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fh© presan* baok^oiwd d-oumtot aims at producing an oxten- 

§;ye, hut non-exhaustivo,    survoy of tho factors limitin- the 

Utilisation of full capacity in manufacturing industries.   A clear 

¿•termina ti on of tho causas is a firot  step  towards the establish- 

ment of appropriate remedial  policies and the  identification of 

the areas where  the    export Industries Sootion    o    UNIDO can grant 

teohnicai  assistance.   This survoy  is also intended to provide & 

Systematic classification of material  to devise a meaningful and 

practical  questionnaire. 

The controversy between  the technical and economio approach 

in defining excess capacity is of minor relevance in assassins 

its causes.  Nevertheless,  full capacity for an individual  firm 

will here  bo determinad on a technical  basis as the maximum output 

obtainable   from the  installed mechanical  facilities  provai all 

OO-operativc production factors  are  in adequate su*pi".    fhis last 

provision   implies that  the  operating time  is only conditioned by 

the ninnili'- caoacitv of the  equipment  and that reasonable aliow- 
y anoe is made  for repairs,   servicing and  oreakdovms. -' 

l'ha  technical   iofiíútion  is considered moro operai ional and 

less subjectively biased than the economist's aooroach which casts 

the full  capacity concept   in   terms of  the  optimum output  at 

minimum average financial costs.   Apart  from  the virtually complete 

absence of consistent application of cost calculation techniques 

in the enterprises of developing countries,   the privato assessment 

of the average financial costs may widely differ from the macro- 

economic  ov welfare   ¿heoretic costs curve.   Since those disoropan- 

oies will  generate different minimum average cost levels the 

2/    Ajsrojatc full capacity for an industrial Motor oeuld oe 

du. ..10a as the optitaua level associate« wish full ©©apetitiva 

equilibrium. 

iUUUWÜIIÉIMiWi 
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•©onoraiat'o maasursnent rod is not suitable for tiae series 

data or for oross-firm,  oroas-soofcor or oross-aountry comparisons. 

!2xooß3 capacity oan bo caused by ono or a number of faotors 

which frequently oocur together.  Tuo so factors differ from ono 

fins or indus ¡;ry  »o another.   ,,"o :inaj.yuical-y dis biadai ah: 

A. Undor-utilization duo   to doaand and .narkot  limitations}  • 

B. Inadequate infrastructure and ahorcado of complementary 

inputs; 

C. Inadequate output and distribution; 

B. Planning errors end operational limitations. 

In aoiiO casos plant ¿urplu^ to curront requirements Í3 in- 

stalled to improve .do coa. structure, to sa toh lon~ term incroases 

in demand or ia anticipation of obt-.inin7 a -or ;>or 3haro of the 

raarlco; or alno for reserve or ..:.:..r ;..ncy purposes. This unutilized 

production poter«.ial is no: a ,:...: :or of concern in ¿he  analysis of 

the causai. It docs offer '..ouev-.r «o:..porar7/ surpluses jhioh may bo 

dxportablo. incidental, seasonal and cyclical factors affectin? 

capacity utilization will not be considered either. 

As will be seen, not all bottlenecks can be eliminated by 

efforts to increase the export-ability of the surplus potential. 

Solutions will al LO have to bo found for structural factora that 

are of different nature. A survey covering the whole gamut of causes 

will nevertheless prove :aost useful. 

a.  UiiJ.JA-U 11.J 1 un 1 lUiï Jo-j re n.j..¿i..J ¿utj  I'jwuLu Xí.U¿.»UUIO 

Inadequato do.aar. ñ and aarke: i ...per foc ti on s . re of ton a prim« 

reason for the existing idle capaci.ios r... ¡i^- ..".arrufacturinj 

industries oC  develop.n¿ countries and yet those limiting factors 

are usually ~ivon .umor credit in tao available etccess capacity 

/ 



ID/WG.29/10 
Paga 5 

.««roya    It is olvious bliac ir insufficient domos tic or foroi^n 

aapkotaoxi3b for tho m.-Jiufaob-.v*.:d ouï pul; naifchor sroator 

availability of rjquirod input-,.,   ivrpi-ovo :  planning  b^tcr quality 

and diu ¿i-i but i on •-.;  ;>.;. J^.U.;^ ,.>r  .-.ho oiiuinatioa of tha 

operational boi.L. ..cl-cs ul: w......,,¿cly iwr^a  tho capacity 

utilization.   'I..0 c-.ù^ bcoU.c; in c 3UAJì;ìVC barolo tor of tho 

production aot-ivity in any coarpany. 

Tho doaaad and aarkot restrictions aay hava th« folloNìAg 
fOAturOD! 

*•     MpUoaú^r/Wr,t-in;io;:  .-vmx-iunUioa liaitod; 

a)   *n.u r.v^j  jf production pnce ^oon wharo th* product in 

J;:CJ3C  3'.,;;)iy could  JJ u.,^d aj   inpuo may b^,  oxtr*ooiy 

o;  inaui * ici.;;r,  privr.r:/ public bu;,rin^ powor; 

o)   ^duct   -i;;  io:* p-.-iCv o.aüwicí:y (i.   a.   a deoroasü in 
?1";c" '•°"a íiJ*   ';-"-.rr¿.:o i^i.7 wo:;;../,^^ incroaao in doaaad) 

anu/or *ow or nociva Uco-io elasticity (iacroa^cd xnooao 

aa.i pur-t^arun ; pr.*or uo «^>. si.piificaatiy enhance t¿u salís 

opportuni i¿¿a); 

4/  iûOiViaion;  urvrorexsin *; 

• ) ia3u-T»'icijn; rmasaren to find r.©ti u»os. 

t.    M rom 

Althw;h d«.¿and awy b« abundaat» atfrtjat« oxoo«» capacity 

ia ¿ho soctjr u«,/ 3«nor*te an uneoonomio aad uara,:ari.a j aarkai 

prio*».  Tii#  ;r&Ào  iir-.itm* and prof i ; roduom:; off«3:3 of a 

fc^ors niaruat situativ »ill  hü  ^»rdor  tiros...  •-;» .-,pa/.. 04  ;;-.»; 

haro  to :'»Oû ,jxo.;.;jive  0-.ap»..11i on  froa plants  -J¿Í 

proco*»« or o.v:-...:.; a:   low«.- ;oats.   Suppliers  -.aat  »«li  » 

aajor part   0.   :/;:ir ;/X*«ô;Iî,î »oroad #**.*   Oü  .aar« ai freisi ty 

ft ^H"-.jrs  *-•;..'.   *i.u,*,ij..      j.t  ...^^       . .. j  A ,-^i 

•traii: of f#raljÉ* #«*.^«i *.Ar*. 
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J,    Imporfoot QTTITW tit ioni 

r.) nono vùiaiio «ind oligopolistic market ©fcruotmresf 

b) fr^.-iuO;,; of entry ìn-o  ölig .aarUut is lx.iii.ua, or ¡nado 

proalbi;ivc; 

o) co .pooi^i-n víi'.'i privila .-jvi or subsidised .-¡uppliero - 

«'aia proeo..-J.- ..;.',/  bo wi^;..;;;;;! or auraijhuforv/ard and 

ran.joo ïTO::, sussidio.:» on  -l'.o input /accora (capital,  labour 

rau .notorial,   and intorn-odiaío producto)  to straight sub- 

aidios on ou ; pu i  ani. di ¿¿rioni, i on of output.   Privileged 

aeoesc  io   lac a ;on-i of production ia another feature of 

imperfect  oo.iip ; ¿ition. 

4«     Un-C 3 y à i. ~a : : i  f :. -)->- :.s : 

L.-.c',: o.' coa^oija; i...port policios nwy fail to avoid lar^o 

irapor-o  J1~ jo..ipowia-; ......auf ao ¿uro".   ;>Oilj despite  ¿ho oxistonco 

of oubs^/wi...!.  laio capacities ;;i".'.4Ìn  tho country. 

5»    Govern -f ..:-   :.-.'.   : and Zc-ilc^ionz Li..itinT Jemand: 

fJcx; - .^-"î  policy nai-:j.^s may .naia»air* a strict  priority 

•ohodul .   Jj '  »ao allocation of national resources and aay 

there, vre cu: b  tho demand for cor tain products. 

Ö.     'fha  p.TÌ'..-;:   ia  .r:.?..^03 r;i dv   -.av f-,co  d.:creasi:.- 
_t 

do.:, .a.-•"•     :: ./o.1  '.".'il .lea.1.'. ' ; - o ai;.: 2   of 

a) CÎ-..T.-. - -.  in  iaoo;.io and woaish levoi  and distribution; 

b) o •   -  value of  ¿'..o  :..oac\;   wluch ;aay ¿onerato 

ai--.v. .u^.. ...  tr.o relative  prices of  tho different 

producís; 

o) Criar. 7:3 ir.   ;anSe,  habits and preferences; 

4) char. ;c>  *a aunf^i,   »axes,   subsidies aita bounties; 

#) change- *a co-zpoiiiiva subotitutor.» -./hich unfavourably 

*ffec»  ...v   -^jcu'a.ivu ¿dvaatajo pos*-;i.<n ox" ¿bo product 

la oxcuj.; ...... "»i.;/", 
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f) ©haa^os in rolatod products} 

5) oh&njus in methods of production and the probloa of 

r.1 »ornativo uses; 

h) oivansoa i:; lav/a or reflations af footin? tho voluao of 
consuaption or- imports. 

Ï«    Barriers ii vltir.-» Afec- to  rere i-31 Markets; 

Those national or regional barriors aay convoy a major 

obstacle  io -cor the existing surpluses  towards export marietta 

and offer loa:: acopo for technical assistance. 

a) j£ariff barriers: 

The  trade rcducinj of foot of tariff barriors is less 

docoraincd oy  the noainai rato of tho tariff  than by its 

offrivo rc.wo,   i.   û.   ¿ho extent to which tho added valuo 

— forei'vn trade policies 

as licencing roruircaonts,  quota rostriotions,  anti- 

auapm~ rejuiaiiar.s,   foreign exchange restrictions,  ©to. 

— ada*ni c irac 1 vo prac ¿ices 

as docuaontary,  aarkin;; and packa^in^ requirements, 

classification of .pods for certain purposes,   incompiute 

or dolayed publication  of custoa;   information,   etc. 

- internal economic policies affoct..n- imports 

as  taxes applica  bo iaporic  to compensate  for indirect 

taxes borne by comparable domestic ,-oodc,   pri^e  policies 

and price conerò!  re-alationn,   restrictions and advertizing 

of goods,   in ¿ornai  taxes for revenu.:  our^o'•-•<••-    r. s- 

- inumai hoal.h and safety ro^ulaiimo affoctin.; imports 

such as  sanicary recala* ions,   techa.cal  specification 

retirements,   radiations applied i\ r natica!  security 

jr ( -,   ;Jonf.   4S/Ó) 
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B. ÏNATOUATS IIima'IUUOTlJir? . ÎD HIÜSTIÍIOTIOiíS 
ON TîLî AMIùASIMì? or üO:¿ ,:;::^;T/LíY INPUTS 

Tuo vagiva:;  lira i in: cire sotanees that aro ¡grouped undor 

thio hcadin ; are  of a ..;or-  fan; Liu...- nature,   vhoir rootriotivo 

impact i.o ICG.J critical  i.» a :^j ;uation of installed and actual 

capacity in  ,.:COO3::J  of aarkos  d¿ nand  than when actual capacity 

utilization io nhvri  of   thj ,.,;tt:oS   potential. 

Short.a:o of oo .ipioT^tarv in?u.;o can partly bo  solved by 

oombinin; o »hes  ..«; >ro,nic T:COV.'CVJC in even .jrcator quantities 

with  til3  3CVSJ a"-;cnt  of production,   uowovor,   in practico,   tho 

naturo  of  tho  production  function  is -.103Sly  auch thac  tho  possi- 

bilities   «;' factor 3ubcsitntiol a-o   tcchni 'ally or economically 

li.aitod. 

3.     Infr:.•;'. '.r-vv •• '>'."iq;.v . nntc- 

iHüurhciu.; fan tory siS..3, building, ' port facilities, 

road3, etc, ,:vvr  oorioulay hanper the full capacity operation • 

of a pr.)-.uo:,iori unit. 

9.  Capital; 

a) La2:c_J^i'J£i^l_c¿?li"l. I*'or differont purposes such as 

- to extend credit to custodiers on  the doaostic but 

mainly on tho international .narice t 

- to build up an adequate stock of raw .naterials and 

in 10 r.ao li a t e pr oduc ta; 

- to keep an optimum stock of the final product r.o aa to 

bo in a position ; "> :.ieet tho de.aand in    chortest time; 

- to maintain concijn>;<;n; utocks or loca* warehouses in 

the TI in .;cii.in; areas; 

- the con;im;ni production luring the low celling period, etc, 

innov.'..'; !. -." \-   mvooc .ieru   ~> i-'po i^j — 

'Jhon  ri.r.Vj  operate unior reduced prof i t3 or enduring lossos 

td -• ,.   ." . • .h .1^,3.:,   j.   i,». . .Ov..,   uo  inv^;   in ord^r  vo 

r-¿. v/...        •   ., . .jr.ii.i.,  co:;4„  nop^ctc   ": L" "their operations for 



ID/WO.29/3 0 
Page 9 

aaintaiain? bhoir raiabivo poaUion ovon if tho absolut« 

podibion as a whole does not  improve.   Theoo dûionuivu 

invert nonio,   whir h normally oarr- conciliable   toorntcal 

pro;,o:,o <;...V>dLea in cox,;,!,   ..„.-.ti.-/ a:;vo coat  ruduuin-; 
offooia. 

o)   3alaiW)  0;' ia'",.;-H ;•!•? ,',"(•••! ;- • .-  .-<-•-     / ..... .......t ^.uui.k,„  ..i,.. Moaroan/inj r,h>rta3a 

in i-o.-vi-;,! üxo.4j)>  and i.up>r; rûcLriciiona.   Vnc wi¿er 

variety of çroods and service v/hien car  b • '-<y. •••.     -v, 

in forain exclue   jivo3  cke.o funds a value excoodinT 

their ïi'îuiinal  a,,.>ur.i;. 

d)  insufficient baakin» and erodio  instibutions. 

10.    Labour; 

Technical skill* a^0 ;û03;ly in very inelastic supply and 

can only be  obtained :.. verv hi,^h cost,   -hi, induces an 

ab  infra-optima condizione are often deprived of ouc:. ek^is. 

Thin labour  shortage  equation will  ooriouoly affee   ihoeo 

industries  Geliinj- ... a.,  iniornaiiona:.  carlee;  whoro   ^ p^r> 

for.nanco requirements are normally SOG  on a Ujh,r  I:V.i" 

a) ihortn-  o.,:   skill--d ani unseed Manpower - 

ïftiu ..»ay bo due  5-, ...any reasons such as inadorrvaco 

educational and traiain.? opporuuaiücs,  slew .?o0?raphio 

and occupational mobility of labour,   instability of tho 
workers,   .„'.e. 

b) Lack of a-ood operational staff and supervisory personnel 

o) Lack of .50o.l maintenance staff 

d)  Instability because o2 r.trikos,  work scoppa^-oo and 

absenteeism 

o) Unwillingness or le.Tal restrictions to work in particular 

circumstances. 
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1t,  fflna-yiaont: 

ì,an*v;eriai   íal-mt if» a cruciai oo.ur.adity in vary 3hort 

supply,  also in c.-.vzl^>^\ coun^rioa.  It reluiras a basio 

undorataadin.?. of»«ho prciuc -ion procoas and  ¿aelaiiquou,   i.ho 

oloiicnto oT buci/.-isr; A".i.ou a;*-",   siio social  ^.v/iron-io«-;  in 

whiea an enterprise operates.   It  aico ¿0.viaim0  initiative, 

ingenuity and competence;  to cope with the aany unforocean 

probi0.13 which arise in any business catorpri3o. 

Undoratilif-aii-jn o.   ;:;isiin'.; production capacities aay in 

this respect ". - duo  ;o: 

a) shortage of cr. pablo cu:. dynamic or. i er preneurs 

b/ laCiC of incentive   „e- i^.ì.-^wào production 

0)  inr.dcq-u.ite   ;rainin ; and/or oxp..r iene 0. 

12.  ìiatuvvl re s,  raw -in t.'.rial  .-vnd other inout3 to òQ 

u:jcd in   the ^amfac.r.i.:': 

a) Chorta-'o of rav; .r.n te-rial  is caused by a number of 

different  reasons - 

- hi/?h cost of ra'v materials 

- local unavailability of certain materials which 

cannoz be  i..iported 

- insufficient and irre-jalar supply of local ¡natoriala 

- inferior quality 

- variations of quality and lack of standardization 

~ shortage  of imported rav; material becau30  of the 

lack of forei-jn exchange and tho ensuring import 

restrictions 

- inefficient rav; ,.;aterial allocation system 

- preventive hi-jh cost  of raw nafcerial transportation 

b) 'f.ior¿a.;c  o?   ¡.n-or.„>.dj.nie  ;;j > 

o) Lack of cparo parts. 
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O.    tîtlitioei 

Insufficient or irro-jul&r supply of powor, elactrieity 

a;*»i s toan. 

0»     ü.M.* 
»•Maas aaaaaaas^iMjiaaaaasaa!« 

The cau-,33 of underutilisafcion of existing manufacturing 

-u'.io--  ;.._.-•.  ,, .adm ; aro all  ralaiod co ^hft 

i -r.-a.^n  -...j, off..rou.  ¿Q  ¿fa premiai buycr3.   It 

Qapaoit? uiabo;racod 

product ao  i;   13  :r.adc a*. 

ia boia; assumed for this c:coreiov  thai nufficion; -xulcU aro 

available bu.   tua.  ¿ha probet,  r.« di-wibuied,   fails to noes   tho 

conditions of   -ho ..lar'.cot. .ore  a;-.in, i-pondanco on  ;AO intor- 

na.ior.v.x ùiarkoc  will nor i.i.i.;r r *,•;.*;. r.j higher a concords of per- 

formance,   'fhio   b ;ru of o.:pjr;  i».; pionco úiroctly dotoraißus  ite 

extcne to vh.ioh   .he ubovc bec,!..;-.wees affect tho rato of unàttp*. 

uti^izoj. productivo posv^.i.iai. 

14»     ?r:>hio;  .iv; ,. i 

15. 

fr.o output .oay not b^ oui cod  Lo oat eh  ¿ha oxisciaj do.»and 

booau3 ¿no 3cli.i.-. ; once,   ¿..c Ù--3À ;.._   „he quality,   tho 

uiv . „'si:, icaci JUG oo.ii.. vi^ns,   3«an hiràisacion and contirui^v 

of quality,   paclcr-i'ln-;,   o, 

lack of exporo know-hov; an... 

bo defined as looking ac produces ana probloni3 froa tho 

cusioaor-3 point of viow and  :ho carrying out  of all appropriato 

adjustments   co satisfy cuaco.;;or.; nocdo. 

Li,", i t. ?.•''. i on 3  inherent   '", •<  n.;i-.ll  sera.;: 

¡co.   *.*.*.  en-s  ic normally rclatod 

nsuflicioni carico tin; which can 

Tho snail size of ¿ho pndv 

accjss ¿o .v.ass sons,-.;.^ on ou- 

jood credit,   scandi..;.   I;  v.ay ¿; 

gestation period ho, :on   vrii 

• io/ poio.tial ¿ay restrict 

.¿r or  ¿o cuscolors with a 

.aoiu for a too lon-j 

...; ¿r.a aolivorir..-. 
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fi. li.aWUfti 

the »>r>lac: teil* t» i%* 

t% imir-^ iî-4 

its rtaeie î,T* .-*;.. ©*^.j-*«r al   lit« rij... ...    • »ì  il» 

rifät tiae.  *fhs «ffisàj^y a,-.* ¿»««iék-iiijjr sf là« ¿A-tJ-f -¿n« 

•taf*,  lisi r ;«#»;* m ï*T.a*t*^»»   *• .»ve ."7 .&iî4 tr«Ml9»rt«4|aM 

fiatili.ici,   mf«»>,**¿a ;. .«*•  ,.Vi  SAT«**,,   «t«. 

ii,,,;»- —. 

TfciS   »aiti :n: *< 

^-U 

*•» Jtoîrm»* v*??. rl£*M r '-,   ^Mffagl 

f# «Mist  i.i#   JJ-.)«..  ,W*   •.<»;*»   ;f   ,,-.•*? ««^f-,« %,..»  t# 

1 »iAllar n-Mî-cjtp-ïti.i/* *.-,^%t;sa A»? ¿#V»1î^  . .*   *».,* 

•»port pris« i« s's;~-âi^il.?  */./**t-*4 or  ï^ nur. *,#<*,»» I« 

*f «vervala©* -,îC„A.I"S --»..-s «vs..ou*.  «rr**.;*»•»:* s^^aMtiw 

SMptiliVrtoa a**  ar-âdjw oris,*  ievai, 

9,   B4BI;G ^ ?â7I5ï3 

Uli.*   fourth oaïe'ory o.* *;.J.:ir.;  .*!-.;;>.'•>    t.;«l» %*ï.,„:*  wit«. 

the error» oocvalïta-i ta t14e ^4i:iVij a;»;.*  s;  ¿i*« ffoèneUâ» mit 



m taten»» «wi«M »j*»^ ti feto«*** tf 
t«t*M« U  l*t«  f%*l* «w.' V» «f  ?%«• «fw, 

— *:¿a»ilii,l- »    ,,,,•;_.. ;_ 

•4*1*-« *,v,*r* ^4 #-, «  *  *A. IÄ M **yM*j+êt 

ft.     Ä 4^:,-.^J 

*)   ?P*A*f .,    t. 

•Tii   *• 

,«U   "»*l x   _   ,  'JU    ***U    * .tív 

n      4     » 

«/ •. 

;j   ï^ i  .    ¡y ,„ 
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%) J#îât#* ïÊtimnw* »M, «atte*» aay »#% fe© sai1*4 tô 
tiu ll3iï#-i «i.*¿ a.' th.-î îafie; «i* shut axets» capacity 

»«\r>i i»   tvnl-;.!.   .VU v -     -Un io»tly foaturca with, 

Ait!.  î;1,  ;L-  ..Ír-...¿.: :  .-. <-, «.T . 3, aA*. aüf'ioi'jnt ouilots 

W «v*. «aaU  ,LJ ,VJ>, -î- — ' ••->*•-- ^ K; ia/icaoriîci ia -ho 

i^jbi : w% f îJ ï".:, .   .'...   '.*-.î*i   i'«¿***;j aut   ¿a bo cubs;a.ndard or 

foil* si **í*  .--i i*.-, ¡-»J.* ."w^ti i »vacata« 

ti.    fr>-.r.-,jy.-;  "A; a¿ 

li} ôiMj-1- .:ì   à«*  *.i /.A.  «uppiy unii* 

m)   * .ìr.Vvn....;  4*« üf —'»A.-J.1U oapâôity 

00tfX?i:CJ 

¿w *»..- **."¥-'»' if %.*-a *3ìt**i 3i.ua of ß0u-«tili3öd capacity 

Xm ë, mr.ia**t„- J*.-» zt i*,~¿au*y ax**,   ;avo «vi lone s,   the oxecas 

i* K*v*r cA,aj»?'t  jr  jr.f   .(I.í.'.í;     ^3. jr.   .\.o Ü3¿ed bot*ie.:-.c:-;j will 

illy A? -'• i*   »n   '.   :«. ;**:.   iii;^«'»,   Jta reawUiai policies will 

v)   ,K>    ^r.    *3    - l    w    ,-ak; .    '»3 J, 

'.;   ,*•*.    i,     -,r.vi   ..."  :"ac".5.'î  ..i^i'ir.j Ta*".   u:;^i-a;*o.;  of 

»Xi»U*v;   -.* <*:,...   .j   ,--   i.*'j.*   . T*J-,   scop*  ."o.-  ìJ;-.-*:^-.   ,UOL-stanco 

ay  j.-«* >-.   «--   •     -ti,   li,   »j-,j. ,   .--,.-VJ,   ;D ¿a3¿.~„   i v •' >?i»i7 

îj**â»fij»*   ; .   *T.T   : ti»,-, ;   *.-;..    .*-  r', 4'JtLî/   *,**   2^.-J.'.   p, , jf.úial. 

l»ï#n*i  ..     * *»êî,i   v»'- -    .i."  ~>-    •  ."'   *"'.;.,i;-ria.';   ..'. .:>,.*: h  íülls as 

»A* 41»*,.* -.. -.  -   --      -'* • » • -   -•   -   '- • -   .    •   ••   - --. -•-•>'* .'—"»*,   *>.'   iho 
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Thû progne olaciifi,^,:.-; -,  • '    „. 

^   '- ->.-.»biioh a qri3S»io.i.i«i.-,  .*,..• r^.^- 

dia£ioao inlunti-y—.^jo  .v.d ... ¿,. ..y-.,-.: 

bo col'.QCtcd by  auch iavoa ._;:.;io.. ...„• 

idcm-i-;/  ;»;o arc¿3 KÎîorc  ^ohniocl O33iot&.v3o is 003a noaded. 

3viO ¡Bai/ 8J**Vü £i3 a basiy 

.T_:;U.L.ì ; pu.- /¿tea  a.^   ¿,0 

•-.   '..   -   . iri.iir..,.'   „,. „ v/iii 

ps o v i ^ Sì  TU i daùo o   ,o 






