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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Subsceription Increases = t - April 1

(in millions of dollar equivalent)

Q.Lp:idx-a oh aX
Member Date Subscription 1% 9%
Afghanistan January 2, 1962 10,0 0100 «900
Argentina May 23, 1960 7343 «733 60597
Australia June 3, 1960 133,0 1,330 11,970
Bolivia March 21, 1961 740 «070 «630
Brazil January 31, 1960 733 o733 6¢597
Burma December 4, 1959 10,0 «100 «900
Canada August 1, 1960 10040 1,000 94000
Ceylon June 20, 1961 30,0 «300 24700
Chile December 31, 1960 2333 233 24097
Colombia September 12, 1960 233 0233 24097
Costa Rica December 11, 1961 440 «040 «360
Denmark December 14, 1959 M3 «373 36357
Ethiopia September 30, 1959 440 «040 «360
Germany December 1, 1959 390.0 3900 35.100
Ghana February 9, 1960 1647 167 1,503
Guatemala December 31, 1959 4e0 «040 «360
Iceland Apri.L 20, J.9bO 13.0 .130 1.170
Iran February 1, 1960 22,8 228 2,052
Iraq December 16, 1959 30 <030 +270
Israel April 26, 1960 18,3 183 1,647
Israel April 6, 1964 3343 333 24997
Japan December 29, 1959 166,0 1,660 14,940
Jordan December 1, 1961 9.0 2090 +«810
Libya July 8, 1960 10,0 100 900
Mexico December 1, 1969 4363 o433 3,897
Norway December 14, 1959 3343 0333 2,997
Saudi Arabia May 3, 1960 53e3 «533 4e197
Thailand January 18, 1960 35.0 «350 3150
Tunisia May 10, 1960 640 <060 540
Turkey July 29, 1960 29,0 290 2,610
United Syrian Rep, September 6, 1960 7.0 070 «630
United Syrian Rep April 6, 1964 13,3 133 1.197
Venezuela December 8, 1961 119.0 1,190 104710
Viet-Nam January 16, 1960 5.0 050 «450
Yugoslavia December 22, 1960 26,47 «267 24403
FU Jatvadsr . wLe.Z"L ie . e s e

Treasurer's Department
Finance Division
April 16, 1964
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The Files April 16, 196k,
Orvis A. Schmidt

Method used by Inter-American Development Bank for maintenance of
value in lending local currency portion of capital subscription
within a member country.

1. Today I talked to Arnold Weiss, Assistant Gemeral Counsel

of the Inter-American Development Bank, about the method used by

the Inter-American Bank to maintain the value of the local currency
portion of a member's capital contribution when it is lent for use
within the country. The information I obtained is briefly summarized

24 As in the case of IBRD, the capital subscription of a member
is designated in dollars (e.g. & certain number of dollars worth of
Mhmpm)adulmuithutmdmowmum
the value rests with the member countiry.

3. When the local currency part of a member's capital contribution

is lent, the BID lends it in effect on a dollar basis placing upon the

borrower the obligation to maintain the value. Weiss said that the

arrangements were quite complex and had in one or two cases caused some

difficulty. At the time a local currency loan is made (e.ge in pesos),
an

BID arranges with the member country to obtain amount of pesos which
at the Mhrahhmmcmpuﬂumnhndm
e I3 amount of money must be quickly transferred to

barmrbefon its dollar value has deteriorated. During the life
of the loan interest is figured as the number of pesos needed to
constitute the specified percent of the dollar value of the pesos lent,
and amortization payments must also be equivalent, at the going rate,
to the dollar value of the pesos originally lent. In at least one case
difficulties are now being encountered because the
that the currency delivered to him at the time the loan was made did
not have the dollar value that it was supposed to have.

L. I did not ask for specimen contracts but we may want to do so
if we are seriously considering lending local curren

%

ecc: Mr, Rist

0AS/eb



Messrs. R, Cope & R. Cavanaugh April 16, 1964
Leonard Rist

9% - 90% Subscriptions.-
I an attaching herewith:
a) a draft report to be submitted by me to the President;

b) a country-by-country review indicating the Area Departments
views on the chances of getting releases. 7This will be
anended to make clear the position of the countries which
have had a capital increase independently frowm the doubling
of our capital in 1959;

¢) a draft brief for the President's statement to the Emecutive
Directors on IDA 0%,

I'll be glad to have your personal comments on these
papers, if possible before our meeting tomorrow at 1l o'clock.



As the Swecutive Directors will remember, the World Bank has called
apon its member countries to relsase their subsoriptions in local currency.
On various occasions a gensral approach was made, and on the whols it may
be sald that the results have been satisfactory. A$ you sre svare, discussions
are actively contimuing with a number of countries, in the hope that they may
mals these local funds, which they have subscribed to in the capital of the
Bank, actually usabls fer our loan operations.

When IDA was organised, the Part I countries cbligsted themselves to provide
the full smount of thelr criginal subseription in convertible famm, Part IT
ecountries provided anly oneetenth of their subseription in convertible currencies,
and nins-tenths were subscribed in lecal curremcy. In the Articles of Agreement,
Articls IV Seetion 1(a) indicates that these amounts "imsofar as consistent with
sound menetary policies ... may be used by the Asscciation ... in pgyment for
goods and services produced in ths territories of /the/ member and required for
projecte financed by the Associstion and located in such territories”. The same
Article goes on to say: “"in addition when and to the extent justified Wy the
economic and financial situation of the mauber concernesd as detarmined by
agroemsnt. betwsen he membar and the Association, such curremcy shall be freely
convertible or otherwise ussble for projects financed by the Association and
located eutside the territaries of the member." Ainother reference to this
problem is ineluded in paragragh § of the Report of the EZwscutive Directors
wideh follows the Articles of Agreement, which states as follows: "ihile the
merbers listed in Part II have no legal obligation to make more than 10% of their
initial subscription available to the Asscciation on a freasly convertible basis,
it is hoped that the more developed of thess countries, upon accepting membership
in the Association or reasonably soon thereafter, will be in a position to
rolease at lesast some part of the 90% pertion of their subseriptiom,”
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In other words, the founders of the Association, while awsre of the
problems which Part II countries may encounter in releasing the 50% portion
of their subscription, feel however that the member countries who can possibly
contribute to the resources of IDA should do so as soon a# possible,

I have the feeling that this is in strict conformity with the spirit of
a cooperative orgsnisation where, as and when the members become able to
assist their partners, they hasten to do so, and it seems to me that since the
replenishment of IDA's resources is now under way, this may be a particularly
suitable time for Part II countries to examine whether they can, on their side,
place scme of their local currency subscription at the disposal of the
Association, either for exports or, prefarably, on a convertible basis. One
of the member countriss alrsady has suggested that its subscription could be
used for export purposes, and it is one of those whose income per head is among
the lowest.

I would therefore like to request the wscutive Directors to ask the
Part II countriss which they represent to consider seriously whether they cam,
at this point or in the near future, release all or part of their 904
subscription, either for exports or prefersbly on a convertible basis.

I an fully aware that for a mmber of Part II countries there may be, at
this stege, insurmountable obstacles, but I also remsmber that when the Bank
made similar general approaches with respect to its own local currency
subseriptions, it met with a response which in some cases was quite gratifying.
I shall be deeply interested in hearing the results of your inquiry on behalf
of IbA.

Heanwhile, the Directors of Area Departments may, if the epportunity arises,
discuss this matter with the countries which seem to them liksly to be able to
respond favorably to our requast.



AFRICA

April 8, 196k

SUMMARY OF COUNTRY BY COUNTRY REVIEW -- IBRD 9% LOCAL
CURRENCY SUBSCRIPI'IONS

Part II countries

1.

2.

3.

L.

Se

Countries having released all their 9% -- now on loan
Ethiopia
Sudan

Countries having released part of their 9%, and undertaken
to release the balance over a period
Libya

Countries having released part of 9% on convertible basis,
balance not released. Department suggests waiting until
next loan operation to request release of balance.

Ghana

Countries having released no part of 9%. Department feels
request for release in part or by stages could be considered
if a loan or credit were made.

Algeria

Gabon

Morocco

Nigeria

Sierra Leone

Tunisia

Countries having granted no release. Department feels an
approach would be fruitless.
A1l others



TUROPE

1.

2.

1.

2.

3

Le

A, Part I countries

Countries having released part of their 9%, and undertaken
to release the balance over a period
Finland

Countries having released no part of their 9%. Discussions
now under way with them

New Zealand

Portugal

Be Part II countries

Countries having released all their 9% -- now on loan
None

Countries having released part of their 9%, and undertaken
to release the balance over a period

Ireland

Spain

Countries having released part of their 9%. Discussions
now under way for balance
Iceland
Yugoslavia (total released but not yet on convertible basis)

Countries having released no part of their 9%. Department
feels approach could be made on the occasion of a loan or
credit

Jamaica

Trinidad and Tobago

Countries having granted no release. Department feels an
aporoach would be fruitless

Cyprus

Greece

Turkey



FAR EAST

Part II countries

1.

2.

3a.

3b.

L.

So

Countries having released all their 9% -- now on loan
Malaysia (a new approach may be in order if subscription
is increased)

Countries having released part of their 9%, and undertaken
to release the balance over a period.
None

Countries having released part of their 9% -- now on loan.
Department keeping up discussions

Philippines

Thailand

China

Countries having released part of their 9%. Department feels
new approach would be fruitless

Burma (part released and used)

Ceylon (part released and used)

Countries having released no part of their 9%. Department
feels approach could be made
None

Countries having granted no usable releases. Department feels
an approach would be fruitless

Indonesia

Korea

Laos

Viet~-Nam



SOUTH ASIA AND MIDDLE EAST

la.

1b,

16,

A, Part I countries

Countries having released their 9% over a period of years --
part now on loan
Kuwait

B. Part II countries

Countries having released all their 9% -- now on loan
Lebanon

Countries having released all their 9%, part of which for
purchases locally. Department feels approach to make balance
convertible could well be made

Israel

Countries having released all their 9%, unused balance being
available for local purchases only. Department reconsidering
whether approach may be undertaken to make balance convertible
at least in part

India

Pakistan

Countries having agreed to full release over a period
None

Countries having released part of their 9%. Department keeping
up discussions for obtaining release of balance

Iran

Iraq

Countries having released no part of their 9%. Department
feels release may be obtained if asked

Jordan

Saudi Arabia

Countries having released no part of 9%. Department feels
that request would be fruitless

Afghanistan

Nepal

Syria

UAR



WESTERN HEMISPHERE Part II Countries

3a.

3b.

1. Countries having relessed all their 9% -- now on loan
Ecuador
Honduras
Mexico
Panama
Peru

Countries having released part of their 9%, and undertaken to
release the balance over a period
Colombia

Uruguay

Countries having released part of their 9%. Keeping up
discussions

El Salvador

Venezuela

Countries having released part of their 9%. Department
suggests no new approach at this time,

Argentina

Costa Rica

Guatemala

Countries having released no part of their 9%. Department
feels request for releases in part or by stages might be
considered

Chile

Dominican Republic

Nicaragua (discussions under way)

Paraguay (release for local purchases, unusable)

Countries having released no part of their 9%, Department feels
new approach would be fruitless at this time

Bolivia

Brazil

Haiti



Haetings were held on the above subject at 10100 a.m. on April 2 and 10,
196k, in roem 1127. The mestings were chaived by Mr. L.B. st (0ffice of
the President) and included ¥re R.¥, Cavansagh (Tressursr), as well as the
following officers of Area Umpartments in at least ome of the meetings:

Mr, J.H. W1ldame and Mp. 5.4, Melver (Africa)s Mr.I.PJi. Corglll (FPar Sast)s
Mr. A. Stovenson (South Asia and Middle Sast); Mr. S.R. Cope, Mr. DeJ. Fomtedn
and Mp, C.H. Thompson (Burcpe); Mr.O.A. Schuidt and Mr. B.A de Vries
(Western Hemisphere). 'r. J. Hulley (Consultant, Scemomic Department) served
as secretary.

The discuseion includad a country-byegountry review of the prospects for
release of IFAD 9% subseriptions; this is swwarised in the attached Tables.
The discussion also coversd ths six general questions which follow, about the
need for relesases and the kind of releases to be sought.

whether the Bank should approsch all countries which have not yet agresd to
relsase the full amount of their subseription, or whether it would be wiser
to leave it to the Area Department to choess an appropriate time or to seise
suitable oppertunities for discuseiomns with individual countriss, taking into
account thelr pesition and our relation to them.

In favor of a general approach, it can be argued that maiking their
capital subscriptions availabls for lending is an obligatiomn of the member
countrias, and that it is easier to appromch any ens country when all others
are also being approached. Oeneral approsches have been used twice before;
the last time in 1957. True, letters frum the Bank varied according to
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circunstances, there being about five different form lettersy same
additional relsases resulted.

In faver of a cowntry-ty-cowrtry spproach, it may be saild that it would
be uselsss or even unwise fram the point of view of our relations with them,
to request relsasss now fram countries such as Ceylon snd Brasil, which are
both in a balance of payments crisis; or from various new African natians
witich can expect no Bank loans; or from countriss in militery or political
crisis, like Oyprus, Greece, Turkay, Laos and Viet-Ham. Releases can most
effectivaly be sought when countries are in a fair financial position or
when they are receiving IBAD loans (and perheps very rarely when thsy are
recaiving 1A eredits). In praciice we are continucusly following up oa the
approaches of the late 1950's by direct comtact with the countriss where the
prospects are falr. During its firet decade, the Bank had %o rely on a very
few roleases, some of them incomvertible. It was only in the middle 1950's,
after the Marshall Plan and the Zorean War, that it becams possible to launch
a systematic drive for cemvertible releases. We are still actively following
wp that drive on a countryety-country basis, snd it would be repetitive to
send new gensral lastters.

it 1s therefove recummended thet we should continue the country-byecountry
aporoach, seizing every favorable occasion to requesti roleases.

2,
mmmumnmsmu
axports are slim, should the Bank explore the possibility of obtaining releases
for use within the country?

Internal use of subscriptions could, for instance, serve to assist internal
investments which would not otherwise cecur. The Inter-imsrican Development
Bank is sald to use releases for wimilsr purposes. There may be cases where




0

local subseriptions could be used, without damaging the Bank's relation to
its members, to influence the direction of development, or where the relsase
of an IBAD subseription may be sasier for the government than obtaining
parlismentary appropriations.

wmmauummmm--mm
is to arrange the tramafer of resources betwsen countries rather than within
them. But even disregerding this ganersl point, internal interventiom by the
method proposed mey turn out to be an optical illusien. Most govermments are
mwunmummw%u
amounts which they could provide to IBAD for use locally. In the case of
Faiistan, for instance, the Government should not find it sy easier to release
thhﬁMhtﬁmﬂaMMoﬂ.
It would also be natural for the interest payable on such funds to accrue to
the government which provides them rather than to the IBRD, which in this case
would enly be used as a channel. loreover, lending of local currencies for
'Mmmm“muhm“mhmm
ummhmmmmﬂnmuﬂ-mmnu
the 95 had remained umsed; no one wished to recommend abrogating the provision
for maintenance of value. Finally it should be emphasised that the practice of
mmmmmmﬂmmm
the drive to secure convertible releases (or relsases for exports).

nummmmmmummm
subseriptions to finance domestic investment. It should eontimue to seek
anammmum
procurement for export. In the latter case efforts should contimue to be made
to obtain convertibility of the unused balances.



1. Shoun . rare i Uounuri sgad 1o We SUs SRDBCILDGLON The
irticles of Agreement (Article IV, Section 1(a)) and the acceompanying Heport

of the ‘msoutive Directors (paragraph 6) clesrly envisage that at least the
more developed Part II countries will contribute their local currency
subscriptions.

Since IDA, 1ike the Bank, is a cooparative institution, it could be
expacted from the more advanced countries that they might assist the lees
fortunate ones. In one case (India), a Part II country has suggested that
part of its 907 subscription could parhaps be used to finance axparts as part
of IDA projects located in other countries. Similar arrengements might be
suggested to others. ie already know of small amounts of exports from Ireland
and Malaysia which could have besn finsnced in this mamner. It is moreover
likely that some relsases in convertible form could be hoped for from the
more prosperous members. Finally, if it were kmown that Part II countries
are maiing soms voluntary contribution te the common effort, future replenishe
mant of IDA rescurces might be facilitated.

On the other hand, one cannot ignore the fact that there is a difference
betwsen 9% Bank and 90% IDA pubseriptions. The sacrifice implied in IDA
roleases is heavier. Bank releases could theoretically revert to the
shareholder se snd when the loans are repaid. In the case of IDA the period
invelved is much longer. In addition the risk is leas in the case of Hank
losns than in the case of IDA credits: Ancther consideration would be that all
Bank countriss could in prineiple expect loans from it. But this is not se
for IDA Part II members. Some of them can expect to receive credits, and they
are precisely those for which a release would be a greater burdens Put a large
number of Part II countries camnot expect to receive credits. Asking them to
contribute more than the eoriginal 107 in convertible form (or for exports) is
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almost the same as switching them into the “art I category. Uhile this may
be uncbjectionable in a few cases, it oould not be made a genersl rule for
all. The irticles of Agroesent were wise to avoid maiing & comtribution of
the 507 mandatory.

It is recomended that a careful selection be made of the few countries
which are so advanced or so prospercus that a release of at least a fraction
of their 907 would not comstitute a substantlial burden., Colombia, lesland,
Irelend, Malaysia, Mexico, New Zealand (if a Part II comntry), Portugal,
Spain, Thailand, Venssusla, Tugoslavia, might be selected for a direct
approach. India may also be asked to contribute in view of its sbove
mantioned proposal. The same might apply Lo a few other countries receiving
IDA eredits which can be expected to campete for axports within the framework
of IDA eredits.

lead to the conclusion that a general approach, in the form of a circular
letter fram IDA, even if worded in careful terms, could result in unfortunate
misunderstandings. It iz however recommsnded that a gensral approach in
snother form be attempited. The President could well make an appeal to the
Zxscutive Directors, asking them to comsider seriously whether the countries
thay represent could, at this point or in the near future, release all or part
of their 90% subseription. On their side, the Area Departmants would discuss

the pessibility of a relsase with a fer selected comtries -- mentioned above --

as and when an opoortunity presents itsalf.

3. Interna) Use: If releases can be secured from some countries, should they
be used for internal purposes?

The same arguments spply here as in the case of Bank subscriptions. It is
therefore recommended that thils matter not be pursued furthere
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Le [Othor Uses: Besides finencing exports included in IDA projects, or
releases in convertible form, are there any other uses wiich could be
made of IDA 90% subseriptione without applying them to demestic investment?
lir. fully has besn asked to study this question further,



ASSOCIATION _CONSTRUCTION AND DEVELOPMENT

OFFICE MEMORANDUM

TO: Mr. Leonard Rist DATE: jApril 10, 196k

-ORPORATION

Fosm No. 58 INTERNATIONAL DEVELOPMENT | INTERNATIONAL BANK FOR l INT  ATIONAL FINANCE

FROM \John Hulley
SUBJECT: IDB use of Local Currencies
Mr. Sandelin of the Inter-American Development Bank supplied

the following information by phone. (All of the figures are rough
estimates)o,




1.

2

3e

The ordinary capital of the IDB included $12L million of local currencies
from Latin America. Of this total, $57 million were committed by March
20, 196l.

The fund for Special Operations includes $28.5 of local currencies from
Latin America, of which $18 million was committed by March 20, 196L.

There has been some procurement in one Latin American country for another
(amount not immediately available).

The IDB has been able to finance projects which otherwise might not
have been financed., For example, they have been able to supply local
currencies to private firms and local development banks when the latter
reported inability to get finances from other sources.



Corrections, 4if sny, should be communicated to Mr, Hulley (Ext.2121).

Attachment

cc: Mr. Geoffrey Wilson



April 8, 196

SUMMARY OF COUNTRY BY COUNTRY REVIEW -- IBRD 9% LOCAL
CURRENCY SUBSCRIPI'IONS

AFRICA  Part II countries
1. Countries having released all their 9% -- now on loan
Ethiopia
Sudan
2. Countries having released part of their 9%, and undertaken
to release the balance over a period
Libya
3. Countries having released part of 9% on convertible basis,
balance not released. Department suggests waiting until
next loan operation to request release of balance.
Ghana
Lie Countries having released no part of 9%. Department feels
request for release in part or by stages could be considered
if a loan or credit were made.
Algeria
Gabon
Morocco
Nigeria
Sierra Leone
Tunisia
5. Countries having granted no release. Department feels an

apoproach would be fruitless.
A1l others



EUROPE

1.

2.

1.

3-

L.

A. Part I countries

Countries having released part of their 9%, and undertaken
to release the balance over a period
Finland

Countries having released no part of their 9%. Discussions
now under way with them

New Zealand

Portugal

Be Part II countries

Countries having released all their 9% =- now on loan
None

Countries having released part of their 9%, and undertaken
to release the balance over a period

Ireland

Spain

Countries having released part of their 9%. Discussions
now under way for balance
Iceland
Yugoslavia (total released but not yet on convertible basis)

Countries having released no part of their 9%. Department
feels approach could be made on the occasion of a loan or
credit

Jamaica

Trinidad and Tobago

Countries having granted no release. Department feels an
aporoach would be fruitless

Cyprus

Greece

Turkey



FAR EAST

Part II countries

1.

2

3a.

3b.

L.

Se

Countries having released all their 9% -- now on loan
Malaysia (a new approach may be in order if subscription
is increased)

Countries having rsleased part of their 9%, and undertaken
to release the balance over a period.
None

Countries having released part of their 9% -- now on loan.
Department keeping up discussions

Philippines

Thailand

China

Countries having released part of their 9%. Department feels
new approach would be fruitless

Burma (part released and used)

Ceylon (part released and used)

Countries having released no part of their 9%. Department
feels approach could be made
None

Countries having granted no usable releases. Department feels
an approach would be fruitless

Indonesia

Korea

Laos

Viet-Nam



SOUTH ASIA AND MIDDLE EAST

la.

1b,

e,

A, Part I couRtries

Countries having released their 9% over a period of years --
part now on loan
Kuwait

B. Part II countries

Countries having released all their 9% -- now on loan
Lebanon

Countries having released all their 9%, part of which for
purchases locally., Department feels approach to make balance
convertible could well be made

Isrsel

Countries having released all their 9%, unused balance being
available for local purchases only. Departiment reconsidering
whether approach may be undertaken to make balance convertible
at least in part

India

Pakistan

Countries having agreed to full release over a period
None

Countries having released part of their 9%. Department keeping
up discussions for obtaining release of balance

Iran

Iraq

Countries having released no part of their 9%. Department
feels release may be obtained if asked

Jordan

Saudi Arabia

Countries having released no part of 9%. Department feels
that request would be fruitless

Afghanistan

Nepal

Syria

UAR



=5s

WESTERN HEMISPHERE Part II Countries

3a,

3k,

1. Countries having released all their 9% -- now on loan
Ecuador
Honduras
Mexico
Panama
Peru

Countries having released part of their 9%, and undertaken to
release the balance over s period

Colombia

Uruguay

Countries having released part of their 9%. Keeping up
discussions

El Salvador

Venezuela

Countries having released part of their 9%. Department
suggests no new approach at this time,

Argentina

Costa Rica

Guatemala

Countries having released no part of their 9%. Department
feels request for releases in part or by stages might be
considered

Chile

Dominican Republic

Nicaragua (discussions under way)

Paraguay (release for local purchases, unusable)

Countries having released no part of their 9%. Department feels
new approach would be fruitless at this time

Bolivia

Brazil

Haiti
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TO:

FROM:

SUBJECT:

INTERNATIONAL BANn FOR RECONSTRUCTION AND DEVELUPMENT

OFFICE MEMORANDUM

Messrs. Cavanaugh, Cargill, Cope, Hulley :
X " l:d.d, - ’I ’ ’ DATE: April 6, 196l

Leonard Rist /.
Release of Local Currency Subscriptions of IBRD and IDA Member Countries

Our last meeting on the above mentioned subject (April 2, 196k) was
devoted to IBRD local currency subscriptions. The area departments indicated,
for each country, whether in their opinion there was a chance of obtaining
additional releases of 9% subscriptions, either in convertible form or in the
form of exports, i.e. procurement linked to IBRD projects. Time was too short
to discuss IDA 90% subscriptions.

As a result of this meeting it has become clear that there number of
policy questions which are worth detailed consideration. They sted below.

I would therefore like to have another meeting on at 10 a.
In view of the importance of the subject I hope that you pe
able to attend.

Bas
B

The points for discussion are the followingt

A, commmgzmmumtom

1, Should the Bank systematically approach all countries who have not yet
agreed to release the full amount, irrespective of what we may lknow of their
position or of our relationship with them at the time? This has been done before,
and one department seems to be in favor of it. Others seem to feel that a better
purpose would be served by seizing suitable opportunities for discussion when they
arise; in other words, by approaching this problem on a country-by-country basis.

2« In countries where there is no chance of securing convertible releases,
and where the prospects of procurement for Bank projects are slim, should the
Bank explore the possibility of obtaining releases for use within the country
iteelf? . , .

J A clepiiey ha #F0v naedes M decdAt pa CReLY f@..i.t—w

Bs C the subseription to IDA

1, Is there any general reason why Part II countries should not be asked to
release their subsecription? i ! ; _—
et L tor trOalt skl 77 o4 all owtr >

2, Assuming the answer to B.l is negative, same question as under m.

3. If releases can be secured from some countriss, should they be =—
a) convertible?
b) used for procurement for the benefit of other countries within
the framework of IBRD/IDA projects?
c) used to finance domestic enterprises (e.g. those financed by IFC)?
d) used for other purposes?
@) used for any combination of the foregoing?

LR:at
ccs: Mr, Geoffrey Wilson



ATRICA
1.

3.
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Se

April 6, 196k

SUMMARY OF COUNTRY BY COUNTRY REVIEW -- IBRD 9% LOCAL

CURRENCY SUBSCRIPTIONS

Part, II sountries

Countries having released all their 9% - now on loan

Ethiopia
Sudan

Countries having released part of their 9%, and undertaken
torplnuthbulmmrapoﬂod

Countries having released part of 9% on convertible basis,
balance not released. Department suggests waiting until
next loan operation to request release of balance.

i
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3.
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Se

A. Part I countries

Countries having released part of their 9%, and undertaken
%0 release the balance over a period

Countries having released no part of their 9%. Discussions
now under way with them

New Zealand

Portugal

B Part II countries
Countries having released all their 9% -- now on loan
None

Countries having released part of their 9%, and undertaken
to release the balance over a period

Ireland

Spain

Countries having relsased part of their 9%. Discussions
now under way for balance

Yugoslavia (total released but not yet on convertible basis)

Countries having released no part of their 9%. Department
feels approach could be made on the occasion of a loan or
credit

Jamaica

Trinidad and Tobago

Countries having granted no release. Department feels an
approach would be fruitless

;

i



FAR EAST  Part II countries

2. Countries having released part of their 9%, and undertaken
wrc?:thcbdmmumlod.

3a. Countries having released part of their 9% - now on loan.
Department ‘teeping up discussions
Philippines

Thailand

3b. Countries having released part of their 9%. Department feels
new approach would be fruitless
m(rnmdmdnw
Ceylon (part released and used)
China (part released, and soon on loan)

ko Countries having relsased no part of their 94. Department
foels!appmachemldbom
one

5., Countriss having granted no usasble releases. Department feels
an approach would be fruitless
Indonesia
Korea
Laos
Viet=Nam
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la.

1b,

3.

L.

Se

Countries having released their 9% over a period of years =-
part now on loan
Kuwait

B. Part II comtries

Countries having released all their 9% =« now on loan
Lebanon

Countries having released all their 9%, part of which for
purchases locally, Department feels approach to make balance
convertible could well be made.

Israsl

Countries having agreed to full release over a veriod
None
Countries having released part of their 9%. Department keeping

up diseussions either for making all convertible or for obtaining
release of balance.

HiE

Countries having released no part of 9%. Department feels
that request would be fruitless
Afghanistan

Nepal
Syria
UAR



oS

MESTERN HENCISPRERE  Purt II Coyniyies

1. Countries having released all their 9% <« now on loan
Ecuador
Cuatemala
Honduras
Mexieco
Panama,

Urugusy

2. Countries having released part of their 9%, and undertaken to
release the balance over a period
Colambla
Venezuela

3a. Countries having released part of their 9%. Keeping up
discussions
El Salvador

3b. Countries having released part of their 9%. Department

suggests no new gpproach at this time.
Costa Rica

L. Countries having released no part of their 9%. Department
feals request for relesses in part or by stages might be
considered.

Chile

Dominican Republic

Nicaragua (discussions under wsy)

Paraguay (release for local purchases unusable)

5. Countries having relsased no part of their 9%. Department feels
new approach would be fruitless at this time,

Argentina
Bolivia
Brazil
Haiti
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DRAFT ' Apr. 3,196k

DECLASSIFIED
Date: (1 [rS’JQD{O SR

To: Files
From? J. Hulley

Subject: First Meeting on Subscriptions by Part II Countries, 10 a.m., 2 April, 1961

The meeting was chaired by Mr. L. Rist (Office of the President) and included
Mr. P. Cargill (Far East), Mr. R. Cavanaugh (Treasurer), Mr. S. McIvor (Africa),

Mr. A. Stevenson (S.A.& M.E.), Mr. C, Thompson (Europe), Mr. B. deVries (Western
H;miSphere) and ¥= J. Hulley (Consultant, Economic Department) who served as
Secretary.

Mr, Rist stated that the purpose of the meeting was to find ways of obtaining
and utilizing contributions from Part IT countries. There was some pressure from
Congressional sources to induce these countries to undertake at least limited forms
of mutual aid. According to remarks by Mr. Woods on 31 March, 1964,however, Senator
Monroney was not pressing the point so hard at present; the need of a memorandum from
the Bank for Congress (perhaps through Mr. Bullitt) is therefore not immediatefqigo
open the discussion he enquired whether there was felt to be a difference between
releasing subscriptions to the IBRD and IDA. Mr. Cargill affirmed that it had been
understood that IBRD subscriptions would be released whenever it was possible, but
there had been no such understanding with respect to IDA. Mr. Cavanaugh believed that
the records of Board meetings would confirm that there had been no interest in IDA
subscriptions ; he pointed out however, that the ability to subscribe varied by
countries; for example, Mexico had the capacity to release its subscription. Mr.
Stevenson pointed out that India was the only country to suggest making a small
contribution, its motive being primarily to demonstrate its willingness to help.

Mr, Cavanaugh added that India was interested in promoting exports, and that it
hoped to recover financing for the import component.

Mr. Rist enquired about the state of release of IBRD subscriptions. Mr.
Camanaugh answered that the early releases were often tied. For example, the Norwegian
release was for expenditure in Norway and British releases had been for use in the

Commonwealth. However, there was a trend toward making them convertible. On our
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last drive for releases we have for the first time encouraged countries to

adopt a schedule of yearly or half-yearly tranches. There has also been the
necessity to secure permission of countries to relend funds which have been paid
back to the Bank. Many countries have now given blanket permission to release.

Mr. Rist asked what was the distinction between convertible and trans-
ferable releases. Mr., Cavanaugh replied that transferable releases are used when the
future value of the currency being loaned is rather uncertain.In such cases the
Bank turns over the borrowed currencies to thejsag;;;kgqand he deposits an
equivalent value in dollars with the Bank. The Bank undertakes to return the
dllars on request. This procedure (kmown as a "Philippimes transaction)
is convenient to the Bank which can use the deposited dollars, It is also
convenient for thejéj::;;F;ince he is mo longer obligated to maintain currency
value J; to suffer the losses of devaluation.

Mr. Rist asked whether convertible transactions from Part II countries
were always converted into dollars. Mr., Cavanaugh replied that they were
converted into whatever currency was needed. The Board does not want the Bank
to become a dellar institution. Mr. deVries kthought that it might now be more
convenient to use dollars since currencies have become convertible. Mr.
Cavanaugh concurred.

Mr. Rist proposed three questions for discussion:

Question 1: From which countries should we seek convertible releases?
Question 2: From which countries should we seek other types of releases?
Question 3: In which countries should we alter the terms to a convertible basis?
Mr. Stevenson felt that the obligation to contribute to the IBRD should not be
questioned. Mr. Rist noted however, that the situation was different between
countries. Mr., Cargill thought that there were some countries which it would

be very unwise to approach at the present time with requests for releases.

Mr. Rist expressed the view that countries could represent their own interests

in answering such & request.




-3-

ceumery, Mr., Stevenson said that it would be easier to aspproach one country

if we could say we are approaching them all. Mr. Cavanaugh’Sbted that general
approachef had been used in previous years. In each case some additional

releases resulted. Letters from the Bank had varied according to our expectations

for each country; at the same time it had been possible to say that we were approach-
ing every country. Mr. Cargill said that this tactic had no particular value

a
in dealing with the Philippines or Thailand for example. In these cases jbilateral

approach was successful. Mr. Rist asked whether it would not be possible/for every
country to release 10 per cent of its subscription. Mr. Stevenson answered that
any country could, but the negotiating position was strong only when the Bank was
lending to that country.

The Part II countries were then reviewed, region by region:

SOUTH ASTA & MIDDLE EAST

Mr. Stevenson said that we were unlikely to get anything from Afghanistan
to which we are not at the moment making loans.

With respect to India he felt that there was very little chance of
getting a convertible release. The current aid to Nigeria is an example of
what India can do, Mr., de Vries pointed out that India could release convertible
curredﬂées for expenditure in India. Mr. Rist noted that the borrower (Nigeria)
would then owe the cé&ertible currencies to the Bank. Mr. Cavanaungh felt that
this procedure would not help. He thought India could release $10 million a year
inasmuch as they were receiving so much from the Bank. He said that the release
could be constituted of convertible and inconvertible components according to the
use made. Mr. McIvor thought that such a step would help establish a useful
principle. The Bank could use the funds either way.

Mr., Stevenson said that Iran could release its subscription.

He said that discussions had been initiated with Irag.
He said there was no problem in Israel. We will ask that the uhconvertible

release be made convertible.
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He said that it would be possible to ask Jordan to make releases over a
period of years. Mr. Csvanaugh suggested a figure of $270,000 a year, with which
Mr. Stevenson concurred.

Mr. Stevenson pointed out that we are not lending to EEEEE) but he felt
that a mild letter might be in order.

He said that the situation in Pakistan could be reconsidered since they
were receiving considerable aid. He added that there was less opportunity for
procurement in Pakistan than in India.

While we are not aiding Saudi Arabia, he felt that we ought to ask for

a release.

He felt that we could ask Syria in view of the IDA credit there, but
the conditions there are not encouraging. Mr. Cavanaugh akked whether the aid
of $8 million would not make it possible for Syria to release $300,000 a year?

Mr. Stevenson answered that it was diplomatically feasible to make the request
but there was not much chance of getting the money.

In the case of the U.A.R., he felt that it would be proper to ask. Since
we are not doing any business theee, there is in fact little hope of a release.

FAR EAST

Mr. Cargill pointed out that we are not doing any business with Burma now
and are unlikely to. Burmez might agree to a small release for procurement there
(as in the case of the teak for railroad ties already procured). $1.25 million has
already been released for this purpose. Mr. Cavanaugh asked whether we might also
request a convertible release.

Mr. Cargill said that we were not doing any business with Ceylon which was
in considerable difficulties and was relying on credit from Britain. Mr. Cavanaugh
said there was no point in approaching them.

With respect to gﬁiﬁﬂs Mr. Cargill said that China has released $1 million

in the last 3 months for the purchase of cement there., We should continue to
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press for this sort of release. We might seek $1 million a year for S years
on a convertible basis.
,q?‘ Mr, Cargill and Mr., Cavanaugh agreed that there would be no value in
approaching Indonesia. |

Mr. Rist asked whether we ought to request money from Korea since it is
relying entirely on the U.S. for aid. Mr. Cavanaugh said that there was a
possibility of an IDA loan there,but Mr. Cargill noted that this was uncertain.

He said that the situation in Korea was difficult, with rapidly declining
reserves and LO per cent price inflation last year.

He seid that there was no point in writing to Laos.

He said that Malaysia was considering an increase in its IMF quota. He
has advised them that in this event the IBRD quota should also increase and should
be on a convertible basis.

He said that the Philippines were asked for a release last January. They
wrote back that they prefer the present arrangement (non-interest-bearing
inconvertible notes). Mr, Cargill feels that, in view of our large loans to them,
they should release $500,000 a year on a convertible basis. It is his feeling
that we ought to be able to secure this, and perhaps more (e.g., $1 million a
year) for 3 years. Mr, Cavanaugh asked whether such released might be made for
b years.

Mr., Cargill has weitten to Thailand and will talk with them next month. He
believes that they could not only pay $25 million of maturities, but could also
release the 9 per cent. Their reserves are $320 million and they are investing
in U.S, bonds.

He said that there is no point in writing to Viet Nam,

WESTERN HEMISPHERE

Mr. de Vries said that we should not approach Argentina, partly because

of their balance of payments difficulties and partly because of the state of our

relations with them.
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He said that Bolivia is the weakest country in the hemisphere at present
and that we should not approach them. Mr. Cavanaugh asked whether, considering
the advanced state of consideration of an IDA credit of $10-$15 million, Bolivia
might be asked for $300,000 a year. Mr. Rist suggested $250,000 a year. Mr.
de Vries feldl that such a request would be indefensible.

He said thaét we could not ask Brazil at a time when the most acute problem
is how to avoid a default. Mr. @avanaugh said that we could approach them if
we were offering them a loan. Mr. de Vries said that it would depend on the type
of loan,

In view of the volume of U.S. and Bank aid to Chile, he believes that
we should discuss with them a possible inconvertible release to finance
procurement of such items as copper fabricated goods. Mr. Cavanaugh feels that
the absence of any release from Chile so far is deplorable. Mr. de Vries stated
that our relations with them are poor and that the current loans are small. Mr. Rist
noted that the Inter-American Development Bank has obtained contributions from them,

- Mr. De Vries noted that the arrangements with Colombia are satisfactory.

He noted thet the special difficulties of Costa Rica which is suffering
from continuous volcanic eruptions.

With respect to the Dominican Republic fhe said that we will pg;;;ggzéai
something. -

In Ecuador there is no problem,

He said that we had just asked E1 Salvador for $200,000 a year for L years on
a convertible basis.

In Quatemals he said that our relations were bad, and that our mission is
being liquidated.

He said that it would be hopeless to approach Haiti, with which Mr. Cavanaugh
agreed.

There is no problem with Honduras.

There is no problem with Mexico.
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Mr. de Vries said that we sent a letter to Nicaragua on February 20
asking for selease on a convertible basis,

There is no problem in Panama,

He said that Paraguay is weak internally and in its balance of payments.
Mr., Cavanaugh agreed.

There is no problem in Peru.

There is no problem in Uruguay.

Mr. de Vries said that discussions are now under way with Venezuela
for a convertible release.

EUROPE

(Among Part I countries Mr. Thompson said that releases by New Zealand and Portugal
are under discussion).

Mr. Thompson said that it would not be timely to approach Cyprus.

He said that it would also be very difficult to approach Greece.

He said that discussions are now under way with Iceland. We have
proposed a S5-year plan,

There is no problem in Ireland.

There is a history of touchy relations with Jamaica. We should not
propose a release until the question of a mission has been settled.

There is no prbblem in Spain.

There is a banking reorganization going on in Trinidad. We intend to raise
the question of a release at the appropriate moment.

The external position of Turkey is so difficult that we should not propose

a release now.

Yugoslavia has agreed to a full release. We are trying to get it on a

convertible basis.
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AFRICA

Mr. McIvor said that it would be pointless to approach many of the
countries in this continent. Some of them are new and poor in resources.
Particularly where they can expect nothing in return from the Bank it would be
unreasonable to request a release,

Mr., Rist drew attention to the existence of # common banking facilities
among the French-speaking group of countries and abso in East Africa. Since decisions
are taken jointly by the member countries, he suggested that we approach the central
banks before going to the countries. Mr. McIvor said this approagh might work.
Mr. Thompson suggested that it might be possible to switch sterling resources from
the Currency Board in East Africa to the Bank. Mr. McIvor thought that this
proposal deserved consideration,

There is & loan under consideration to a foreign company in Algeria.
While the general situation there is weak, we might consider an approach if this
loan goes through.

There is the possibility of a loan to Gabon, We should only approach them
if this loan goes through.

The situation in GHana is deteriorating rapidly. Despite the Volta loan
Mr. McIvor doubted whether Wwe should meke an approach.

It would be a waste of time to approach the Ivory Coast. They are not poor,
but the Bank is inactive there.

Mr, McIvor would not rule out making am approach to Morocco.

Nigeria indicated two years ago that they were giving consideration at
Cabinet level to making a release. It would be suitable to make an approach after
the next big loan, i.e., in a few montﬁs.

A loan is under consideration for Sierra Leone. If it is approved, we

might talk about a 10-year plan for releases.
A loan is under consideration for Tunisia. An approach could be made there,

but Mr. McIvor felt uncertain as to whether this would be desirable.

#* % 3
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ASSOCIATION RECONSTRUCTION AND DEVELOPMENT

CORPORATION

OFICE MEMORANDUM

TO: Mr. L. Rist DATE: April 3, 196L

FROMkJ. Hulley

SUBJECT: Uge of Subscriptions to IBRD and IDA

1) Attached is a draft of the list of four questions you outlined as a
basis for discussion at the next meeting.

2)

I understand that you are further expecting from me

a)

b)

c)

d)

e)
f)

Encl.

Draft notes on the meeting of April 2md (these should be ready late
Friday or Monday).

Information to be sought from Counsel on the legality of domestic
use of inconvertible IBRD subscriptions,

Information about the Board discussions concerning the purpose of
IDA 90% subscriptions of Part II countries.

Information about IDB use of local currency subscriptions.
Information about the operations of the Exim-Bank.

A revision of my response to your questiommaire to the Economic
Department, discussing the comparative inflationary effect in Part II

countries of releasing subscriptions on a convertible basis, and other
points.



DRAFT

QUESTIONS

A. Concerning the 9% subscriptions to IBRD

1)

2)

Should we approach all countries systematicelly? Or would it be more
useful to go to each country for releases when suitable opportunities
arise?

In countries where there is no chance of securing convertible releases,
and where the prospects of procurement through Benk procedures are slim,
would there be any point in exploring the possibility of releases for

internal use?

B. Concerning the 90% subscriptions to IDA . g

1)

2)

'

j P
Is there any reason applying to all/countries why releases of these

subscriptions should not be sought?

If releases are secured from some countries, should they be

a) convertible or (b) unconvertible for procurement for the benefit
of other countries, or (c) used to finance domestic enterprises,
including development banks (financed by IFC), or (d) used for other

- = k'.r - _.-'"
purposes. o\ 2 ) @iy o0 Lk (ol Gmimeerp—Her— of Uu



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Summary of Status of 9% Subscriptions as at February 29, 1964

(Expressed inMillions of U S. Dollar Equivalent)

In non- Administrative
; negotiable, expenses paid Agreed to be released
In member non-interest- Receivable for in member Released Convertible

Total currency at bearing, maintenance currency, not and In U.S. into any Non- Not yet

Area subscription Total 9% Central Banks demand notes of value yet reimbursed on loan dollars currency convertible released

EUROPE 8,357.40 752,166 13.436 50.405 - .300 688.025 # 11.865 9.990 42,286

AFRICA 803.90 72.351 19.413 46,802 - A34 6,002 1.200 . - 65.149

WESTERN HEMISPHERE 8.489.20 764.973 75.016 21.068 1.491 i 666.625 6.927 - .126 91.295
SQUTH ASIA AND

MIDDLE EAST 1,468.90  132.201 3.630 92.819 - .701 35.051 - 4,503 67.384 25,263

FAR EAST 2,011.00 180,990 13.772 79.354 16,802 .168 70.894 - - 5.818 104,278

21,130.40 1,902 .681 125.267 290,448 18.293 2.076 1,466,597 8.127 16.368 83.318 328.271

Treasurer's Department
Finance Division
March 31, 1964



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELU.'MENT

Status of 9% Subscriptions as at February 29, 1964
(Expressed in Millions of U.S, Dollar Eguivalent)

In non- Administrative

negotiable, expenses paid __ Agreed to be released
In member non-interest- Receivable for in member Released Convertible
Total currency at bearing, maintenance currency, not and In U.5, into any Non- Not yet
Country subscription Total 9% Central Banks demand notes of value yet reimbursed on loan dollars currency convertible released Comments
AFRICA
Part II
Algeria 80.00 7.200 7.200 - - = 7.200
Burundi 15.00 1.350 - 1.350 - - = 1,350
Cameroon 20.00 1.800 .015 1.782 .003 - i 1.800
Central African Republie 10.00 .900 .005 .891 004 - = .500
Chad 10.00 .900 .009 .891 - - g .900
Congo (Brazzaville) 10.00 .900 009 .891 = - = .900
Congo (Leopoldville 60.00 5,400 5.398 - .002 - - 5.400
Dahomey : 10.00 .900 .009 .891 - = .500
Ethiopia 10.00 .900 - - .900 = -
) o Gabeon 10.00 .900 002 891 007 - & .900
(., (rovim 4 —— Chana 46.70 4.203 - 1.501 - 2.702 ) 1.501  Original "18%" released, con-
: - vertible into any currency.
Guinea 20.00 1.800 1.798 - .00z - = 1.800
Ivory Coast 20.00 1.800 .016 1.782 .002 - = 1.800
Ksn’a 33!30 2-99? .03‘0 2-%? k5 - 2-99?
Liberia 15.00 1.350 .013 L3 - - o 1,350
— Libya 20.00 1.800 .012 1.185 .003 600 1.200 - To be released in annual instal-
t8of $0.6 million through
12/1/65.
Malagasy Republic 20.00 1.800 1.796 - .004 - o 1.800
Mali 17.30 1.557 1.550 - .007 - = 1.557
Mauritania 10.00 .900 .006 .891 .003 - - .900
_ Morecco 70.00 6.300 058 6.225 017 - £ 6,300
. ~ Niger 10.00 .900 .008 .891 .001 - = .900
a )r s [ — Nigeria 66.70 6.003 .016 5.943 .Okk - & 6,003
i A Rwanda 15,00 1.350 - 1.350 - - - 1.350
Senegal 33.30 2.997 .026 2.967 004 - — 2.997
Sierra Leone 15.00 1,350 .008 1.336 .006 = - 1.350
Somalia 15.00 1.350 1.349 - .001 - - 1.350
" Sudan 20.00 1.800 - - - 1.800 _ -
. = Tanganyika 33.30 2.997 024 2.967 .006 - = 2.997
Togo 15.00 1.350 .007 1.337 .006 - - 1.350
«_ Tunisia 30.00 2.700 017 2,678 .005 - - 2.700 .
Uganda 33.30 2.997 026 2.967 004 - 2 2.997
Upper Volta 10.00 .900 006 .891 .003 - - .900
803.90 72.351 19.413 46,802 A3 6.002 1,200 65.149

Treasurer's Department
Finanee Division
March 31, 1964



negotiahle expenses paid Agreed to be released
In member non-interest- Receivable for in member Released Convertible
Total currency at bearing maintenance currency, not and In U5, into any Non- Not yet
Country subscription  Total 9% Central Banks demand notes of value yet reimbursed on lgan dollars currency convertible released Comments
BURCPE )
Part I Countries
hustralia 533.00 47,970 -~ = - L7970 = = =
hustria 100,00 G.000 - - - 9,000 = — =
**% Helgium 450,00 40,500 - - - 40,500 - - -
Denmark 173.30 15.597 - - - 15.597 - - s
Finland 76,00 6.840 68 — 5 6,372 LB e - Entire 9% released; unused balance available
for purchases in Finland, or for conversion
into any currency at rate of § 1.0 million
a year, BHalance to be released 1f1f65
France 1,050,00 94,500 - = - 94, 500 - - -
Germany 1,050.00 G, 500 - - - 94, 500 - - s
Ttaly 360.00 32.400 - - - 32.400 - = -
#%* Luxembourg 20,00 1.800 - - - 1.800 - - -
Netherlands 550,00 49,500 - - - L9, 500 - = e
* New Zealand 166,70 15.003 « 137 14,853 013 - - - 15.003 = Discussion being held with respect to T
- release of
Norway 133,30 11.997 - - & 11.997 - - - =
* Portugal 80,00 7.200 066 7.128 006 - - - 7.200 Discussion being held with respect to
release of l
South Africa 200,00 18,000 - - - 18,000 - - -
Sweden 200,00 18,000 - - - 18,000 - = -
United Kingdom 2,600,00 234,000 - - - 234,000 = -
Part II Countries
Cyprus 15,00 1.350 .012 1.335 .003 - . - 1.3507 -
Greece 50,00 4,500 4, L65 - .035 - - 2,250 == 2.250 # One-half of original "18%" released,
subject to consultation.
Iceland 15,00 1.350 110 1,047 012 .1B0 - — 1,170/ Original "18%" released in U.5, dollars.
Mscussion being held with respect to
release of balance.
Ireland £0,00 5.400 .050 . 585 4,765 635 - To be releaced 1f1f65.
Jamaica 26,70 2.403 024 2.379 - - - - -.hDj T e v -y g
Spain 200,00 18.000 142 10.620 7.238 10,767 - -  Being released in annual instalments of $3.6
million through 10/1/66.
Trinidad and Tobago 26,70 2.403 024 2,379 - - - - B e ——— ki
Turkey 115.00 10.350 L0h1 10.079 .230 - 7,740 = 2,610,/ Original "1B%" released in annual 1n3u1mnts
of § 1.8 million for purchases ip Turkey.
Yugoslavia 106,70 9.603 7.897 - = 1,706 = = 7.897 / rrangements are being made for release
of § 7.B97 million in annual instalmnts
over a period of eight years
8,357.40 752.166 13.436 50,405 L300 6BR.025 11.865 9,960 s 42,286

*

%

L L]

In non-

BANK FOR RECONSTRUCTION ANI

s  Administrative

These countries zre not members of IDa.

Generally unusable,
Membership not completed .

DA

assumed that if

f

they wers they

would be econsideved Part

I eovntries

Treasurar's Department
Finance Mvision

March 71, 1964
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Status of 9% Subscriptions as at February 29, 1964
(Expressed in Millions of U.S. Dollar Equivalent)

In non- Administrative

negotiable, expenses paid Agreed to be released
In member non-interest- Receivable for in member Released Convertible
Total currency at bearing, maintenance currency, not and In U.S. into any Non- Not yet
Country subseription Total 9% Central Banks demand notes of value yet reimbursed on loan dollars currency Convertible released Comments
FAR EAST
Part I Coun
Japan 666 .00 59.94 - - - - 59,540 i i
Part II Countries
Burma 40.00 3.60 .243 2.393 - - 96k .286% 2.350. $1.25 million released for
purchases in Burma. ~
Ceylon 60,00 5.40 .593 4,265 - .002 540 - 4,860,/ Original "18%* ($2.7 mil- . i
lion) released in annual {/“
instalments on convertible 3
basis, subject to consul- gfr:.aAr‘-"’A
tation upon conversion.
Release suspended. ; L2
China 750.00 67.50 667 66,819 - 014 - .982 66.518 ,/ $0.982 million released =~ [hae -,‘;h:.?'.""'.
for purchases in China. b
Any additional releases © /f (=2
subject to consultatien. S
Indonesia 220.00 19.80 187 2.800 16.802 1/ .011 .. " 19.800 / L JNO .
Korea 25.00 2,25 2,247 - - .003 - 2,250 * - golmad for purchases in{; 1o 1ol eke
orea., V po r
Laos ; ) 10.00 .90 897 - = .003 = = 900 - *.%w-
Malaysia (X 50,00 L.50 2 = % “ 4,500 * . = . 5 5
Philippines , 100,00 9.00 6.236 - - 064 2.700 - 6.300 s Discussions being held \ e ot
L with respect to release of | L/ G
$6.3 million, .
Thailand 60,00 5.40 007 3.077 - .066 2.250 - 3.150/01'1;1511 "18%* ($2.3 mil- ) 3
lion) released in dollars.’ luiidis
Discussions being held forJ Lo
release of balance, /y
Viet-Nam 30.00 2.70 2.695 - - .005 - 2,300 =+ 400  Original "18%" ($2.3 mil-
lion) released for pur- | No .
chases in Viet-Nam, sub- / ~
ject to consultation,
2,011.00 180,99 13.772 79.354 16,802 .168 70,89 5.818 104,278
* Generally unusable
1/ Noh-negotiable non-interest-bearing, demand note in currency equivalent to the amount™ - Treasurer's Department
has been deposited at Bank Indonesia. Awaiting formal request for note substitution Finance Division
to be submitted for approval. March 31, 1964

@Dp}.oihi-& L i w1 Lo ldet, ¥ £ Telea t,x.\{{ ot la oAbt J_{\_u./{ oo, QTHUL L0004 . Buan :\“-‘{JW\ }_,&_oxﬂb‘.‘{gr




INTERNATIONAL BANK FOI RECONSTRUCTION AND DEVELCPMENT

Status of 9% Subscriptions as at February 29, 1964

(Expressed in Millions of U.S. Dollar Equivalent)

In non-nego- Administrative Agreed to be released
tiable, Receivable expenses paid
In member non-interest - for in member Released Convertible
Total currency at  bearing,demand maintenance currency, not and on In U. S. into any lon— lot yet
Country subscription Total 9% Central Banks notes of wvalue yet reimbursed Loan deollars currency Convertible released Comments

SOUTH ASTA AID

MIDDLE EAST

Part I Country

Kuwait 66470 6.C03 «055 Leld3 005 14500 44503 - - Being released in semi-annual
instalments through 4/15/65

B 15 trie ol 4 i

Afghanistan 30,00 24700 1,200 14500 - - = - 2,700/ v _

India 800,00 72,000 847 48,568 - 22,585 - 49,415 # - ./ May be used only for purchases p Ye: oeeie elea
in India

Iran 90,00 84100 - 2,052 - 64048 - - 2,052 / Original "18%" ($ 6,048 million) '
released, convertible into any < 74 @4
currency ;

Irag 15.00 1.350 - «270 - 1.080 - - +270 ) Original "18%" ($ 1,08 million)
released, convertible into any
currency. Discussions being
held with respect to release m'{_,_k Lo-ey
of balance on a convertible
basis.

Israel 33.30 2.997 «131 - - 2.866 - 13 - ¢ Entire 9% released, unused sl
balance availsble for purchas— . 'l Caix Lo tler
es in Israel

Jordan 15400 1.35%0 005 1.015 «030 - = - 14350 L('J_/‘ oty L ""'"

Lebanon 9.00 +810 i - 1 810 i - - / If o -

Nepal 10.0C .900 .005 891 004, = - & 900 - ot Qo

Pakistan 200.00 18,000 1.363 15.951 o524 .162 17.838 * - / Available for purchases in 5 i
Pakistan Cledea o OLAA

Saudi Arabiz 7330 6,597 2015 6.575 007 - - - 6,597 »# . . A Yy Ay

Syrian Arsb P

Republic 20,00 1.€00 .002 1,756 042 = = 2 1,800 7 wediad oy Lt

United Arab 2 ke ho

Republie 106.€0 04594, .007 0498 +PED - = < 9594 / i }“6: ol

.'_Q, i —i'(g.;pflo
— oa cofla .
1,468,90 1324201 34620 92.819 354051 44503 670384 25,263 - e

* Generally considered umisable

Treasurer's Departmert
Finance Division

Harch 31, 1964



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Status of
(Expressed in Millions of U.S. Dollar Equivalent)

Subscriptions

as at February 29, 1964

In non- Administrative
negotiable, expenses paid Agreed to be released
In member non-interest- Receivable for in member Released
Total currency at bearing, maintenance currency, and In U.5. Non= Not yet
Country subseription Total 9% Central Banks demand notes of value yet reimbursed on loan dollars convertible released Comments
WESTERN HEMISPHERE
Part I Countries
Canada 750.00 67.500 - - - 67.500 - - -
United States 6,350.00  571.500 = - = 571,500 - %
Part II Countries

Argentina 373.30 33.597 25 .9l 6.597 - .056 1.000 - = 32.597 ./ Entire 9% released in five annual
instalments of $6.719 millien
through 1/1/66 on convertible
basis, subject to consultation
on conversion. Release suspended.

Bolivia 21.00 1.890 .010 1.838 039 ,003 - . : 1.890 4

Brazil 373.30 33.597 33.441 - - .156 - - - .90 L

Chile 93.30 8.397 8.283 - - d1s - - - 8.39‘? S,

Colombia 93.30 8.397 4,809 - Z .228 3.360 5.037 - / Being released in semi-annual
instalments of $0.84 million
through 12/1/66.

Costa Rica 8.00 720 .360 - = - .360 - - .360 / Original *18%" paid and lent in
dollars.

Dominican Republic 8.00 720 - P e - 005 - - - .720 =

Ecuador 12.80 1.152 - - - - 1.152 - = - Vi

El Salvador 6.00 .580 352 - - .008 .180 - & .360  Original *18%" paid and lent in
dollars., Negotiations in process
for release of remainder,

Guatemala 8.00 .720 305 - - 005 .360 - - 360  Original "18%" paid and lent in
dollars.

Haiti 15.00 1.350 .002 1385 - .033 - - - 1,35 £

Honduras 6.00 , 540 - ¥ - e . 540 = - - 7

Mexico 173.30 15.597 - - - - 15.597 - - - s

Nicaragua 6.00 540 .506 - - L0% - = = .540 / MNegotiations are in process for
release in semi-anmal instal-
ments over a 3 period
beginning 6 30;."

Panama L0 .036 - - - 036 - - - 7

Paraguay 6.00 . 540 A72 - - 068 - - 26 % 414 - $0,126 million released for
purchases in Paraguay.

Peru 35.00 3,150 - - - - 3.150 - - =

Uruguay 10.50 1.890 1/ 375 - 1.452 063 = 1.890 - @ To be released in semi-annual
1?st.?(]§mnts of $0.189 through

9/30/67

Venezuela 140,00 12,600 107 10.603 - - 1.890 = - 10.710  Original "18%" released, con-

vertible into any currency.
8,489.20 764,973 75.016 21,068 491 773 666 .625 6.927 126 91,295

1/ Total 18% Capital.
*  Generally unusable.
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INTERNATIONAL DEVELOPMENT ASSOCTATION

Status of 90% Subscriptions

February 29, 1964
(Expressed in United States Currency - in thousands)

Held in In Non-
Total Member Negotiable, Receivable
Total 90% Portion Currency  Non-Interest- Amount for Amount
Initial Initial at Central Bearing Past Due Maintenance Not Yet
COUNTRY - PART II Subscription Subscription Banks Demand Notes (Nov.8,1963) of Value Due 1/ Comments
Western Hemisphere
Argentina $ 18,830.0 $ 16,947.0 § - $ 13,557.6 $ 3,389.4
Bolivia 1,060.0 954.0 - 763 .4 190.8 One note paid in at rate
yielding book gain of US$ 200.
Brazil 18,830.0 16,947 .0 13.557 .6 - 3,389.4
Chile 3,530.0 3,177 .0 2,541.6 - 635.4
Colombia 3,530.0 3.172.9 2,541.6 - 635.4
Costa Rica 200.0 180.0 144 .0 - 36.0
Dominican Republic 400.0 360.0 288.0 - 72.0
Ecuador 650.0 585.0 468 .0 - 117.0
El Salvador 300.0 270.0 216.0 - 54 .0
Guatemala 400.0 360.0 288 .0 = 72.0
Haiti 760.0 684 .0 136.8 410.4 136.8
Honduras 300.0 270.0 216.0 - 54.0
Mexico 8,740.0 7,866.0 6,292.8 - 1,573.2
Nicaragua 300.0 270.0 216.0 = 54.0
Panama 20.0 18.0 3.6 - 3.6 Paid first three instalments
of initial subscription in
Us$ 10,800.
Paraguay 300.0 270.0 216.0 = 54 .0
Peru 1,770.0 1,593.0 - 1,274 .4 318.6
$ 59,920.0 $ 53,928.0 $ 27,126.0 $ 16,005.8 ¢ 10,785.6

1/ Fifth instalment of initial subscription due November 8, 1964,

Treasurer's Department
Finance Division
April 1, 1964



(Expressed in United States Currency - in thousands)

INTERNATIONAL DEVELOPMENT ASSOCIATION

Status of 90% Subscriptions

February 29, 1964

Held in In Non-
Total Member Negotiable, Receivable
Total 90% Portion Currency  Non-Interest- Amount
Initial Initial at Central Bearing Maintenance Not Yet
COUNTRY - PART II Subseription Subseription Banks Demand Notes (Nov.8,1963) Due 1/ Comments
South Asia and Middle East
Afghanistan $ 1,010.0 $ 909.0 $ 4242 $ 303.0 $ 1818
India 40,350.0 36,315.0 72.0 28,980.0 7,263.0 Member has indicated its
willingness, in principle,
to release some of the
subscriptien for procure-
ment in India,
Iran 4,540.0 4,086.0 = 3,268.8 817.2
Iraq 760.0 684 .0 136.8 410.4 136.8 Note substituted for currency
Israel 1,680.0 1,512.0 - 1,209.6 302.4 in March,
Jordan 300.0 270.0 - 216.0 s54.0
Lebanon 450.0 405.0 324 .0 - 81.0
Nepal 500.0 450.0 5 360.0 90.0
Pakistan 10,090.0 9,081.0 - 7,264 .8 1,816.2
Saudi Arabia 3,700.0 3,330.0 - 2,664 .0 666 .0
Syrian Arab Republic 950.0 855.0 342.0 342.0 171.0
United Arab Republic 5,080.0 L,572.0 - 3,657.6 914 .4
$ 69,410.0 $ 62,469.0 $ 1,299.0 $ 48,676.2 $ 12,493.8

—_—-—-————e e 0 0 e

1/ Fifth instalment of initial subscription due November 8, 1964,

Treasurer's Department
Finance Division
April 1, 1964



INTERNATIONAL DEVELOPMENT ASSOCIATION

Status of 90% Subscriptions

February 29, 1964
(Expressed in United States Currency - in thousands)

1/ Fifth instalment of initial subscription due November 8, 1964,

Held in In Non-
Total Member Negotiable, Receivable
Total 90% Portion Currency Non-Interest= Amount for Amount
Initial Initial at Central Bearing Past Due Maintenance Not Yet
COUNTRY - PART II Subseription Subscription Banks Demand Notes (Nov.8,1963) of Value Due 1/ Comments
Far East :
Burma $ 2.020.0 $ 1.818.0 $ - $ 1,454.4 $ $ 363.6
Ceylon 3,030.0 2,727.0 - 2,181.6 S45.4
China 30,260.0 27,234.0 - 21,787.2 5,446 .8
Korea 1,260.0 1,134.0 907.2 - 226.8
Laos 500.0 450.0 270.0 - 90,0 90.0 Note to be substituted for
amount past due.
Malaysia 2,520.0 2,268.0 = 1,814.4 453.6 Member has been approached to
release some of its subscrip-
tion; about US$ 200,000
equivalent is currently being
contemplated,
Philippines 5,040.0 4,536.0 = 3,628.8 907.2
Thailand 3,030.0 2,727.0 = 2,181.6 S45.4
Viet-Nam 1,510.0 1,359.0 1,087.2 - 271.8
$ 49,170.0 $ 44,253.0 $ 2,264 .4 $ 33,048.0 $ 8,850.6

Treasurer's Department
Finance Division
April 1, 1964



INTERNATIONAL DEVELOPMENT ASSOCIATION

Status of 90% Subscriptions

February 29, 1964
(Expressed in United States Currency - in thousands)

Held in In Non-
Total Member Negotiable, Receivable
Total 90% Portion Currency Non-Interest- for Amount
Initial Initial at Central Bearing Maintenance Not Yet
COUNTRY - PART II Subseription Subscription Banks Demand Notes (Nov.8,1963) = of Value Due 1/ Comments
Europe 2/
Cyprus $ 760.0 $ 6840 $ - $ 7.2 $ 136.8
Greece 2,520.0 2,268.0 1,814 .4 - 453.6
Iceland 100.0 90.0 - 72.0 18.0
Ireland 3,030.0 2,727.0 - 2,181.6 545.,4 E. D. has been approached
regarding release of the
amount (&8,592-13-4, US$
equivalent $24,000) of an
order received by a con-
tractor in Ireland.
Spain 10,090.0 9,081.0 5,448 .6 1,816.2 1,816.2
Turkey 5,800.0 5,220.0 - 4.,176.0 1,044 .0
Yugoslavia 4,040,0 3,636.0 2,908.8 - 92272
$ 26,30.0 $ 23,706.0 $ 10,171.8 $ 8,793.0 $4,741.2

1/ Fifth instalment of initial subscription due November 8, 1964,

g// Formal apvlication for membership of Portugal is expected shortly.

It will however probably be a Part I Country.

Treasurer's Department

Finance Division

April 1, 1964



INTERNATIONAL DEVELOPMENT ASSOCIATION
Status of 90% Subscriptions

February 29, 1964
(Expressed in United States Currency - in thousands)

Held in In Non-
Total Member Negotiable, Receivable
Total 90% Portion Currency Non-Interest- Amount for Amount
Initial Initial at Central Bearing Past Due Maintenance Not Yet
COUNTRY - PART II Subscription Subscription Banks Demand Notes (Nov.8,1963) of Value Due 1/ Comments
Africa
Algeria $ 4,030.0 $3,622.0  $ 2,176.2 $ - $ 725.4 $ 7254 Z;i’:iﬂtg‘iﬁo?z‘ﬂ‘f“kwiiﬁn‘;“im.
Burundi 760.0 684 .0 547.2 136 .8 firmation of note from d:}:g:;.
Central African Republic 500.0 450.0 - 360.0 90.0 ok ed 3/12/64 £
approv
Chad 500.0 450.0 - 270. 90.0 90.0 agoﬁnt?g;st due, hra}ti:lg. con-
Congo (Brazzaville) 500.0 450.0 " 360.0 §o TR SRERARL vy
Congo (Leopoldville) 3,020.0 2,718.0 2,174 4 e 543 .6
Dahomey 500.0 450.0 - 270.0 90.0 90.0 Note to be substituted for
amount past due.
Ethiopia 500.0 1‘500 35? 8 2.2 90.0 Payment of maintenance Of value
Gabon 500.0 450.0 270.0 90.0 00 Rt b iyt otnote
amount past due.
Ghana 2,360.,0 2,124.0 1,699.2 424 .8
Ivory Coast 1,010.0 909.0 - 727.2 181.8
Kenya 1,680.0 1,512:0 - 1,209.6 302 .4
Liberia 760.0 684 .0 - 547.2 136.8
Libya 1,010.0 909.0 - i i 181.8
Malagasy Republic 1,010.0 909.0 727.2 - 181.8 Note substituted for currency
in March.
Mali 870.0 783.0 469.8 - 156.6 156.6 Amount past due received in
currency in March,
Mauritania 500.0 450.0 - 360.0 90.0
Morocco 3,530.0 317270 - 2,541.6 635.4
Niger 500.0 450.0 - 360.0 90.0
Nigeria 3_,360.0 3,024 .0 - 2,419.2 604 .8
Rwanda 760.0 684 .0 - 547.2 136.8
Senegal 1,680.0 1,512.0 = 1,209.6 302.4
Sierra Leone 760.0 684 .0 = 410.4 136.8 136.8 Amount past due paid by note

in March.

- continued -



- 2=

Held in In Non-
Total Member Negotiable, Receivable

Total 90% Portion Currency  Non-Interest. Amount for Amount
Initial Initial at Central Bearing Past Due Maintenance Not Yet

COUNTRY - PART II Subscription Subscription Banks Demand Notes (Nov.8,1963) of Value Due l/ Comments

Africa (Contd .) :

Somalia $ 7600 $  684.0 $ S547.2 - $ $ $ 136.8
Sudan 1,010.0 909.0 - 127 .2 181.8
Tanganyika 1,680.0 1,512.0 - 1,209.6 302 .4
Togo 760.0 684 .0 - 547 .2 136.8
Tunisia 1.510.0 1,359.0 1,087.2 271.8
Uganda 1,680.0 1,512.0 - 1,209.6 302.4
Upper Volta 500.0 450.0 360.0 90.0
$ 38,500.0 $ 34,650.0 $ 6,004.8 $20,33%.2 $ 1,288.8 $2.2 $ 6,930.0

1/ Fifth instalment of

B e e —ee

initial subsecription due November 8, 1964,

Treasurer's Department
Finance Division
April 1, 1964
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QUESTIONNAIRE

Distinguish Part I from Part II countries. Part I countries which have
released in full do not need to be mentioned.

I. Monstary situation of each country, in brief.

improving?
{b;ww'w,HW'wW?
¢) If a release has already been made, was the position
at that time better or worse than now?

(Notes If convenient, A, B, and C may be treated in one set of answers.)
D. Piscal position. What percentage of annual budget expenditures
ould : represent:

E. Has the IMF given assistance to the country in the past? When?
If so, were the releases interrupted during that period?
Is IMF giving assistance to the country now?
ummmmuutmmumm
assistance in the foreseeabls future

F. For specific countries where monetary system warrants it,
indicate particular consequencess
8.2+ Liberia and Panama use dollars - pressure would be
exclusively (?) on Treasury; or
rmmmmduammm
having effects beyond boundary of each member country;
Other similar problems (currency board, stc.)

II. memmmmmmmnw
their ]
-tf.:t‘:finhtd.ngl loeal hmmwi"
currency
(a) all at m()m:m; (e)m!m?

B. For same countries. In your opinion what use could we make

of such releases (externally or internally), if they could
be obtained?

(continued






PART II COUNTRINS WHOBE BCONONIC POSITION AND BENEFITS FROM IDA WARRANT
THEIR MAKING A CONTRIBUTION STOP MEANTINE I HOPE YOU WILL AGRERE WITHOUT
VAITING FOR RESULYTS OF OUR OENERAL APFROACE TO A RELEASE TO COVER PURCHASES
I¥ BALAYSIA FRON SINE DARBY BY DMDIAN RAIDVAYS POR PROJECTS BEING FINANCED
BY IDA CREDIT STOP ACCORDING OUR PRESENT INFORMAYION TOTAL AMOUNT INVULVED
1§ FIVE CONTRACTS IS JUST UNDER 1S$200,000 5TOP SHASL-BESRITINSSOON
WARMEST REGARDS

GEQFFREY M, WILSON
VICE-PRESIDENT

Geoffrey M, Wilson Cleared with Mr. Lejeune, Mr. Rist

Vice-President cc: Messrs., Wilson, Rist



l-'ontnsN:s.’ s8 INTERN: ONAL BANK FOR RECONSTRUCTIC AN. JEVELOPMENT

OFFICE MEMORANDUM

TO: Mr, Leonard B, Rist DATE:

FROM: John Hulley(-)- ?’{ .

SUBJECT: IDA Subscriptions of Local Currencies

March 25, 1964

Here are some partial notes on the above subject, More are
to follow. Mr. Hayes contributed several ideas., I have written
this with Congressional readers in mind,



In comnection with the study now being made about the
possibility of using Bank and IDA holdings of national currency
for lending 10 development finance compsnies, we have been
asked to provide some information about each of the institutions
with which we are now associated, A questiomnaire is attached,

Would you be good emough to let me have the information,
for each of the institutions for which you are responsibls, not
later than Monday, March 30.

I am afradd it will be difficult for you to guess the
inflationary effect of this financing Bxeept in any obvious cases
which you may know of off hand, therefors, you may omit this aspect,
Attachment

ee: Mre L. Rist .~



I.

IT.

ITI.

Iv,

QUESTIONNATRE

Can you trace how the local contributions to each of the
17 development banks in which you are interested have been
financed?
cegs (a) Private savings

(b) Bank credit

(¢) Government contribution, or

(d) Central Bank contribution.

In the case of (¢) and (d), was it based on =
budget ?
counterpart funds?
Central Bank creation of money?

Still in the case of (c) and (d), is it possible to trace any
inflationary (or anti-deflationary) effects from the transaction?
And has any problem arisen with the Treasury or the Central Bank
in connection with the provision of the local capital? In the
case of PL 1;80 counterpart, has any problem arisen with the U.S.
as controlling authority over the use of such counte:part?

Any other relevant comments.



bl




INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Statement of 9% Capital Subgeription
As of February 29, 1964

Summary of changes in the period November 7, 1963 through February 29, 1964

Department of Operations - Africa

Kenya was admitted as a member with total 9% capital of $ 2.997 million,
none of which has been released.

Department of Operations - Europe

Arrangements are being made with Yugoslavia for release of the remainder
of its 9% capital subscription ($ 7.9 million equivalent) to be made
available in annual instalments over a period of eight years.

Discussions have been held with New Zealand with recpect to release of
9% capital subseription ($ 15.C million equivalent),

Discussions have been held with Iceland with respect to release of the
balance of its 9% capital ($ 1,17 million equivalent)

In recent discussions, Portugal has indicated that it is prepared to
consider favorably an early release of its 9% capital subseription
($ 7.2 million equivalent).

Department of Operations - Far East

China released the equivalent of $ 1.0 million for purchases in China.
Any additional releases are subject to consultation,

Discussions have been held with Thailand for release of the balance of
its 9% capital,

Discussions have been held with the Philippines for release of the
balance of its 9% capital.

Department of Operations - South Asia and Middle East

llo additional releases of 9% capital. Additional amounts have been used
for purchases in India ($ .9 million equivalent) and Israel ($ .2 million
equivalent),

Iraq hes been approached with the suggestion that the unreleased portion
of its 9% capital ($ .27 million equivalent) be released on a convertible
basis.



Department of erations - Western Hemispher
No additional releases of 9% capital

Negotiations are in process with Nicaragua for release of its 9% capital
($ 54 million equivalent) in semi-annual instalments over the three
year period beginning June 30, 1964.

Negotiations are also in process with El Salvador for release of the
remainder of its 9% capital ($ .36 million equivalent) in dollars in
annual instalments. The suggestion has also been made that the 9%
portion of the pending increase in El Salvador's capital subseription
be released annually, in dollars, when such increase becomes effective.

Treasurer's Department
Finance Division
March 13, 1964



INTERNATIONAL BANK [FOlt RECONSTRUCTION AND DEVELOPMENT

Stalement of

Department of Operations:

% Capita

As of February 29, 1964

Countr

Partial or no release:

Algeria

Burundi

Cameroon

Central African Republic
Chad

Congo (Brazzaville)
Congo (Leopoldville)
Dahomey

Gabon

Ghana

Guinea

Ivory Coast

Kenya

ILiberia

Malagasy Republic
Mali

Mauritania

Morocco

Niger

Nigeria

Rwanda

Senegal

Sierra Leone
Somalia

Tanganyika

Togo

Tunisia

Uganda

Upper Volta

Fully released and usable:

Ethiopia
Iibya
Sudan

(1)

Total
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To be released in instalments

Subgseription
(In Millions of United States Dollars)

Africa

On loan

9% Capital and/or usable  Not Releaged

27
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Treasurer's Department
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Finance Division
March 10, 1964



INTERNATIONAL BANK FOL RECONSTRUCTION AND DEVELOPMENT

Cyprus

Greece

Iceland

Jamaica

New Zealand
Portuzal

Trinidad and Tobago
Turkey

Stalenent of 9% Capital Subscription

(In Millions of United States Dollars)

Department of erationg:

Fully released and ugable:

Australia
Austria
Belgium
Denmark
Finland
France
Germany
Ireland
Italy
Luxembourg
Netherlands
Norway

South Africa
Spain

Sweden
United Kingdom
Yugoslavia

(1)

(3)

As of February 29, 1964

Europe

On loan leleaced only
Total and/or for purchages
9% Capital usable in own country Not Releaced
135 1325
be5 Le5 (1)
1+35 0,18 i) B
2.1& 2.101
15.0 15.0
7e2 T2
2ely 2ol
10.4 T 247
48,0 48.0
9.0 9.0
4045 4045
15.6 15.6
6.8 6.8 (3)
9445 9445
9%e5 OLe5
50k 5¢4 (3)
3244 3244
1.8 1.8
49e5 4945
12,0 12,0
1840 18.0
18,0 18,0 (3)
18,0 18.0
23440 23440
9.6 9.6 (2)

One~half released subject to consultation

Release not finalized with respect to U.S.
equivalent $ 7.9 million to be released in dollars

Being released in instalments
Treasurer's Department

Finance Division
March 10, 1964



INTERNATIONAL BANK FOR KECONSTRUCTION AND DEVELOPMENT

Burma
Ceylon
China
Indonesia
Korea

Laos
Philippines
Thailand
Viet=Nam

Statement of 9% Capital Subgeription

(In Millions of United States Dollars)

As of February 29, 196/

Department of

eration

Fully released and ugable:

Japan
Melaysia

(1)

(2)

On loan
Total and/or
9% Capital usable
346 1.0
S5ed 0e54
6745 1,0 (1)
19.8
23
0.9
9.0 2.7
5ed 283
227
5949 59.9
Leb 4e5

Released only
for purchases

in own country Not Released
25 2e35
Le86 (2)
66.5 (1)
19,8
2.3
0.9
6.3
Zel
2.3 {2) Oul

U.S. equivalent $10 million released immediately.
Any further release subject to consultation.

Released for purchases in Viet-Nam subject

to consultation.

U.S. equivalent % 2,16 million released and
release subsequently suspended; remainder, U.S.
equivalent § 2,7 million, not released.

Treasurer's Department
Finance Division
March 10, 1964



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Statement of 9% Capital Subscription
(In Millions of United States Dollars)

Department of Operations:

As of February 29, 1964

South Asia and Middle East

Total

Country

Partial or no release:

Afghanistan

India

Iran

Iraq

Jordan

Nepal

Pakistan

Saudi Arabia

Syrian Arab Republic
United Arab Republic

Fully released and
usable:

Israel
Kuwait
Lebanon

(1)
(2)

~J

et
O NDO =DM N

o v
o o

-

CmroVWW RO

22 Capital

W

On loan
and/or
usable

= NN
oo

(2)

oM
@ o

Usable

Released only
for purchases

in own country

Not Released

=)

49 .4

17.8

O = O\ O N N
ocmon Vwn-
]

0.1 (1)

Being released in instalments

Treasurer's Department
Finance Division
March 10 , 1964



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

Statement of 22 Capital Subscription
(In Millions of United States Dollars)

As of February 29, 1964

Department of Operations: Western Hemisphere

Countr

Partial or no release:

Argentina
Bolivia
Brazil
Chile

Costa Rica
Dominican Republic
El Salvador
Guatemala
Haiti
Nicaragua
Paraguay
Venezuela

Fully released and
Usable:

Canada
Colombia
Ecuador
Honduras
Mexico
Panama

Peru

United States

Uruguay

* Total 18% Capital

(1)
(2)
(3)
(4)

On loan Released only
Total and/or for purchases
9% Capital usable in own country Not Released

33.6 1.0 32.6 (1)
1.9 1.9
33.6 33.6
8.4 8.4
0.72 0.36 0.36
0.7 0.7
0.54 0.18 0.3
0.72 0.36 0.36
1:35 139
0.5 0.5
0.5 0.1 (2) 0.4
12.6 1.9 10.7
67.5 67.5
8.4 8.4 (3)
1.15 1.15
0.5 0.5
15.6 15.6
0.04 0.04
3.2 3.2
571.5 571.5
1.9% 1.9 (4)

Released and now suspended
$ 126,000 released for purchases in Paraguay
Being released in instalments :

Being released in semi-annual instalments of $ 189,000
through September 30, 1967. Arrangements in process for
payment of $ 378,000 representing instalments due

May 15, 1963 and September 30, 1963.

Treasurer's Department
Finance Division
March 10, 1964



The less-developed members of the IDA have subseribed local currencies

which may be used, with their consent, for the benefit of other members. The
greatest help which most of these countries can offer to each other is in the
form of primary commodities (foods, rav materials); there is a small but growing

" 1ist of manufactures. npnmfymmwmmwumd

railroad ties from ome LDC to another. Procedures are under consideration to
increase the mumber of this kind of transaction,

The resources needed for IDA projects are usually divided into two com=
ponents. The hard currency component covers such items as machinery and
equipment, Considerations of availability, as well as of cost, usually dictate
procurement of these items in advanced countries. The second component covers
such items as labor and building materials, which are available in the recipieat
country, mmumdmmummmumm
another lessedeveloped country, In such a csse, the IDA can draw upon the IDA
contribution of that country, if it consents, to finance that part of the project.

hmhdnum.tmmtmummmtfw
_ in India, The project requires a supply of railroad ties,
which is being provided from Burma, Burma has consented to the use of its

subscription to finance it. (Details to be added).
The success of this tramsaction provides a basis for further exploratiom by
the IDA of this way of using its resources, It is uncertain, however, whether

1/ Status to be checked.



such transactions will ever add up to substantial proportions. Raw materials

are more commonly needed at the stage where a factory has become operational,
rather than at the stage when it is under comstructionm,

Yet the supply of raw materials for the production stage can be just as
important to the development of a country as the initial construction of a
p.njut. And the supply of raw materials and other primary commodities is pre-
eminently the geessses contribution which the less developed countries can
offer one another,

Accordingly the IDA is considerimg other methode of using subscriptions
in local currency from less-developed countries to encourage movements of
primary commodities. One method might be to establish exim~banks in the countries
concerned, Reports from a number of less developed countries indicate that
scarcity of eximefinancing is a serious hindrance to trade.

Another form of material assistance arises in the evolution of common
markets among regional groupings of countries. The leading example, so far, is
the Central American Common Market. Rapid expansion of trade (by a multiple
of 5 in ten years) among the five member countries mpw
and stimulating industrial investment, The common market is being facilitated by
a network of reads and communications built with the combined resources of the
countries involved, as well as of the IBRD group. (check). The same countries
have established the Central American Bank for Economic Integration (CABEI), and
it has been proposed that resources from the IBRD group be contributed to this.

Other common markets are at earlier stages of development., These may be
encouraged by similar or other methods. BSupporting measures must of course be
tempered by an awareness of the inflationary problems in each country. Bo long
as only the IDA subscriptions are used, the amounts appear to be small enough



to avoid serious dangers. However, if it is proposed to use also the local
currencies available under IBRD subseriptions, as well as those aceruing to

the U.S. under P,L. 480, the expenditure programs will have to be reviewed with
care, and - vhere necessary - spread out over a number of years, (Details to be
added) .

The Apticles of Agreement (Art, V, See. 1 (b)) of the IDA allow a
reasonably wide latitude in the methods used to foster development., It is hoped
that it will be possible gradually to devise sound means to encourage a substantial
degree of mutual assistance among less-developed countries.

The foregoing discussion may help to explain why the loecal currency contrie
butions of less developed countries camnot be considered a substitute for the
requested $312 million from the U.8. The labor and primary commodities which

they principally contribute only supplement the machinery, equipment and services
which the advanced countries supply.
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TRNATIONAL FINANCE
CORPORATION

st
FFICE MEMORANDUM M2

TO: Mr. G. M, Wilsgn DATE: March 6, 196l o obunt thn

Cold! o {x -

SUBJECT: IDA ~ Use of 90% subscription of Part II countries, J’Mi

i/

INTERNATIONAL DEVELOPMEN . INTERNATIONAL BANK FOR |
s ASSOCIATION RECONSTRUCTION AND DEVELOPMENT

-

FROM: S, R. Cope

1. I mentioned to you yesterday that Mr. Poore came to see me about

an approach to be made to the Irish Government for the use of approxi-
mately $15,000 of the 90% component of their subscription. You will ree
call that Article IV, Section 1(a), provides that currency representing
this component "when and to the extent justified by the economic and fine
ancial position of the member concerned as determined by agreement bew-
tween the member of the Association...shall be freely convertible or other-
wise useable for projects financed by the Association and located outside
the territories of the member,"

2, I do not question that the economic and financial situation of
Ireland is such as to justify our approaching them to reach an agree-
ment on releasing part of the 90% component of their subscription, I
feel, however, that the timing of the approach and the amount we ask

for should not be related to the accident that an Irish firm happens

to have received an order for goods included in an IDA credit, I believe
that if we are to obbain use of significant amounts of the 90% component,,
we should make an appeal on the basis of the hope expressed in paragraph 6
of the report to the Executive Directors on the Articles, "that the more
developed of these (Part II) countries s upon accepting membership in the
Association, or reasonably thereafter, will be in a position to release
at least some part of the 90% portion of their subscriptions.” The only
fair way to do this is to assess the position of the "more developed"
Part II members and decide which of them can reasonably be expected to
contribute to IDA's useable resources. To be effective, such an approach
should be fully supported by the Executive Directors, and we should be
able to show that we are dealing with Part II countries fairly, To base
release requests on the incidence of orders placed in the releasing counw
try is arbitrary, uncertain, and unfair,

3 A quick glance at the list of Part II members suggests that there
might be up to 15 countries with a combined 90% of not more than $45
million whom we could justifiably approach. Some of them have only re-
cently released their Bank "18%," and in any case we could expect to get
the 90% only over a period of years.

Lo A separate but related question is that of the release of the
90% for local use, If this subject is to be pursued actively, there

is a strong case for taking this up with the Executive Directors at the
same time, Since both questions should be prepared carefully and a
paper sent to the Executive Directors beforehand, I do not see that we
can raise the matter on Tuesday next.

SRCope :mmr
IDA g

cc: Messrs., J. Burke Knapp
R. W. Cavanaugh
M. M, Mendels



Form No. 57

TO:

FROM:

SUBJECT:

INTERNATIONAL DEVELOPMEN ' INTERNATIONAL BANK FOR | ‘ERNATIONAL FINANCE

ASSOCIATION RECONSTRUCTION AND DEVELOPMENT CORPORATION
OFFICE MEMORANDUM
Mr. Geoffrey M., Wilgon DATE: February 25, 196k
Francis R. Poor {\/\N Qx/x}‘
b !
Use of India's IDA 90% Subscription as \(Em :

Referred to in Mr. Cavanaugh's Letter
ff\ FV\{
(AW

1l. In Mr. Cavanaugh's letter to you in regard to the possi- '27/:\,
bility of using some of the rupee subscription of India to IDA, he
mentions three possibilities of things we might do to use rupees

for disbursements for goods supplied by India to beth IDA and Bank
borrowers.

A. Krishna Moorthi is securing a list of goods and
services India might be in a position to supply
IDA borrowers. It is proposed that this list be
distributed to Area Departments and the Technical
Operations Department with the thought that these
Departments might request IDA borrowers to invite
tenders from India suppliers, or otherwise explore
the possibility of acquiring goods in India.

B. Krishna Moorthi also suggests that we furnish the
Executive Director from India with a detailed list
of goods to be financed under each credit as soon
as such lists would be available. Such a list
could be used by the Government to follow up with
Indian suppliers and through feoreign office dele-
gations in the territories of the borrowers.

C. Krishna Moorthi is anxious to have Indian consultants
in the power, irrigation and industrial fields obtain
contracts under IDA credits.

2. I have discussed these proposals with representatives of
the Technical Operations Department and the Legal Department and with
the Disbursements Division of the Treasurer's Department. There
seems to be no legal reason why the suggestions made by Krishna
Moorthi could not be carried out. There were very strong feelings by
all concerned, however, that from a policy standpoint we should not
enter into the arrangements proposed.

3. As regards the distribution of a list of goods and services
India might be in a position to supply to borrowers, the Bank has
always taken the line that it cannot act as a promotion agent for
United States, Canadian and European suppliers. If we were to do
this for one member country we would have to do it for all, and if
we were to do this for some suppliers in a member country, we should
have to do it for all suppliers in that country. To do it for all
countries at the time loans or credits were being negotiated would
present numerous and complex problems that the Bank should not get into.



Mr. Wilson P o

L. To comply with our requirements for international compe-
titive bidding the borrower is required to advertise in local papers
and, if large contracts are involved, in one or more trade journals
abroad. The borrower also informs embassies, legations, or consulates
located in member countries of the Bank-IDA and Switzerland.

5. The feeling was expressed that in cases where Indian
suppliers do not have their own representation in borrowing countries
the Indian government through its commercial counsellors or consuls
in the borrowing countries should be in a position to know what was
going on and that the government should urge them to watch out for
Bank-IDA projects and assume a more active role in getting contracts
by obtaining the necessary information to enable a would-be Indian
supplier to submit a bid. This is the advice we have consistently
given to any supplier making inquiries about possible business.

6. As regards the proposal for making a list of goods avail-
able, there was also an unfavorable reaction. Normally "Lists of
Goods" are not prepared in great detail and there has been a tendency
in recent years to make the categories as few and as broad as possible
in order to avoid the necessity of frequent changes in the List of
Goods. (See Annex "A" for representative lists). As will be noted,
the list of goods is not a detailed shopping list but merely consists
of a few main categories which correspond to a summary of the type of
goods and services needed for a project and sets out the portion of
the Loan allocated to each category.

The Bank has always taken the position that it should not in-
fluence negotiations between its borrowers and their suppliers and to
that end endeavors to avoid any direct relationship with suppliers.
Should suppliers approach the Bank they are advised to contact the
borrower direct. There is considerable doubt whether the proposal to
distribute such a generallist of categories to Executive Directors
would be very helpful to suppliers and contractors in member countries,

7« The Technical Operations Department indicates that use of
Indian consultants has been limited. One consultant was used recently
but it is generally felt that consultants are not available. We would
welcome details of consulting firms in India who might be interested in
international business.

8. As you know, we have been requested by Part I--IDA countries
to submit information showing procurement from Part T funds in such
contributing countries. Canada, United States, Germany and Norway, to
mention a few recent cases, have felt the need for this information to
Justify requests to parliaments for additional IDA funds. As desirable
as it would be to have India's Part IT funds available, it would not be
desirable to take any action that would give one country a special
advantage over others, particularly when the other countries have put
up funds on a freely convertible basis.



Mr. Wilson -3

9. Finally, a review of releases of capital for purchases with-
in the country at present indicates that the use of funds so released
is very limited. Of the nearly $200 million equivalent of capital of
countries making such releases, about $157 million equivalent has been
released during the last 15 years for purchases within the country.

Of this amount only about $8 million (equivalent) is on loan,

10. Separate schedules are attached as Annex B to show those
countries that have made full releases to the Bank; partial releases;
and releases for procurement within the country; and no releases.
These tables compare Bank capital with IDA 90% subscriptions re-
ceivable as of November 8, 1963.

11. Since in the Bank releases for purchases within the country
have not been fruitful, an IDA program to have Part II countries make
releases will only be effective if such releases are on a convertible
basis, preferably in full but alternatively extended over a period of
time. This program would apply, no doubt, to those Part II countries
who have made full or partial releases to the Bank on a freely con-
vertible basis.

12, In the meantime, we have asked our disbursements division
to provide that any disbursements on IDA credits for procurement in
Part IT countries will be specifically called to our attention with
the view that the Part II country concerned will be requested to
release 90% IDA funds to make the payment.



IDA CREDIT NO, 28 IN

(Telecommunications Project)

ALL FOREIGN EXCHANGE EXPENDITURES DISBURSED

AGATNST USUAL DOCUMENTS

List of Goods

Items

Coaxial Cables

Subscriber Installations
Automatic and Trunk Exchanges
Open Wire Line Plant

Radio Plant

Railway Telecommunications

Telegraph, building and miscellaneous
equipment

Accounting consultants' services

TOTAL

In millions of
U.S. $§ equivalents

11.3
10.9
Te5
L0
3ok
3kt

1.3

0.2

$ L2.0



I.

iI.

11T,

V.

VI,

LIST OF GOODS

September 1k, 1962

IDA 27 IKDIA - Bombay Fprt Project

Equipment, materials and services for the four-
berth extension of Alexandra Dock, the Ballard
Pier extension, the new ferry wharf, five new
transit sheds, adjustments and extensions to

road and railway services, a pumping installation
at Alexandra Dock, and new cargo-handling equip-
ment for the expansion scheme facilities.

Equipment, materials and services for dredging
the main harbor channel to a depth of about
3L feet belaw Mean Low Water Spring Tides

Floating craft, including a drag-suction dredger
with 2,000 tons hopper, two grab dredger units,
one dock and six harbor tugs, four launches, and
a salvage cum water boat

Port equipment, materials and services, including

reorganization of electrical distribution system,

and electrification of other port facilities light
buoys, spare lock gates, ten diesel locomotives

mechanical cargo-handling equipment, improvements to

oil-handling facilities, spares for dock plant and
machinery and hospital equipment

Consultants' services including preparation of a
master plan for port development

Contingencies

TOTAL

(Amounts expressed
in U.S. dollars)

5,200,000,

1,800,000,

5,100,000,

3,900,000.

1,000,000,
1,000,000
18,000,000

This is a straight foreign exchange Credit disbursed against
normal import documentation for import goods,and contractors

and consultants' invoices in respect of services.



March 22, 1963

LIST OF GUODS % IDA 36 INDIA

Seventh Railway Project

Locomotives, locomotives components and parts, steel
and parts for wagons and coaches, rails, equipment for
signalling and electrification, other railway equipment
and materials, services, freight and other charges

Amount expressed in
U.S. § Equivalent

67,500,000.00

This is a straight import Credit disbursed against normal
import documentation.



LIST OF GOODS

IDA 20 SW

U.S. dollars

Bquivalent
1. Services of contrasctors and direct
costs of own forces for work on
the trans-Swaziland highway and
connections as follows:
A,  Ushoek-Mahlanya (including
Mbabane by-pass) 750,000,
B. Mahlanya-Point X (Mpaka) 850,000.
C. Point X - Nokwane and Point A. 336,000,
D. Nokwane O Namaacha and Mhlume 391,000,
E. Umbuluzi bBridge 110,000.
II. Engineering Consulatnts' fees and charges 120,000.
III. Contigency 2L0,000.
TOTAL 2,800,000,

This Credit is disbursed against a statement of Expenditures
of which we originally disbursed 67%, which was subsequently,
reduced to 58%



IDA CREDIT NO, 15 IN

(Punjab Flood Protection and Drainage Project)
List of Goods

(Amounts expressed in
Items U.S. $ equivalents)

o Draglines, tractors, trailers, compaction
equipment, workshop machinery and spare
parts 3,100,000

II. Other equipment, services and materials for
parts A and B of the Project 6,600,000

TOTAL $ 10,000,000

NOTE: Category I - represents expenditures in foreign exchange which
will be disbursed against usual documents.

Category II - IDA disburses 0% of local currency expenditures
against an unsupported statement of expenditures.



LIVESTOCK PROJECT

List of Goods
CREDIT NO. L7-PA

United States Dollar

Equivalent
1. 75% of loans for ranch development 3,300,000
2. loans to contractors for machinery 200,000

3. Technical services including transport and
equipment 100,000

Total 3,600,000



PARAGUAY ROAD CONSTRUCTION AND MAINTENANCE PROJECT

EMBAJADA DEL PARAGUAY
WASHINGTON, De Ceo

CREDIT NO, 12-PA

ASUNCION (PARAGUARI ) TO ENCARNACION HIGHWAY

Categogz

1)
2)
3)
L)

Construction of Highway Noe 1 ceecesccsccecse
Equipment for maintenance eeeseeececscscccscs
Consulting engineer?!s fe€s seeccceccsceccsscce
ContingenciesSceeesessessssccscecccssssscccces

TOTAL U, S. $

U.S. Dollars

L, 200,000
1,100,000
125,000

275,000

6,000,000



LIST OF GOODS

CREDIT NO. 31-ES

to be financed out of the proceeds of the
Credit, Third Highway Project between
Republic of El Salvador and International
Development Association,

Category U.S. Dollar Equivalents

Part A,

1. Construction Contracts 5,500,000
Part B.

1. Maintenance Equipment 285,000

2. Spare Parts | 40,000

3. Maintenance Operations 250,000
Part Ce

1. Consultants 700,000
Unallocated 1,225,000

8,000,000



INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOFPMENT

\ INTERNATIONAL DEVELOPMENT ASSOCIATION

tatu Capit IEBRD

(Expressed in Million U,S.$ Equivalent)

g 1. 8. R By i D, Ao
Fully Released and Freely  Total 18% Capital 90% Subscription |
Available to I??-D on Con- (J\J.l released) -%Zigiﬁrmgfi'ggg __
4 Australia 48400 144529
I Austria 9,00 30629
I Belgium 40450 "
I Canada 67450 274237
I Denmark - 15,60 64293
Ecuador 1,15 o468
Ethiopia 0490 «360
I France 94450 38,131
I Germany 9450 ' 38,131
Honduras ! 0450 o216
I Italy 32,40 13,075
I Japan 59490 _ 24,4185
Lebanon 0,80 ‘ 324
I Luxembourg 1,80 13
Malaysia : 4450 1,814
Mexico 15,60 64293
I Netherlands 49450 : 19,973
I Norway 12,00 " 4838
Panama «036 <014
| Peru 3420 14274
|
|
ﬁ
I




C
Fully Released and Freely
Available to IERD on Con-

I, B. Re D

Total 18% Capital
(A1l released)

I, D, A.

goi'subucription
eceivable as of
November 8, 1963

yertible Basis:
I South Africa
Sudan
I Sweden
I United Kingdom
3 United States

Totals

18,00 74265
1,80 I
18,00 74265
234400 %ek2l
571450 2304609
1,3954186 541,071




. N e

Coun

Partially Released and
Freely Available to
IBRD on Convertible Bagis

Argentina
Ceylon
Colombia
Costa Rica
El Salvador
Finland
Ghana
Guatemala
Iceland
India

Iran
Ireland
Kuwait
Libya
Philippines
Spain
Thailand
Uruguay

Venezuela

Totals

B. R.

D.

I. D. A..

Balance

90% Subscription

Total Released (No release Receivable as of
18% Capital and on loan unless noted) November 8, 1963
33460 1,00 32460 13.558
5040 0454 4e86 2.182
8e40 3440 5,00 1/ 24542
0.72 0.36 0436 144,
0454 0.18 0436 216
6480 6440 40 1/ 24758
4e20 2470 1.50 | 1.699
0472 0436 036 «288
1e35 0.18 117 072
72400 22,60 2/ 4940 2/ 29,052
8410 6400 2,10 34269
540 Le'T5 b5 )/ 2,18
600 1,50 Le50 L/ 2,419
1.80 0460 1420 oTR7
9.00 2470 6420 ; 34629
18,00 7420 10.80 1/ 7265
540 2430 3,10 2,182
1.90 1.90 3/ *
12460 1490 10,70 *
201493 64467 137426 74418,




Country

Available for
Purchaseg Wit

Country:

Burma
China ,

Greece

Israel
Korea
Pakistan
Paraguay
Turkey
Viet-Nam

Yugoslavia

Totals

I. B.

R.'

D.

I, D, A.

Portion

90% Subscription

Total released which Balance Receivable as of

18% Capital Released __is on loan re November 8, 1963
3460 1e25 1.00 235 1.454
67.50 6750 L/ - 21,787
4650 225 5/ 2425 1.814

74

135 130 o 1.10 25 54T
3.00 3400 2490 14210
2430 2430 - +907
18,00 18,00 20 74265
0450 o126 - o374 «216
10440 7470 - 2470 44176
2470 2,30 8/ - 40 1,087
9460 1.85 9/ 1.70 7675 24909
123445 107.376 6490 16.074 436372




~ Afghanistan

Algeria
Bolivia
Brazil

Burundi

Cameroon

Oentrgl African Republic
Chad

Chile

Congo (Brazzaville)

Congo (Leopoldville)

- Cyprus

. Dahomey

Dominican Republic

~ Gabon

. Guinea

Haiti
Indonesia
Ivory Coast
Jamaica

Jordan

1. B. R .

5e

I. D. Av. ;

Total 18% Capital

ease

247
72
1.9
3346
1.35
1.8
0.9
0.9
Bel
0.9
5el
1.35
0.9
0.7
0.9
1.8
1.35
19.8
1.8
2ok
135

90% Subscription
Receivable as of

November 8, 1963

o727
2,902 10/
763
13.558
oS4T

360 10/

0360 10/
24542

« 360
2175

54T

. 360

+288

«360 11/

oS4

o727

«216

(continued)



Country

No release (cont'd.)
Kenya

Laos

Liberia

Malagasy Republic
Mali

Mauritania
Moroceo

Nepal”

New Zealand
Nicaragua

Niger

Nigeria

Portugal

Rwanda

- Saudi Arabia

Senegal

Sierra Leone

- Somall

Syrian Arab Republic
Tanganyika
Togo

I. B. R. DI

Total 18% Capital
elease

2997
0.9
1le35
1.8
1.56
9
6e3
049
15.0
05
0.9
640
Te2
1.35
646
340
135
le35
1.8
340
1.35

I. Do Al

90% Subscription
Receivable as of

November 8, 1963

14210
<360 11/
oS4T
o727
626 11/
360
24542
360

216
360
24419
%
54T
24664
14210 ’
<547 20/
54T
o684
1.210
54T

(continued)

6.



Country
No release (cont'ds)

Trinidad and Tobago
Tunisia
Uganda
United Arab Republic

Upper Volta

Totals

I. B. R. D.

Total 18% Capital

Te

I. De A,

90% Subscription
Receivable as of

(No_release) November 8, 1963
2e4 #
267 1.087
340 1.210
9.6 3,658
069 « 360




-4~

o

E B verguw g

FOOTNOTES

Balance being released in instalments in dollars,

Entire 18% released; $21,6 million convertible into any currency; $5044
million for purchases in India,

Entire 18% to be paid and lent in dollars in semi-ennual instalments of
$189,000 through September 30, 1967, Instalments due and not paid to

UusS.$ equivalent $982,206 released immediately, Balance released subject

- to consultation,

$2.25 million released subject to consultation,

See Footnote 2/.

Convertible into currencies of E.P.U. area,

Released for purchases in Viet-Nam subject to consultation,

$1.85 million released for purchases in Yugoslavia, subject to use of
two dinars' worth of transferable currency for each 18% dinar used,

Arrangements are in process for settlement of instalment due November
8, 1963,

Instalment due November 8, 1963 not yet collected,

Not a member of International Development Association,

Treasurer's Department
Finance Division
Fetruary 17, 1964
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‘ INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

I INTERNATIONAL DEVELOPMENT ASSOCIATION

: tatu Capit IERD

(Expressed in Million U.S.$ Equivalent)

| Lo I, By Re Do Lo D, ks

| Fully Released and Freely Total 18% Capital 90% Subscription

: Available to ImD on Con=- (A1l released) %gggggglg’agggg :

; Australia 48400 144529

li Austria 9400 34629

l% Belgium 40450 "

i Canada : 67450 274237

1 Denmark - 15460 64293

? Ecuador 1,15 o468

Ethiopia 0490 ' S =

{J Freance 9450 38,131

! Germany 9se 50 . 38,131

! Honduras ) 0.50 | .216

lE Italy 32,40 13,075

’ Japan 5990 , 24,6185

I Lebanon 0.80 : @324 s
Luxembourg 1,80 *

l Malaysia : 4450 1,814 -

: Mexico 15,60 64293
Netherlands 49.50 _ 19,973
Norwey 12,00 ' 4.838
Panama #036 «014

| Peru 3420 1e274 -

|

ﬁ

|
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I. B.. Re D, I, D, A.

Total 18% Capital 30% Subscription

A eceivable as of
(A11 released) Noveaber 8, 1963

Country
Fully Released and Freely
! Available to IERD on Con-

vertible Basis:

South Africa 18,00 ‘Te265

Sudan 1,80 o727

| Sweden 18,00 79265

l United Kingdom 234400 Ve i21

| United States ' 571450 2304609

| Totals 1,395.186 5414071
|
I



Coun

Partially Released and
Ezg.n'x A}:ﬂj |§bI§ 1‘&

3.

IBED on Convertible Bagis

Argentina
Ceylon
Colombia
Costa Rica
El Salvador
Finland
Ghana
Guatemala
Iceland

India

Totals

I B. Re Do I. Ds A
Balance 90% Subscription
Total Released (No release Receivable as of
18% Capital and on loan unless noted) November 8, 1963
33460 1,00 32460 13,558
5e40 0e54 4 e86 2.182
8440 3440 5,00 1/ 2u542 &
0.72 0436 0e36 I V.
0454 0.18 0436 o216 < v
680 6420 40 1/ 24758
4420 2.70 1.50 1.699
0,72 0436 0436 A08 it
135 0.18 117 072 -
72,00 22,60 2/ 49.0 2/ 29,052 .~
8410 6400 2,10 34269
5e40 LeT5 65 U/ -7 -
6400 1,50 4e50 L/ 2,419
1.80 0.60 1.20 o127 »
_ 9.00 2,70 6430 3.629
18400 7+20 10,80 L/ 74265
540 230 3410 2,182 ’
1.90 1.90 3/ *
12460 1.90 10,70 »
201,93 6467 137426 740184




I. B.

Re - Do

4-

I. De A.

Portion

90% Subscription

Country ﬁ Gapi Released reie;iidlzi;;ch !&231;211;:;5@) Ramxczim_bvgbzlg, als%og
Available for
Purchaseg Within
Country:
Burma 3460 1425 1,00 Re35 15
China 67.50 67.50 L/ - PR o B
Greece . 4 e50 2425 i/ 2625 1.814
India &/
Iraq 1e35 1.0 7/ 1.10 25 ST
Israel y 3.00 3,00 2490 100 &
Korea : 2430 2420 - «907
Pakistan 18,00 18,00 «20 7265 : ¢
Paraguay 0450 «126 - o274 «216
Turkey 10440 770 - 2,70 4176
Viet—Nam 2470 230 8/ - o0 1.087
Yugoslavia 9460 1.85 9/ 1.70 775 2,909 s

Totals 123445 107,376 6490 16,074 43e372




5

IU Bo Rl Dl In D. A. )

! - 90% Subscription
! Total 18% Capital Receivable as of
—(No release)

(continued)

Country e
} eleage:
i  Afghanistan 247 727
| : Algeria ' 72 2.902 10/ 7
| Bolivia 1.9 #7763
i Brazil 33.6 13.558 :
1 Burundi 1.35 o547
. ‘Cameroon 1.8 *
! Centr;l.l African Republic 049 «360 10/
r Chad 0.9 «360 10/
Chile 84/ 2.542 /
Congo (Brazzaville) | 049 360
’ Congo (Leopoldville) ' 5ek 2,175
-Cyprus 1.35 oS4T
! . Dahomey 049 «360
~ Dominican Republic 047 288
! Gabon 049 %0 1/
. Guinea 1.8 *
Haiti i : 135 «S4T
‘odonesia 19.8 »
Ivory Coast 1.8 o727 r)
Jamaica 24 *
{ Jordan ‘ 1435 216 7
|
i



Country

No release (cont'ds.)

Kenya

Laos

Liberia

Malagasy Republie
Mali

Mauritania
Moroceo

Nepal’

New Zealand

Nicaraguna

Niger

Nigeria
Portugal

Rwanda

- Saudi Arabia

Senegal

“Sierra Leone

- Somali

Syrian Arab Republic
Tanganyika
Togo

I. B, R. D.

Total 18% Capital
elease

2997
0.9
1.35
1.8
1.56
9
6e3
049
15.0
0e5
0.9
6.0
72
1.35
646
340
1.35
1.35
1.8
340
1.35

6o

I. D. A.

90% Subscription
Receivable as of

November 8, 1963

1210
%0 11/
o541
727
626 11/
« 360

2542
360

216
360
2419 !
™
54T
2466/, )
1.210 )
547 10/
o547
68
1.210 ?
o547

(continued)



Country
No_releage (cont'ds)

Trinidad and Tobago
Tunisia

Uganda

United Arab Republic

Upper Volta

Totals:

I. B« Re Do

Total 18% Capital

Te

I. D. A,

90% Subscription
Receivable as of

eleage November 8, 1963
2;4 #*
D

27 1,087 >
3.0 1210 )
9.6 34658 9
0.9 .360

182,107 514337




-
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E B vergu g

FOOTNOTES

Balance being released in instalments in dollars,

Entire 18% released; $21,6 million convertible into any currency; $50.4
million for purchases in India,

Entire 18% to be paid and lent in dollars in semi-annual instalments of
$189,000 through September 30, 1967, Instalments due and not paid to

U.S.$ equivalent $982,206 released immediately, Balance released subject

. to consultation,

$2.25 million released subject to consultation,

See Fontnote 2/

Convertible into currencies of E.P.U. area,

Released for purchases in Viet-Nam subject to consultation,

$1.85 million released for purchases in Yugoslavia, subject to use of
two dinars' worth of transferable currency for each 18% dinar used,

Arrangements are in process for settlement of instalment due November
8, 1963,

Instalment due November 8, 1963 not yet collected,

Not & member of International Development Association,

Treasurer's Department
Finance Division
Fetruary 17, 1964
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INTERNATIOf AL nEvELoPMEﬁ’ mﬁ!ﬁ?ﬂATIONAI BANK FOk
ASSPCIATION CTION AND DEVELPMENT

OFFICE MEMS}EANDUM A/&

TO: Mr. Geoffrey M. Wilson DATE: December 6, 19

‘b’ “ufdb‘f‘L ‘\\H___-——"'—’-‘M

ERNATIONAL FINA
CORPORATI

FnRM No, 57

FROM: Robert W. Cavanaugh et
— ke %) Lyt B
Al br =
SUBJECT: 18%

The review of the 18% situation with each of the Area Department
Directors has resulted in the following:

(1) Area Directors will immediately request releases to
be made available as soon as possible:

(in millions
of dollars)

N b

China $6? .50_ e (t' v (/ /
Costa Rica 0.36
Cyprus 1.35
El Salvador 0.36
Gabon 0.90
Ghana 1.50
Iceland 1,17
Iraq 0.25
Jordan 1.35
Nicaragua 0.50°
Philippines 6.30
Thailand 3.10
Venezuela 10,70
Total $95.3L

(2) Area Directors will request releases when lending
operations make approach appear more fruitful:

(in millions
of dollars)

Chile $ 8.40
Dominican Republic 0.70
Greece L.50
Guatemala 0.36
Iran 2.10
Ivory Coast 1.80
Jamaica 2.40
Nepal 0.90
New Zealand 15,00
ﬂiiiiéil ?:gg~ ey ay e, 2ady Hilont
Saudi Arabia 6.60
Senegal 3.00
Sierra Leone 1.35
Trinidad & Tobago 2.40
247




Mr. Geoffrey M. Wilson -~ 2

The remaining countries who have not released their 18% for
lending are believed to lack foreign exchange or our relations are
such that an approach at this time or in the near future would not
be useful. As you requested we will keep this matter under review.

ccs Mrs
Mr.
Mr.
Mr.
Hr.
Mr.
Mr.
Mr.
Mr.

Woods
Knapp
Cargill
Cope
Moussa
Reid
Schmidt
Poore
Rutland “/

RWCavanaugh:emk



INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

INTERNATIONAL DEVELOPMENT INTERNATIONAL FINANCE
ASSOCIATION CORPORATION

OFFICE OF THE PRESIDENT



INTERNATIONAL BANK FOR
RECONSTRUCTION AND DEVELOPMENT

INTE IONAL DEVELOPMENT INTERNATIONAL FINANCE
. RNAISSOCMTION CORPORATION

OFFICE OF THE PRESIDENT

February 10, 196,

Mr. Woods:

The Finance Division of Treasurer's
Department is responsible for the compilation
of attached summary dealing with the
availability of the 9% capital. The head
of that division is Mr. Walter Rutland
who has been with the Bank for many years.

Francis Poore says that if you
want to talk with Walter Rutland about
this statement, he (Francis Poore) would
like to be present.



A a 4 k| t

(As of December 31, 1963)

SUMMARY
™ A summary of the availability of 18% capital for lending is as
follows:
(in million $ equivalent)
On Loan 1,462,0
Usable by December 31, 1968 284l 1,490.4
Not yet released, or released
but without a use in sight 409.3

Total 18%  1,899,7

The totzl 18% cepitel on loan and usable is thus $1,490.4 million compared
with $1,482,6 million at June 30, 1963, showing an increase of $7.8 million
during the six months period, The increase is the result of releases by
Kuwait ($6 million) and Libya ($1.8 million),

2e Attached is a detailed stetement together with a chert, showing
the aveilability of the 18% capital,

"f‘._ ﬁ?::‘r' ) _'I
n <t ? {
;{‘fv [ P
: :Il.|’r - .I - ’ It ,-Z ‘-_'. 4 ..' -“-. {
Attachments | iy ¥ /1 ¥
: ) i 4 o~ o
Vi al] —
\| W I
p
2/
-
Treasurer's Department
Jamuary 1964
T,

' 45‘\?‘3\'

g ALY

Nt

" '\\x.& 4 \«f
\{\k P o e, )
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A Capit

(in million U,S.$ equivalent; disbursements
as of December 31, 1963; figures in parentheses refer to total 18%)

On Loan  Usable  Balange
Afghanistan ($2.7 million)

No release, e - 27

Mgeria ($7.2 million)

No release, — - Ta

Argentina ($33.6 million)
ya Entire 18% released in five annual installments of $6,719,000 through

€ January 1, 1966 on convertible basis, subject to consultation on con-
version, Release suspended, 1.0 s 32,6

Australia ($48,0 million)
Entire 18% released, convertible into any currency, 48,0 - —
Austria ($9.0 million)

Entire 18% released, convertible into any currency, 9,0 - ——

Belgium ($40.5 million)

Entire 18% released, convertible into any currency, 140.5 - o
Bolivie ($1.9 million)
f No release, - - 1.9
Brazil ($33.6 million)
No release, - - 33.6
Burma (3.6 million)
., g $1.25 million released for purchases in Burma, 1,0 — 2.6
Burundi ($1.35 million)
No release, ; e — 1.35
Cameroon ($1.8 million)
No release, - - 1.8
Canada ($67,5 million)
Entire 18% released, convertible into any currency, - 675 e e
Central African Republic ($0,9 million)
No release, - -_ 0.9

Cevlon ($5.4 million)
- Original 18% ($2,7 million) released in snnuel installments of $540,000
Jamiary 1, 1958 through January 1, 1962, on convertible basis, subject
to consultation on conversion, Release suspended, 0.5 e 4e9
Chad ($0.9 million)

No release, -_— e 0.9

Chile ($8.4 million)

" No release, - i 8.4
China ($67.5 million)

‘Golombia ($8.4 million)

Entire 18% to be paid and lent in dollers in semi-anmual (January and July 1)

|
/f o :p- No release, - — 6745
| installments of $840,000 through December 1, 1966, 245 549 —

Explanation:

On Loan: Disbursements less repayments at December 31, 1963, No account has been taken of 18% used for edministre-
tive expenses,

Usable: All convertible releases usable before December 31, 1968 and all tied releases for which the Bank has a
specific use in sight under existing loans,

Balance: Capital not yet released, or released only subject to consultation, or so restricted that the Bank does
not have & use in sight,
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On Loan  Usable  Balance

Congo (Brazzaville) ($0.,9 million)
No release, . - 0.9
CGongo (Leopoldville) ($5.4 million)
No release, - - 5.4
Costa Rica ($0,72 million)
7 original 18% ($360,000) paid and lent in dollars, 036 e 0436
Cyprus ($1.35 million)
No release, - -_ 1.35
Dahomey ($0,9 million)
No release, - - 0.9
Denmark ($15.6 million)
Entire 18% released; unused balance immediately available for purchases in
Denmark, or for conversion into any currency on Jamuary 1, 1964. 1hed 1.2 -
Dominicen Republic ($0.7 million)
No release, - s 0.7
Ecuador ($1.15 million)
Entire 18% paid and lent in dollars, 1.15 - -
EL Salvador ($0.54 million)
’/ Original 18% ($180,000) paid and lent in dollars, 0,18 s 0436
Ethiopia ($0.9 million)
Entire 18% paid and lent in dollars, 0.9 i —
Finland ($6.8 million)
Entire 18% released; unused balance availsble for purchasesin Finland or for
conversion into any currency at rate of $1 million a yesr, 5.4 2.4 e
France ($94.5 million)
Entire 18% released, convertible into any currency, 945 e e
Gabon ($0.9 million)
No release, - - 0.9
Germany ($94.5 million)
Entire 18% released, convertible into any currency, 945 o e
Ghana ($4.2 million)
3." Original 18% ($2.7 million) released, convertible into any currency. 2.7 i 1.5
Greege ($4.5 million)
Half of 18% releassed subject to consultation, - — beb
Guatemela ($0,72 million)
7 Opiginal 18% ($0.36 million) paid snd lent in dollars, 0.36 - 0.36
Guinea ($1.8 million)
No release, e — 1.8
Haiti ($1.35 million)
No release, - — 1.35
Honduras ($0.5 million)
Entire 18% paid and lent in dollars, 0.5 - -
Iceland ($1.35 million)
Originel 18% ($0.18 million)paid and lent in dollara, 0,18 — 107

India ($72.0 million)

!;.ﬁf_ Entire 18% released; $21.6 million convertible into any currency; $50.4
{ million for purchases in India, 2,7 e 5043



3.
On Loan  Usable Balance
Indonesia ($19,8 million)
No release, : - - 19.8
Iran ($8,1 million)
- Original 18% ($6,0 million) released, convertible inte any currency, 6.0 o 2,1

Irag ($1.35 million)

% Original 18% ($1.1 million) released, convertible into currencies of the
© EMA area, 1.1 e 0425

Ireland ($5.4 million)
Entire 18% released end available in esnnual installments of $650,000

through January 1, 1965, convertible into any currency. 4al 1.3 -
Zsrael ($3.0 million)
&,
I Entire 18% released; umused balance availasble for purchases in Israel, 2.8 0.2 -

Italy ($32,4 million)
Entire 18% released, convertible into any currency, 32.4 e —

Ivory Cosst ($1.8 million)

No release, — - 1,8
Jemaica ($2.4 million)
» No release, - -_— 26k
Japan ($59.9 million)

Entire 18% released, convertible into any currency, 59,9 o e
Jordan ($1,35 million)

No release, - — 1,35

Korea ($2.3 million)
Entire 18% released for purchases in Korea, — - 2.3

Kuweit ($6.0 million)
Entire 18% released and available in semi-annual installments of §l.5

million through April 15, 1965, convertible into any currency, 1.5 heb -
Leos ($0.9 million)

No release, - - 0.9
Lebanon ($0,8 million)

Entire 18% paid and lent in dollars, 0.8 e -
Liberia ($1.35 million)
. release, — -— 1.35

Libya ($1.8 million)
Entire 18% to be paid and lent in dollars in anmual installments of $0.6

million through December 1, 1965, 0.6 12 e
Luxembourg ($1.8 million)

Entire 18% released, convertible into any currency, 1.8 - =
Malagasy Republic ($1.8 million)

No relesase, == — 1.8
Maleysia ($4.5 million)

Entire 18% released, convertible into any currency, Leb — i

Mali ($1.56 million)

No release, - — 1,56
Mauritania ($0.9 million)
No release, e — 0.9

Mexico ($15.6 million)

Entire 18% released for purchases anywhere; preference to be given to
Latin American borrowers, 15,6 - e



Morocco ($6.3 million)
&

/72No release,
Nepal ($0.9 million)
No release,
Netherlands ($49.5 million)
Entire 18% released, convertible into any currency.
New Zealend ($15.0 million)
?- No release,
Nicaragua ($0,5 million)
: No release,
Niger ($0.9 million)
No release,
Nigeris ($6.0 million)
}' No release.
Noruay ($12,0 million)
Entire 18% released, convertible into any currencys
Pakistan ($18,0 million)
|Fe Entire 18% available for purchases in Pakistan,
Papaga ($36,000)
Entire 18% paid and lent in dollars,
Paraguay ($0,5 million)
) Fe $126,000 released for purchases in Paraguay,
Peru ($3.2 million)
BEntire 18% paid and lent in dollars,

Philippines ($9.0 million)

> Originel 18% ($2.7 million) paid and lent in dollars,

Portugel ($7.2 million)

?' No release,
Ewanda ($1.35 million)

No release,

Saudj Arabis ($6.6 million)

> No release,

Senegal ($3,0 million)

No release,

Sierra Leone ($1.35 million)

No release,

Somalia ($1.35 million)

No release,

South Africa ($18,0 million)

Entire 18% released, convertible into dollars and sterling.

Spain ($18,0 million)

Entire 184 released and available in anmual installments of $3,6 million
through October 1, 1966, convertible into any currency,

Sudan ($1.8 million)

Entire 18% released, convertible into any currency,

4945

12.0

0.2

0e 04

3e2

2e7

18,0

7.2

1.8

10.8

0.9

15,0

0.5

0.9

6¢0

17,8

0.5

63

Te2

1.35

6eb

3.0

1.35

1.35



5e

Sweden ($18,0 million)
Entire 18% released, convertible into emy currency,
Syrian Arab Republic ($1.8 million)
No release,
Tanganyika ($3.0 million)
/7€ Mo release,
Thailepd ($5.4 million)
. / "f'_"'eriginal 18% ($2.3 million) paid and lent in dollers,
Togo ($1.35 million)
No release,
Irinided and Tobago ($2,4 million)
No release,
Tunisie ($2.7 million)
:i-—-‘ No release,

Turkey ($10.4 million)

/70 Originel 18% (§7.7 million) released in ennuel instellments of $1.8 million

for purchases in Turkey.
Ugenda ($3.0 million)
No release,
United Arab Republic ($9.6 million)
h,‘ / :N(; release,
United Kingdom ($234.0 million)
Entire 18% released, convertible into any currency,
United States ($571.5 million)
Entire 18% released, convertible into any curreney.
Upper Volte ($0,9 million)
No release,
Uruguay ($1,9 million)

Entire 18% to be psid and lent in dollers in semi-annuel installments
of $189,000 through September 30, 1967.

Venezuels ($12,6 million)
:"”' Original 18% ($1,9 million) released, convertible into any currency
Viet-Nam ($2,7 million)

Qriginal 18% ($2.3 million) released for purchases in Viet-Nem,
subject to consultatione

Yugoslavia ($9.6 million)

“L- $1.85 million released for purchases in Yugoslavia, subject to use of
¢ two diners! worth of transferable currency for each 18% dinar used,

Total 18%: $1,899,7 million

On Loan Usable Balance
18,0 - e
— - 1.8
- — 3.0
23 —_— 3.1
— — 1,35
e - 2.4
- - 2,7
&5 - 1044
- i 3,0
— - 9.6
2340 — e
5715 - -
— —— 0,9
s 1.9 s
1.9 — 10,7
-_— - 2,7
17 o 749
1,462,0 2844 409,3
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AVAILABILITY OF 18% CAPITAL - TO DECEMBER 31, 1968

INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT

TOTAL
18%

ON LOAN (A)

USABLE (B)

l BALANCE (C)

BN O (]

IN MILLIONS OF DOLLARS

571.5 UNITED STATES......
234.0 UNITED KINGDOM ... ..
C

59:9 JAPAN . ;i e
49,5 NETHERLANDS. ......
48.0 AUSTRALIA . ........
BELGHIM ...........

BUSTRIA L o aiins
MALAYSIA ., ........
PERU

8 ECUABOR . o ovu vaen

owmw—mmmwOOmobh&

4 PANAMA. . . ........

2 COSTA RICA
2 GUATEMALA . i
TEHAMEAND, . .6 G s
4 EL SI\LVADOR .......
INDIA Sis it
PHILIPPINES. . ... ....
BURMA s
YUGOSLAVIA . . ... ...
MENEZUELA . .. ooe s
5 ICELAND .
CEYEON. . e v viemes
ARGENTINA . . .......
PAKISTAN. . . « v uvsvas
CHINR - . o svis sy
BRALIL . 2050 sveasas
INDONESIA . ... ......
NEW ZE&LAND
URKE

ummmoom&ﬂﬂm—uwobmohmmo

BLGERIA . o v n win iaincs
PORTUGEL. ... . ..o v
SAUDI ARABIA. . .....
MOROCCO. . . ........
MIGERIA . . .cooninviis
CONGO [LEOPOLDV{LLE}
SENEGL\L S
TANGANYIKA ... ... ..

UG

ﬂFGHANlSTAN .......
TUNISIA. A
VIET-NAM. .. .......
JAMAICA . . . ........
TRINIDAD & TOBAGO . ..

IVORY COAST.
MALAGASY REP..
SYRIAN ARAB REP.

SOMALIA, . ........

o aa®

TOGO

CENTRAL AFRICAN REP.
CHAD .
CONGO (BR&ZZAVILLE)

NIGER .............
UPPER VOLTA .......
DOMINICAN REP.......
NICARAGUA .........
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EXPLANATION

EXISTING LOANS.

A.ON LOAN: DISBURSEMENTS LESS REPAYMENTS AT DEC. 31, 1963, NO ACCOUNT HAS BEEN TAKEN OF 18% USED
B. USABLE: ALL CONVERTIBLE RELEASES USABLE BEFORE DEC. 3l, 1968, AND ALL TIED RELEASES FOR WHICH

FOR ADMINISTRATIVE EXPENSES.
THE BANK HAS A SPECIFIC USE IN SIGHT UNDER

C. BALANCE: CAPITAL NOT YET RELEASED, OR RELEASED ONLY SUBJECT TO CONSULTATION OR SO RESTRICTED THAT THE BANK DOES NOT HAVE A USE IN SIGHT.
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