today; the credits to finance the rehabilitation of the 

oil palm and the rubber plantations, some 175,000 acres of plantations, 
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and the credits to finance the rehabilitation of some 2,000 miles of 

road. Roads to link the producing areas of their society, and could. 

link their producing and marketing areas and contribute in that way 

to the expansion of their exports which ultimately will be the foundation 

of their own investment capabilities. So these three projects are 

representative of our efforts and they're major contributions amounting 

in total to some $50,000,000 to the long term growth and reconstruction 

of that society • . 

I think the magnitude of that task was illustrated for me more 

forcefully than I've seen any other way bV a comment that the Ambassador 

made in two extraordinarily perceptive lectures that he gave in Australia 

about a year, a year and a half ago. And he pointed out then that the 

lectures were devoted primarily to the analysises. Many of you know the 

political, social and economic trends in his society over centuries as 

a foundation for understanding it today and looking ahead to the future. 

But in the material he presented he said that the price inflation in 

the ten years from 1957 to 1967 had amounted to 167,000%, I believe, 

and I think this simply illustrated the complete destruction of the 

economy that had taken place during that decade, and the need to begin 

at the beginning in reconstructing it. And the magnitude of the advance, 

I think, since that time, is illustrated by the fact that in the last 

few months the rate of price increase, which if you recall, only fourteen 

months ago was at the rate of •• or sixteen months ago was at the rate of 

500% a year. In the last six months or so, I guess, it's avera~d _ less 

than 1% a month. So there's been an immense effort and considerable 
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improvement, and we're very proud, Mr. Ambassador, to have contributed 

somewhat to that. And I'm sure that that will continue. And if it 

does, this will not be the last time that you or our successors sit 

in this room and formalize these agreements. So its a great pleasure to 

welcome you here and a great satisfaction to me to participate in this 

signing ceremony. 



) 

INDONESIA - SIGNING OF CREDITS FOR 
AGRICULTURAL ESTATES AND HIGHWAYS 

(Draft Statement for Mr. McNamara) 

Mr. Ambassador (Mr. Soedjatmoko) 

It is a particular pleasure to welcome you today to the International 

Development Association for the signing of two major credits for the Republic 

of Indonesia. As you know, these are the third and fourth contributions by 

the Association to Indonesia's economic progress and each will, I trust, make 

a distinct contribution to a key development sector. 

ion for the rehabilitation and development of 

agricultural estates in North Sumatra is designed primarily to assist 

Indonesia to expand the production of two major export crops, rubber and palm 

oil. The direct benefits will be increased export earnings and higher govern-

ment revenues, but the project should also provide a foundation for further 

estates development in which the Association may part" 

" lion towards the 

improvement of highways in Indonesia. Because the expenditure under the 

project will concentrate on the rehabilitation and maintenance of high-

priority roads, its economic impact should be rapid and far-reaching. 

Together, these credits represent the establishment of a new and more 

substantial volume of aid to Indonesia by the Association, following the 

initial credits for irrigation rehabilitation (uS$5 million) and technical 

assistance (US$2 million) in 1968. It is my hope that this level will be 

maintained and indeed increased as further projects, equally promising and 

soundly conceived, reach the stage at which financing can be considered. The 

agricultural estates and highway credits are the product of close and effeo-

tive cooperation between our institutions, including the Bank's resident 

mission in Djakarta, and we look forward to further joint action in the 

interests of the development of Indonesia. 



Indonesia - Agricultural Estates and Highway 
Projects 

I. The Economy (see attachment) 

II. Previous IDA Credits: 

III. 

1968 
1968 

The 

1. 

No. 127 
No. 135 

Projects: 

Agricultural Estates 

Irrigation Rehabilitation 
Technical Assistance 

$5 million 
$2 million 

1963: Total areas planted on estates (ha) 854,000 

Of which: Government estates 401,000 (47%) 

Planted with: Rubber 531,000 

Oil Palm 106,000 

Estate Production 

1966: Rubber 210,000 metre tons 

Palm Oil 161,000 metre tons 

Palm Kernels 33,000 metre tons 

The Project 

Area: 61,500 ha 

Of which: 

Rubber 27,000 ha 

Oil Palms 31,500 ha 

Purpose of the Project: 

Total cost: 

IDA credit: 

Rates of return: 

To rehabilitate and develop two 
Government estate groups (PNPs V and VII) 
producing rubber and palm oil, in North 
Sumatra 

$32 million 

$16 million 

Rubber 18 - 25 per cent 

Oil palm 26 - 36 per cent 
(based on current Bank price projections) 



2. HighwaYs 

Total length of road network: 

Of which paved 

Road transport fleet (1967) 

Of which: buses 

trucks 

Density of roads 

Purposes of the Project: 

Total cost: 

IDA credit: 

Rate of return 

82,000 km 

ca. 15,000 km 

ca. 300,000 vehicles 

18,800 

95,000 

.043 km/km2 

or .010 miles/sq. mile 

To rehabilitate 3,000 km of high­
priority roads in five provinces (East 
and West Java, South and West Sumatra, 
South Sulawesi); 

To improve maintenance in all 20 of 26 
Provinces with significant highway 
problems; 

To provide the administrative and 
technical basis for future highway 
development 

$46.1 million over four years 

$28 million 

Over 40 percent (weighted average for 
rehabilitation work only) 



Population - groort.h rate •• 
birth rate 

' .. • ~r 1000 

Price Change - 0.0.1. indax •• 
exchange rate L! . " .. , . ) 

4 per ~ 

Moaflll of P!:.:,:;nent - change • • • • • • • • • • • 

ONP at factor cost; 1964 pric .. - Total • • • ' . • 11111. 6 
7 per capita. • 

ONP at constant market pricea - real growth rate • 

ODP at current market priCes - Total • • • 

Production Growth (real) - agriculture • • 
food per capita ' ; 
manutactur1ilg 

ODP by Branch - agriculture • • 
- l!11ning ••••••••• 

manufacturing •••••• 
construction • • • • • • 
transport &. cOllllUJ\1cation • 
public admin. It clef_e. · . 
other branches •• 

~a"urc. Gap 

Nat ractor P&y!!I8nta 

Mfttional Sarlng - private 
public 

Total 

Marginal Saving Rata. 

ConaUlllption - private • 
public • 

Total. 

Exports of Ooodls and Servic es 
Imports of Geodls and Services 

Net Ooodls and Services 

Interest on Public Debt, (hooss I Outflow (-) • 
Other InvesUnent Income, Netl Outflow (-) •• . 

Net Invesbnent Income: OUtflow (a.) 

CURRENT SURPLUS(.) DEFICIT(-) • 

Long Term Private Capital, Net inflow ; 
Long Term Public Capital, Groa. 1nt'low ' 

leS81 &IIIortization • • • • • • • • 
Net long term pub. cap. inflow 

Short Term Capital, Net inflow •••• ; ••• 
Other Capital, Net Inflow (incl. C'J'Ol'. It a.. ) 

NET BALANCE • • • ~ • • • • • • '. 
:tl!F Drawings ( .) Repqments ( - ) •••••. • 
Foreign hchange ~9erTeS, Inc. ( +) Dec. (- ) 

Foreign Exehange Resenee, Net - Total •• 

Foreign !xeh. ~1.M'88, Groas - govt. entities 
cm.. bank1I • • 

External Debt f!:.. . . 
Debt Service Rati0Ll!. 
Ixport Pric. Index • 

Total 

Central OoverJlMnt - Current revenue • • 
Current expenditure 

Saving ••••• 

Capi tal revenue • • • • • 
Capital expenditure ••• 

Surpl\lll(+) Deficit(-) 

H11itaI')" expenditure • • • • • • • • • • • • 
Bducation - expenditure (general govel'llllent) 

achool enrol., pr1maq " HOOnd. 
literac," rate, adult ; ••••• 

Tax Revenue (general goverMent) ••••••• 
Public Saving (. ot public tued in'l'llllt.nt) 

• Groae Investment - private fixed • • 
public fued 
increase in stocks 

Total 

Finance of lnYestaent - National saving • 
. Foreign capital; 

private · ••••• j 

public .••• 
Total •••••• 

Chanae in rea_.. • I 

1'IIb11c InvflltIII.nt b7 8aetor - agriculture • • • 
indUllt..ry •••• 
pover •••• 
houa1rc ••••• 
transpo rta tiori!.. 
teleco~. 
education. 
health 
other. 

.• mil. 

10 
11 
12 

• 1.3 ~ 14 
~ l~ 

• 16 
• 17 ~ 18 

• 19 
• ot OOP 20 

" ot OOP 21 

" ot GOP 22 
" of OOP 2.3 
~ ot OOP 24 

" ot GOP 
" ot OOP 
• ot GOP 

• mil. .11111. 

• -.11. 

• 11111. 
• m.U. $ 1111. 

• 1111. 

• 11111. $ 11111. 
.11111. 
$ IIdl. 

• mil. 
• ",11. 

$ 11111. 
$ m.U. 

• aU. * 11111. 

.11111. 

.11111. 

• 1II1l. 

• 1II1l. • " 

'2; 

26 
27 
28 

29 
.30 
)1 

)2 
.3.3 
.34 

); , 

)6 
)7 
)8 
)9 
40 
41 

42 
43 
44 

4; 

46 
47 
48 

49 
;0 
;1 

" ot OOP ;2 
% ot GOP ;) 
" ot GOP ;4 

• of GOP ;; 
" ot ODP ;6 
• of GOP ;7 
" ot GDP ;8 
~ of GDP ;9 

~ 60 
~ 61 

~ ot GDP 62 

• 6.3 

64 
6; 
66 
67 

68 
69 
70 
71 
72 
7.3 

74 
7; 
76 
77 
78 
79 
eo 
81 
82 

196) 

42 42 

119 lOS .3OS 1,04; 
426 ' 1,299 1,84.3 88 

170 
198 

42 

12; 
,326 

87) • .3 2.3;.9 229.8 

8,92; 9,202 9,;34 ·10,0)0 10,014 ;IO,425 
~ , ~ n ~ n 92 

;0.2 
0.4 
9.6 
2.7 
1.6 
2.9 

32.6 

1 • .3 

1.1 

.3.8 

89.0 
6.1 

fS.l 

• 616 
738 

-122 

.3.1 3.6 5.2 1.1 . '4.1 

4."7 
4.2 
1.0 

:49.6 
0.) 
9.4 

' 4.4 
1.; 
).2 

31.6 

0.7 

1.6 

S • .3 

86.9 
6.2 

9.3.1 

< 6)2 
702 
-70 

'4.; 
. 0.1 
4.0 

1.9 

O.S 

88.9 
;.7 
~.6 

634 
8.31 

-197 

-0.9 -0.9 
.3.6 · ·.3.4 
1.0 .3.8 

;1.6 

9.2 
1.9 
1'; 
6.0 

29.8 

1.1 

0.2 

87'; 
S.9 

. 93.4 

719 
8,36 

.. 117 

2.1 

• 0'.6 

2.S 

. 92 • .3 
S.l ,.,.4 

"861 
1,047 

-186 

-106 . - .. 160 , -22 -64 
. -64 

-78 
--106 -160 - -22 -78 

-228 

1.0 

ll3 

-7 

-230 •· .. 248 

2S 

1.0.3 

64 

, 18 

.30 

188 

-298 

SO 
264 
19 

2b5 

-6 

-264 

-4 
284 
46 

238 

-ill -.38 -12 

20 

-10 
15 
S 

20 
-92 - -38 -12 

4S 

68 
Sl 

119 

..0.1 
6.1 

61.4 

1.7 
21.4 
'2).1 
15.S 

.3; 
' 46 

81 

'-1.4 

, S8 
28 
86 

' 0.2 • 0.2 " Q.2 
'7.6 7.4 7.7 

69.7 ' 67.2 8.3.2 

28 
19 
47 

-32 

, So 
; 19 
' 69 

~ 2,966 

.3 • .3 
. 1.3 1 • .3 

:. 0.2 
6.0 ,l- 4.8 ' 

;4.2 ·,· S2.0 

.3 • .3 2.4 7.7 ·~-O'.7 
22.0 :' 28.9 15.7 )4.6 ',' 49.6 
2;.) .31 • .3 1 15.7 • 42.3 .48.9 

. S.O 1.S · .1.1 3.S . ..0.9 

Note: Data are lIubject to revillion. 
L! Data reter to new rupiah tor thll period 1966-68. t2 1964-68. 

furthe1' raecbedul.ing after 1970. ~ Including tourilllll. 

1969 

91 • .3 
4.8 

96.1 

9$) 
1,224 

-271 

-107 
-107 

-378 

)S 
402 
S9 

.343 

9 

1910 1m 1972 

4.i 

91.1 
4.7 

9!>.8 

s.o 

2.8 

1.2 

90.0' 
5.2 

fS.2 

1,124 
1,641 

-517 

1.2 

5.1 

89.0 
S.8 

94.8 

1,199 
1,822 
-62) 

64 104 ' 133 
61.3 . 780 862 
177 201 l.98 
IIJ6 ;> S19 664 

20 " )0 

.3.6 4.0 ." 4.4 

.3.1 .3.7 . S.l 
0 • .3 I 0.3 . 0 • .3 
7.0 8.0 " 9.8 

• SS.8 . Sl..2 ,1 48.1 

" 

5.6 

88.0 
6.3 

94 • .3 

1,.387 
2,060 
-67) 

-197 
,-197 

87.4 
6.8 

94.2 

1,500 
2,258 

-7S8 

-222 
-222 

-980 

166 1~ 
910 1,000 
206 210 
7<l1. • 7~ 

.· »>.67~. 
2 29 zr. 

I S.O 
, 6.1 

0.) 
11..4 

t ' 

S.l 
" 6.S 

0 • .3 
11.9 

t 

'. 44.2 t 48.8 " n.9 Sa.. 51.3 ' S2.S 

.30'.1 
lh.6 
8.9 

22.0 

8.1 
4.1 

12.2 

O.8~ 

l.2A! 

/. 

t · 

F 
f 
t 





Mr. Minister: 

SPAIN LOAN SIGNING 

Mr. R. S. McNamara 
July 17, 1969 

It's a very great pleasure for me to welcome you here today, 

particularly for the purpose of participating in the signing of the 

formal loan agreements. Even more so, because I know that your government 

and you, yourself, and the Bank have been working on this project for 

such a long period of time. But not only because it represents a considerable 

amount of thought and effort and work on the part of your government and 

our staff, but particularly because it represents such a major advance, 

I believe, in the agricultural development of your country, is it of 

interest to us. And if it is as successful, as we have ever,y reason 

to believe it will be, I am confident that you will be followed by many 

other loans in the same field of livestock development. 

But of even more importance than the contribution of this 

particular project to your economic growth, and of even more importance 

is the fact that it is the foundation of further lending in the field of 

livestock development. It's a major illustration of the basic policy 

which your government has asked that we follow in the development of your 

country and in lending to it, and a policy which we very, very much support. 

And that is, that our lending should be related to aspects of your economy 

which lend themselves to institutional reform. Certainly that was true 

of the transportation projects that we lent for in the middle of the 1960's, 
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and it's clearly exemplified by this particular livestock program, and 

it's even more true, I think, of the educational projects that we are 

working on with your government now, and which, I hope, will come to 

fruition in the months that lie ahead. 

So we're very, very pleased with the relationships between 

your government and the Bank. And we have every reason to believe that 

as the months ahead, and years ahead unfold, these relationships will 

translate into an expansion of our lending to Spain, and, I hope, an 

increase in the contributions we can make to the development of your society. 

It's very good to have you here, sir. 
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State at the time of Mr ~QQQ&Qn . was~an Assistant S~cretary of 

Bretton WOOdS ..... /At1·0f lOU will remember h:im as 
1\ 

one of that small band 

whom Lord Keynes singled out for special praise for having turned technical 

jargon into prose and prose into poetry. But I will always remember him as ---
the most eminent American of my time. 

A I ___ ,. DX. B. K. Mada) 
~l rr--y .,,~ <::> 

om you will remember was a member of the Indian delegation at Bretton 

Woods. He later became a member of the first Boards of Directors of both 

the Fund and the Bank and is now Executive Director for India in the Fund. -
~~ ~~~n~e Pl.~e 

~ 
~ former Executive Director of both the Fund and the Bank, author, 

/\ . 
teacher, imaginative counselor in international economic affairs, and now 

Principal of Scarborough College, the University of Toronto. 

y~~~~ 
Each of us needs a father confessor. Mine, to whom I turn for technical 

advice, organizational support, and policy guidance is Luis Machado -- a 

representative of Cuba at the Versailles Conference after World War I, 

a ~ormer Cuban Ambassador to the United States, and now Dean of the Bank's 

Executive Directo5s with whom he has served for 19 years. 

V~u~er 
One of the great pleasures of my current assignment is association with 

my co-host, Mr. Pierre-Paul Schweitzer, a brilliant, witty, courageous 

leader of an organization he has dedicated to advancing the interests of all 

of its members. He will bid yeo farewel~f~th of us. 
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'Ortis of (Jovernors · /989 Annuol ~ 'Iin!ls ' Vt!os/Jin ton. D. C 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

INTERNATIONAL FINANCE CO RPORATION 
INTERNATIONAL DEVELOPMENT ASSOCIATION 

INTERNATIONAL MONETARY FU ND Press Release No. 11 

October .3, 1969 

Concluding Remarks by ROBERT S. McNAMARA, 
President of the Bank, IFC and IDA, 

at the Closing Joint Session 

lTr. Chairman, I am most grateful for the generous remarks that 
you and other Governors have made on the vlorld Bank Group I s operations 
t his past year, and I have noted with' care the points that have been 
raised during our sessions this week. 

At the very outset, Mr. Chairman, you stressed the importance of 
beginning early discussions in connection with the third replenish­
ment f or the International Development Association. As you and ·the 
Governors know, our current resources,. including the full Second 
Replenishment, will have been committed by June 30, 1911. To insure 
continued operations thereafter, a third replenishment will have to 
have become ~ffective by that date. 

Experience indicates that at least a full year is necessary for 
the contributing countrie~ to complete legislative action within their 
own governments. This means that we have only nine months in which 
to complete the negotiation of the Third Replenishment. I have there­
fore informed the Executive Directors that I intend to initiate con­
sultations with the Part I countries on this matter, with a view to 
reaching agreement among them by June 30, 1910. This would enable the 
Directors to consider an appropriate resolution for submission to 
governments in July 1910. 

On a related issue, we have initiated a study within the Bank--
a study which we intend to complete by the end of this year--which will 
consider both the desirability and feasibility of improvements in our 
capital structure. This work will be going on concurrently with the 
discussions wi~hin the Fund of increases in Fund quotas. 

. I, of course, share the concern that many of you have expressed 
·over the burden imposed by the present interest rate charged by the 
Bank. As you are aware, where we are ablo in our lending operations 
to blend Bank and IDA funds, the effective cost of Bank Group finan­
cing is considerably less than the Bank1s lending rate itself. And 
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given an increase in the third replenishment of IDA funds, more 
blending--and blending in more countries--should become possible. 

I recognize there is a division of opinion among the Governors 
as to whether there should be a formal link between the new special 
drawing rights and development assistance. However, I have taken parti­
cular note of the view of the Chancellor of the Exchequer of the United 
Kingdom, when he ~aid: "Although no formal link has been established, I 
am hopeful that the contribution of the SDR scheme to the world's 
liquid resources may help to create more favorable conditions for the 
growth of development aid. n A similar view was expressed by Governor 
Colombo of Italy. This thought was echoed by a number of other 
Governors and it is a view I share. 

I have listened with great interest to the comments and suggestions 
that you have made on the issues of: 

Further actions that may be helpful to reduce the burden imposed 
by commOdity price fluctuations; 

The feasibility of a third, or intermediate, loan window within 
the Bank Group; 

The urgent need for a greater flow of concessionary finance; 

The provision of greater opportunities for local suppliers to 
participate in loan projects; 

The desirability of refinancing the export credits of those 
developing countries which are achieving the capacity to export 
capital goods; 

The need to search for new ways to cope with the mounting level 
of externalJ debt in a number of our member countries. 

I assure you that we in the Bank will give the most careful attention 
to all these questions, as well as to the many other issues that have 
been raised. 

I want to express my particular appreciation for the outstanding 
work that l1r. Lester Pearson and his Commission have completed. His 
eloquent and moving address in this assembly on Wednesday was an appro­
priate introduction to a document which should st~late an historic 
step forward in the forging of a new and successful strategy for devel­
opment in the last three decades of this century. 

Va'. Pearson observed that "the road to nowhere is paved with good 
reports--and some not so good." I am confident, ?I'll'. Chairman, that 
the Governors will join me in assuring Mr. Pearson and his colleagues 
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that this is one report that will not lead to nowhere. To this end, 
I urge you, as Governors for countries--all of which are Partners 
in Development--to make sure that the Report and its recommendations 
receive the most careful attention of your governments and political 
leaders. 

Mr. Chairman, it has been a stimulating year--and a stimulating 
week. All of us in the World Bank Group look forward to an even more 
exciting year ahead--and to meeting with you all again next fall in 
the lovely city of Copenhagen. 

Thank you very much. 
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EXECUTIVE DIRECTORS AND SENIOR STAFF LUNCHEON FOR MR. ROSEN 
October 14, 1969 

SUGGESTED OPENING REMARKS BY MR. McNAMARA 

The Chairman usually tries to have both the first and the last words, 

but today I must forego the pleasure of having the last word because I 

have an unavoidable engagement which I must keep and which will compel me to 

leave early. With your permission, therefore, I should like to have the first 

word on this occasion now and then leave you to continue with your tributes 

to Marty after my departure. 

It is indeed a great pleasure to have this opportunity to say a few words 

about Marty and his work in the Bank and Corporation during more than 20 years. 

His career here has been among the most varied and most extensive of any Senior 

Officer the World Bank Group has had. This 'career has included, for example, 

the following positions: 

Chief Economist, Economic Staff 
to 

AssistantjDirector, Economic Staff 

Assistant Director, Department of Operations, 
Europe, Africa and Australasia 

Assistant Director, Technical Operations 

Director, Depart~ent of Operations, Far East 

Executive Vice Pres'ident, IFC 

Marty's contribution to development banking has won him friends allover 

the world and his achievements have given him an enviable reputation. In par-

ticular he can look back with satisfaction on having molded IFC during some of 

its most formative years, and on having given it an impetus which still con-

tinues. Under his leadership, the Corporation has grown outstandingly, es-

pecially in volume of operations and prestige. Talents such as his are rare 

~ualities, and the world of investment banking will be the richer for the~ 

President has seeni 
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We shall miss you, Marty, and we are sorry to see you go. But fortunately, 

you are not moving very far away, and we look forward to keeping in contact. 

And now, as a mark of the high esteem in which you are held by the members 

of the IFC Board, I take great pleasure in presenting you with several tokens 

of our regard for you. These are the Resolution of Appreciation that was passed 

at your last Board Meeting, a more tangible gift,and finally, a collection of 

press items that you might like to thumb through from time to time so that you 

will not forget your days here. With these go our sincerest wishes for the 

future. 

(Presentations) 

* * * * * * * * * * * * * * * * 

Andnow, Marty, I am sorry that I must leave but I am going to turn the pro­

ceedings over to Dr. Machado who, I know, has a tribute of his own to offer and 

I am sure everyone here would like to hear from you. 





Remarks at Airport upon Arrival in Iran "/~~7' 
In ~isiting Iran I am fulfilling a long standing ambition. As long ago as 1961 I had 

the good fortune to meet His Imperial Majesty the Shah when he visited President Kennedy 

n Washington. 

I remember vividly how deeply impressed President Kennedy was by His Majesty's extensive 

grasp of every aspect of his country's life, and by his vision of its future development. 

Since then I have watched with admiration, but from a distance, the rapid fulfillment 

of that vision, in the successes of the Third Plan and the progress so far in the Fourth 

Plan. Very few countries can match the steady 8% economic growth rate which Iran has had 

in recent years. 

At the World Bank we are proud to have been associated in some small measure with these 

developments. In the past five years we have lent on average $40 million each year. In the 

next five years we hope, on the average, ou~ lending will double or treble that figure, for 

a total substantially in excess of $400 million. 

This doubling of the Bank's lending reflects our desire to be of greater assistance to 

your country and our confidence in the potential of Iran. We also intend to diversify the 

~rojects for which we make loans, just as the Fourth Plan calls for greater diversification 

of your economy. 

We are currently beginning studies to see in what way we can best contribute to the 

development of such fields as transport, agriculture, electric power, education and tourism. 

At the same time we have just completed a systematic study of your industrialization program 

and we shall continue to cooperate and assist in this vital field. 

I am looking forward in this brief visit to meeting H.I.M. the Shah again, and to 

making the acquaintance of many of his Ministers. I plan to see something of your beautiful 

country and of the famous monuments of your ancient and continuing civilization. I hope 

also to be able to learn more of the problems you face today and of the highly successful 

way in which you are dealing with them. 

And as a result of my visit it is my earnest wish to see a closer and even more fruitful 

collaboration between Iran and the World Bank. 





12, Kh. Bandar Pahlavi, Off Takhte Jamshid, 

Teheran 

Statement on Leaving Iran 
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Press Release No. 206 

11 November, 1969 

THE WORLD BANK PRESIDENT ROBERT' S« MCNAMARA 

As I leave Iran, I wish to send my thanks to Their Imperial 

Majesties for their kindness and hospitality to my wife and myself. 

I am deeply grateful for the time which His Imperial Majesty, as well 

as His Excellency the Prime Minister and other Ministers, gave to ex­

plain and discuss with me their plans for the develepment of this 

country. 

I have been deeply impressed by the success so far achieved 

in increasing the welfare of the Irnnian people today, Bnd in laying 

the foundations for further progress in generations yet to come. One 

of the m~in objects of my visit here was to see how the World Bank can 

help in bringing those plans to fruitiono The Bank has long been 
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involved in this country's development, but I am determined that we 

shall be of greater assistance in the years ahead. Everything I 

have seen confirms my hope that - '.- shall be able to double or triple 

the rate of our investmer t _ .. Y(JI) :r' economyo 

This has b (-j·~ .. l a, 3~lort visit but I have seen enough of your 

oountry and i ts le8, .ie~_ s to know that you n.re well set on the path of 

speedy economic deiJelopment 0 I was particularly struck by the em­

phasis you are placing on the requirement for increased productivity 

in the agricultural sector. Your "industrial growth and the efforts 

being made to expand your dynamic private sector are nlso remarkable. 

My associates and I were fortunate in having opportunitiee 

to talk to many of your educators and to learn of the many great ad­

vanoes being made at all levels from the Universities to the Literacy 

Corps. I hope t ha t the unique way i n which Ira.n has ha.rnessed youth­

ful idealism to national service '7ill become better known and serve 

as an example to other parts of the world. 

There were many other featur~s of your devele~ent plan 

which impressed me, notably the pop~ IQtion policy. I must say a 

word, too, about tourism. After vi s iting Persepolis, the very fount 

of our common civilization, I believ e that th is country will be a 

magnet to draw touris t s from al l over the world in rapidly increasing 

numbers .. 
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I leave convinced that Iran, with all its ancient 

unchanging splendour and its changing modern skills, will aee 

tomorrow a continuation of the dramatic progress of today, 

and I remain more t han ever oertain that the World Bank Can 

expand its , operations here to help you to attain that future 

and to achieve the goals of national development set fOTth 

by His Imperial Majesty the Shahanshah Aryameh~e 





SPEECH AT FINANCIAL TIMES DINNER 

r ~~t.p~~~ 
~~~~ .... I ~ !J:;;tLt...-L 

I am flatteredAto have been asked to be your , guest 

at this memorable occasion, and I am delighted to have 
J.. 

ortunity to pay . t~ib~te~with a revity that~ 
~S1 ~vl4..-.~<\. IN;x~ 

essence of s· cerity,~ to the inancial imes. It is a 

which I have long been interested, not merely since 
y«l~ 

my appointment to the World Bank tS8 gay 

" before the Governors voted on it! 

Since I became President of the World Bank) I have 

become increasingly aware that amongst all the myriad ties 

that bind the world's economies together, n ne is more 
It .9-~~ 

important than information. ~d that a great fount of 
~,..J , 

information, such as ~~~~'~~~~~~~~ world 

wide readership, is a major source of influence on world 

. ~d 1 . economles an ~po ltlCS. 

The World Bank by the terms of its charter is a L 
--~7L~7 

Bank for development, and it is in this area~ that I am 

most conscious of the need for more and better 

The falling off in the world aid effort reflects a fall fng 
)~ 

off in the political will to help the developing countries. 

N-
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That in turn reflects a general public ignorance of the real 

successes of most aid programs and a certain public 
. ~ 0 

indifference to the desperate needs andAdynamic opportuni~ 

for investment in the developing c~~t~i~~i~~ 

people about the world as it is an~t will be if we do 

not act quickly is the supreme function of the newspaper. 
jZ~ 
~,,-a function which the Financial Times)vP erforms su"premely 

?A. / () A-I-1. ~«;~~.,~~ welL-W~ I h4 ......... ".~ rt....,A ~ --: ... , . : 

As I travel about the. globe, I am c9nstantly made 

aware of the fact that Great Britain, and particularly the 

City of London, has been in this development business for 

longer than anyone else, and that we in the Bank are often 

building where you had laid the foundations. I realized 

this a year ago when I was riding the A~entinian l railroads 

which the City financed a centur , j a~~ecentlY ~ 
f\ 

looking at the Indus river irrigation work~ which w~ are 
~ 

financing~ and which are a continuation of the great &na 

imaginative schemes begun in the days of the British Raj. 

Today Britain continues to playa major part in 
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the through private investment 

and And I personally am 

conscious of a deep debt of gratitude to Her Majesty's 

Government, for the leading role they played during the 

past year in obtaining advance contributions to the 

International Development Association. I t was this 

effort which enabled IDA to carryon its work in those 
~-t'L--

dark days when, forA alIR8st eighteen months, ~ie Seeolld 

. . the u.s. Congress - A _I~~ 
~~ .. ~ ~~ 

When I ask myself why it is that through all the 

economic ups and downs of the past decade you have 

maintained your flow of resources to the less developed 

world, I wonder if the answer is not simply this: 

you in London are the best informed people in the world 

and about the world. 
~~~. 

J 
~ 

I " to one of the m 

that proud achievement - the Financial Times. 







Remarks at Airport upon Arrival in Morocco 

I am delighted to be here in Morocco and look forward eagerly to meeting King 

) Hassan, and to seeing something of this great historic country. 

I have been particularly anxious to visit Morocco because the World Bank is 

becoming so deeply involved in your developme~ts. In the current fiscal year
J 

ikely to rank first among all th~rouDtri.e.s of Europe, Africa and the 

Middle East in terms of amounts lent by the World Bank group. In fact in this year -,../), 
loans are expected to reach £}nee 5oA~ million -- which is substantially more than 

the total previous lending since operations began in 1962. 

This large and growing program was made possible by the economic performance of 

this country, by its high and steady rate of growth in the past two years, and by 

the existence of projects of high economic priority such as the Sebou irrigation ~ 

~eji~~ for which I shall be signing a loan agreement tomorrow. 

For the future, we hope that the Bank will continue to play an increasingly 

effective part in the more and more diversified development program which your 

Government is carrying out. We are now preparing to give assistance quite soon to 

the industrial sector and to tourism; and we are further studying the possibility 

in subsequent years of assisting your efforts in education, in water supply, in 
£ S~-

developing the Port of Sa~ and the power project at C~ho. 

In the few days that I am here I ministers who are concerned 

with your development program, and to see as much as I can of that program as it 
-Jt;d-

is working out on the ground. I hop at the end) ~ I shall know more of your 

country and of your people, so that the Bank can playa fuller part in helping you 

solve the problems -- of finance and employment for instance -- that undoubtedly 

lie ahead. In the long run) I am confident that there is a bright and -prosperous 

future for Morocco. 





Remarks for Morocco Signing 

Mr. Minister: 

I am intensely gratified to have the opportunity to participate 

in the signing of the two Bank loans and the IDA Credit for the Sebou 
~ 

Agricultural Program and the Highway Project. With these~ projects, to 

which we will be contributing over $60 million, we are opening a new phase 

in the relations between Morocco and the World Bank Group. 

The Sebou ogram seems to me one of the best ~ in which 

the Bank has been a partner -- and I do wish to stress that we are only 

partners with your Government in this development effort. We are pro-

viding some $46 million in foreign exchange, but you are providing the 

bulk of the resources -- some $64 million for this great scheme. 

Over the next twenty ye s this project should raise the produc-

tivity of a half million acres~ ~ should increase by five times both the 
~ 

agricultural production of the Rharb plain and the income of its more than 

90,000 inhabitants. The produce of the area, when the irrigation develop-

ment of the whole ~ba~ plain is completed and when full production is 

reached, will have a value of $70 million per year, practica~ly all in 

foreign exchange ~~~4ft~-&~~r.bMH~ 

~ n addition to the direct economic benefits which will flow from 

th~ram. I hope very much that many secondary effects will be put in 

motion and that ripples of this experiment will be felt throughout the 

Kingdom. The project will provide all Morocco with an example of land 

development applying modern agricultural ,pract and new land tenure 

policies which should help prevent the~~~~~~~ 

into the cities. 

of country people 
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,.,..,...-
It is for this reason that Sebou is a key project withiB ta&-

~ 
~te~ o~ your over-all development strategy. And it is in this area 

that the ideas expressed in the new Agricultural Charter, which was 

recently promulgated by His Majesty The King, will first be given effect. 

I am sure this Charter is an important step toward the modernization of 

agrarian structures and the improvement ~rrthe standard of living of the 
1\ 

rural 

The r ject is also of great importance in the development 

of your country. Your well develop~d network of some 24,000 k.m. of paved 

roads needs~eQe al~thorough and regular maintenance if this asset 

built over the years is not to deteriorate. Hence, the large part given 

~~ 
to road surfacing and maintenance equipment in the project. <PartlteRlore , ) 

t\ 

the project provides for the new road section to be constructed between 

Agadir and Marrekec which will not only shorten the link between these 

cities by 65 k.m:>but will also open up an area of fascinating interest 

to tourists. 

To conclude, I am most happy to associate the World Bank with 

As I said upon my arrival in Rabat, we hope this 
't:7IJ 

year to lend ~~~~~~~million in Morocco and we wish to maintain this 
1\ 

these two projects. 

close association with Morocco in the coming years. I look forward to a 

continuing stream of projects contributing to the economic and social 

development of your nation. 





·AIRPORT STATEHENT CARACAS 

It is a great privilege for rae to be in Venezuela, where I 

.hope to s ee for myself some of the impressive evidences of the pro-

gress you are mak ing in development. 'I 9Rl¥ 1P9gret tftQt tills v i s i t 

In addr es sing the Bank's .Governors in September 1968 I annou nced 

our intention of doubling our lending in Latin America by 1973. I am 

pleased to say that we are well on our way to doing so. In that same 
. ~~ 

five Yf~a~eriod, our lans also cal for incr~eas d .. . ~ . .: • . )1Ler 
w'~~ ~ . y~ . ·SI_d/,..ol')I 

. Venezue la. " . n the early 1970; a \~orl; Bank e nomic miss:lon 

will come here to make a thorough and compreherisive study, ,.,hich \lill 

.provide the guid~lines for our lending program .in Venezuela for the 

next .s evera1 years. 

Our loans in the Western Hemisphere during the fiscal year just 

passed came to 

Hemisphere operations into two departments, by a senior ' 

officer of the Bank. 

"-Then one t b inks of the continent of South America, one is literally 

staggered by its human and physical resources and by the tremendous job 

yet to be done in achieving full realization of its pot{~ntial. We in 

the Hor1d Bank look forward to continuing to work with you as partners 

in your development effort. 

,, " ---. -... ~~ -.. - ... - ~.-.~- ..... .. ~. .-.-.... .. 



AIRPORT STATEMENT - CARACAS 

December 2, 1969 

It is a great privilege for me to be in Venezuela, where I hope to see 

for myself some of the impressive evidences of the progress you are making 

in development. 

In addressing the Bank's Governors in September 1968 I announced our 

intention of doubling our lending in Latin America by 1973. I am pleased 

to say that we are well on our way to doing so. In that same five year 

period, our plans also call for increased activity in Venezuela. We started 

toward that objective with two loans, totaling $51 million, in 1969 and in 

the early part of 1970, a World Bank economic mission will come here to make 

a thorough and comprehensive study, which will provide the guidelines for 

our lending program in Venezuela for the next several years. 

Our loans in the Western Hemisphere during the fiscal year just past 

came to over $470 million, and I expect that this year we will substantially 

surpass that figure. To provide a capability to handle even larger volumes 

of lending to Latin America in the future, effective January 1 we are dividing 

our Western Hemisphere operations into two departments, each to be headed by 

a senior officer of the Bank. 

When one thinks of the continent of South America, one is literally 

staggered by its human and physical resources and by the tremendous job yet 

to be done in achieving full realization of its potential. We in the World 

Bank look forward to continuing to work with you as partners in your 

development effort. 
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Statement on leaving Venezuela December ,5, 1969 

X ha.ve gee~tly enjoy-eel my visit to, this beautiful cou.ntry and in leaving' 

I , would partioularly like to thank the President fo~ his hospitality and the 
" .- .. ' ". .. ". -' ': '.' . , 

Ulumina;bing c(Jll.VeraatiOn I had with him. all!o~he. lilinistepoi' Fill?JlCC and. hiu 

eol1eal~ues lfho mada it possiblG for rztG to see GO' much in a short . time.' 

'In; company with the President of C.v.cf. I ' sa'~ the indU:$trial c1oval"pment 
• ", 0 \" ' • • 

. . 

in the Gu-~\yana \1T111eh gl"eatly impressed tile., ' I then viol ted in the reglo~ o~~, . ~, 

Valenoia_; the livestock area near Acm,rigtlaj and 1; have 'visited th.e Lake 

Maraca-ibo area. ,: - ' .. 

\.. 

.;'". / 

a.nn{)unood our intel'rt:i.on. of tl1o:r~ ' than 'dClubliu8 our lendin"t; ~ Latin, America. hy ~ ', .' ' ~ " 

.: ... 
", 

.1913.; 1 f'l>nll)~~ea.sed to say tha't tit} ,ttl'1E) l1~11 .on 01U' way to 'doing so., In tlw;~ 

eem,o fi'\r~ '.ye.r.1.r pal"iQ,d" ou,rp1.ana eait f'o,l~ ill;;reased. ac:~ivl:ty in, Von~~J.ela;,'. H~ 

stStr~(-:d to-t1't~;t··a -(;113'1:- ~cj'ect1ve tJi til 4;~,j ' l~~~a totalling $51 E i1'15.011 5.!l 1969. 

~ ·thoroutr(f. and cvmpl'Jel1.~nsiva fltuay,' whioh ' ';1.1.11 pri)vi.de a ~'Uidalin$ fora onr 

lcndini 'Pl'(tgl~.m in Veile~~uela in the l'HL».t ~ev~!a.l yt~9,:r-s./ 

• r • ~ -

O'J): loans in the Uet;rhe~n }{.smisp'he:t"'a duri.ng tb,~ fisoal year just passed. carn.e 

to over- $AF70 milli('n, m~lt0 thall' 50 pc;~ oent above i;hf.) level of" the pl .. (;ttlions 
.. ' ~~ 

i ;,ive y a.rt:,· a.nd. I ~-'PflO1! th~t thin year w~ will ~lbstantia.lly SUr'l)!lSS ~~ha~~ 
~ ~. ~ . ' ' . - ' -

," ,':- '.,' :~'" \, ':ffgur-e; <ro' provlcle a 'oapabili,ty , io harl<J.la ' 'our' larger vol-runeof lencling to "Latin 
: .. r" o' •• 

. .'~ A~arioa rn 'th~ futu~~: ~ are··.·e~ viMng/ etfG~·ttve J~uary 1st.; our r cat ern 
," 

, nemispho:f~ operations' :lnto t~o departme11ts;" ~{,-,h to be headed ''by a. sClnio~ offic'e~ 

'~, : :,: :'~" ;· ~·f tile !f~.nk: ThiE~ will"permi:' a g-.r·e~te.l' , o~noe~tl~a~ion o~ inc1ividtlr.tl oOa.1!ttl~ies:' ~ 
• L. .' o.~ . :: .. ~.: _,' . ~# ° 

, lnten' ()tl~ thinks o£ .the. COl1tirlsnt of' South America" one is 1i tGr~11y 'stagbered 
.: 'i . ~ .:: 

" .. ,,- <:"~ 'by ita hW1tl.n '~(l , pb.Y~i¢a.l rc,$ottrc~,a ana bY' tho trem,e.nc1ous job ye:t to be done in 
4 • ._ 0 ~ .' .' _ 

,.',:" $~hiev1~1~ ful~ ~e~li£ation o-f its pot~nti~l~ !'e in -the Uorld Dank look £O:M-!a.:rd 
- • . \..!,-

: l . .,; ".1, .';:.:.. < ". 0" :- " ,(!'",, "" "'.. ' I 

" ',::. ,to oO.ltifl'\'?ing to 'fork with ,(you ar5 part;1ers in yOur clevelopment effort ... 
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Statement by the president of the world Bank 

on leaving ' the office of the 'President of Mexico 
December 8, 1969 

Ny associates and I came to Mexico to lear.n hOH vle 
in the Horld Bank can be"s t assis t you in your plans to 
continue the highly successful development of your economy. 

After even these fe~ days I feel already that I am 
'. much better acquainted with this beautiful, friendly and 

progressive country with its ancient and 'still flowering 
culture. 

I could not have learnt so much if it had not been 
for the warmth of welcome and the patience . in explanation with 
which I was received by your President, by the Minister of 
Finarice, by the Director General of the .Bank .of Mexico, by 
th~ Director General of Nacional Financiera, by the Governor 
of Norelos and by a host of officials who gave up their time 
on their week-end -- to make our visit more profitable. 

Uhen I 'arrived I already kne\*l of the Sllccess of your 
development plans, and your remarkable and steady rate of 
economic growth. This visit has confirmed my view that the 
$830 million which the Horld Bank has invested in mexican 
development has been ,:..rell invested, and we should both continue 
and expand our effort to assist your country. I can tell you 
that we are currently negotiating a loan for approximately 
$125 million in the electric power sector ,.,.hieh, if completed J 

will be one of the two or three largest development loans in 
the Bank's history. If and when this new loan is approved 
.Hexico ,..,il1 replace Japan as the second hi.gges t borro't-ler from 
the '~orld Bank. 

All of this is some measure of the confidence ~'le have 
in the future of the Hexican economy, " a'nd of your ability to 

.'. deal Hith. the problems whicH confront ' you. But w·hile Hexico 
'. - is a special and successful . case, this expansion is part of the 

global strategy of the Bank. In my speech to the Governors 
i~ 1968 I proposed a doubling of Bank ~ lending in the ' next five 
years. At the same time I proposed a ' much greater emphasis on 
Latin America as a ~-lhole. In the past fiscal year we lent 
$470 million to Latin America, an increase of some 50% over 

~- --'-. --~ .. --: --~-~ 'the-average for the preceding five years; and we hope to go 
'. well above that amount in the coming fiscal year. 

I see a great future for Latin America, and most 
"especially for Mexico in a expanding world economy. This visit 

,_ .; ..... : .. : has strengthened my determination to work out ~-lith you the 
practical means whereby we can be of 'maximum assistance to 

. this great country and all its people in t.lking advantage of 
. this opportuni ty • ~ ',.. .~ 

' .. 
Mexico, D. F., 8 de diciembre 1969. 

. . :~ 



AIRPORT STATEMENT -- MEXICO 

1 am very glad to be in Mexico, and sorry only that my visit 

will be a brief one. As the world well knows, this country is one 

of the outstanding examples of development success. Mexico's 

leadership in industry, in education, in agriculture and in seeking 

fulfillment for its people have set an example for many other countries. 

Here in Mexico you talk proudly about your continuing revolution. 

I can think of no better phrase to describe what is taking place in 

this remarkable, diverse and beautlfu1 country. 

In addressing the Bank's Governors in September 1968 I announced 

the Bank's intention of doubling its lending in Latin America by 1973 

and I am pleased to say that we are well on our way to doing so. Our 

loans in the Western Hemisphere during the fiscal year just passed came 

to over $470 million, and I expect that this year we will surpass that 

figure. One internal evidence of our growing preoccupation with the 

Americas is the fact that we have divided our Western Hemisphere 

operations into two departments, each headed by a senior officer of 

the Bank. 

We at the World Bank are pleased and proud to have been associated 

with Mexico for the past two decades as partners in your development 

effort. To date, the Bank has lent over $830 million here, and we 

expect to continue providing you with needed foreign exchange to help 

finance your priority development projects. 
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