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ee.c.~. 
INTERNATI ONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT CONFIDENTIAL 

STAFF LOAN COMMITTEE 
¥dnutes of Staff Loan Committee .eetine held Thursday, January 10, 1957 
at 3:00 p.m. in Room 1005 

lo Present: JU f 0 20 
Mr. J. B. Knapp (Chairman) Mr. R. H. Demuth ARCI-IIV 
Mro Jo Rucinski ¥..r. v. Umbricht 

• o. A. Schmidt ¥.iro M~ • Rosen 
J.1r. s. Aldewere1d Mro R. • Cavanaugh 
1-'Ir. L. B. Rist }lr. H. Go 0 oolley (Secretary) 

In attendance: 

Mr. M. M. Mende1s * Mr. J. c. de ilde 
Mr. ?1. Hoffman Mro G. Gillette (consultant) 
Mro G. M. Alter 1-1'..r. B. Bo King * 
1-1'r. T. V. Andersen Mr. E. !Jyatt 
Mr. J. Camacho Mro E. Symonds 
Mr. R. E. Carlson ¥r. J. Volmuller 

* Part onlyo 

2 .. Chile 

The Committee heard an oral report by the recent mission to Chile 

3o Hzdro and Thermal Power 

The consideration of Memorandum SLC/0/878, 11 Cost of Capital in the 
Choice between Hydro and Thermal Power• , was postponed 

4o The meeting adjourned at 4:50 porno 



FORM No. 61 
( 3- 54) INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT CONFIDENTIAL 

STAFF LOAN COMMITTEE 
SLC/M/656 

DEC SS · 

N:!.nutes of Staff Loan Committee Neeting held Monday, January 14, 5' 0 2014 
at 3:00 p~m~ in Room 100$ 

1. Present: 

Mr~ J. B. Knapp, Chairman 
Mr• 0. A. Schmidt * 
Mr. Sc Aldewereld 
Mr. A. Broches 
Mr• L• B. Rist 

In attendance: 

Mr. D. Sommers 
Mr. M. M. Mendels -r.
Mr. M. :H. Rosen * 
Mr. ! G. M. Alter 
Mr. C. Allar dice 
Mr. Ki A. Bohr 
Mr~ B. Chadenet 

. Mr ~ }1.. Hoffman 

,. 

2. Hydro an(! Thermal Power 

vVfs c A KCI-IIV ES 

Mr. H. W. Riley 
Mr-. R. H. Demuth ~~ 

Mr~ v. Umbricht 
Mr. J. C. de Wilde 
Mr. H, G. A. Woolley, Secretar.y 

Mr. B. B. King 
Mre H. W .. Larsen 
Mr. S. Lipko'tvi tz 
Mr. M. Piccagli 
Hr. R. Sadove 
Mr .• A. D. Spottswood 
Mr. E. Symonds 
Mr. A, Wenzell 

* Part only. 

The Committee considered Memorandum SLC/0/878, "Cost of Capital in 
the Choice between Hydro and Thermal Power", and 

AGREED 

with the recommendations made that: 

(a) the return on the additional investment required for hydro com
pared with thermal power should be taken into consideration as 
an important factor in appraising the relative merits of the 
use of hydro compared with thermal power for electric power 
projects; 

(b) the adequaqv of this return should be judged not only by 
reference to the nominal cost of capital made available to the 
enterprise, but also in the light of alte~native invest-
ment opportunities to the extent possible. 

3. The meeting adjourned at 4:35p.m. 
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CONFIDENTIAL 

STAFF LOAN tOMHITTfifi 
SLC/M/657 

Minutes of Staff Loan Committee Meeting held Friday, Februar,y 1, 1957 
at 3:00 p.m. in Room 1007 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. 0. A. Schmidt 
Mr. S. Aldewereld .!!/ :?:,/ 

In attendance: 

Mr. D. Sommers 1*/ 2/ 
Mr. V. Umbrichtl/ -
Mr. M. M. Rosen I/ 
Mr. E. E. Clark -
Mr. G. M. Alter 
Mr. J. c. de Wilde 1/ 
Mr. G. Lefort -

1/ Iceland only. 
]/ Insurance only. 

2. Iceland 

Mr. A. Broches 1*/ 1 0 2014 
Mr. L. B. ,Rtst .-..~ .A_ C V 
Mr. H. W. Riley 
Mr. R. H. Demuth 
Mr. H. G. A. Woolley, Secretar.y 

Miss V. Morsey 
Mr. R. B. J. Richards 1~~:/ 2/ 
Mr. H. B. Ripman 1*/ 2T 
Mr. R. F. Skillings 17 
Mr. E. Symonds -
Mr. M. F. Verheyen 1/ 
Mr. J. Volmuller 1r 

* Part only. 

The Committee considered Memorandum SLC/0/880, on the Bank's relations 
with Iceland, and 

AGREED 

(a) with the conclusions and recommendations made; and 

(b) that the tactics to be followed in the discussions with the 
Government should be left to the .Area Department. 

3. Insurance 

The Committee considered Memorandum SLC/0/879, on insurance provisions 
in the Bank's loan documents, and 

AGREED that 

(a) 

(b) 

(c) 

the appraisal of projects should normally include an appraisal 
of actual and/or proposed insurance practices; 

a covenant in general terms, to the effect that the borrower 
will maintain an insurance program consistent with sound insurance 
standards, should pe prepared by the Legal Department for inclu
sion in future loan agreements; 

an Operational Memorandum on the subject should not be issued. 

4.· The meeting adjourned at 4:35p.m. 
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STAFF LOAN tOMHITTEE SLC/M/658 

Minute~ of Staff Loan Committee Meeting held Thursday, February 7, 1957 
at 3 00 p.m. in Room 1005 

l. Present: 

Mr. J. B. Knapp,. Chairman 
Mr • J. Rucinski ~r 

Mr~ S. R~ Cope * 
Mr..- 0. A. Schmidt 

1 Mr. S. Aldewereld ~~ 

In attendance: 

Mr. D, Sommers ~~ 

Mr. M~ Hoffman·* 
Mr. F. A. Consolo 
Mr. M. M. Rosen 
Mr. J. Camacho 
Mr. R. W. Cavanau~ * 
Mr. s. R. Chevrier 

-r.- Part only . 

2. Peru 

D CLASSIFIE 
Mr. L. B. Rist JUN 1 0 201 
Mr. H. vJ. Riley WB 
Mr.· E. E;. Clark GARCH V-.. 
Mr. H. G. A. Woolle:r, Secretary 

Mr. D. Groenveld 
Mr. H. W. Larsen 
Mr. G. S. Mason 
Mr. G. Morelli 
Mr ~ F. N. Oppenheimer 
Mr. B. P. Spiro 
Mr. E'. Symonds 
Mr. M.· L. Weiner 

The Committee considered Memorandum SLC/0/881, and 

AGREED 

(a) with the recommendations made, subject to minor changes in 
and suitable editing of the economic report before sending 
it to the Finance Minister; 

(b) that copies of the revised economic report should be distri
buted to the Executive Directors as soon as available. 

3. The meeting adjourned at 5:05 p.m. 



FORM No. 61 
( 3- 54) INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

STAFF LOAN COMMITTEE 

('{ L Gv~-.. • 
CONFIDENTIAL 

SLC/M/659 

Minutes of Staff Loan Committee Meeting held on Friday, February 8, 1957 
at 11:00 a.m. and Tuesday, February 12, 1957 a.t 2:30p.m. in Room 1005 

1. Present: 
,L 

Nr. J. B. Knapp, Chairman 
Mr. s. R. Cope 
Mr. 0. A~ Schmidt 
Mr~ A. Broches 
Mr~ H. W. Riley 

In attendance: 

Mr. D. Sorru"Tlers 
l-1r • M. }1. Nendels ];/ 
Mr. B. B. King 
Mr. M• L. Lejeune 

JUN 1 0 2014 
Mr. R. H. Demuth 
Mr. N. 1<1. Rosen WBG A..l{CHIVES 
Mr. G. M. Alter 
~~~ J. C. de Wilde 
Mr. K. Kapur, Acting Secretary 

Mr. R. B • . ~. Richards 
Nr. E. Symonds 
Mr. G. vJ. Trancart 1/ 
Mr. M. F. Verheyen -

ll First session only. 

2. Gold Coast 

The Committee considered Memorandum SLC/0/882, "The Gold Coast (Ghana)" 
and 

APPROVED 

(a) generally, the principal political and economic findings of the 
mission in paras. 7 and 8; 

(b) the observations in para. 13, subject to: 

AGREED that 

(i) addition of 'arrangements for which are not yet assured', 
to the last sentence in sub-para. (i); 

(ii) deletion of sub-para. (v); 

(c) the gist of the mission's findings should be conveyed personally 
to representatives of the U. K.; 

(d) subsequent steps should be guided by the reaction of the u, K; 
Government to the mission's findings; 

also AGREED that 

(e) the question of Economic Adviser should be deferred to a later 
stage. 

3. The meeting adjourned at 12:30 p.m., reconvened at 2:30 p.m. on 
Tuesdav, Februar.y 12, and adjourned at 3:45 p.m. 
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STAFF LOAN COMMITTEE 
Minutes of Staff Loan Committee Meeting held on Monday, Februa~ llJ 1957 
at 3:00 p.m. in Room 1005 

1. Present: ECLA SI 

Hr . J. B. Knapp, Chairman Mr. L. B. Rist JUN 1 0 2014 
Mr . J. Rucinski 
Mr. s. R. Cope ~~: ~: ~: ~!!~~hWBGARCH1VES 
Mr. o. A. Schmidt Mr. M. Me Rosen 
Mr. A. Broches Mr. K. Kapur, Acting Secretary 

In attendance: 

Mr. '\.IJ . A. B. Iliff r'.tr. R. J. Goodman 
Mr. D. Sommers Mr. 0. J. McDiarmid 
Mr. G. N~ Perry Miss V. Morsey 
Mr. K. A. Bohr Mr. R. B. JQ Richards 
Mr. B. Chadenet Mr. G~ M~ Street 
Mr. J. c. de Hilde Mr'. E. S"tJITlonds 
Mr. R. H. Dorr 

2. Japan 

The Committee considered Memorandum SLC/0/883, "Future Bank Lending 
to Japan", and, taking into account the provisions of Operational Memoran
dum No. 17, ttForeign Exchange Loans for Local ~enditure", 

(a) CONCURRED 

generally in the findings of the Memorandum on Japan's recent economic 
progress, and 

(b) RECO}~NDED that 

before drawing firm conclusions on the creditworthiness of Japan, the 
report of the proposed mission to Japan should be awaited; 

(c) AGREED that 

it would be appropriate in view of the nature of the Japanese economy 
and investment program, for the Bank to consider· financing part of 
the local expenditures, as well as the direct foreign exchange costs, 
involved in Japanese projBcts; 

(d) NOTED that 

para. 26 was not to be regarded as part of the justification for 
local expenditure loans; 

(e) AGREED that 

the time was appropriate to study the current operations and manage
ment of the Japan Development Bank in order to determine whether the 
Bank would be a U8-eful and desirable vehicle for future IBRD loans; 



- 2 - SLC~I/"' 

(f) and AGREED that 

the possibilities for a separate or joint market operation for Japan 
should be explored after the return of the proposed mission. 

3. The meeting adjourned at 5:10 p.m. 
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C ASSIF 
STAFF LOAN COMMIT EE JU 

Minutes of Staff Loan Committee Meeting held on Monday, February 25, 1957 
at 3:00p.m. and on Tuesday, February 26, 1957 at 4:30p.m. in Room 1005 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. O. A. Schmidt 
Mr. s. A1dewereld 

In attendance: 

Mr. W. A. B. Iliff 1/ 
Mr. D. Sommers -
Mr. M. M. Mendels 1~~1 
Mr. M. Hoffman 1/
Mr. G. N. Perry-
Mr. 1\f. M. Rosen ,!/ 

~~ Part only . 

2. Participations with the Private Market 

Mr. A. Broches 
Mr. L. B. Rist 
Mr. H. W. Riley 
Mr. R. H. Demuth 1*/ 2/ 
Mr. H. G. A. Woolley,-Secretar,y 

Mr. E. E. Clark 
Mr. W. L. Bennett 
Mr. R s W., Cavanaugh 1/ 
Mr. R, B. Jo Richards 1*/ 
Mr. Aa Stevenson 2/ -
Mr. H. van He1den-l·~-/ 

1/ First session only. 
11 Second session only. 

The Committee considered Memorandum SLC/0/885, "Participations with 
the Private Market", and 

RECOMMENDED that 

(a) the Bank should adopt a positive and encouraging attitude when
ever it is asked to participate on a minority basis in a private 
market operation; 

(b) while not compromising its basic standards with respect to 
creditworthiness and the use of borrowed money for sound pur
poses, the Bank should bear in mind that its participations in 
market operations serve to stimulate the private capital market, 
which is in itself one of the Bank's principal objectives; 

(c) in considering minority participations, the Bank should be pre
pared to adapt the terms of its lending as far as practicable 
and appropriate to the pattern of the private market transaction 
subject to: 

(i) obtaining a Government obligation to pay principal 
and interest; 

(ii) maintaining the Bank's normal loan charges; and 

(iii) maintaining the Bank's standards with respect to 
international competition; 
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(d) where creditworthiness is clear and the project presents no 
problems of evaluation or administration, the Bank, if requested 
for good reason by the market sponsors of the operations, should 
be prepared to consider abandoning its separate loan contract 
and signing the same cont ract as the market participants (subject 
of course to the minimum conditions listed in the preceding para
graph); 

(e) the Bank should where possible adjust its timing to that of the 
private market; the Staff Loan Committee itself should be pre
pared to review proposed minority participations at short notice, 
without papers if necessary; and the Executive Directors should 
be asked to give approval in principle on the basis of a general 
statement of the case, and then consider the actual loan documents 
at short notice if this were necessary to keep pace with the 
market operation. 

3. The meeting adjourned at 5:00 p.m. on February 25, reconvened at 4:30 
p.m. on February 26 and adjourned at 5:35 p.mo on Februar.y 26. 
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C A~ F 
STAFF LOAN COMMITTEE JUN 1 0 2014 

WBG ~l{CHIVES 

SLC;M/662 

Minutes of Staff Loan Committee Meeting held on Friday, March 1, 1957 
at 3:00 p.m. in Room 100$ 

i. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. o. A. Schmidt 
Mr. s. Aldewereld 

In attendance: 

Mr. D. Sommers * 
Mr. M. M. Rosen 
Mr. R. W. Cavanaugh 
Mr. G. R. Delaume 
Mr. K. S. Krishnaswamy 

2. The Netherlands 

Mr. A. Broches 
Mr. H. W. Riley 
Mr. G. M .• Alter 
Mr. H. G. A. Woolley, Secretary 

Mr. H. B. Ripman 
Mr. A. stevens on 
:t-'Ir. L. Svoboda 
Mr. E. Symonds 
Mr. J. H. 1tlilliams 

* Part only. 

The Connnittee considered Memorandum SLC/0/887, "Herstelbank - Proposed 
Joint Operation with the New York Market", and 

AGREED with 

(a) the draft outline of the President's Report and Recommendations, 
subject to minor changes; 

and that 

(b) the .Area Department should work out with the Hers tel bank and Morgan 
Stanley and Co. a financing operation along the lines suggested; 

(c) the Executive Directors should be informed of the new procedure 
proposed for this type of operation at their. special meeting on 
March 4; 

(d) a memorandum outlining the proposed operation should be sent to 
the Executive Dire~tors for consideration at their next regular 
meeting on March 12. 

3. The meeting adjourned at 4:50 p.m. 



FoRM No. 61 
{ 3- 54) 

~ 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT CONFIDENTIAL 

DECLASSIFI 
I 

STAFF LOAN COMMITTEE 1 0 
WB L ~ h 

Minutes of Staff Loan Committee Meeting held on Friday, March 8, 1957 
at 3:00 p.m. in Room lOOS 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. s. R. Cope · 
Mr. s. Aldewereld * 
Mr. A. Broches * 
Mr. H. W. Riley 

In attendance: 

Mr. W. A. B. Iliff 
I 

Hr. M. M. Mendels ~~ 
Mr.· J. H. Collier 
Mr. J. H. Darton 

2. Jamaica 

Mr. F. A. Consolo * 
Mr. J. c. de Wilde 
Mr. G. M. Alter 
Mr. H. G. A. Woolley, Secretary 

Mr. T. Finsaas 
Mr. M. L. Lejeune 
Mr. E. Symonds 

* Part only. 

The Committee considered Memorandum SLC/0/888, "Report of Mission 
to Jamaica", and 

AGREED that 

(a) further consideration should be given to the possibility 
of the preparation of a suitable project for Bank financing 
to give added impulse to agricultural development in 
Jamaica; 

(b) the Bank should be prepared to: 

(i) lend to Jamaica reasonable amounts for acceptable 
projects; 

(ii) examine projects put forward b,y the Government which 
appear suitable; 

(c) the Government should be informed accordingly. 

3. The meeting adjourned at 4:55 p.m. 
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STAFF LOAN COMMITTEE SLc-/M/664 IE 

r~inutes of Staff Loan Committee Meeting held ~vednesday, March 20, 
at 3:00 p.m. in Room lOOS 

0 2014 
'S7 ~CHIVEs 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 1*/ 2/ 
Mr. s. R. Cope -- -
Mr. s. Aldewereld 

In attendance: 

Mr~ W. A. B. Iliff 1/ 2*/ 
Mr. D. Sommers 1/ 2*/ -
Mr. M. M. Mende!s 1-l~/ 
Mr. o. H. Ca1ika 1~ 
Mr. B. Chadenet -
Mr. J. H. Collier 
Mr. G. R. Delaume ~/ 

1/ South Africa only. 
~/ Austria only. 

2. Union of South Africa 

Mr. A. Broches 
Mr. H. W. Riley 
Mr. G. :r-t. Alter 
Mr. H. G. A. Woolley, Secretar,r 

Mr. D. Fontein 1/ 
Mr. P. Kanters I/ 2* / 
Nr. M. L. Lejeune Y7 
Mr. F. M. Oppenheimer 2*/ 
Mr. H. B. Ripman --
Mr. A. D. Spottswood 1/ 2*/ 
Mr. E. Symonds];/ !:!r -
* Part only. 

The Committee heard and considered an oral report on the proposed 
South African operation; and 

RECOMM~ED that 

(a) the Bank should be prepared to consider a loan to South Africa 
of such portion of the $SO million which the Government is 
seeking as cannot be obtained from private sources; 

(b) the proposed loan, if made, should not be for a longer term than 
ten years; 

(c) the Government should be informed accordingly. 

3. Austria 

The Committee heard and considered oral reports on the request of the 
Austrian Government for: (i) a supplementary loan for the Lffnersee project; 
and (ii) a loan for industrial financing; and 

RECOHMENDED that 

(a) t~rsee Project 

the Bank be prepared to consider a supplementary loan of approximately 
$3 million for the Lttnersee project, subject to confirmation of the 
need for the additional Bank financing by a mission to be sent to 
Austria shortly; 



- 2 - SLC/M/664 

(b) Industrial ~inancing 

(i) 

(ii) 

(iii) 

the Bank be prepared to consider a loan of approximately 
$10 million for the expansion and modernization of private 
industrial enterprises in Austria.; 

the Bank obta~n more information on projects suitable for 
the proposed loan; 

further consideration be given to the question of the 
selection of a suitable intermediar,r for the loans to the 
individual enterprises. 

4. The meeting adjourned at 5:35 p.m. 
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Minutes of Staff Loan Committee Meeting held Monday, March 25, 1957 at 
3:00 p.m. in Room 1005 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. o. A. Schmidt 
Mr. s. Aldewereld ~( 

In attendance: 

Mr. w. A. B. Iliff 
Mr. D. Sommers 
Mr. }1. Hoffman 
Mr. M. M. Rosen 
Mr. E. E. Clark 
Mr. G. R. Young 

2. Italy 

DC SS IE 
Mr. A. Broches -Y<- JUN 1 3 2014 
Mr. H. W. Riley 
Mr. G. M. Alter TIGARCHIVE 
Mr. P. H. French * 
Mr. H. G. A. Woolley, secretary 

Mr. c. Allar dice 
Mr. R. G. Bateson 
Nr. B. Chadenet 
Mr. H. F. Verheyen 
Mr. s. P. itJheelock 

•* Part only. 

The Committee heard and considered an oral report by the recent mis
sion on the possibility of the Bank helping to organize a study of the 
prospects for using atomic energy for the production of electric power in 
Italy; and 

AGREED that 

(a) the development of atomic power was likely to become a field of 
prime importance to Italy within the next few years; 

(b) the Bank should be prepared to associate itself with the Italian 
Government in a joint study focused on the determination of the 
best possible nuclear power plant competitive or close to com
petitive with conventional fuels, for a system to be located in 
South Italy, subject to: 

(i) satisfactory arrangements being worked out with Italy so 
that Italian participation in the study could be on a 
broad national basis; 

(ii) the Government's agreement to the study being made available 
to the Bank and Bank members for use in other locations; 

(c) the study should proceed as rapidly as possible to determine the 
amount of power necessary and the best location for the plant; 

(d) manufacturers should be asked to s ubrnit bids on this basis for 
the system and type of reactor they recommend; 
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(e) the study group should assist in the solicitation and review of 
bids; 

(f) an independent advisory international panel of experts should be 
set up by the Bank to assist in the study and to evaluate and 
comment on proposals; 

(g) the Bank should be prepared to share in the cost of the study 
group and/or panel; 

(h) the following steps should be taken: 

(i) the u.s. and U.K. Directors should be informed of the 
proposed cooperative study so that the reactions of the 
u.s. and U.K. Governments could be obtained before pro
ceeding further; 

(ii) provided that the reactions of the U.S. and U.K. Govern
ments were favorable, a paper on the Bank's proposals 
should be distributed to the Executive Directors for con
sideration at their next regular meeting on April 9, if 
possible; 

(iii) subject to the concurrence of the Executive Directors, a 
proposal should be sent to the Italian Government indicating 
the Bank's willingness in principle to participate in the 
proposed study and panel under the conditions outlined. 

3. The meeting adjourned at 4:45 p.m. 
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STAFF LOAN tOHHITTEE 
Minutes of Staff Loan Committee Meeting held Thursday, Ivlarch 
at 10:30 a~mu and at 3:00 Pom. in Room 1005 

1. ,!!',eseni: 

Mr. J. B~ Knapp, Chairman 
Mro J. Rucinski 1*/ 
Mr. 0. A. Schmidt-

Mr. H. W. Riley 1/ ?!::./ 
Mr • .Go M. Alter 
Mr. P. H. French 1/ 
Mr. A. M. Kamarck Mr. s. A1dewereld 

Mr. A. Bro ches 17~/ Mr. H. G. A. Woolley, Secretar.y 

Mr. 
Mr. 
Mr. 
Mr. 
Mr. 
Mr. 
Mr. 
:V.tr. 
Mr. 

D. Sommers 1* / 2/ 
M& M. Mendel's l"f_/ 
M. Hoffman 17*" ;:
M. M. Rosenl/ 
F. A. Consolo 
J. Crur.acho 17~/ £:./ 
R. E. Carlson Y 
R. W. CaYanaugh 
B. Chadenet 1!./ £:./ 

Mr. s. Lipkowitz 1!} ~ 
Mr. B. Luzzatto 
Mr. J. F. ¥Jain _?__* _} 
tliss Vg Morsey ]7 
1~. E. Symonds I/ 2*/ 
Ivlr. HQ van Helct'en y 27}/ 
Mr o J. Volr~uller 
Mr. A. Waterston 1/ ?!::./ 

~~ Part only o 

First session only~ 
Second session only. 

2. £h.lli 
The Committee considered the conclusions and recommendations contained 

in paraso 37 and 38 of Reportw..H. 56 of the recent mission; and 

AGREED that 

(a) the B~"'ttt should be prepared to consider further lending to Chile 
provided that the Government continues to carry out the stabiliza
tion program and agrees to reduce its mediQU term debt to an 
appropriate level; 

(b) a further appraisal should be ~.de by the Bank of the railway 
rehabilitation program, especially of its economic justification, 
with a view to: 

(i) during the year 1957-58, assisting in financing the foreign 
exchange cost of approximately $27-33 million for the elec
trification and the modernization of the signalling system 
of the Santiago-Chilian line; and 

(ii) as a second step, assisting in financing the replacement of 
rails at an estimated foreign exchange cost of approximately 
$18-20 million two years later; 

provided the Government agrees to take effective steps to put 
the railways in sound financial condition,; 



(c) sho~ld the situ~tion continue to improve and the raL1way project 
be initiated satisfactorily, the Bank should be prepared to con
sider: 

(i) early financing of suitable highway projects on a moderate 
scale to facilitate agricultural dev.:;lopmeat; 

(ii) a loan of approximately $18-20 million for the Rapel Hydro
electric Plant next year; 

(d) the Bank should not at the present time contemplate making loans 
addi~ional to the above to Chile, with the exception of the pro
posed loans to the two coal companies, during the period 1957-60; 

(e) Messrso Schrr~dt and Aldewereld shoQ1d discuss with the Government 
the Bar~'s views and proposed progra~ as outlined above. 

3. The meeting adjoill:"ned at 12:35 p.mo, recor.l.vened at 3:00 p.mo and 
adjourned at 5:4;) p .. mo 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT CONFIDENTIAL 

STAFF LOAN COMMITTEE 
SLC/M/667 

Minutes of Staff Loan Committee Meeting held Wednesday, April 3, 1957 
at 3:00p.m. in· Room 1005 

l. Present: 
E LAS IF 

Mrw J. B. Knapp, Chairman Nr. A. Broches JUN 1 3 2014 Mr. J. Rucinski rj.tr. L •. B. Rist 
Mr. s. R. Cope -7t- Hr. H. ~-J . Riley WBG ARCHIVES 
Mr. M. N. Rosen IV;r. F. A. Consolo 
Mr. S.- Aldewereld I"lr • H. G. A. Woolley, Secretary 

In attendance: 

Nr. vJ. A. B. Iliff* Hr. D. Fontein 
Nr. D. Sommers Hr. R. J. Goodman 
}1r. }fl . .f.'i. Nendels-* Hr •. o. J. l-'lcDiarmid 
Nr. M. Hofflna.n Nr. J. F. 1V1ain 
}'lr.- B, Chadenet ~1r. G. Ii J.e Street 
tcr-. G. r '. Alter fill'. E. Symonds 
~·1r. J. H. Adler 

* Part only. 

2. India 

The Co~~ttee heard and considered an oral report by the Area Depart
ment on the Bank's lending program in India, including in particular the 
Bank's possible contribution to the investment plan of the indian Railways 
under the Second Five-Year Plan, and 

AGREED that 

further consideration should be given to the program, at a meeting to be 
called soon after l''.!r. Basch 1 s return, before reaching any decisions on the 
position to ce taken by the Bank. 

3. The meeting adjourned at 4:30 p.m. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT CONFIDENTIAL 

STAFF LOAN COHHITTfiE SLC/M/668 

Minut of Staff Loan Committe M eting held on Tuesday, pril 16, 1957 
at 4:00 PoMo in Room 1005 

lo Present: 

Mr. D. Sommers, Chairman * 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. M. M. Rosen 
Mr. s. Aldewer ld * 

• Mr. A. Broches * 
In attendance: 

Mr. • A. B. iliff* 
Mr. • M. Mendel * Mr. H. No Graves 
Mr. I. Po Cargill 
Mr. B. Chadenet 
Mr. E. E. Clark 
Mr. G. Mo Alter 
Mr. P. H. French 

2. Development Banks 

Mr. L. 
Mr. H. 
~. Ro 

Mr. F. 
Mr. H. 

B. Rist 
• Riley 

H. D muth 
• Consolo 

G. • oolley, 

G CH 

Secretary 

Mr. E. Lopez-Herrarte * 
Mr. H. E. Bachem 
Mr. A. Basch 
Mrso So Boskey 
l.fr. • Diamond 
Mr. • D. s. Fraser 
J1r. G. M. Str et 
Mro E. Symonds 

* Part only 

The Committee heard an oral report by Mr. Demuth on his recent 
visit to study various Development Banks in Southeast sia. 

3t. Thailand 

The Committee heard an oral report by u-. Demuth on discussions 
which he and Professor Ellsworth had had with the Gover ent about the 
proposed General Survey Mission. 

4. The meeting djourned at 5:12 p.m~ 
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STAFF LOAN tOMHITTEE 
SLC/M/669 

l'f..inutes of Staff l ,oan Committee Neeting held Friday, ~pril 19, 1957 
at 3:30 p.m. in Room 100$ 

1. Preserit: 

· }(ir. v·: • A. B. lliff, 
l·Jr. J. Rucinski 
Nr. s. r~. .· Cope 
Er. L. B~ Itist 
hr. H. 'tr ! . Riley 
Nr. R.· H. Demuth 

In attendarice: 

·Lr. E. R. Black 
Mr. D. Sommers 
l 'ir ~ M. N. ~lendels * 
Lr.· H. N. Graves 
Nr. J. H. Adler 
I ·:r. A. Basch 
J1.;r ~ N. Bass 
lrlr. R. J. Goodman 

Chairman 

1-'Ir. K ~ s. Krishnaswanrr 

I\ir. f . A. Consolo DE CLASS I lED 
l:lr. J. P. Cargill JUN 1 3 2014 Lr. B. Chadenet * 
l'..r. E. E. Clark WBG ARCHIVES 
1-'!r. G~ H • .Uter 
!-fr. H. G. A. Woolley, 

Nr. J. F. l'lain * 
~~. N. McKitterick 
Nr. R~ B. J. Richards 
Nrs. c. A. Ryshpan * 
liX. A. D. Spottswood 
1-'ir. · G. N. Street 
11r. E. Symonds * 
1~~~ ~ E. P. Wright 

* Part only. 

Secretary 

2. India 

The Committee heard an oral report by l<lr. Basch and considered 
the conclusions . and rec~nnnendations of the recent n:d.ssion dated April 18, 
and, while agreeing generally with the conclusions and recommendations 
made, 

(a) · no action should be taken to invite negotiat ors, etc. until 
timing questions had been examined and final conclusions had 
been reached by the management; 

(b) subsequently copies of the report of the mission and conclusions, 
without reco:rmnendations and suitably amended, mi~ht be distri buted 
to the Executive Directors for information. 

3. The meeting adjourned at 5:00 p.m. 
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STAFF LOAN COMMITTEE SLC/M/670 

Minutes of Staff Loan Committee Meeting held Tuesdays April 231 1957 
at 11:00 a.m. in Room 1005 

1. Present 

Mr. W. A. B.. Iliff, Chairman 
Mr. J. RuciiLSki 
Mr. S. R. Cope 
Mr. H. ~v. Riley 
Mr~ I. P. Cargill 

In attendance: 

Mr. L. Baranyai 
Mr. c. V. Chang 
Mr. D. J. Fontein 
Mr. A. E. - Matter 

2. _EthioJ1! 

Mr.. B. Chadenet 
Mr. E. E. Clark 
Mr. G. M~ Alter 
Mr. H. w. Larsen 

D LASSIF ED 
JU 1 3 2014 

WBG ARCHIVES 

Mr. K. Kapur1 Acting Secretary 

}fir. G. M. Street 
Mr. E. Symonds 
¥Ir. ".k. w.l?nig 

The Committee considered SLC/0/891, "Proposed Project for a New 
Port in Assab"'• dated April 17, 19511 and 

APPROVED 

the conclusions of the Technical Report (T .o. 135) on the project; and 

AGREED 

with the reco:mmendations made in para. 3 of the Area Memorandum, and 

also AGREED 

that the Economic Report be now distributed to the Executive Directors• 

3. The meeting adjourned at 12:30 p.m. 
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Minutes of Staff Loan Committee Meeting held on Friday, April 26, 1957 
at 3:00 p,m, in Room 1005 

1, Present: 

Mr. W, A. B. niff, 
Mr. J, Rucinski 
Mr. s. R, Cope 
Mr._ ~ M. Roecn 
Mr. H. w. Riley 
Mr. R. H, Demuth 

In at ten dance: 

Mr. I. P. Cargill 
Mr. N. Chakravarti 
Mr~ L~ Kephart 
Miss V, Morsey 

2. Japan 

Chairman Mr. B. Chadenet 
Mr~ E. E. Clark 
:Hr. G. H. Alter 
Mr. H. W. Larsen 

D •CLA S lED 

JUN 1 3 2014 
WBG .ARCHIVES 

Mr. K. Kapur, Acting Secretary 

Mr. M. Piccagli 
Mr. A. D. Spottswood 
Mr. G. 1-1. Street 
Mr. E. Symonds 

The Committee considered SLC/0/8921 "Japan - Aichi Irrigation and 
Water Supply Project, 11 and 

AGREED 

with the recommendations in para. 10 of the Area Memorandum. 

3... The meeting adjourned at 4:30 p.m. 
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STAFF LOAN COMMITTEE SLC/M/672 

Minutes of Staff Loan Committee Meeting held Tuesday, May 1, 1951 
at 2:·30 p.m. in Room 1005 

1. Present: 

Mr • J o B. Knapp, Chairman 
Mr. Oo Ao Schmidt 
Mr. s. !ldewereld * 
Mr. L. Bo Rist 
Mr. H. W. Riley 
Mr. R. H. Demuth * 

In attendance: 

Mr. J. G. Beevor (IFC) * 
Mr. Mn Mo Mendels * 
Mro Bo Chadenet 
Mr. G. M. Alter 
Mro G. R. Young -~ 

Mr. Go Bacon (consultant) 
Mr. Jo Camacho * 
Mr. Lo Cancio * 
Mro Jo Heymans 

2o Argentina 

Mr. Io P. Cargil CHI EN 
Mro E. E. Clark 
Mr. Oo J o McDiarmid 
Mr. A. M. Kamarck 
Mr. H. G. A. oolley, Secretary 

Mr. 1\.. Karasz 
Mr. H. t • Larsen 
Mr. J. Co Mehaffey 
Mr o J o F o Main * 
Mr. M. Piccagli 
Mro P. • Reid 
Mr. G. L. Sandelin 
Mr. o Do Spottswood * 
Mro Go M. Street 

* Part only. 

The Committee heard an oral report by the recent mission to Argentina. 

3. The meeting adjourned at 5:00 p.mo 

·.· 
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Minutes of Staff Loan Committee Meeting held Tuesday 1 April 301 1951 
at 3:00 p.m. in Room 1005 

DE AS 
1. Present: JUN 13 10\~ 

2. 

Mr. W. A. B. iliff, Chairman 
¥1r. J. Rucinski 
Mr. S. R. Cope 
Mr. M. M. Rosen 
}'1!'. A. Broches 
¥.tr. R. H. Demuth 

In attendance! 

Mr. E. R. Black 
Mr. D. Sommers 
Mr. M. M. Mendels 
Mr. M. Hoffman 
Mr. I .. P. Cargill 
Mr. w. Armstrong 
Mr. H. E. Bachem 
Mr. w. Diamond 
Mr. J. A. Edelman 
Mr. E. E. Clark 

Thailand 

Mr. F. Consolo 
Mr. B. Chadenet 
Mr. G. M. Alter 
Mr. P. G. Rarrm 

WBG ARCHIVES 

l'lr. K. Kapur, Acting Secretacy 

Mr. 0 . F. Dajany 
¥~. D. J. Fontein 
Mr. £.-.J .. ~fi D. Groenveld 
Mr. P. Kanters 
Mr. s. Lipkowitz 
:rvr.r. Fo M. Oppenheimer 
Mr. P. A. Reid 
~1r., A. D. Spottswood 
Mr. G. M. Street 
:tr.Jr. E. Symonds 
:t-1r. A. Wenzell 

The Committee considered Nemorandum SLC/0/893, ttThailand - Yanhee 
Multipurpose Project", dated April 26, 1957, and 

AGREED 

(a) that the project was economically justified and of high 
priority to the economy of Thailand particularly in view 
of the very significant agricultural benefits; 

(b) that it would be a suitable basis for a Bank loan of about 
u.s.$66 million; 

(c) that, provided the Government followed sound economic and 
financial policies, Thailand would be able to support 
additional external debt of the amount involved; 

RECOMMENDED that 

(d) the Bank should before entering into loan negotiations, 
seek to obtain from the Government: 

(i) satisfactory assurances regarding its economic and 
financial policies; 

(ii) agreement about the organization which would operate the 
Yanhee project and related power generating plants; 



SLC~I/673 

(e) the Bank should discuss with the Thai Government the 
possibility of generating additional revenue by levying an 
irrigation tax on farm improvements; 

(f) the Bank should endeavor to reach an informal understanding 
with the u.s. Government that if new foreign aid was given, 
it would not be used for extending the road program or for 
starting new projects likely to impo~e a significant additional 
charge on the Thai budget; ~ 

also AGREED that 

(g) before taking further action, Mr. Black should be conSlltedo 

3. The meeting adjourned at 5:30 p.mo 
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STAFF LOAN COMMITTEE SLC/M/674 

Minutes of Staff Loan Committee Meeting held Friday, May 10; 1957 
at 3:30 p.m. in Room 1005 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. A. Broches 
Mr. R. H. Demuth 
Mr. I. P. Cargill 

In attendance: 

Mr. D. Sommers 
Mr. r1. Hoffman 
Mr. c. Finne 
Mr. D. Groenveld 
Mr. A. Kidan (trainee) 
Mr. s. Lipkowitz 

2. Italy 

DECL S 

Mr.. B. Chadenet 
f.1r. E. E. Clark 
Hr. G. M. Alter 

JUN 1 3 2014 
WBG ARCI-IIVES 

Mr. H~ W. Larsen 
Mr. M. L. Verheyen 
Mr. K. Kapur, Acting Secretary 

Mr. N .. NcKitterick 
Mr. P. A. Reid 
Mr. H. B~ Ripman 
Mr. N. Ross 
Sir Herbert Stewart (consultant) 
Mr. S. P. Wheelock 

The Committee considered SLC/0/895, "Italy - Proposed Cassa Loan," 
dated May 7, 1957; and 

AGREED 

(a) that, 1dthout endorsement by the Bank, the report on "Agricul
ture in Italy, n 1dth necessary revision, should be sent to the 
Italian Government; 

(b) with the reco~~endation made in para. 12 of the Area Memorandum; 
and 

(c) that, in the event of any future lending to Italy, the possi
bility of creating a private industrial development bank for 
Southern Italy should be explored. 

3. The meeting adjourned at 5:10 p.m. 
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Minutes of Staff Loan Committee Meeting held Wednesday, May 22, 1957 
at 3:00 p.m. in Room 1005 

1. Present: 

Mr. J. B. Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. o. A. Schmidt 
Mr. L. B. Rist 
Mr. R. H. Demuth 

In attendance: 

Mr. D. Sommers 
Mr. M. M. Mendels 
Hr. G. N. Perry 
Mr. G. M. Alter 
Mr. A. Basch 
Mr. N. Bass 
Mr. R. J. Goodman 

2. India - Koyna Project 

D CLASS! ED 

. Mr. · I. P. Cargill JUN 1 3 2014 
Mr. B. Chadenet WBG ARCHIVES 
Mr. E. E. Clark 
Mr. P. G. Rarnm 
Mr. K. Kapur, A.cting secretary 

Mr. s. Lipkowitz 
Mr. L. G. Marshall 
Mr. G. M. street 
Mr. E. Symonds 
Mr. A. ~Tenzell 
Mr. E. P. Wright 

The Committee considered r1emorandum SLC/0/896, "India - Proposed Loan 
for Koyna Hydroelectric Project" and 

AGREED 

(a) generally with the recommendations made in para. 4 of the Area 
Memorandum; 

(b) that, if requested by the Government, the Bank should be pre
pared to include interest during the period of construction in 
the proposed loan; 

(c) that it would be appropriate to make the loan to the Indian 
Government as borrm~er but that, before negotiations were 
started, a satisfactory understanding should be reached with 
the Indian authorities: 

(i) on the rate structure for the Koyna power; 

(ii) on the specific set-up and functions of the eventual 
operating organization; 

and covenants covering these matters should be included in the 
Loan Agreement; 



- 2 -

NOTED that 

(d) the Technical Report was not a final document but only a basis 
for consideration of the proposed loan; and 

(e) additional information would be required before negotiating the 
proposed loan. 

3. India - Damodar Valley 

The Committee heard an oral report by Mr. Rucinski on the power rate 
structure of DVC and noted that comments by TOD on the rate study prepared 
by DVC would be sent shortly. 

4. - The meeting adjourned at 5:20p.m. 
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~utes of Staff Loan Committee Meeting held Tuesday, June 18, 1957 
at 3:00 p.m. in Room 1005 

1. Present: 

Mr. J. B. Knapp, Chairman Mr. E. E. C.lar~ 
Mr. J. Rucinski Mr. G. M. Alter 
Mr. s. Aldewereld Mr. .'.A. M. Kama.rck 
Mr. H. W. Riley Mr. R. E. Carls9n 

CHIVES 

Mr. R. H. Demuth Mr. K. Kapur, Acting Secretary 
Mr. I. P. M. Cargill 

In attendance: 

Mr. G. N. Perry Mr. E. ¥zy-att 
Mr~ B. Chadenet Mr. G. 1-'I. Street 
Mr. L. Cancio Mr. E. Symonds 
Mr. o. H. Folk Mr. H. van Helden 
Mr. G. Keep }'T.r. G. Wiese 
Mr. L. Louvet Mr. R. L. Worthington 
Mr. J. F. Main 

2. Pakistan 

The Committee considered Memorandum SLC/0/899, "Pakistan - Proposed 
Second Railway Loan, n and 

APPROVED 

the Technical Report, "Appraisal of the Rai.Jw ay Program, Pakistan, 11 subject 
to minor changes; and 

AGREED 

with the recomrnenda tions ma d.o in para. 4 of the Area Memorandum. 

3. The meeting adjourned at 4:30 p.m. 
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STAFF LOAN tOMHITTEE SLC/M/677 

Minutes of Staff Loan Committee Neeting held on Wednesday, August 7, 1957 
at 10:00 a.m. in Room 1007 

1. Present: 
JU 

2. 

Mr. J. Burke Knapp, Chairman 
Mr. o. A. Schmidt 
Mr. S. Aldewereld 1/ 2?*-/ 
Hr. H. W. Riley - -
1-1r. G. N. Perry 

In attendance: 

Mr. F. A. Consolo 1/ 2~f:/ 
}1r . B. Chadenet l;---~~~ 
Mr. '-T • H. Adler 
Mr. L. Cancio _!!/ ~/ 
Mr. J. Heymans 
Mr. A. Karasz 
Mr. H. W. Larsen 

~- Part only. 

Argentina 

Mr. E. E. Clark 
Mr. G. M. Alter WBG ARCHIVES 
Mr. F. H. French 
Mr. A. M. Kamarck 
Mr. H. G. A. Woolley, 

Mr. J. F. Main 
N:r. J. C. Mehaffey 
Hr. P. A. Reid ];/ 
~Ir. G. L. Sandelin 
Mr. G. M. Street 
Mr. E. Symonds 
Miss M. Wolfson 

1/ First session. 
:g; Second session. 

Secretary 

The Committee considered the conclusions and recommendations in paras. 
24 to 29 of the Operational Report of the Mission to Argentina (WH 61) and 
Memorandum SLC/0/9o6, on recent developments affecting private electric 
power companies in Argentina; and 

AGREED 

generally with the conclusions and r ecommendations; and 

CONCLUDED that 

(a) in viev-r of the 11 caretaker" nature of the present Administration 
and the plan for a new Government to take office by May 1958, 
consummation of any loan shoulo be deferred until satisfactory 
assurances could be obtained from the new Government about: 

(i) the suitability of its economic and financial policies 
(including the amount and character of other external 
debt which Argentina intends to incur); 

(ii) its willingness to maint.a.in the autonomy of the railways 
and to adopt a specific program for putting them on a 
self-supporting basia; 



- 2 - SLC/M/677 

(b) the Bank should be willing in the interim to carry on discussions 
regarding the proposed railway project in order to be able to 
make a loan for railway rehabilitation as soon as possible after 
the required conditions had been met; 

(c) copies of the Economic Report, after suitable editing, might be 
sent to the Government and the Executive Directors. 

3e The meeting adjourned at 12:40 p.m., reconvened at 2:30 p.m., and 
adjourned at 4:15 p.mo 
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STAFF LOAN COMMITTEE 
SLC/M/678 

Minutes of Staff Loan Co~~ttee Meeting held on Monday, August 12, 1957 
at 3:00 p.m. in Room 1007 

1. Present: ECL S 

2. 

and 

Mr. J. Burke Knapp, Chairman 
Mr. s. R. Cope * 
Mr. O. A. Schmidt 
Mr. s. Aldewereld 
Mr. H. W. Riley 

In attendance: 

Mr. W. A. B. Iliff 
Mr. M. M. Mendels * Mr. M. Hoffman 
Mr. B. Chadenet 
Nr. J. H. Adler 
Mr .• K. A. Bohr 
Mr. N. L. Caiola 
Mr. J. Filippi 
Mr. R. J. Goodman 

Power Rate Policz 

Mr. r. P. Cargill JUN 1 3 2014 
:M_r. E. E. Clark 
Mr. G. M. Alter 
Mr. A. Basch 

G~~CIDVES 

Mr. H. G. A. Woolley, Secretary 

Mr. D. vJ. Jeffries 
}Ir. P. Kanters 
Mr. S. Lipkowi t 'z.. 
Mr. N. McKitterick 
Mr. R. B. J. Richards * Hr. G. :tvi. Street * 
Mr. E. Symonds ~~ 

Mr. E. P. Wright 

* Part only. 

The Committee considered I>~Iemorandum SLC/0/908, 11 PorJJer Rate Policy," 

AGREED that 

(a) in principle the Bank should recommend that power rates should be 
set at economic levels, that is at levels vrhich would penni t 
undertakings to cover their costs, repay their obligations and 
provide a reasonable surplus to cover a proportion of the cost 
of future expansion; 

(b) as each case varied considerably, it was not practicable to sug
gest any quantitative measurement of the proportion of future 
expansion costs which should be met from the earnings of such 
undertakings; and 

(c) the proposed letter to the Government of India might be sent 
after suitable drafting and other minor changes suggested by the 
Committee had been made in the letter and the accompanying memo
randa. 

3. The meeting adjourned at 4:35 p.m. 
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STAFF LOAN tOMMITTEE 

Minutes of Staff Loan Committee Meeting held Friday, August 30, 1957 
at 11:00 a.m. in Room 1005 

1. Present: ECLA 

H. W~ Riley 
u 1 3 2014 

~1r. D. Sommers, Chairman Mr. 
Mr. J. Rucinski -3t- Mr. R. H. Demuth ARCHIVES 
Mr. s. R. Cope Mr. B. Chadenet 
Mr. o. A. Schmidt Mr. R. G. Bateson 
}1re· M. ;r..r. Rosen Mr. H. G. A. Woolley, Secretary 
Mr. L. B. Rist 

In attendance: 

Mr. H. Hoff'man Mr. N. J. Paterson 
Mr. A. de Leeuw ¥Jl'. A. Saitzoff 
~Jr. M. L. Lejeune Mr. A. Stevenson 
Mr. F. Lutolf Mr. E. Symonds 
Mr. J. c. Mehaffey Nr. M. L. Verheyen 

* Part only 

2. South Africa 

The Committee considered the draft Report and Recommendations of the 
President on the proposed loan to South Africa; and 

RECOMMENDED that 

(a) in the loan negotiations, the Bank should require that South 
Africa raise in the market as much as reasonably possible of 
the total amount needed; 

(b) the Economic Staff should prepare a paper, s h::>vJing the issues 
involved in determining the extent to which the Bank's policy 
on tariffs for power enterprises should also apply to other 
public service enterprises such as railroa~ ports, airfields1 
etc., for consideration some time after the Annual Meeting; 

(c) the loan documents.; after minor changes had. been made_, should be 
distributed to the Executive Directors and the proposed loan pre• 
sented to them at their next regUlar meeting on September 12 with 
a view to obtaining their approval in principle at this stage. 

3. The meeting adjourned at 12:10 aome 
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STAFF LOAN COMMITTEE SLC/M/680 

Minutes of Staff Loan Committee Meeting held on Thursday, September 5, 1957 
at 3:00 p.m. in Room 1007 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope * 
Mrv O. A. Schmidt ?~ 

Mr. M. 11. Rosen 
Mr~ R. H. Demuth 

In attendance: 

Mr. D. Sonnners ~~ 

Mrs. s. Boskey 
Mr. O. H. Folk 
Mr. D. Fontein 

2. Pakistan 

UN 1 3 201 
Nr. B. Chade eitGARCH!VE 
Mr. E. E. Clar 
Mr. G. M. Alter 
Mr. P. G. Ramm 
Mr. H. G. A. Woolley, Secretar.y 

Mr. G. Keep 
Mr. G. M. Street 
Mr. L. Svoboda 
Mr. E. Symonds 

-~ Part only • 
.,._J 

The Connnittee considered the proposed loan to the Pakistan Industrial 
Credit ~d Investment Corporation Limited; and 

AGREED that 

(a) the draft of the Report and Recommendations of the President 
should be considered by the Committee without meeting; 

(b) the loan documents should then be distributed to the Execu
tive Directors for consideration at a meeting to be called 
after the balance of the u. s. subscription has been obtained 
and the Pakistani Directors to serve on the first Board of 
the Corporation have been selected satisfactorily; 

(c) further experience of this type of organization would be 
necessary before general conclusions could be reached about 
their organization and functions. 

3. The meeting adjourned at 4:10 p.m. 
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STAFF LOAN COMMITTEE SLC/M/681 

Minutes of Staff Loan Committee Meeting held on Monday, September 16, 1957 
~a~t~2~:~3~0_P~o~m~e~in~R~o~o~m~l~0~0~5------------------------------~~~~~~TVD 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. s. R. Cope * 
Mr. o. A. Schmidt * 
Mr. M. M. Rosen 
Mr. s. Aldewereld * 

In attendance: 

Mr. D. Sommers * 
Mr. I. P. Cargill * 
Mr. B. Chadenet 
Mr. J. H. Adler 
Mr. J. A. Edelman 
Mr . A. M. Kamarck 

2. Philippines 

JU 1 3 2014 
Mr. L. B. Rist WBGARCHIVES 
Mr. H. W. Riley ~~ 
Mr. E. E. Clark * 
Mr. D. L. Gordon 
Mr. H. G. A. Woolley, Secretary 

Mr. o. J. McDiarmid 
Mr. N. McKi tterick ~t
Miss V. Morsey 
Mr. A. D. Spottswood * 
Mr. P. J. Squire 
Mr. G. M. Street 

* Part only. 

The Committee considered Memorandum SLC/0/910, "The Philippines -
Proposed Loan for Hydroelectric Project," and 

AGREED that 

(a) the Philippines could support additional external debt of $25 mil
lion without difficulty; 

(b) the Bank should inform the Government that: 

(i) preliminar,y examination of the Binga project indicated that 
there were a number of points which needed discussion 1iith 
the Philippine authorities and that subject to these being 
clarified satisfactorily the Bank would be prepared to 
enter into negotiations for the proposed loan for this 
project; 

(ii) further consideration of a number of aspects of the Maria 
Cristina project would be necessary before reaching any 
decision on that project; 

(iii) the Bank considered it desirable to deal with the Binga and 
Maria Cristina projects separately; 

(c) the Bank should discuss the economic and financial policies of the 
Government with the Governor of the Central Bank during his forth
coming visit to Washington and point out that any further lending 
to the Philippines could be considered only if the Government adop
ted policies calculated to remove the present pressures on the 
economy; 
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(d) the views on the over-valuation of the Philippine currency should 
be discussed with the Fund at the staff level before the talks 
with Hr. Cua derno. 

3. The meeting adjourned at 4:30p.m. 
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STAFF LOAN tOMHITTEE SLC/M/682 

Minutes of Staff Loan Committee Meeting held on Wednesday, October 23, 1957 
at 10:00 a.m. in Room 1005 

1. Present: 

Hr. J. Burke Knapp, Chainnan 1~*-/2/ 
Mr. J. Rucinski 1*/2/ ---
Mr. s. R. Cope ---
Mr. O. A. Schmidt 
Mr. S. Aldewereld 1*/2/ 
Mr . A. Broches - -

In attendance: 

Mr. Davidson Sommers 
Mr. J. Camacho 1*/ 
Mr. 1. Cancio 2*7 
Mr. R. W. Cavanaugh 1/2~~; 
Mr~ ~ . Geolot - --
Nro H. W., Larsen 
Miss A. Mar chant ]:/ 

1/ Peru only. 
11 Ecuador only~ 

2. Peru 

DECLA SIF E 

Mr. H. W. Riley 
JUN J 3 2014 

Mr. R. H. Demutfi , Y CHIVES 
Mr. I. P. Cargill-
Mr. G. M. Alter 
Mr. H. G. A. Woolley, Secretary 

Nr. G. s. Mason 
Mr. J. c. Mehaffey 
Mr. G. P. Morelli 1-)~/2/ 
Mr. R. B~ J. Richards-·1/ 
Mrc E. Symonds -
Mr. H. van Helden 
Mr. A. Wenzell 

-~ Part only. 

The Committee considered Memorandum SLC/0/912, on the Peruvian 
railway project, and 

AGREED 

generally with the recon~endations made. 

3. Ecuador 

The Committee considered the draft Report and Recommendations of 
the President on the proposed railway project loan to Ecuador, and 

AGREED that 

after minor changes had been made in the Report and Recommendations, the 
loan documents might be distributed to the Executive Directors for con
sideration at a special meeting to be called for October 31. 

4. The meeting adjourned at 12:20 p.m. 
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STAFF LOAN COMMITTE 

' Minutes of Staff Loan Committee Meeting held on Monday, November 4, 1957, 
at 3:00 p.m. in Room 1005 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. s. R. Cope 
Mr. O. A. Schmidt 
Mr. N. M. Rosen * 
Mr. s. Aldewereld 
Mr. A. Broches 

In attendance: 

Mr. Davidson Sommers 
Mr. w. F. Howell 
Mr. M. L. Hoffman 
Mr. P. H. French 

* Part only. 

2. Development Bank Conference 

Mr. L. B. Rist 
Mr. H~ W. Riley 
Mr. R. H. Demuth 
Mr. G. N. Perry 
Mr. H. G. A. Woolley, Secretary 

Mrs. S. Boskey 
Mr. W. Diamond 
Mr. P. s. N. Prasad 
Mr. E. Symonds 

The Committee considered Memorandum SLC/0/913, nProposal for a 
Development Bank Conference,n and 

AGREED 

(a) generally vdth the proposals made; 

(b) that consideration might be given to inviting Messrs. Hoar 
of CDFC and Postel-Vinay of the Caisse Centrale as techni
cally competent associates instead of including them in the 
list of officials of Development Banks; 

{c) that any other suggestions about the proposed list of those 
to be invited should be sent to reach Mr. Hoffman as soon 
as possible • 

3. The meeting adjourned at 3:40 p.m. 
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STAFF LOAN COMMITTEE SLC/r1/684 

Minutes of Staff Loan Committee Meeting held on Friday, November 1, 1957, 
at 4:00 p.m. in Room 1005 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. s. R. Cope 
Mr. Oe A. Schmidt 
Mr·. S • Aldewereld 
Mr. Le B. Rist 
Mr·. R• H. Demuth * 

In attendance: 

Mr. W. A. B. Iliff 
Mr • Davidson Sommers * 
Mr·. M·. L. Ho£:fman ~r. 

Mr. M. L. Lejeune 
Mr. P. H. French 
Mr. G·. Delaume 
Mr• J• Fajans 

* Part only. 

2. Belgium - Belgian Congo 

Mr. G. N. Perry 
Mr. I. P. Cargill 
Mr. E. E. Clark 
Mr. P. G. Ramm 
Mr. H. G. A. Woolley, 

Mr. A. M. Kama.rck 
Mr. J. w. Lowden 
Mr .• G·. M. street 
Mr . E. Symonds 
Mr. H. van Helden 
Mr. A. Wubnig 

G 

Secretary 

The Committee considered Memorandum SLC/0/914, rtBelgian Congo -
Proposed Loan," and 

AGREED that 

(a) negotiations for the proposed loan might now be started; 

(b) while endeavor should be made to obtain agreement to a shorter 
term loan, the Bank's negotiators should not agree to: 

(i) a longer term than 20 years; 

(ii) more than three years for the period of grace; 

(c) the Technical Report should be revised: 

(i) to show that the cost of imports for the project would 
probably be about 70% of the total cost of the project; 

(ii) to emphasize the relationship of the proposed Bank loan 
to the whole developnent plan; 

(d) minor other changes should be made in the Economic and Techni
cal Reports. 

3. The meeting adjourned at 5:40 p.m. 
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STAFF LOAN COMMITTEE 
SLC/M/685 

Minutes of Staff Loan Committee Meeting held . on Thursday, November 21, 1957 
at 3:00 Pem. in Room 1005 

1. Present: 

~Ir. J. Burke Knapp, Chairman 
Mr~ J. Rucinski 
Mr. s. R. Cope 
Mr. O~ A. Schmidt 
Mr. M. M. Rosen 
Mr. Ao Broches 

In attendance: 

Mr. W. A. B. Iliff 
Mr. Davidson Sommers 
Mr. G. N. Perry 
Mr. M. 1. Lejeune * 
Mr. W.. J. Armstrong 
Mr. N. Bass 
Mr. R. M. Frost 

2. Costa Rica 

Mr. H. W. Riley 
Mr. R. H. Demuth 
Mr. B. Chadenet 
Mr. G. M. Alter 

C AS F 
JUN 1 3 201~ 

WBG ARCHIVES 

Mr. K. Kapur, Acting Secretary 

Mr. G. Grayson 
Mr. N. G. Jones 
Miss V. Morsey 
Mr. P. A. Reid 
I'1r. G. M. Street 
Mr. E. Symonds 

* Part only. 

The Conunittee considered Memorandum SLC/0/917, "Costa Rica- Request 
for Second Loan to Banco Central de Costa Rica for Capital Importation 
Credit Program," and 

AGREED 

(a) that the capital goods importation credit program was suitable 
for Bank fina~cing for a second loan of $4 million for a term of 
seven years including a grace period of two years for disbursement; 

(b) that the loan of $4 million was within the creditworthiness of 
Costa Rica; 

(c) that, provided sound financial and monet~ policies are followed 
by Costa Rica, Costa Rica should be able to service additional 
loans for another $10 million, but that this conclusion should 
be reviewed before further loan commitments are made; 

(d) that the r eport on the recent financial developments should be 
amended to express concern about the present monetary and fiscal 
situation in Costa Rica; 

(e) that justification of the loan in the Technical Report be made on 
the grounds that it was both for capital imports and agricultural 
credit; 
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(f) that the present loan should be set up like the first loan and 
procedure followed by the Bank with respect to the operation of 
the first loan should continue; 

(g) that, in view of the fact that under the withholding agreement 
entered into by Latin American countries, Costa Rica had a·greed 
to hold back coffee from export, the Bank should not finance 
special imports of fertilizer for the coffee improvement program; 

(h) that) in light of the decision in (g) above, Mr. Grayson would 
draw up a revised List of Goods for the proposed $4 million loan 
to discuss with the Costa Rica~ Government. 

3. The meeting adjourned at 5:15 p.~ 
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STAFF LOAN COMMITTEE 
SLC/M/686 

Minutes of Staff Loan Committee Meeting held on Friday, November 22, 1957 
at 4:30 p.m •. in Room 1005 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. J. Rucinski 
}'Ir. s. R. Cope 
Mr. M. M •. Rosen 
Mr. A. Bro ches 

In attendance: 

Mr. W. A. B. Iliff 
Mr. Davidson Sommers 
Mr .. N. Bass 
Mr. o. H. Folk 
Mr. D. Fonte in 
Mr. N. G. Jones 

2. Pakistan 

D CLASSI lED 
JUN 1 3 2014 

Hr. H. W. Riley 
J.VIr. B. Chadenet WBO CIDVES 
Mr. G. M. Alter 
Mr. K. Kapur, Acting Secretary 

Mr. G. Keep 
Mr. A. Kruithof 
Mr. G. M. Street 
}1r. E. Symonds 
Mr. A. Wenzell 

The Committee considered Memorandum SLC/0/917, "Pakistan -Power 
Program," and 

AGREED 

(a) that the existing organizations responsible for power in West 
Pakistan were not adequate for carrying out possible Bank-financed 
power projects in West Pakistan; 

(b) that the proposed authority provided in the draft bills on the 
establishment of a Water and Power Development Authority by the 
West Pakistan Government was not acceptable to the Bank; 

(c) that, on his return to Karachi, Mr. Kruithof would inform the 
Central Government of the Bank's views on the main objectives of 
the Authority and its functions; 

(d) that no power projects outside KESC be considered unless an 
Authority satisfacto~J to the Bank, along the lines mentioned in 
para. 4 of the Area r1emorandum, was set up; and 

(e) with the recommendations made in para. 7(c) of the above Memo
randum. 

3. The meeting adjourned at 5:50 p.m. 
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CONFIDENTIAL 

SLC,IM/687 

Minutes of Staff Loan Committee Meeting held on Friday, November 29, 1957 
at 3:00 p.m. in Room 1005 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. J. Rucinski 
Mr. s. R. Cope 
Mr. M. M. Rosen 
Mr. A. Broches 

In attendance: 

Mr. W. A. B. Tiiff 
Mr. I. P. M. Cargill 
Mr. J. H. Adler 
Mr. N. Chakravarti 
Nr. N. G. Jones 
Mr. R. F. Quandt 

2. Japan 

Mr. B. Chadenet 
Mr. G. M. Alter 
Mr. P. G. Ramm 

DECLASS IE 

JUN 1 3 2014 
WBG ARCHIVES 

Mr. K. Kapur, Acting Secretary 

Mr. H. B. Ripman 
Mr. L. Scribner 
Mr. E. Symonds 
Mr. J.P. Thibaud 
Mr. C. Ec Webb 

The Committee considered Memorandum SLC/0/919, "Japan - Application 
for Loan Equivalent to $7.2 Million for Kawasaki Steel Corporation," and 

APPROVED 

the conclusions and recommendations contained in Section V of Report 
T.O. 159, "Appraisal of the Kawasaki Steel Corporation Blast Furnace 
Project," and 

AGREED that 

(a) negotiations for a loan could be opened immediately with repre
sentatives of the Government, the JDB and the Kawasaki Steel 
Corporation; 

(b) the papers presented to the Executive Directors should show that 
the Government of Japan was planning to borrow about $300 million 
over the next three years from the Bank; that a great part of 
this borrowing would be for expend:i tures in Japan; that external 
borrowing for foreign exchange expenditures from sources other 
than the Bank would be strictly limited; 

(c) in the circumstances, it would be appropriate to include local. 
expenditures in this loan, provided that such expenditures were 
made in accordance with sound commercial principles; specifi
cally foreign suppliers should not be excluded; 

(d) the economic justification for the proposed loan should be based 
on the need for further increase in steel capacity in Japan as a· 
whole rather than on the f~ct that the proposed investment would 
improve the competitive position of t~e Kawasaki Steel Corporation. 

3. The meeting adjourned at 4:20 p.m. 
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STAF LOAN COMMITTEE 
Minutes of Staff Loan Committee Meeting held on Thursday, December 5, 1957 
at 3:30 p.m. in Room 1005 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. J. Rucinski * 
Mr. s. R, Cope 
Mr. o. A. Sc~~idt 
Mr. M. M. Rosen 
Mr. A. Broches 

In attendance: 

Mr. W. A. B. Iliff 
Mr. Davidson Sommers ~

Mr. H., L. Hoffman ~(

Mr. J o H. Adler 

* Part only. 

2. Earnings in Non-Dollar Currencies 

DECLASSIFIE 

JUN 1 3 2014 Mr. L. B. Rist 
Mr. H. W. Riley 
:t-1r. R. H. Demuth WBG ARCHIVES 
Mr. B. Chadenet ~~ 

Hr. H. G. A. Woolley, Secretary 

Mr. w. 1. Bennett 
1.'-lr. R. W. Cavanaugh 
Mr . s. Lipkowitz 

The C0r~unittee considered Memorandum SLC/0/920, "Earnings in Non-Dollar 
Currencies, 11 and 

AGREED that 

(a) the situation should be reported to the Executive Directors; 

(b) as a first step the problems involved should be discussed infor
mally with the Executive Directors for the U. K., France and 
Germany; 

(e) the memorandum attached to SLC/0/920, subject to: 

(i) modification of para. 10 on the maintenance of the value of 
the Bank's holdings by the countries concerned so as to 
leave the issue open; and 

(ii) other minor changes; 

should be used for this purpose; 

(d) this memorandum, after any further amendment desirable following 
the discussions with the Executive Directors for the u. K., 
France and Germany, might form the basis for a memorandum to the 
Financial Poli~ Committee. 

3. The meeting adjourned at 5:15 p.m. 
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CONFIDENTIAL 

SLC/M/689 

Minutes of Staff Loan Committee Meeting held on Monday, December 9, 1957 
at 3:00 Pem. in Room 1005 

1. Present: 

2. 

Mr. J. Burke Knapp, Chairman 
Mr. J. Rucinski 
1-ir. s. R. Cope 
Mr. O. A. Schmidt 
Mr. M. M. Rosen 
Mr. A. Broches 

In attendance: 

Mr. w. A. B. Iliff 
Mr. M. L. Hoffman 
Mr. E. E. Clark 
Mr. R. J. Goodman 
Mr. D. W. Jeffreys 

India 

nECLASS lED 
JUN 1 3 2014 

Mr. L. Be Rist 
Mr. H ~ w., Riley WBG ARCHIVES 
Mr. R. H. Demuth 
Mr. B. Chadenet 
Mr. H. Go A. Woolley,. Secretary 

Mr. P. Pajunen 
}1r. H. B. Ripman * 
l'Ir. R. Skillings 
Mr. G. M. Street 
Mr. E. Symonds 

* Part only. 

The Committee considered an oral report and recommendations of the 
Area Department concerned on a proposed revision of the amortization schedule 
of the loan to ICICI; and 

RECOMlffiNDED that 

instead of the three-year extension applied for informally by ICICI, the Bank 
should indicate its willingness to agree to: 

(a) an 18-month extension of the period of grace only, with a pro
portionate adjustment to the amortization payments beginning 
July 1, 1961; 

(b) prepayment of the loan without premium. 

3. Paraguay 

The Committee considered an oral report and recommendations by the 
Area Department concerned on a revision of the amortization schedule of the 
loan to Paraguay; and 

AGREED that 

the Bank should be prepared to extend this loan for three or four years and 
to re-negotiate the amortization payments presently scheduled on a propor
tionate basis over the remaining life of the loan. 
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4. Lines of Credit 

The Committee also 

AGREED that 

the general questions of: 

(a) the time at which the interest rate should be fixed; and 

(b) the repayment provisions; 

for future Bank loans of the nature of lines of credit should be considered 
before the next loan of this type was made. 

5. The meeting adjourned at 5:25 p.m. 
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STAFF LOAN COMMITTEE 
SLC/M/690 

Minutes of Staff Loan Committee Meeting held on Tuesday, December 17, 1957 
at 3:30 p.m. in Room 1005 

1. Present: DE CLASS 
Mr. J. Burke Knapp, Chairman Mr. L. B. Rist JUN 1 3 2014 
¥.tr. Rucinski Mr. \.1/. 

D 

J. H. Riley 
!1r. S. R. Cope !vir. R. H. Demuth WBG ARCHIVES 
Hr. 0. A. Schmidt 
Mr. M. M. Rosen * 
Mr. A. Broches 

In attendance: 

Mr. Eugene R. Black * 
Mr. W. A. B. Iliff 
!VIr. Davidson Sommers 
Mr. M. L. Hoffman 
Mr. M. M. Nendels * 

Mr. B. Chadenet 
Mr. H. G. A. \voolley., Secret~J 

Mr. P. H. French 
Mr. E. Lopez-Herrarte 
Mrs. s. Boskey 

* Part only. 

2. U.N. Special Fund 

and 

AGREED 

The Committee considered Memorandum SLC/0/921, "U. N. Special Fund," 

(a) that the Bank should certainlY not remain aloof from the new 
U.N. Special Fund but should plan to establish a close 
cooperative association vtith it; 

(b) that, however, the Bank should not push its w~ into this 
association, that the Bank should await the expected approach 
from the Secretar,y General on this subject, and that, in the 
meanwhile, it was too early to reach any definite decision on 
the exact form of the future association; 

(c) that in the course of any preliminary discussions about Bank 
association that might be initiated by U.N., the Bank repre
sentatives should be guided by the principle that the Bank 
should be willing to cooperate to the extent that .cooperation 
was compatible w~th the Bank's institutional structure and 1v.ith 
its normal field of operational activity; 
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(d) that the Bank should be prepared, in principle, to assume 
responsibility for the execution on behalf of the U.N. 
Special Fund of particular surveys which were within the 
Bank's special competence, subject to agreement in each 
instance; and 

(e) that the Bank should do what it can to assure the appointment 
of a suitable director for the new Fund. 

J. The meeting adjourned at 5:00 p.m. 



FORM No. 6\ 
( 3- 54) 

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT CONFIDENTIAL 

STAFF LOAN COMMI TEE SLC/M/691 

Minutes of Staff Loan Committee Meeting held on Friday, December 
at 11:00 a.mo in Room 1005. ~ 

lo Present: 

Bo Knapp, Chairman 
Rucinski 
.Aldewereld 

o Riley 

Mro 
Mr. 
Mr. 
Mr. 

F. 
I. 
Eo 
P. 

c s 
o Consolo 

P. Mo Cargill 
• Clark ~c-

s. N. Prasad 

Hr. J. 
Mr. J. 
Mro S. 
Mro Ho 
Mro R. 
Mro Mo 

H. Demuth ·~"' 
L. Lejeune 

Mro Ho G. o Woolley, Secretary 

In attendance: 

Mr. o Ao Bo iliff Mr. J. c. de ilde 
Mr. avidson Sommers * Mr. w. So Fraser 
Mro Mo No Mendels Mr. o G. Kheradjou * 
Mro Ho No Graves * Mro So Matsuda 
Mro M. L. Hoffman Mr. Mo Fo Perkins 
Mro Go N. PetTY Mr. Ho o Tolley A 

Mro B. Chadenet * 
* Part onlyo 

2 o Sudan - Jordan - Malaya 

The Committee heard oral reports Qy the recent missions to Sudan, 
Jordan, and Malaya., 

3. The meeting adjourned at 1:05 porno 
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STAFF LOAN COMMITTEE 
SLC/M/692 

Minutes of Staff Loan Committee Meeting held on December 30, 1957 at 
3:30 _p.m. in Room 1007 

1. Present: 

Mr. J. Burke Knapp, Chairman 
Mr. J. Rucinski 
Mr. M. :rvr. Ro~en 
Mr. s. Aldewereld 
:Hr. L. B. Rist 
Mr. H. W. Riley 

In attendance: 

Mr. Davidson Sommers * 
Mr. M. M. Mendels * 
Mr. I. P. N. Cargill 
Mr. B. Chadenet 
Mr. P. s. N. Prasad 
Mr. c • .A.llardice 
Mr. N. Chakravarti 
Mr. J, c. de Wilde 
Mr. J. Filippi 
Mr. s. Lipkowitz 

2. Japan 

Mr. R. H. Demuth 

DECLASSIFIED 

JUN 1 3 2014 
Mr. M. L. Lejeune WBGARCIDVES 
Mr. F. A. Consolo 
Mr. E. g. Clark 
Mr. H. G. A. Woolley, Secretary 

Miss V. Morsey * 
Mr. M. Piccagli 
Mr. R. F. Quandt 
Mr. R. B. J. Richards 
Mr. L. B~ Scribner 
Mr. G. M. Street 
Mr. J. P. Thibaud 
Mr. C. E. Webb 
Mr. A. \rtTenzell 

* Part only. 

The Committee heard an oral report by Mr. Aldewereld on his recent 
visit and considered the pattern of the Bank's lehding t~ Japan; and 

AGREED that 

the Bank should continue to use the JDB as the medium for any loans it 
might make for the steel and power projects now under consideration. 

3. The meeting adjourned a.t 5:15 p.m. 
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