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1.       Publio nanuf'art-adry  «M! .; i- :r- i.;»-.-   o   ¡.o   u\  o  mu.,o<r  of deve loo in,; coun-mn 

The  enLfbl i. hnen i   oí   i >^,e  'O'O ovni.-o    ..:   ;;i:;"rul.    ::K. iivat ed   by   t'.e  a;i'i.'Ml 

.onditiono  .o.d  ci rt uhi: :an.;p,    ; r- / .i L a i ifr •   \n   úí'joiv,.!      -..ui.'; io..       Ti..1     ur;.»:v   ef 

'lu.;   jviy.r   i.-,  ;-,;'i    * f   n:vitw  1 o-   y.i.-' ¡ ! i    \tj;   .   io-   * .n-   ex .i-'eoe    :•*"  'iibij' 

r.;anuí';ictv.ri nr e.icerpri* o , (   nui      o  IOTO   a" te:.ti or,  on    .   foc  ureo  'iti 

ne acures  .:•-,,<    \... iv  i;¡iOÍ i o ou c>n:,   "r »"• = b.ííIJ^C 

there   e r.f o r nr i r¡ e o. 

» >.,» 

>r,or '1 : oral   el i'.i .-it. :, -\   of 

." i:.'.u.'r   t a or  of l,u    íiicinciol   ,   diri.. 

•.e. e  ictufo  i.Ti.v be yroupo.    under   four 

¿.       A i.v^ibei' oí'   u-ouei; eoero;e   f'oo  ' 

of pul lie r:or.afoc' orí..y eí/.vTfi'i:^.:. . 

major  he- ''íh.i3:',  r.ai.iely: 

(J) Copi'el  struct uve   .nò  i ino-notn»; 

(b) C api tr i bu-i, ;et m^: 

(o) Prie ir. y  r.olioiec 

(d) Praia    na  efficiency ori ¡eri?.. 

Ir  come   cov.ntritü ,   e: p- ci il J ,y   -. .it-   Ucccc* va :illy--:ie. venced   our ,   pperifi..-   poli cien 

for  improving eíficieivy   ; v   f   •    r 

have  beeM  forouJcted   • Cü   .rj,1 ._n,e:: 

a i o»io  of  ¡-ubi ì uri..*: otit.f-.-r, ri eoo 

•• t li'."! 

of "Le   Les;, devo L-»ved   ;ou;. t m O': íüil' 

o,:;reo¡;  of  eie cono...     It   uà; .y 

' o:\ uro:    :,oiy   not.   h--ve   b^-en 

adequately decided   i\v   .-'Iì;,'- b^.tl    ••¡die:..,     ¡, ' •        o  :<> • a; t   * :o-r,  oídoo-opioe 

management   are   ir, uoh.y   i.ii.d.:r,'^  r.uio.:   '-y ai!   o oc  de<. o io».::  -ci' ouporvu-oi", 

authority. 

3»       The   is cu et;  "Oiceo   in   t'a.    ..;.;v.-i   ¿re  only   ir, te ne. od   to ntunueto dioeu.oiüh 

arie'   therefore e   not   . icio.   U.-   .. o.w,   „a.    .   e   ^róbleme   : oood ìy uovo i.e. m^ 

countries  in this   fi'? Id nor ;.o   c.iey  offer  solution:-   io icore   ' •*• >bloin:;.. 

1 
Í 
ì 
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Two major source:   of industri .i   finance :.ìI Dojaontic  (,government appropriations, 

bucinerò::   and  l.ov  ehohJ   navings^  on'  ¿.bet? -nal . 

A.      Dormutil'" financing 

1. In  Uie ar<?;•:. i^   domei.Uc  fin;.-:;.. m,; it   11;  notfd  that  capital  endowment 

comer riireei.ly  foor.i  );i,tit'iaí   budget   r,y   allocations,   or  through   the 

iotero-alior;,   of   invoo loront   ana  rVv" 1 oorooit  banhst   indantrial   develop.. 

L,enl  :'-orpor  tiono   o.nd   ini.    i:o¡   ì; pv.,,d   í..arlo to       The   endowment   may take 

t tie  f'irr.,  •.!    ,,:  out ri   ht   L.;r,.nt,   H yaaoi-e^aity  investment,   a  loan 

capit.l   or ,x eombinoTion of  to^oe,, 

v¿.A»    In   ihr  orpcrienc-  of  twit,  oetanar,   '/hat  are  the  relative 

ad van h;< goo.   end   •-' i :; n 'von t "i;^;-   of each  of   these   formy  of 

dor.ee I to   ,'L onoin,; vlo--?Va'iü   l..e   operotionc  of public 

rnanulacturiug:  ei terpri ro r? 

B. 'ihor'5 ,i oublie  entc-ivrioe  in  equipped  oiih both equity-type 

ca.it ti   end   loan  Capitol,  whet   proportion should  one   form 

of (oi.jdtHJ   Uoar i ì  l ¡e  •vi,;¡..I-f  íiUCi who.t  should bo the criteria 

for del orno ni o,-  {.ar  proportion? 

C. Taot   for...   Mio:,  tue not.io.La!.  biottet--r.v appropriations  (direct 

f'overon-o:1   f inane in-1 ;   M<e  me:   oh  t   ae<-> the terms  and 

ïonditior.o    A   t or  oouro 5  ->f  banane i ri^? 

2. Tue distinction   ne+uee.,  loor,  c     JtoJ   and   outright  ¿rent   is  not 

ulwayi, clear,  e:nooially in o  eis«-.-  where  ar. enterprise  is   financed 

i.ieth n  nore-inierea +    bcaa.iK,   non-repeyabl e   loan,    bore  usual   oases 

are where   , ut '1 < -   o,tor r in er  ore   financed  with loan;,  o.-.rryin^ 

considérer!;   lowT  rote-  x)f intero, t  than   the  current   rate  m  the 

country, 

t*.A.    Doe.,   * ..    3''Mtv,r nee  any  justification  for   the   provision  of 

dio> ri: io ,t ory   loan  capi to i   (i   o     especially  favourable  terme) 

to   oubli-  maruî.ic-orin^ enterprises.,   ond  if no,   in -vhat 

spécifie  oaner   jh. old  euch  a practice  be  justified? 



B.    Is the Deminar in favour  of competition  between public and 

private enterprise, for access  to capital?    It no,  ho.v cioes 

the  Seminar  enviçaa'o  this   Loi m  of corn pet iti or,  a ,e   their 

implico Lions?    If + .,c   Semi,  -r  j£i  no\   in   ,'.iVour  0f competition 

ehat   form of reord ir.-fion should  exist   bet we or.   I .¡o  -two sectors 

in drawing on   tno    ivailaule  domestic  resources? 

1°      e^}S¿JJIl.:mci}''fi ir"  i;ifi  ì lou.'.'hiiit,  bach  of retained  earning;  nr surpluses 

of an  enterprise.    TUP  exten*   to v.t.icr  auto--financing of public 

manufacturia/; ..-nterpriüeü  ie   posible  •••wx\/or  should  bo  encouraged 

depends   on   the    .ature  of the   enterprise,   the   level   • f  profit:-;   Uiat 

the   entorpric- a  are  allowed   to  accumulate  and   the  portion  of tiie 

profits   the'   could   be retained. 

Qi.A.     Asumir;     e-t   public   m.anuih.oturing enterprises  axe   profit 

oriented _  v;-..v  dop?  the  Seminar  see  the  relationship between 

auto--f ¡ nene i n»e   aa1   profit   policies? 

B.     In   the  experience   of  participants,   aha t   are the ai vantages  and 

disadvantages   S auto- -f mane ie¿.:; ir relation  to both  capital 

formation   MIJ   t;,e  need   for  national  allocation of  acaree 

resource:!  in devolopi:,,;  countries? 

4.       In addition te  hired    ,oVfrria-h   financie.' .-.nd  auto-fmanoir^   publie 

manufacturing; e;, leisa-Lc-s rr.;.:.;   b<    involved  in  mobilizing d orneo tic; 

private  capital.    Tv'.?, -¡ay   tola;,   the  form of  inviting   the general 

public  to  subscribe  to minority  of   ^v-  enterpr > se »K   nha.re  capital 

or to   the   lo;r  c:pit. a   by purchasing stock bearing a  fixed,   t¿ov< rnment 

guaranteed   r   te   vP   l.. tare-:.,! .,   or   tue   :,o<.rnment   it:.a:if mobilizing 

private   ca.it   ]   (h raschelet   arni  small  busi nera   savin,'s)   through   the 

isounnee   of bonds   • no   channelling  ^ he   pi'oe^eha   irto  npcifio 

industri al  enterpr lues . 

Q.A.     To  what   extent   have   th.-ne  methods   ef r;ühiinu:¡e ao.neotie 

private  sevie,;e   i >r  public  m u.ufacturinf eat er;TIBHB  been 

applied   in  developing   countries'7      ¿hat   aiffîcuitioa hove 

they encountered  and what  measure  of succoas  have  they 

achieved? 



B.    What  specific reeonmendationG nay be considered to assist 

¿ovcrnmont  and nan-^cMcnt of public enterprises  in the 

formulation of effective  policy Measures  for mobilisation 

cine'   chonnc] 1 in»; of dome iS i-~  ;a ivate  capital  into  public 

manuf act ur i ng i uve:.; tment ? 

r.       It  is  often  stated   la-;t  inveef .:<--nt   capital  iß  jn  short   supply in 

developing  countrirr o     Coupled   with this  situation is  the fact  that 

many  of these  COUì. lai-a;  have   net   yet,   rvdi.y developed   taeir p?J^_al 

marmot:',,   O. ich  in »'evelopce  countries  as--une responsibility   for 

Capital   "rationing"   to  achieve   optimum economic   re.-ulte    Consequently 

public authorities of  devclocir.,-; countries  aerarne  overall responsi- 

bility  foi'  rapi ta J   rationing. 

t¿.A.     Iii i h«,   absoaee  of capital narhets  to nic^uri  scarcity of 

investier,t  ciclici    aat   to ;;ive   it  a  "price", what  principles 

and méthode,  will  tao  Seminar recommend  fer regulating government 

capital it-; a ti on  of public  enterprises? 

B.      Ext orna1 Jj^pp]-PJ¿ 

6..      External  soai'<-e.:  oï industrial   finance  consist  on  the  one hand of 

bilat<i'.i   and  nuit i let oral aid  end   on the  other  hand  of loans  from 

foroit,!! privat,    f incaciai  mat] tut ioni?;  and   equity capital. 

H.A.     Wiut   ere  t. U. • views  of  ti.o Senunar  un the of e..cti veness  of 

these   "xUiaa !   sources   of fir:, neing public  manufacturing 

enterprises?    Ar'1   those   ferns   oí" fi nan "in*";  snmplemer tary,  and. 

if no,   how Coos   MU- 3<m lai   visualise  this   eorn-lemoiiiarity? 

B.    Does  +h:  Seminar   favour  oae   form or   the other of   these 

extern. 1  ¿-.-urces  of fima.cin,;  in relation  to the  balance 

of pa;meats  situation  in    .evoloning countries? 

7*      The  view ir;  geiu-r illy .-la "»hat   there   IL;  a limited  absorptive  capacity 

of external   indebtedness   .s  far   a;  developing countries  are  concerned. 

W-A.     Wh.it   i •"   -hv;   amaion ">f t..e  Seminar  on   this  view? 

B.    HOL  could   tic    increasing  need   for external  re3^>Lrces  to 

supplement  I'onectif savings   ce  reconciled   cith the  limited 

absorptive  capacity for external   indebtedness? 



8.      Foreign private  capital  often tucy  the-  form of equity capital,  loan 

capital,  technical  coll .borM jen rj\(i  rUj-plitr.-,'   croc! ils. 

Q.A.     Wha.t   are   the VIX.JP   >f   i»x ;kxxxr   >r  tUc   [possibility of 

financing  public  'lixati x:»unr^ enteraríais   from  any  or all 

of   thoec   ferrosi  oí'  i'oixu"   ^rir'o   r;.xxjinr? 

B.    What difficult IJ.     u.. .A   ¿n.u m   't l.r.xi in.,  t'.'.c.'io 

formt,  of financix ,  xid   wlxt   r.x-xro.'  could  be taken  at   ooth 

endo  to receive  I.íXüC  ili í'fi< ul' i<:x  -.nil  tîicrei-.v ;-ti::.ulntc the 

incroauiid  flow cf foreign priv-Ac   c..ji!   1   into put lie 

manuf actun n£.; ente rpr i a t s ? 



Poriûl docLunont No»  2 

CAPITAL 3I.1)C5:TI:¡G 

1. The concept of capital  oudr<-.t'iv i.pvolvrs three main clem-ntg >  namely; 

the  objective  of  the  cnterTie<- ,   ,u¡ rsí-  of  funde   end usee  nf funds. 

In  ite   e road  nonne ,   evo i   ì   bud/;ct U.K n.a.v  incluse   both  ìong-tern, and  short- 

term movemoias  M      li  funun  io   i tu;  enter., riso v  w.uJe  in  n  narre    sense  it 

in ay  bo   ¡muted   to   • ht.:  , ror-ca.;    »f  *l-jnrun;     nd   -,ont,roiiing the  long-tcrn 

movements  of  fundo. 

<<¿.A.    What  ;lement.-   ;o->,y  Ì'-'    t  1 ct.   into account   in  rlnnnii:*.; the lonfc'~term 

movement   et   fundo  u.       /uhr aanui' \-o turine enterprise?    Ho;,- ore 

those   fajtid  DovoüK^.tr   of foot-d   e     tri«:   operaio!   objectives of 

marmi'rturiî;,      ri;. r,.ri. ••.-   H    »ne    ubre    sector? 

B,     Aro   th.:   tecbnjcju-.'.-.  ef    . pit. J   ludio-ting   for    ub]*c  .manufacturing 

enterpriser,  siff'-rt-n4   ire    *!.<;-,..    ->f    nv  1 ont . rprîses?    If  se 

wb'.'t   : r»    lh'.   b -.sic  í
1
 i l'f* i'¡ -t.--v. ' ,    -e/     r   •   ;. t c xii   Loose differences 

be  .•¡tir i bui. '<,': 

2. Capital  budgeting   <n Pur ne F, • r.=» f-. •4-.«r ine Em trpri B,G    r,   esenti,.1  for 

the   ..ui'ioi.e  ef  ¡"ililviiii,' iMi.iii   >•!••!   octroi,   for ensuring proDor    M 

adequate   ('ni Lf-;.rti>,f, or  (Vianoia   res,turerà.nf ,     of   for enhancing effective 

manaf  ri >J   rontroi . 

<4.A«    How  IG Mirmt.Ti.'j   -"oiiiro]   of  ouU;,  -innu foot uri n¿; enterprises 

effected   Un - uoh ee-iToj  hudgt un.-:?    '.il'..,.-  t,ypc of information 

should   \JV  presenied   in order  to make  e- pita]   budgeting an  effective 

instrument   of n-lionaJ  e~< nomio  planning? 

B.    Or:  v;hot   rrmeiple should   -.-.  paiano  eiitc-prise  budget  be constructed 

in  nriu'r  +o  ooia.-vc  an    lYod ive  usn, £ori"l   control? 

}.       In   ttt;  adv-nced   ferri ;u. enterprise  buacci based on  isolation of certain 

"••n, *   i:';i!T-,:v'   -'ne'   t.n. out in.--ti en of ur.it  costs  could very well  serve  as 

an   inntruiiK.i.t,   of effev-riv.   ! ¡; n.igeriol   control,     ßueh  e budget  bocones  a 

i^jSp}T.J^}:. }':M^}.  h>X n.cei.iK  of e.ueo  an enterprise  ¡,epy regularly measure 

m   pi. jit i tat ivo  tornii  tfo degree   of its  success or  failure   in  the  performance 

of  itr   assigned   tasks? 



Çfc.A.    At whet  atege will   the  introduction of per torréfiée  budgeting  m 

the opi.r-.'ti^nH  of pubi n: m -nui'- et uruiíí nd<. runner   \:>   U v lopin*/ 

countries  be  concuicrod   .•; prorn >.** ,   ,-»vl  eh-t     le   t   s.   ,:r.ù> i,tmi 

prercquiPib a  te he   int f-tüu. i ivi:  ..«' ;•;.",• ;v.       eyt*l. "¡? & i ' ; ' i : 

.•uüU.'.r. ..i   ::,} • el >.\   ni; j   i;l.wcfi   wii > t^h 

tee   '»A   -.':   li      ;iu!.  oi'   'h   ir  funds, 

.if ruriit  í,„.nui   during 

Public manufectur mg unter)>ru', ;     ?••  of 

in turn effect   their suurf ,.•     '"  fin-*n<"¡, 

Q.A.     How   in  the   rapii- 1  bucine t j ut,   prue 

enterpriseE affected by; 

i)    the   f .et   th-t   t ileso  enterprise,   -re  ex; ^ -t^d   TO    .cl.ieve 

npeciel   ...cOi.oriac  en;-   t-O.-i   ]   .->V ji-cIIV<T , 

ii)    the  fret   thet   .,  1 rg-;   prcooriio».  cf th> ir  freeiriel 

requirement,-,  in  provided by  M:,   ^ov.'^nr;'.;/11 with or without 

COSt ; 

iii)    the  feet   thet   ell  or pert   of their opcr-ticn-:l  surplus   is 

returned to the-  governmentv  which ...leo  provide'  subsidies 

to  cover  operetionel   Ion«' ;J . 

B.    Does the   St.nuner re-c   eny diff'.-rencer   in tin,   epplicntion or unen  of 

fundi; within  publie   or  _>rivie.  ent^r ¡-ri üO3  an  far    e   the  proceso 

and  teehni'tUen  of bue get i ng are  concernei1?    If jo,  wh.'.t  er-.-   these; 

difference;/,    mo.  how   -r     they relrtrd  to menacene!  efficiency of 

the two typec of enterprises. 



micino pencils 

Pen e I^ do e um e nt Jìc ._J> 

If a public  manufacturer^   ael.rpr..     up..reUn  m   a  fully competitivo  field 

ite  pricing  poli- -idi; will   --orm-: li;*  tv dictated V.y tlio  forcer,  of the market. 

To í,v.k'   ri ^rofil   the . M   rj,ri.;     wi ; 1   ;ave   ;e e: 'isfy  ito   -onsur.erL:  et 

priego  ejn.prracic    .rt'i 1 hot_   <Vèr.'d  by   ne competitori?.    Fer this  condition 

to  previ!  the-  í;ov.;rnnoi-it   ..V-ule   t • kc   ¡:t. •,);••  1,;  prc^.r/i   tiic   freedom of the 

merket,   to cncurc   iee.t   publi-  '.¡ti "rriece  ,ìo not   enjoy any  special 

privilege,    J-,-   te r..fr- ir.   frerr,  irür-oa ir.fe  or.  the   oublie  enterprises,  without 

adequ: te  rompono-.tion (  unr>>mur .or- t ivo  rooprnnbi li tiec  fr0m which the 

private  suoi nr   entcrpriraa     r     excmtU 

Q.A.     le   +ho   poli.;,;   of :'r ompi. t ] ' i en iî.%'  prices"  for all manufacturing 

enterpncee  (pubjie  .--.ii-J   j.rivaU )  ir.   ' he   sene   fulo, of operation a 

G ound  one   ( o i • ( j c vc 1 o p i n ; • • oun ". r i . e ? 

B.    li  not. .,   i.-;-,-1    •lt-.nr.iivo  pe i nu,, will  the  Sommar recommend and 

what fe.:.ur P r.noujd   ¡a,  i-àon  io imt 1, rm r.t.   th.ose  policies? 

In  cenerei,   publie  ¡vmuf- ctur mu  * ut a ¡,ric  .•   in  oaealornp countries enjoy 

a "oUoltoro'i   mark.,»-   tor  ••  nur.-h. r of rneonc.   romance   aay are  the  only 

nnnufeo turine;   ,_rt, r,rir.a;   in   their  p-vrt;cul   e   fuie;,   maatimcG   Lio 

înduetml   lie. n: in ; cysWn, Laide   1.0  -Tr....:-,...»   il.,    divinon  of ehe market 

amen,; heth   public-   • no   envete-  enunrieec ,   aid  noire tirr; :    :!,..   ^xcess  of 

effectua d anead   uvor .-ehr-.l   su;^]      n  :u.-h   iii-1    •   mere ~nr acre;   p-rmanent 

"scll.rp«  market"  L,  ore.at_d       ouch  e  situ tioj:   L ne'e  xo  ereete   the  need 

for  "administered"  price;: >   although   seen       practice   hac  often   boon 

ceiticicd   by   Lioa-  v;ho  Lai x. ve    in   e   fro;    merket   s/stem, 

Q.A.    Doe;-   L.e   ß, eiiVT ooneiecr   "'aiminiotcr.ee'   prices  ntoor.a.iry or 

unavoid.-bU.-  in dccelopin0 c.nmtriee  end  if  GO,   -,t  -hat   Icvol of 

authority  ¡àiuuld  cucii  ; ricos   bu determined? 

Au  a matter of p.n.rcl principi -,   metile  e.terpmen  in many developing 

country determine   thor  prices by  edump: ar  ui.jpecifud   •»margin»  to 

averse  cortea     Some use  »import  parity -ruw»  ae   a st;ndvc!,  and  others 

attu-et  the  application of "marginal  cost  pricing". 
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QtA.    In the absence of a consistent pricing policy for public 

manufacturing enterprises  m developing countries,  what 

general  pn-.cipius   uni methods of price  determination will 

the  Serr.inur reo-mmeni?    (The Seminar may  -,.1,10 .;xumne what 

impart,   -uch me.thocl«  may  have on  (a)  the  operational 

efficiency     f  the enterprise  and  (b)  the national   distribution 

of  resources   m the   eooncmy  -ir;   a whole.) 

B.    What  are  the criteria   that  ought  to  determine pricing policies 

in  the  different  m lustrini   sectors,    a A what  changes m 

institutions and procedures will  the Serr.ir. ,r consider necessary 

to   facilitate the  adoption of more rational  policies? 
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WEHT PCUaSS Affl JTICISSCY CRITERIA 

1«       In order to review the  vyr^.s   . 

of public manufacturing -•rti.rpri • • 

whether puHu-  -nanufac tariff enteri • 

motivated. 

r..     i fv  s i' bit \i ìlity ma efficiency 

..   "  .i  *     .'Xi-ine  th*» principle »• tr 

• ••• •   ah^ .  -i   • r   should not   be profit 

Q.A.      What  %re th<-> views oí   thr 3«** mar m such   * principle? 

B.      If by their mit .ire some put lie x.anuí'v-'ti.iri-i.í enterprise cmnot 

be expect•_. 1  to m-y<>   profits wh ;.t  criteria  «h^ul i  determine those 

that  should  and  thoa.«  that  should  n<n      >*     pr^i*»? 

2. There  arts  different   t,yp«v-  eh  .ntuition.-«   *.»".  vhi^h    i putite tnanufaoturinn 

enterprise rn-i.y operates     <¡-, -ar» ee';r.orr,.y where put lie  enterprise» constitute 

the main  online   f">r   industrial   dovelaprntnt;     if.    in  >»WTíO^ where   both  public 

und privat»  Rector:«    a1«4 mere  T   t*;.-is  e..ju.u 1l¿/   uvidtíd,   er  in   t situation 

where public manufacturing <;n^Tpr»jn; play "ney   » citalyatie rMe. 

Q.Â.       How does   the  retrive  strength   a.'-1   import-i/.ce  -"*f fut He 

manufacturine <'-r»t«rpriaer,   in   tr.  ecwm.y   affect   their operational 

policies,  particularly  pric.r.«*   uvi prefa*:   pelici«»? 

3, Operational surpluses dupond on both the pricing* structure and c©»t  deter- 

mination. 

Q.A.      What  el omet; ta of cost  do public mar.ul'act urinar enterprises 

take  into   account   i,. calculating thöir profit muT*in? 

B.      How are these costs determined and what measures should be 

considered fer  improving coat consciousness  ir, public 

manuf act un ng enterpri ses ? 

4>      Efficient allocation "-f ronourcej mean.* investing where the return to the 

economy  %P a whole  is greatest.      Thi¡¿ calls for  a commen measure of return 

on new investment a. 

Q.A.       What measures  can be  used to   assess?  the  cptimim allocation 

of resources to public manufacturing enterprises? 



S.    Row far *n th« opinion of th* S-aRumr is the «et tir.« <"f 

t%rf#t r*t«§ of return -n c-^itil   * rallisti? à^viz*  ff-r 

pun¡í «.mafictar.n* ¿r.urpris-;  t.*ir*  inte  account   their 

iprru .1   ««:^; a   '-tt intiera? 

tut   • <*     , r-  <**( - ..' 1~r*    V    "'• i f. 

v ' r i *        •- '• r . t    ' r   t. 11. .  ,  -     «..-t* '.t    T 

•itr ••*» i l"f'T! r   r' > í r *r.f •'   HT<   I -    t *h>- r  t'.r i s 

n«.tn«r   .trr*.   •-»  *»tr     íf.    i   »    ',   ••« r   r. • J* i   «     • •    •' "   •  •*•'•**  »*• 

Mh.r.   •«,-••. ».   ••   »•   »-»'   '•*     .   vi   "•:   'T    *    •   *     "!ríríl,,v,'lí* 

ir»«» r **« i r«»i"-urf. *   r- r -áj, ./ *i   *    ,t, »  r« — T ... *>• • *     r   .-* •* - 

w^ff(t'^nnf'      ff.-t-r. „••»      ¡f   -,*"H   «   *»•«•!>«•• 

tli^t  fu.ä •    *•«• •   ***  t  rr^t»    fi   ,-tt   ,t.N.A.)  .•* "**tput r«r 

ir   r##"iri«'i   '**   t r.feff5-" ì*"'!*-*•? 

C.     te»» th»  3.«.ni   -   riH«r   t>-  ^.-rtti-'- r'f »'-*«* ^^   b>  frolic 

•«r.af «.-tarín*  -.».rfr  4«*       w..»* »17   sn#- ; r.-    .-f  -c» r*a*ic 

fywtK,   *d   .f  *%   -»-.t  r<l.<\,  *•  -*ur.r-  '/.H  *-  r%-í"««..r.4.4 te 

«t¿»wl t»   -r,4 «i^cur^r« jrcfit-irili*./  tr.^n# í^li" T.-r.-f wturi«* 

•r*t«ifprifc€i«? 

6.       Op«r*Uon=il   leles  ir.curr«* by  puïlic ^¿f^iuriv *nt«rpn»««   ^ SOWMI 

fry  n -wuty of methods,   ir.,-Weit* ttr a<fht-forv-ri *«mi ü«t icr.  r,y  tM. 

^.rarent,   vr.t«r*i»t-fra*  lr>v.*(  w^v«r -f --.-rvi -«   Avr*,*  er. r.ut.tv.din« 

lew.«  or «oritene« or.   lev.  r^Vm«ntâ,   •»-,•,   »»H    «»<>'• ^  ..r.t.rpn«.   r«««r/^, 

th«  u«« of d«prcci%ticn  fur.o«.       A--  ~"**K r   tr*ru--.  .-.  -^.y   i^viofi-^ 

countn«« i» to eov«r fcRterpn»*  l*»«*« t> »-(«4^   frs* f-"tlor *•   * ^** ^ 

f-^ndUi. 



'•4*A'     TiXin/ iíit'.-   ',crij-.t   ta»;   f '.et  *,r. >t  p-rt  cf  these  los:;ufl rr.'iy hr.'e 

resaltod  ír^rr r, j.'*-.jr; -l   ir^rfiu-.^ri-.-;/1   wh".t  recommendations  miy 

K.; ( ff-Ft i r t- ri:-:,-   *?>•    --ir"im.'ít-.r.j..-.i    „'. k,r fchie't  -,var.?udi2-»t ion 

-x ,,v   i«    i • «*it. iT.'-to iy   •. tr.pl";/•• i,    ,vJ   -ít,\\   t.-hm íuy could   he   used 

ir,    .   1^-il -.tir.*:   ti,-.     .*.-ux+   v'  íh-   •••iJ(  -Liy? 

L i te,    *h»   '/.''orí/-.   • f rj.r-ti.-'-.   , 

,3 ^vorned   ty   •   ;'«ri' ' /   - f j.r  '-t 

i-.',  M.,t  profit  er surplus distribution 

«..4. i y( i f,F irt-. ••íC^;.I.
>
 th' •iff'ji-tj f '.' pr-~ r : t tiiit riHit ior nn 

ifT^Tu.t (•rlcr'.'h.'.: r. i pv.r-rrir... 1 rvr".--, wrnt ¿tonarti 

prir.fi|: i.-.-,   -hou! ¡  ¡.»^"••rp   fh,    iLsrur.> ."••r tr; of t;urplusie.-î mnde 

•f>*ritiufi   1   .-í"f - :i =;r.. ;/       •.',   r>    ;;:>    ü:*r   '     r i y   : r.   rt-1   1 i «^   t^   iefined objectives. 

ir,  chQ<~.\\tif fh.-t)v>.. t    i* firn,«,' -»h. !-,   ;-,  •;:*• r+ Lt'.*ivi: t'-'HTin   -u-.d  fer 

•" ''i i it •.ti!.»' the *   .-"'  • f*    n.  .",  r,.' pn'TT  '.'''.,  "• j-;.;/   i.'-vt»t< p-^d r-our. trient h-wi. 

idi-pt-, I   *h*j   4..viiv,'i  •- ?"   i:g'»   ,.,'    i   '..if.  FU.w   -,.î, »  'V,ît-x.-ri.:fi '   ?••. lculitions. 

i A»      U.t K   ^iv    :ì* » i -, -r 

crt- rpr.. f-   •    ; '     i..">   . ' ;.  . 

"rrf -" • ' ¡ i • • 

I« r    -'.i'     :•.">:•'>.',.:   pr.tti'-   .il»    foi    -  ...L lit: 

.•••<"   ••'••.!.• M     -,      i .\    ' t    •;<• ,   vf,tt   ^ met led 

' r- i f ¿'.'f     t»-vi   >\î? 

'    -r .        .  <• v       >   .î'îicichcy 

• .r1    - « • i • ri r.      •  r.. Ip  u. 

••H  ,      .. i   .    rr    *   , .' thtiff? 
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