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flMirkêt  prie«« cannot  cav-.a-,   out  wai ,u   t..   fi^-n« e >»-.*¿MIIOJ  by   :ht agency 

lueur bocau.H  thay    ¿v  i¡.y truncal ,'   m  .»uriiuinf oo.i.v ¡.ivo:,  of h t.i,iT;u 

intere:.., i. 

Por   tao  ,-i,yti,.r.e  oí' ro. air .a;.u:î ¡,   to  i¡. :•)   a :ov-    ... t   IG    ovicusly 

pOuBibiu  ..uiu  noro.,1   for   * .« ro   t     bo air  ci    ,--:.;;.-.   io   ...     o-pif.j   o.rkot,     Tuis 

takes  pii^'  oo «. .   .irootl/ by   ...     idrar   V,.;--O-í  lv<:.    -'¡ci  fr-   L.,..-  ra .aa0e, -.ont agency 

waioa  ,uu,tribit"o  t,   flu;  fnaUiOi.a     i    .o.,. a.A- ..;   t. ¡   r.t.c  1    hy   fi 1 liaò up   tfue 

gap   botwao:     .'••• ;ulíV-   oír   .no   •;..   i    t   i    oo.-(OaLOS   .M.   obt, lu   fl'Oi .   t'¡      a.a'OCt   0,1 

tue  olron.1 ,  !-:    Mar  ow<.  rr-dj t;, • renino;.:;-;. 

oie.riy,   . m.: >vor,   t..,<   a-   i   itier  -a/   c.'.e  industrial  t_ roups under  th<? 

management  acucia  oou1'   n> ',  V-     ; _-. .nu ¡à  i..lofi.o t  iy   ^1^1/  on   ! :     o..oi...  of 

the capital  provided   by     .a;   a- r/.ot  M taout  iirpairijy.   >,.     o0nuitio;:   ancha-   b) 

; jove.     Airtr.aanoro,   by d .."initio.;,   rr.:air ; -i.- üt  -• )   -annoi    < '  i'i!k.i.cc ¡ 'y   yie 

narket. 

To   satiety   tus   ood: S    JJ1 i.inaf-;or.Tart  ..p-ncy i.j 

provided by   law   .it.;  un e ad j.-;.a;.::x  funa   .; aajed   to  it  b>'   i.r   rreasury.    The 

existence of ta'.-  aunaa.eiMOat  ••-.•". cy';..  onaowí,¡eut fund  in   ¡Lo procondition  for 

the  raising of oupiuU  o.,   tir;   ... vk-l      m»,.  by   , L..   ;•>. . •.•vy  i.    a-     .ad   ultimately 

by   the companies  aa....,.r ir-  corte;f.     Indeed   in :> ci-ea ta.u'tamo :    of   uio 

Kompanien   i..,  iisalf   foundou   or.   i,n..  ^i.,_ ;ihi,,;:   oar. capit tJ, in   thu 

oy  a..o par aie ip   ;,od virenti./  or 

-.'..•   //neat   rarivi -   /¡ii    :  playa   i role 

formation  of i/nici",   ta. mnr.a, ¿e     ..L  o. 
3  / 

indirectly^''. Àt   tao tía.-.o   ¡i¡iie, 

in the   financial   man.^euorrl  of  tía,  atenei..-r  analcL ou;,   u-   t..; t  oT  t!u-  aliare 

capital   for a   joint   :foK or ;-r>y - aona't   tutor,   ,   ..•••..•;.avo   .vaio.a  i.;    .ormanently 

at  tue disposal   of  oao.; anna^i;:,!,.;!. t  o.aoô.y    .od,  moreoV' .r,   by  it,.,  nature,   do o s 

not  entail  obligatory   roauaor. t.i.:a.t   '.v.r.   taou   i   :u.  . ro • ¿nor i ; ion  r a.iains  a 

constant objectiva  o;'   t,h*> ajaieio.;'    a-üou. 

It oat;   therefore  bo erne ludoo.   t.a, ;   tilo  'lon-ronunrrntion of  tuo fund 

(or its remuneration at a   r£: t,( ••  1 ' I'.'G I"       I. aie n¡c.ráo: to)  cono ti tuten the 

resource  on ;.\ue..   ike a¿enci.a, ca.. dra ' for o vorinr;   ä, .  oxtr?  coot:.- referred 

to  in c)  above;      thjso costs,   being sue.; :. s   to  bj  .aiaccept^bio   te:  e u..^ ani es 

Vj In those cas^s where a sectoral holdin¿-  companj" st ¿ido between   the 
operating company and the r..anage; oont a^icy...   (3ee footnote  °,   page 2) 
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I,,    ,(•-.   r   l<    i,   ¿tUi       •   tit-    f Uh    i'-m-_      -    * .--»••      -it.»»*i   * *»v«# 

I-.!'    I.'lii.t.     nil    b-     <••     ! •'.• M..Ì-, ;       Ï    •>        -ii- -* t     - t-l,'.   -•       »   .a--», 

ut   public    ,a).uf .. U.-i itf   •'..rp.-ni-:     -1      . •.      i'.-.   *  '•    .-•••ip. -•    •   re .•>?-.-•• I*v«ly 

b<    t,hi;   .¡.vî^r.,!    s; aula, c   ?i!,v.   "»¡l    *    e Hin.-'.-r,    "« t  ,    -"(¡ir        -^   », 

(;¡j!¡ y'i;      al    ,r.'i'i|, v   I'vl.       ''',.•      Ufti.,    l       «i i i s -"V   ' '   "I-        •      -•-'•'  !    ••••>    Hi* 

bo   prect.ued   ;\»    ;   n a < ¡       .   in.    •>.    '. •    * '•- . ¡-¡v^ .4   taar -na tivi .!=< 

in   tue   pcj-'v:   in,     r   '•   :,   i 1 T-IOî,. 

Til¿ STATE .^^Í^A'ÍLjl-V^'Ül'-tlvV.: ^.1-i;:..' l'i1 ^V.^iUiP.'-^. ¿*ííJ—i'l1.-- e^-AJiá 

Pine ihn,   ni.    ...;' "i\r• •   ,4.*rt,.r ,tidi:,     ••..• " 1-.-aa ii.   * a    1.(1   pTöup, 

embraces  a     roup ••     ~o. aani<:n  ""   1     ,   ;'or   t ,        ,;:«>  ..m,    .  <^ rru U     "'   fr> ir   plant, 

.-ir-'   the  .nain  .dra»,,' .   . ¡'  II- i.:'      etc   I    ialuet:   .     I:    1 h -,     •'ì '   Pinriaer  --.-.mprtalOA 

produced  aoout   7«-'   aillicn   ten;;   01'   .i,,;   in.'i.   auno, t    •".      ' í'   •...     Mí   ..ai   total), 

10.1   miì.li or.   tone,   -f crude   cto>.-i.   {')>   J     nd   )   :¡il i acr.  t^aie   cf  fini-.n-d   "a-odaet^ 

(48^).     Tu..   ernennen  .a'  public   ::n   ;,priee  in u.ca   sec ter  car   ..o    • tari- 

bu t od to   t»vc   1 if.< j r.  rvaeone.     Ün   1.1..    or,,   nana   1 n-  a^n   t'er   i  Y."-¡_opi;.v    ^re-D. .u*i 

uteel maKitv,   n.,,LscL,,i  be   ..'ivate    j   ..n\>nice  b :con.n,-  e f   • ..,  3c,¡lo   of capital 

ami   ris';   revolved co:,->p ..rcû    in.  norap—baced     roauctìon.     .tiavaav    ••••for>-   the  w.¿r 

IR1   cojisidorca   tu•:  rr.-o.'!,-.;."'.   . j'Ot\:,,j   unii.ax.ne ..'.._  - ...te.   t,u,.:   ,iu dnion.en 1   vías   to 

bo confirmed  by   poet-nar  cv a ts  -   L'or   ':   bu lauro"!   loìar-ter :    rowt       f   ta- 

Italian  atei;],   i ¡¡dus tr./  parali.,'1   „1 L:  :    viKorou.:  .:Xi..a..a,;,.   la denand.     On   the 

other hand   the  ,-. feci   yc toi' wa     ;non¿   t.nc  w.i-ai     f.'rrriid  concrete  ponsibilitiee 

i'or  loctitiï...    1 :.   tiu,  ua... ...i  w i:.pna  .La^o^iome ar^a an importi,ii aliare of  the 

now  production c4).„city  ¡'o.;n'>reu. 

The whole cf Itali.a. oce-b;-ased  cteol   output is  concentrated  in the 

Fmsidor croup,     dent  r,. cut   :xp: ,n:3 LOC - ia   die ì:.LC^ of   1 .erowt.. in domestic 

fuel  aaaaunption of at,  to   I7.1. ¡r.illion   tone   in  1y6d   - has  entailed,   besides  the 

extensiv   u'   ',..c   t .r   ^  prcvieu.-ily  exictinc  centres  in  W\> Ceiitre-Nortc   (Lit^i_ria 

and Tuce aiy)  ma òo ,th   (Car:; ama)} th    ore. tion of  a   rev:  major centr.    la   the 

South  (Toriato,   vn   tac  .ipuiia  re,-.i.-in).      "'iie   laa,,.r  centra:   i)    i.j.o Mezzogiorno 

iu   one  .("   i,;.c   lai'.:,. ••!  ana   corit modecr.   ctcc!.   piante   m àuropo   ( tlie rurj-ent 

production   -ayceit,   ic  about 3 million   tone)   • aiu.  :.,a   raiccd -  together with 

the concomitant  ex \-ncion of   the   other  youthorn ctcei  plant  of  the ."ínüider 
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Tac consequences of thi,  situation oan be .caily soon from  the figures 
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the  period eonei^.ed   :,, e.ark, f e  contribution,   JVU   co     imoet  Lit.   o4t000 
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in  th.;  «naiiu-vriiv.  G e.? tor wi tli  e    ocual  sh T--hol-H r    -v-   ,p-i,-,.  ~ •     . a a .L  bii..i...loi^i..    o     i'itóxcc-iiuca and  private 
groups,   bote. IL:Li   r  ani    forl •   •      -r'^     • •• r. ~-i.. ' -1-   ljrv ••'•>   •/-1°     ^e.,(.:>   ;,oS^"  well-proven technical 

r.nd commerci.,!  ,:.;,n..nc, in ta,.-  fields  i._ v/àic.    t 

contribute  to  a more  reei; 
7 opere, te   .rid  ri an therefore 

f  sue.:    .oa vetur^e. 

IRI  uas   i   er.'for •   •- : '       ,-,»•   t--   •-• •- , •      , 
'      L v!i   Uj i""J--  - i*-'-lively large contribution 

tlirough  ite  sub^.ripido,.  te e. pit   1   ierro- •    -,, i-    t tj±    .j.   neio^.. ..,   ...;...ai.Lin0    t:.   ;no:\;   t.ian  Ll u. 
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.lent   to  cover   the  ._bovc ,-ier. ;i0r. H   I0-.-••--  >w   r-     -•,-       „ •   + • ..lor,^.  io ,.,«..,   D,y   t.,..  ,jUe.   -rirtion  efresh  of  the  share 
capitili   of certain  co- ••v<y i --•-        :•.-,-   , f,.   -,   ,T,  ' lla-'i    " °^J    "•' advine   JO... ,,n,isu-n dorn. 
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.-aso   1,,   r.in,  oP,r. tin    ompa.i.   ; o   atroli.d by  fmsid.nr   (ltal.idor,   dalnine, 
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arc very  limitad  anu mostly r   for   te   ¡^  ulra.x,-    nuiti^.d  j ;i-t venteos with 

E.. MJ^,-,. ^«-«...^.- 
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