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The information so far received from the Turkish Govermnent,
together with all public information we now have on the Turkish
debt, has not been sufficiently clear on a number of items to
justify complete confidence in the figures shown in this study.
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History of External Debt Payments of Turkey

Between 1875 and 1877 Turkey defaulted on several external loans.
In 1875 it was announced that only 50% of the interest on foreign loans
(outstanding in the zmount of about U.S. $1 billion) would be paid in
cash. The remainder would be paid in 5% certificates maturing in five
years. The following year the issuing of the certificates was discon-
tinued and the service of the entire debl, with the excepiion of three
loans, went into default., An adjustment in 1881 provicded for the
creation of the Ottoman Public Debt Administration, as an agency of the
foreign bondholders, to collect and administer the revenue pledged for
the service of the debt., Under this adjustment the debt was recuced
(42%) from £252,801,805 to £106,437,234. A minimum of 1% was fixed
as interest on this sum, to be increased in the event that funds
became available, A further adjusiment of the debt was made in 1903,
reducing capital from 30 to 62-1/2% btut increasing the rate of ine
terest to 4%, payments being made to 1914. In 1914, vhen Turkey
entered lforld Viar I, all payments ceased on the external Turkish debt,
then estimated at par of £152 million, of which 62% vas held in France
and 29% in Germany; most of the remainder vas held in Great Britain,
the Netherlands and Belgium,.

Between 1920 and 1922 the Debt Council was able to make some small
payments, from accumulated funds, on coupons that matured between 1915
and 1920, In 1924, by the Treaty of Lausanne, the territories delached
from Turkey as a result of Vorld Var I were called upon to contribute
to the Ottoman debt, which at that time ves established at &I131,666,299.
The new Turkey was responsible for about 65% of this sum. Negotiations
were begun for the resumption of service and a final agreement was
reached in 1928, providing for payments of ammuities starting with
LT2 million ($8,820,000) in 1929 and reaching &T3,400,000 ($14,994,000)
in 1952,

In 1930, due to financial difficulties, Turkey reduced its ser=
vice remittances to one-third of the contractual amount, Illew Turkish
bonds, bearing interest at the rate of 7—L/2%, vere issued in the
amount of 962,636,000 francs, On April 1, 1936, it was armounced
that the bondholders would receive, during the 5 years, only half of
their payments in cash, while the other half was to be provided in
Turkish liras to be used for the purchase of produets to be sold in
France for the account of the erecitor,

Prior to World War II, %he Turkish Governmaent, considering the
possibility of a long world war, had signed seversl credit agreements
with the governments of Great Britain and France vith the object of
stabilizing its currencies, increasing the possibility of external
payments and equipping the army. Also, during the war, a 100 million
mark loan was concluded with Germany for supplies of war. The net
result of these and other loans was a three~fold increase in the
internal and external debt of Turkey.

Following the currency readjustment, executed in September 1946
with the object of averting the differences between the internal and
external purchasing power of the Turkish ecurrency, the debis payable
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in foreign currencies have increased clmost in proportion to the de-
valuation (117%). On the other hand, vith the surplus acquired by
revaluing the gold held by the Central Bank, necrly 280 million liras
of floating debts were redeermed and some other floating debis were
consolidated, Thus an important part of the floating debt, which
amounted to 853 million Turkish liras and once constituted the most
important part of the public debt, was liguidated.

Direct External Bonded Indebtedness of the Turkish Govermnent

The major portion of the Turkish Govermment's direct external
bonded debt in the past few years has consisted of the 7=-1/2% Conversion
Loans of 1933, These obligations were issued in exchange for that por=-
tion of the debt of the former Ottoman Eapire vhich vas assumed by
Turley in accordance with provisions of the Treaty of Lausamne of 1924,
The bonds were denominated in French francs but were also payable in
other currencies at prevailing rates of exchange, Full service was
naintained on this issue only until 1936 when, under the Franco-
Turkish agreement of that year, boncholders, with the exception of those
in Germeny and Turlkey, were to receive payment of only half of the
interest due in French francs and the remainder in Turkish pounds to
be used for purchase of Turkish goods, This agreement was modified
in 1938 to provide for all payments in Turlish currency to be used in
merchandise operations, In 1940, by unilateral action, Turkey withdrew
recognition of the Council of the Repartitioned Public Debt of the
Forner Ottoman Empire and suspended further service on the obligations.
Subsequently, in 1943, Turkey announced its intentions of compulsorily
redeeming the issue plus interest arrears vithin ten years with total
paynents of £2,9.4, 668,75 French francs or 41,44 Swiss francs per
500 frane bond., After the devaluation of the franc in December 1945
the pound sterling and Svuiss {ranc equivalents in the redemption offer
were reduced to £1.8,3 and 23.40 Sviss franes. Since 1943 improved
terms have been offered for limited periods to bondholders in England
(24..5.0), Switzerland (65 Swiss francs), France (866 French francs),
and Delgiun (E4.5.0)s The period for acceptance of these improved
offers has nov expired. Boncdholders who did not accept and those in
countries where the improved offer vas not made (lietherlands, Italy,
etc.) have now, apparently, only the possibility of redemption at the
prices prescribed in the compulsory offer of 1943. The Turkish Covern-
ment's official report does not list this bond as now outstanding.

The Izmir-Kasaba 7=-1/2% bonds were issued in 1934 in payment for
acquisition by the government of the Ottoman Izmir and Kasaba Ry. Co.
under agreement of liay 26, 1934, The bonds were denominated in French
francs but were also payable in other currencies at prevailing rates
of exchange. The subsequent history of this oblipation is the same as
that of the 1933 7-1/2% iscue except that redemption offers have provided
for payment per 500 franc bond of &3.,0,0 to British holders, 30 Swiss
francs to Swiss holders, and 550 French francs to holders in France,
Available sources do not report any bonds of this iseue as still oute-
standing,

The Aydin Railway 7-1/2% bonds of 1935 were issued in payment for
the acquisition by the government of the Ottonan Rajlway from Izmir to
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Aydin under an agreement of May 1, 1935. The bonds were denominated
in pounds sterling but were also payable in other currencies at pre-
vailing rates of exchange. During 1936 and 1937 service was paid
partly in sterling and partly in Turkish pounds or certificates, Sub-
sequent service was in sterling, being met, begimning in 1940, through
Turkish sterling balances accumulated in London under an Anglo-Turkish
agreement of February, 1940. According to published amncuncements the
7—lé2% bonds of 1935 were called for redemption at par on December 1,
1046,

Direct Obligations of the Turkish Govermnment to Foreirn Governments

The greater part of this indebtedness is to the United Kingdon
for credits extended in 1938 and 1940 amounting to &58,000,000, About
£51,000,000 of this total was utilized by the Turkish Governuent while
the balance was drawm by private Turkish interesis. —/ The outstancing
principal due to the U.K. by the Turkish Govermient in repayment of
these credits was reported at 549,515,000 Turkish pounds (U.S. $194=-
175,000) as of June 30, 1948,

In addition to the U.K. indebtedness Turkey has obligations %o
the governments of France, the U.S.S.R,, the United States, Switzer-
land, Germany and Czechoslovalia, The cebt to France is on a loan of
264,750,000 French france granted in 1939 repayable at 3% interest in
Turliish pounds at prevalling exchange rates to be used for the purchase
of Turkish merchandise. The principal outstanding on this loan is
reported as of December 31, 1948 at $797,941.

The U.S.S.R. obligation is a credit of $8 million (gold) rranted
in 1934 without interest, It 1s repayable in Turkish pounds or Turkish
goods valued at the Turkish pound=-gold dollar rates, Poyments through
1948 have been made in Turkish pounds. The outstanding principal is
reported as of December 31, 1948 at 11,798,000 Turkish pounds ($4,169,000),

Aside from a neglipgible sum due on the World VWar I indemnity, out-
standing obligations due by Turkey to the U.S. Government consist of
posteliorld War II credits granted by the Export~Import Bank, the Office
of the Foreign Liquidation Cormissioner, the U,S5, Haritime Commission
and the Economic Cooperative Administration, The total of these credits,
exclusive of E.C.A., amounts to about 48,701,000 of which $22,795,000
had been utilized by the last half of 1948, Ineluded in this report is
an B,C.A, loan of {32 million covering one year which was assumed

1/ Dravings by private Turkish interests were Trom the Export Guarantee
Fund Credit of %10 million extended to key by the British Govern-
ment in 1938, The total outstanding indebtedness to this fund as
of June 30, 1948 was reported at 8,058,000, The govermment assumes
no obligation for repayment of the private portion of this indebted-
ness, The entire crecit is repayable in sterling at an interest
rate of 5-1/2%.
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utilized by December 31, 1948, 2/ These credits are repayable in dol-
lars vith the exception of the 0,F.L.C. loan which may be repaid in
Turkish currency or property at the option of the U.S: According to
present plans the U.S, will accept a substantial portion of the repay=-
ment of this credid in Turkish currency to be used for educational and
cultural purposes.

In addition to the above inter-govermmental credits, the Turkish
Government has outstanding obligations to the International lionetary
Fund., This obligation is for {}5 million arising from the purchase by
Turkey of this amount in U.S. dellars from the Fund in Hovember 1947
for the purpose of currency stabilization. Provisionally, such pur-
chases from the Fund are repayable in one year but the actual term is
dependent on movements of the foreign exchange holdings of the borrowing
country, The rate of interest charged is 3/4%.

Indirect Obligations with Formal or Implied Guarantee by the Central
Government ‘ '

According to available information the total outstanding prinecipal
of indebtedness in this category amounted to approximately 192 million
Turkish pounds (U.S. $69 million) as of September 30, 1946, Included
in this amount are obligations of the City of Istanbul and of govermment
enterprises, such as railways, ports, and other utilities.’ As of June
30, 1948 our present study shous oubstanding in this category some
U.S. $73,554,000 (T&208,161,000),

Obligations of the City of Istanbul consist of two issues; the
3-1/2% (formerly 5%) sterling loan of 1909 with an outstanding amount
as of June 1948 of 2,669,000, and the 6% (formerly 5%) franc loan
of 1913 outstanding as of June 1948 in the amount of $84,000, (This
latter issue was originally in gold francs but under an agreement of
1934 service was thenceforth payable in French francs at the inereased
interest rate of 6%,) The sterling bonds went into default in 1914 with
only intermittent payments thereafter until 1929; In that year, under
agreement with bondholders? representative, the interest rate was reduced
and a fractional payment made in settlement of arrears. Subsequent pay-
ments have been made although with delays from 193¢ to 1245. Interest
on the franc loan was wipaid from 1915 to 1934, These arrears were
waived under the agreement of 1934, providing for subsequent payments
in French francs which have been regularly met,

Only fragmentary information is available on the external obligae
tions of various governmental enterprises of Turkey. According to
Moody?ls, '"other external obligations" of Turkey, exclusive of direct
Turkish Govermnment bonds, inter-govermmental loans, and municipal oblie
gations amounted in liay 1942 to approximately 188 million Swiss francs,

2/ Actually, this loan will not be drawn down completely until the
middle of 19490
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33 million French franes and %2,700,000. Y4 On only three of the lssues
included in these totals is there available information indicating
amounts outstanding at a later date than 1942, These are the 5% Swiss
franc obligations of the Oriental Railway, issued in 1937, with a
principal oumstanding in June 1947 of 20,760,000 Suiss francs (on
vhich current service is beinp paid only in Turklsh pounds); the
privately-held 5% sterling obllgatlon of the Turkish Electric Co, of
Istanbul, issued in 1938, with a principal outstanding in December 1947
of $1,911,992, vhich apparently was paid off in 1948; and sterling
annuities of the Turkish Telephone Co. of Istanbul which appear to be
outstanding in an amount of approximotely $1,626,514 as of the end of
1947, References in various sources indicate that there is also out-
standi?g an obligation of the Docks and larehouses of Istanbul (French
francs).

Outstancding External Debt and Service Charges

It is estimated that by 1949 the outstanding external debt of
Turkey will be equlvalent to U.S. $309,413,000, Amortization paynments
will amount to around $21 nillion and interest paynents to 49 m1lilon,
a total of $30 million. Total service paynentg are expected to increase
to (34 million by 1953, declining gradually to GRL million by 1959,
dropping sherply to $3 million by 1966 and remaining at that level
past 1973, The major portion of the service payments is due on ex-
ternal debts on vhich agreements were made to change fron external
currencies to Turldsh currency and Turkish goods. In 1949 the external
debt payments in this category‘will anount to $19 million on debts of
$182 million. Host of the remaining service payments are called for on
U.S. Govermient loans, mainly Export-lnnoxt Banl: lo“ns, service on
vhich is estimated to amount to around $7 million in 1940 on debts of
around $67 million. The remaining payments are called for on sterling
debts of (62 million, vwith service payments amounting to $3 million,
Tabulated below are the principal outstanding, and amortization,
interest and ftotal payments for 1949 through 1973 expressed in U.S.
dollars, In addition, a brealkdoim of these payments in the kind of
currencies called for is shown below, Included in the external debt
interest and amortization figures are only $38 million of ECA loans,

It is inadvisable at the present time,in view of the unsettled policy .
as to the amounts of future ECA grants and loans, to put in any figure
ineluding additional ECA loans, Houever, additional loans of 120
million wvould require $6 million in service payments per year which
would become effective some time after 1958,

For details and qualifications on the individual debt and service
payments, see Appendices I and II.

3/ lMoody's also lists an International latch Loan cutstanding in 1942
in an amount of 7,248,000, The notes of this obligation were held
by the International iiatech Realization Co. Litd. until 1943 when they
were liquidated along vith other Turkish assets of this company and
the American Turkish Investment Corp. vhich had taken over the match
concession in Turkey. The present status of the notes of the match
loan is not knowm,
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Turkey!s Total External Debt, Interest and Amortization Peyments

(in thousands of U.S. dollars)

Principal Principal Interest Total
Year Qutstanding Payments Payments ___Paymentg
1949 309,413 20,659 9,124 29,783
1950 309,611 23,343 9,007 32,350
1951 287,990 23,265 8,193 31,458
1952 266,151 24,448 8,803 33,251
1953 241,704 25,645 8,397 34,042
1954, 216,057 24,826 7y ldide 32,270
1955 191,232 22,003 6,539 28,542
1956 167,227 23,9%4 5,701 29,645
1957 145,283 17,663 4,873 22,536
1958 127,618 17,628 4,288 21,916
1959 106,993 17,816 3,681 21,497
1960 92,175 12,010 3,120 15,130
1961 80,164 11,157 2,708 13,865
1962 69,006 8,139 24321 10,460
1963 60,756 44,555 2,082 6,637
1964 56,311 3,308 1,989 54297
1965 53,004 3,053 1,800 44853
1966 49,950 1,893 1,706 3,599
1967 43,057 1,844 1,647 3,491
1968 46,213 1,903 1,588 3,491
1969 44,310 1,856 1,533 3,491
1970 42,351 2,023 1,468 3,491
1971 40,326 2,088 1,403 3,491
1972 38,241 2,155 1,336 3,491
1973 36,087 2,415 1,076 3,491

For detalled breakdouwn, see Appendix I,
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Debt Service Requirements of Turkey in Vaorious Currencies

(in thousands of U.S. dollars)

e ——

Payable Utilized Unutilized Ubilized Unutilized

in Goods Portion Portion of Total Portion Portion Tobal Tohal
Year or Payable Sterling Payable Payable Payable Payable Paye

Turkish in Gonmercial in in U,S5, in U.Sy in U.5, nents

Lira _ Sterling Credit Sterling Dollars _Dollars  Dollars .

1949 19,341 2,972 589 3,561 4,501 2,380 6,881 20,783
1950 17,763 3,128 619 3,747 5,134 5,706 10,840 32,350
1951 17,159 3,998 792 4,7790 3,969 5540 9,509 31,458
1952 16,515 6,372 886 7,258 4104 5,374 9,478 33,251
1953 16,498 8,764 963 9,747 2,589 5,208 7,197 34,042
1954 16,498 8,939 1,018 9,957 2,282 3,533 5,615 32,270
1955 16,313 8,696 970 9,566 2,029 534 2,563 28,542
1956 16,023 9,096 1,048 10,145 2,955 522 3,477 29,645
1957 15,911 3,800 3,800 2,315 510 2,825 22,536
1958 15,316 3,800 3,800 2,303 497 2,800 21,916
1959 15,215 3,800 3,800 2,290 9R 2,382 21,497
19€0 8,963 3,800 3,800 2,278 &9 2,367 15,130
1961 7,712 3,800 3,800 2,266 87 2,353 13,865
1962 6,573 1,900 1,900 1,903 &, 1,987 10,460
1963 4,734 1,903 1,903 6,637
1964 3,39 1,903 1,203 5,297
1965 2,950 1,903 1,903 4,653
1966 1,696 1,903 1,903 3,599
1967 1,588 1,903 1,903 3,491
1968 1,588 1,903 1,903 3,491
1969 1,588 1,903 1,903 3,491
1970 1,588 1,903 1,903 3,491
1971 1,588 1,903 1,903 3,491
1972 1,588 1,903 1,903 2,491
1973 1,588 1,203 1,903 5,491

For detailed breskdown, see Appendix I,



APPENDIX I

External Debt Service of Turkey

(in thousands of U, S. dollars)

Payable in Goods to United Payable in Goods to Payable in Goods or Total Payable in Goods or
Kingdom 1/ Switzerland Turkish Lira to Others _Turkish Lirs
Prin-  Prin- Inte- Prin- Prin~ Inte- Prin~ Prin- Inte- Prine Prin~ Inte-
Year cipal cipal rest Total cipal cipal rest Total cipal cipal rest Total cipal cipal rest Total
Cut— Pay~ Pay- Pay- Out-~ Pay- Pay~ Pay- Out~ Pay- Pay- Pay- Out-~ Pay- Pay- Pay-

standing ments ments ments standing ments mgnts ments standing ments ments ments standing ments ments ments

1949 137,834 8,740 4,905 13,645 34,218 831 1,321 2,152 9,746 3,466 78 3,544 181,798 13,037 6,304 19,341
1950 129,095 9,049 4,596 13,645 33,387 843 1,309 2,152 6,280 1,899 67 1,966 168,762 11,791 5,972 17,763
1951 120,045 9,370 4,275 13,645 32,544 855 1,297 2,152 4,381 1,296 66 1,362 156,970 11,521 5,638 17,159
1952 110,675 9,703 3,942 13,645 31,689 866 1,286 2,152 3,085 697 21 718 145,449 11,266 5,249 16,515
1953 100,972 10,048 3,597 13,645 130,823 882 1,270 2,152 2,388 682 19 701 134,183 11,612 4,886 16,498
1954 90,923 10,413 3,232 13,645 29,980 897 1,255 2,152 1,706 685 16 701 122,569 11,995 4,503 16,498
1955 80,510 10,778 2,867 13,645 29,044 912 1,240 2,152 1,021 502 14 516 110,575 12,192 4,121 16,313
1956 67,730 11,163 2,482 13,645 28,132 928 1,224 2,152 519 214 12 226 96,381 12,305 3,718 16,023
1957 58,567 11,563 2,082 13,645 27,205 94k 1,208 2,152 305 105 9 114 86,077 12,612 3,299 15,911
1958 47,004 11,969 1,667 13,636 26,260 398 1,190 1,588 200 86 6 92 73,464 12,453 2,863 15,316
1959 35,036 12,405 1,231 13,636 25,863 416 1,172 1,588 114 87 4 91 61,013 12,908 2,407 15,315
1960 22,629 6,531 836 7,367 25,447 435 1,153 1,588 27 7 1 8 48,103 6,973 1,990 8,963
1961 16,098 5,525 591 6,116 25,012 L4sh 1,134 1,588 20 7 1 8 41,130 5,986 1,726 7,712
1962 10,572 4,598 378 4,976 24,558 475 1,113 1,588 13 8 1 9 35,143 5,081 1,492 6,573
1963 5,904 2,919 222 3,141 24,083 498 1,090 1,588 5 5 - 5 29,992 3,422 1,312 4,734
1964 3,055 1,628 178 1,806 23,585 519 1,069 1,588 26,680 2,147 1,247 3,394
1965 1,428 1,321 41 1,362 23,066 542 1,046 1,588 24,404 1,863 1,087 2,950
1966 106 106 2 108 22,525 567 1,021 1,588 22,631 673 1,023 1,696
1967 21,958 593 995 1,588 21,958 593 995 1,588
1968 21,365 621 967 1,588 21,365 621 967 1,588
1949 20,744 644 94l 1,588 20, 744 6l gkl 1,588
1970 20,100 676 912 1,588 20,100 676 912 1,588
1971 19,424 707 881 1,588 19,424 707 881 1,588
1972 18,717 740 848 1,588 18,717 740 848 1,588
1973 17,978 965 623 1,588 17,978 965 623 1,588

1/ Included are bonds of the City of Constantinople on which service has been temporarily suspended.



APPENDIX I — Page 2

(in thousands of U.S. dollars)

Payable in Sterling

Unutilized Portion of
Sterling Commercial Credit

U.5. Intergovernment Loans

Utilized Portion 2/

Unutilized Portion 3/

Year ©Prin- Prin~ Inte~ Prin- Prin- Inte~ Prin- Prin- Inte~ Prin~ Prin- Inte-
cipal cipal rest Total cipal cipal rest Total cipal cipal rest Total cipal cipal rest Teotal
Out- Pay- Pay- Pay- Out~ Pay- Pay- Pay- Out- Pay- Pay- Pay- Out- Pay- Pay- Pay-
standing ments ments ments standing ments ments ments standing ments mentg ments standing ments ments ments
1949 56,341 1,491 1,481 2,972 5,404 295 294 589 59,264 13,853 648 L, 501 6,606 1,983 397 2,380
1950 55,277 1,733 1,395 3,128 5,109 343 276 619 55,411 L4, é07 527 5,134 25,052 4,869 837 5,706
1951 55,266 2,740 1,258 3,998 4,766 583 249 792 50,805 3,592 377 3,969 20,183 4,869 671 5,540
1952 53,951 4,756 1,616 6,372 4,224 663 223 886 47,212 2,894 1,210 4,104 15,315 4,869 505 5,374
1953 49,195 6,915 1,849 8,764 3,561 798 185 983 L& 319 1,451 1,138 2,589 10,446 4,869 1339 5,208
1954 42,279 7,406 1,533 8 »939 2,763 878 140 1,018 42,868 1,187 1,095 2,282 5,578 3,360 173 3,533
1955 34,874 7,495 1,201 8,696 1,885 878 92 970 41,680 964 1,065 2,029 2,218 474 60 534
1956 27,378 8,2&1 855 9,096 1,007 1,007 42 1,049 40,717 1,917 1,038 2,955 1,744 L7 48 522
1957 19,137 3,250 550 3,800 38,799 1,327 988 2,315 1,270 b7k 36 510
1958 15,887 3,349  b451 3,800 37,471 1,352 951 2,303 796 bole 23 Loy
1959 12,538 3,450 350 3,800 36,119 - 1,377 913 2,290 323 81 11 92
1960 9,088 13,554 246 3,800 34,742 1,402 876 2,278 2Lz 81 8 89
1961 5,53% 3,661 139 3,800 33,339 1,429 837 2,266 161 81 6 87
1962 1,872 1,872 28 1,900 31,910 1,105 798 1,903 81 81 3 84
1963 30,804 1,133 770 1,903
1964 29,671 1,161 742 1,903
1965 28,510 1,190 713 1,903
1966 27,319 1,220 683 1,903
1967 26,099 1,251 652 1,903
1968 24,848 1,282 621 1,903
1969 23,566 1,314 589 1,903
1970 22,251 1,347 556 1,903
1971 20,904 1,381 522 1,903
1972 19,524 1,415 488 1,903
1973 18,109 1,450 453 1,903

2/ Includes $38,000,000 loan from E.C.A.

3/ Assumes that a2ll credits authorized as of 12/31/48 will be drawn

down before expiration,



APPENDIX II

External Debt of Turliey

June 30, 19.8

(000 omitted)

by Turkish
Government

quanbul nunlclﬂallty Loan 1909 & 7,109

"1913 T8 354

Anadolu Railway Bonds T&171,847

" Repe Bonds T& 13,355

Heyaaraasa Quay Bonds s 13,917

" Rep. Bonds T& oc7

Mersin, Tarsus, Aclana Rep. Bonds T 236

Smyrna Docl: Th 103

U,8.8.C.I. Credits (Rucsia) & 11,798

Turkish Debt 5% 1937 Th 8,733

Smyrna Telephone T& 2.3

Armament Credit & 7,206

Comercial Crecit -~ Utilized Portion £ 8,058

-~ Unutiliged Portion = 1,342

Armament Credit Th346,125

Gold Loan T&12L,473

Clearing Liquidation Loan T& 16,596

Clearing Liquidation Loan T& 2,543

Czechoslovalr Bills Th 13,165
U.S,. Intergovermment Loans

E.C.A. 12/31/48
Export-Import Bank - Utiliged Portion  12/31/4%

As reported

- Unutilized Portion 12/31/48

Maritime Commission 6/30
- Unutilized Portion
Total U.S. Debt

Grand Total

Y&
6/30/48
6/30/L8

In U.5

$ 2,512
125
60,723
ZP, 719
4,918
352

€3

36

4y 169
3,086
86
29,022
34,870
5, Zl«ozlr
122,306
ZI'B s 983
5, 86"3‘
899

4y 652

38,000
11,798
297

6 Oc\r‘
L,°O9

3,022
86,701
414,510

. Dollars



Appendix III

Estimated Dollar Interest and Amortization Paymentsof Turkey in
Relation to Dollar Receipts and to Imports, with Western Hemisphere

(Millions of U.S. Dollars)

Interest and ameorti-

Interest and . -

Net Dollar N ) zation paymenus
Year ;. visibles LBXports receipts LmPOTris amortization as percent of

1/ 2/ payments Receipts  lmports
1949 -3 50 L7 100 7 1h.9 7.0
1950 -3 50 L7 100 12 25.5 12.0
1951 -2 55 53 75 11 20.8 1.7
1952 -2 55 53 60 11 20.8 18.3
1953 -1 55 ol 60 10 18.5 16.7
195k -1 55 Sl 50 9 16.7 18.0
1955 -1 55 Sk 50 7 13.0 14.0
1956 -1 55 54 50 8 14.8 16.0
1957 -1 55 Sl 50 8 14.8 16.0
1958 -1 55 sk 50 7 13.0 14.0
1959 -1 55 5L 50 9 16,7 18.0
1960 -1 55 54 50 9 16.7 18.0

1/ Excluding interest and amortization payments.

2/ Net invisibles plus exports.

Source: IBRD estimates.

IBRD - Statistics Section
April 22, 1549



Appendix IV

Estimated Interest and Amortization Payments of Turkey
in Relation to Exchange Receipts and to Imports, With World

(Millions of U.S. Dollars)

Interest and Interest and amorti-

Net Exchange . . zation payments
Year invisibles Exports receipts Imporis amortlzailon as percent of

1/ 2/ payments Receipts  imports
1949 -~ 13 175 162 182 30 18.5 16.5
1950 - 14 185 17 199 34 19.9 17.1
1951 - 10 195 185 184 33 17.8 17.9
1952 - 7 200 193 190 35 18.1 18.4
1953 - 1 220 213 179 36 16.9 20.1
1954 - 7 220 213 179 35 16.4 19.6
1955 - 7 220 213 179 33 15.5 18.4
1956 - 7 220 213 179 34 16.0 19.0
1957 - 1 220 213 179 28 13.1 15.6
1958 - 7 220 213 179 28 13.1 15.6
1959 -7 220 213 179 28 13.1 15.6
1960 - 7 220 213 179 22 10.3 12.3

l/ Excluding interest and amortigzation.
2/ Net invisibles plus exports.

Source: 1IBRD estimates,

IBRD - Statistics Section
April 22, 1949



