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industrial basis in the country,  and at hastening the process of rapid industrializa- 

tion       Tnduntr>ed   imminent   m th•:•  puMic  oeetor will thus be approved on the basis 

f  i strategy  of induntr L.-il izatior.  an1  an order of priorities taking into  account 
the   following  o in o id or^t ior.r: :• 

I'vHity   of ir^T-p   t-  the naturi  resources of Syria's  soil  and sub-soil; 

The Joyr*  •• of development oí   the energy needed both for production and for 

consumption; 

The growth  and deve • op; ,,nt rcquirer.onto of the agricultural  sector; 

The eopan.oion of evport .;  ~ru  „•  .'notion of  import;;- 

The consolidation of nation: i   development   potent i a"1: 

Satisfaction oi   th,;   rucpura onta of  the   Aral   "omncm .'arkct,   and the 

achievement  of economo    -ap i ciamtarity  -non,-  «rab countries. 

Tn  'in, v.-ith there    prine^p' -.,    Ve' •-^li.n  Syrian pounds,  or more  than 

•10 per cent of   total  fît ato   invaLont  under the-   bronci Five-Year ^lan,   were 

allocated  fur   mveetnant   ir.   th:- aii.f,   industrie    ;„otor under  the  Plan, 

in rr..akin;    theoe   investi .cnt-.,    th.- Hovcm-enta  lT. power  emce  1 >; 5  havo been 

poneerned with th.: nor...  or   lo-::.-,   erodiate profitai LHty of projet«  and  availability 

of   the  neeenoary   r^Una   cochan-e        Hiey  have   aouyht   tn   take   advantage   of  the 

country'o minorai   resource«   (pherrphateo,   rank  avili,   hydro-arbonn,   petrochemical 

inductrioc,   iron,   eie   )   -w'   nf th-   no:aoa ^ ;lt i.-a   -vf processing then   locally,     They 

hav :  yiven particular priority  to  evo.ject-   lila.'y  to  result   m  »instantia!   savinys 

of  foro i m currency,   an,i   promote,  capable of providing  immediate  forei^  exchange 

earning:      They   hove souyat   in  thia  <:ay  to   intensify  the   -rowth of  oyporta  of 

manufacture^   to  widen their rana   -nd   to reduce  the vom,,,:   >f imports.     They have 

alno   tried   to   i n-r-ae the  promotion capacity  of   inrlustna     enterprises   in the 

public   „ctor,   an!,   in addition,   to   .encma.  their   • olancd  loveloP,aent  and  e^tart 

improvement       -hey  have  yivan or.: :v,T.r.,  to   industrie    .¡.ipioyiry: a  relatively  larpc 

amount  of unoki'ud  labour  -nd  -   actively a;:.a''   velu., of capital       They have 

avoided haeTerin,: pro.p.otu   ir. pro co a;  oí  implementation 'm account of  limitations 

of fore i an currency rcsjrv e f 
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! 2.      Sources of financing 

At  the present   time,  there  ie no o o do of financial  reflations /-;ovcrnins 

industri'1.!  enterpriser, in the oublie sector in Syria.     Ilowover,  the reorganization 

of the public   muustrial  sector a.ie h took  place under io(Tu>-h.w *C^    21  of 

1  March  1967   and the  budget  refera  ' rou-:ht   --.bout  by Taccia *-e-l -^w ;io .   0/1 ef  ^ July  19o7 

fîive an   indication of the  basic   principi e-  regard i n¿: the financing ..of .jueh enterprinon 

In accordance with Decree;-'aw "ro    ¿1   of l-j-ÍJ %   the   industri:1.!   enterprises   in the 

publie   Rector  hove  been yroupo-'   ty,; + hcr   in   tiu-..e   federations ^     Article   W, 

concerning the  financée    if tie-   crcerpe^e,   provide»  that   tac  profite* of  o3.cn 

enterprise  ch'il   be  distributed   ae  f o i'owa: 

?5  per cent te   the workerr;, 

75  per  cer.t  to   the  State;. 

The share of th-   "tete: will  be  transferred to the federation to which the enterprise 

belongs,     On the other hand.,   ertici en 11 to   14 of Decree-eaw No.   21  of I967, 

concerning  the finarrejo of the  IV derati mt   r> .ads  ~.r> fol  own; 

"  Art.   11.    Thi.   fir  d  fun'<ñ -.i'  '•h.- P.-deration she!'   consist  of: 

a. The  nhar<   ne: '.•- aa ' el  Vy  the   ,'t' te  t <   th.    -aoital   of the  enterprise 

Ì belong in*/ to   tbv   b  -Vr-tion; 

b, The  ariounte  .V'jtt.:! to th-    Fed-rctir   \v   th. dt't.. under the 

allocati onr>   in    te  e-: inora'-  d'Vekpaont  'u ' %"t 

"   to^*   ^      ^^' Föderation'?-  investíante  she'!   ti    finan<a;d,   within the  units 

of the  pU-n -rei the   ci -eiome   l-voeipru-nt  í uel/a-t,   from the  following 

sottro er" 

b, 

c, 

T'he  share   )i  tie   profits  of the  enterrir-.-i íUL   to  th'   3t  te; 

The roKorvca   if tV  eM .roricea  (^onpulaory and optional  reserves); 

Amortization   :>f  the   i a' • '   arac.t"?  of  the    .ntcrpriBee, 

Pore i '~n r:T " d '* t     "      ^ "' t1   a - 

\J      Those  federation?  are ^'-ry 
industrie-i,   and the  inriae 

v .th rpinniiv: ani --/uivirv,  thu food 
:nl  cherac .1   industries  respectively, 
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e,     The amounts  assigned to the Föderation by the State under tho 

development  budget 

"Art, 13 Tho Federation oh: " ' ••IL
;
-LM the sources indicated in tho preceding 

article, within tho limits of the State development budget, for tho 

following  purposes :, 

a, Incrj.amnr, the eaoital of existim; enterprises; 

b, Creatine; new onterpr i see   and participating  in the share capital of 

these  ont e rp r i a e s : 

c, llodornizinp,   replacing and  espandine; the fired assets of enterprises; 

d, Covering the  'idnin: r tr-i? vo overheads  and costs of cstabl.inhr.ient of 

the  Federation, 

o      Tho specific   o.rponbi turcr: necessitated by the tasks entrusted to the 

Federation und ei   the ' -wr,   ir. foro e. 

" Art,   14.   Th.-   surplus  d eri vin, fm the   difference between the  finance available 

In accordane with  art', •-'' .   1?  and the  amounts utilized under the terms 

o f ar t i e 11    1 

receipts'.   " 

)    r.l ... :   I regarded   as   Tìtate  development   budget 

The   le^al provisions queted  above   -loar1y do not provide solutions to  all  the 

problems relatirir to   the  fi nane in, oí   industrial   enterprises in the  public  sector, 

er of the  fedoraticnr,       In e^rc • <-u' ar;   th-'r.    are no  previsions rofrardiny the sources 

v-.f f inane in,; for ta.- current onereiaons oí   the enterprises,   their ce'.reulatinr 

eapital,   their  stoeks,   • rA  tie•• a   ^eaar;   if  •-•n.y 

Fven the te- t   )f arti oh.   lb,   "onoornanf sources of  finance  for  investments, 

rp,v..-t not   '.y  any r/o-ns   -;st   a1 1   tee a\-:-,:d\e  souicos,   such as aediun-torm and 

ioni*-tun;; -redit,   pronto   -nd ,nn ti aio  of equ -i paent,   privóte savings,   etc, 

M" wt    turn  h,   th>   provisi or/-.  . ,.f  P.,. reo-Lavj No,   pe  of  1967,   wo  note once  again 

the   in<-oaph tenes,;    ¡f  th.   prav  sions  'in•'  their aabipanty       These  texts  provide 

that  the  receipt j   >.nd   eop..ndicao   ;     b  industrio!   ont orprisos  in the  public  sector 

•re t"  opner   ir.  the   en bpa t   'f th    be.'.„ration  in aeeend-aroe   with their financial 

r   at!-tien"t   thouf/h these do not yet  caist   (article  P),     When the  federation's 
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accounts Bhow i punitive ìaiìaneo,   . t 10 ta ho trans forreé t>» the fìt.-t»   Hule-t under 

the heading "re-eipto"       Tn th..- .antrary ".-.P.-.,   the  :^tat,   m  t. > -OV,T the   1. fi. <t  ';• 

ricane of a rrant which ^ppoarr u?v\ r  ta    -ntry ". raen h toa-•   md-r th.- "tat.   bu      tj 

(artir-l.-.ï r
;.   par-.    J)        'die-  taaio  1' i- th     tnv.atant  e  st---   • t"   , uiu-tn >'•     nt.rrriiV! 

m the public   3ivtor  "Tu  provo'...;   1   e   ir  th;    ; r.- r-,   St <t.    i>u l.    t  with  t-..   --»r^l. i— 

etandinp- that  the amortization  ai'i-  •     -i   v.'u-a      nt.ipi,^   •   n\;  t-    '.   au,   mt     th 

;cnoral State   L.-ud.;-ot under   th.   -,  •    -.n       r.  -iptr"   ( -rt i •!•    ''.,   per.     •')       '-'h   t 

prohloms aru  poood hy th«.-  inta.r trti.-r. •••r  th-ra   ta . te   -m1,   tlu-ir e.-ordì nation 

with many other te: te m   th..  :;••"-     -a'.-prêt0 

An there  are not  enough •:•'•. ^ • \r • j r;rkd 1 "v o   -m.!  rertl'tione on  thio  milapets 

one needs  a non:- ilaJatod   ha": arra.- à  et  oev. rm-" a'ì   tie   w-rtorprna "    >f th.- pu" lie 

industrial   eoetor  in erde-r  te   a.  --'e    t ;•   pati-   -re:    ualp: , nt  -r.  their  nourooo   if 

financing      Sueh  .rtatifìtical   .'at-    ' >  n  t .yet   - ei .et       >-',     ,av, ,   tv-vaver,   la-nahL; 

to  ohtiin  a  sa; .pi.,  halanrv.-nhe. t       -     r.   induotr: -'   eri-mno.-   >n  th.    .audio   s.^tor, 

and thi.fi  har   a.:en ann.ea-1  to   the orraart   ctedy        (da'    orar1     ' e i ano. -nhoet  vti'o 

..-nable un  to  clarify certain  aopeotr   ;.•>'  th.    pa"tion   >f n-iar^a  of  fir, ine ina. 

We must,   however,   point   ari   tv't,   in pr,e:-r,t   -• ir aiutare or,,   ti;.:  tmanemy of 

enterpriser,  ir,  ensured   in   Uff. ±aat a-ye   f r «,, an.   .. ni,-ran e,,:  te   another  and   the 

sources  and n,..one   -f fmanenv    d iddr       l'h.   -'orrart  op^r t < noe of the enterprise 

are mainly  finance,! hy   L>anh   .oana      Or  the other h-n'.,   i rivet!trient:-; proper are 

financed fron  a variety of doe.at—  ami eterna«,   rumrceo •     là; wi ' 1   contador  in turn: 

?.. ( a)    ].•' >nu »st i -  oourocs 

2.(h)    Extern"J   nouroos 

2. (a)     ttQ'nestic   .oairvoa  of pp/Yda. v Jvl 

These  oouroen   -an  :>      ::".pa;d  in three  different  sectors: 

(-)     The pilli,    cita (the °tat..  and bankn); 

(ii)     The privat,   sector (bond issues); 

(iii)     Auto-financing (resources of the  enterprise itself). 
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1 (] ) j^HT^ru"  of oapitnl   forvmt.on on  •;  grant .h-cu?. 

TU« ay-t,,»,   ••!   fmaratr,- ^.•»/•'   í -rntinn   ir¡   ---aHo'   hv the  concern to maintain 

tl.-.m---:d  rrowth of   the  vir- ,o    'ml,-    d   t ,v  [V l«"   irohiatrrai   onator 

l(]llijm.ri  f.v -kvr    ...avi:-   '.T tho iiu*-l..-   inluPtri.i.   oootar aru  set  out 
'¡'ho    ! 'I'" Ì '•"     ! 

i ì    tV-   i rampi "   'U x       •;pr "'•'"<!.   t •''" 

,,     c •  .   h    V'T    f'< '   ir..       th.      -i     "•(•:. r, i    -ï';0 

, r   ta-    -mnuaa   and   <-r    a>a     <•   : r.  -   -r   a 

í.'V. !(,¡;:,,.¡]t   v'-"t".       Toesa    tanaa   ' a- 

-M   mvaat T-iit.   ' ajih        t'o  ,a  •., ! '     • -I'd, ••'• 

.,,•„-.-d   .-it   Ma    u:;,o--.l   hv   th-    ':•  ,' a, 

Ihr ••ntcrnrii'',n   a-  hordi,,   ov ,*r  r-upa 

• •'r.phar i zun  the   . .yr-; t-.;r : •:•!'  "o;;r. ' 

'j'hi: rondit !'~>n:;  of i . ivar* ir 

V-'..'n-'7    Is' 

K'IO      '•' 

.»    : i  !.     t>! 

o     t¡]o 

i - - 

r'.t,.      -.   .•>.'•»'."•• I "TMOr.t   'ifiidj'Pi    ir;   drawn 

V u,-   ;r,i,aUn a   nao tor       Thu  a I loo >t.iom 

u.  to-"   •' .ieotiv.?';   ".ri'i   -ruiiolìnec  of the 

•••-•   i    -i   .    t<-   , nt'T'-VIVA- •   thr^uf'h  the  National 

., . )s   wtu a,  ., >.   T     '    o-   'ifií  perfori...';  the   rolo   .'-i 

,•       :,ot   Mío   .•r.t._j>pi:  a;       a.    ¡t.'ltC    J II i y    tho   ata,S 

„,   ;    ,Va¡r,        iaj ;'i,r oa nt   -,i  tlvao   suma  by 

;;..     • ..nadara  ai io-'-at ! o>n   ir»  this   form 

i-r  r^hip  -.i  th-   no;,no  "f pr> duation 

;n.d, 'tria-   on i.   roriaoH   fra..,   the Htate budget 

•in   t hut; h'--  suiaiars .•-  '  ••••..  ivdlowa 

Onnfar-ntv  ai    tho   invc-ti uvr •  •.    ' '<  tiv     -^r/>r..ir-  devo ' op:, ,,nt   plan; 

Tho  1,iv<-.-.tr,cr.tr  mr,t   •,•   t••>,- vo   !„,..   fnrrvition  af  tho  fa al   aapital  of  the 

viitorpT i ;;., ; 

The  u;vost!uo*-ta muai   -e provi.la.   ior ir   tue -mnuai  development  budget; 

•Th.   eredita  *re .¡ia.il.- PVTI
:
'" a w.thoul   '.iriy   l imi t". t ion of duration ma an a 

¿rrant   o'a'ia-; 

Tho i.roi'rtr ol' th. ontcrprica- : rc  tr-.naforro i t/,  tho development budget 

i(?) The  financin,' °fj^j^nV^.a0S. .^.,h:ank nrl;fi-'t 

As wc uu-n+.ioiìoò abavo,   tho   finarvi,;    rf in.la-trial  onterpriaoB  in the public 

aeotor   in Cyrio   i a  ma i ni.v    Tisurod   thron, h   ; onl" or.-d.t 

in addition   t,-   tivaLtima"   ipcatoia,   tho    ndurtriai   Bank of 'Vriahan,   over 

tho   1 -i«-t.  fow yoMa;   dovo'npoà   il r-   -t  ne draru-t :rr.i ana   lonf-term credit   fari lit ieB 

in ordor  to  .-nana   -ott.r r.ìaptnhi^  ...;    ita   Ioana   ta   the nceda  of public  ontcrprises 

and  thur.  to hoip   improvo  tlu-ir  i^avom'   atraoturo 
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The simple baiane e-sho<vt  wncod,   uhi.ch  is not ai wo-TI  noi out  at: one wcuU 

öinh,   shown   that m-ylnm-torm am'   '"ne-inr.•  i^-n!   orodit  -coo-mta for n.oie thin 

» p-r cent  of tho  oolanee-ah.ot   to-»-..-.'       abort-Urn «• r< •'' t  :\rs. mnt  for  M  î»cr  vmt 

I   th«   tot .•.] 

T'-hun  the   tot?, i   '-•ont ri eo ti or  fr«..  '   .n:c;:  rcrreocnto. <41  y^r  ecnt  ol' th*   K-i-noo- 

•hej-t   tota.!   and  "-JT:B;;Oí,1:;  t"   '••'•'•••   ! 

•eeount + he   Ionia .-.  to  : o  dr -iu'-io' , 

A   'oopar:nor.  • f tho   L, j.kin.    •.•  i 

'urrcrit y.jo/r  in  tor-  •:,.-.•-: n'  stone   • .• ' 

froquoncy  diverto--;   + h..   Fee vt-t.•.-::,     '• 

r irpoi.o ana   u;;<  '   ' h T.  for   meant   ; : i 

•...•.hum-tor^   :m-\      -n^-tor.     *r--oit     i   • 

toni;  crci.it,   oh'-cl*   'ocr   -," '-1  • y  • ' 

•U.--J   the-  fi,oal     oocto  r -r ino1  ari' VJ. 

term  and   ' e>n'~t..n.  --ivdi!-    >n  tin    o, • 

-•  no'H fi or. t ¡on   in  tlu   naturo  of   te; 

'Titillo   it   t<     ueprovo   its   f n ano:,-  I.   o 

oado   avoilai1«; + -.,  tin.  .-•r.terpris.   e"v 

••romita. 

The abovn-m^ntiur.k..-]  ' al aneO--3Ìu 

io  oll   industri-v   oiùorormor  —   LO 

th.. or.pj.toi   of the  enlcrvrioo-  (not  tukiiv   into 

•lì-oticn oj'  tho  prro- 'in- year vnth that   of tho 

--    on; :  r,ho,.t  rovai Ir   Mi..1:   th.    ontorti..o 

1  to  v'ii •• o   11   r1' oiio   '   i'r 

ano,   fl"o;-<   th    fi r ot  y 

:r 

1 he-1 i     -ri >o no ¡ 

lo   I,,'  o   ,--OJV!. 

,1   -t    ti---      : ;•   r,t.;w.   •.' f  "hört- 

.ni       "aanwiu''    ,   the.  <--i.pi!--.j   of  th..   ont   verte. 

• ''       Th- ."o    varo-tori"   io  vostri.    K teo-ti m.  ' ¡um- 

jvVo  -ir;,'  short-1...m or ol(  on  tho ether r> f!   • l 

,.;.•;.+   -ront od   lo   the   on+arpri e<-   in  ord-'-r   t.<- 

O'i  tur.        1-   '»»...fiprt',   th..   nhert-t ori erodi tn 

-or.vorti.a   irete-  e -e • a, i-t>. io. ' n.l   1o<np;-torri 

•io -anrät   i\    -ou 

lo    3," la 'o 

i-o,   >o.;   .o.v.ora ¡1?(,()   to   app'.V 

voVàrr    oi'  ¡eu.!,   i urei" in     an;; 

the  form  it   takee   li IT: r  fr- 

of Syria,   tho  o ni;,    oto    e- O 

-.no  Lilo'" r,v  lo,  rmother       Ifojov-.r,   tho   trenini rial   don 

ri o.-v.t  t.o.   foj-   ih nano-i re'  tho   mduntn -• ' 

•sector,   hat;   had   t.o  -oro   with  o  tro    ... 

i nor ease-  in  t do  erolite:   -;r.'r.to.l  t< 

' diversification of their for'-.       ':.-•-.- 

hircotor-Ooncrai   of than  "-"rik,   '/   o- 

•• ':y  the puv;l io   industrial   r,ootor. 

After   tlii f   bri of v.viov.  oí   th.. 

industrial   unterer in o e   in tlv. pu •''- 

r-o-   „>vunart   onyo-  ^ }(1 •     a trvnd   towardo  ".n 

T,t .^--ori.s •<-•     ao  o/ton"]on of their .-turation arri 

:y<ii.    ir   o   r.;;a-.yp   otoL.or.iont   : y   tuo  F-Tooioont- 

o-   -or-    "if   -Sit   lf)';r¡" :,a.io   '•vai'aM-'  "vv utilized 

ovoocíit   10.1-0   if fj.-.'.n!. oroi.t   ¡r.   Mit-   í'inanciri", of 

-;   :;(/ tor    ve   foò   that   it   vji'l   be U!5(;ful   to 

consider  in creator dotai'   th" e'lotino r jlos of  l'inane in--',    ,hc nun pi-ovioionrt of 

MHH 
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the pronoaud new rc^ti"»;!   r.   . .• •  n    •..     J^tr. '»uti ^ M  rMit ..>tond«a  to tlM 

nuMic   industrial   soctor,   ut. .   li,. '-   th-     '..ff.    .1'     -  ih--1. '   -Je*.  fin-Ji-in.- 

operationü 

Thecal  n .  aa _ '•  -• i  t-/\r¿  f\i/e n;.^n¿ 

Thorn arc no  fmcii     r-' »u i - : •-J • L   t^   pr. - ni  ti.v.-  .-ove-rrnnir hank fiwtncinf 

for industri: 1   -_nt-rpr i :-.< s   a.  *•? •     j      ••• --1   '         Ul   '  ¡                                                  a 

boin,.- dr~ft,.i       *•!;.   I-   th-   er.aaad ^      ^       r...   o   -i   .nh^tr.H   f^aanna hive Loon 

applied  ie.-   the   r-   U-     ^   tor    oa   i Tiv-t-    :v • t--r u-i th-,-,*.    aHmotïon       Those 

„kp. arc   the   rru.u   ar  th-a    w   • ••     *        -rart-if     /  . ar..c   1   -u«?   ir   Muri       Lo-m» 

arc 'ipprovt-d on  th.    ; t^i-     :    ; f^   ••   >^-i<   .      '   • •"     -..« i -    •   »>,   - t 

,   ,, , ¡.     «• +;.       rf   „»„,.. .-.,-. i ,r...r -o-j    •    tj"-t! ••»    tía.   ^cti! ' isht.i for and  tn    rea'   neeae   _d   t-^   ..nt» r, ? . •••-        .     - .   i.. 

'h.       a.t 'i ï h'>-* < ••'•"'    ira.  the   l.-injí   v    a-„A 

lr     .1'' t icr.    'e.'mk     r -dit   is 90 por <aoit     f   !';v.  n  t   "sr,_t: <<f  t..      T'J    rprir- 

canted sir .j.r-t   t-,   -, .vr.-rM    wrt ••    .     ».   r v,ur   >f <i-   I-nk    T. VI   the   fix,-d assets 

of th..   ._.rt.rrri3c      P1 edead i¿ • ;     -"   "-   ieposue!   >c   •.,.    ••an*      Seasonal  crédite 

m orUi   '      . wv r  *".•:   ¡ao-a or  > • als   M' Un   enterprise for 

:..-t 
rh, £•    •• r-. Utn   .-ai-.    >., î.iw   IMA   :   at   th.1 

.arc rrantad   for   .A".' eay; 

eireuloUn-e- oocita" '-t   ti-..  mr.ü.ar 

CentraL  Ban!':      thev arc   r-p'^-a a    .:-:.t ¡h-   ~>r 

-rchtr, are onr.t,-l .n  ta,   f ra   o    v  r.    arr -       --a.,:-     r.;.t ,   or   vn.nt   .eeari+y 

• u^i-m^ntlrv   ir."t oi Lniontr       R.-aicr 

e.onsintmf, of p..i"-ono!   or ne ! 

eoiarantoo  '-ivd'to       '"hen    a;  iv 

far"   ci   •1:'4',,ount   and 

'.      ,   th..   '-r.„ lì t"   'Tantcd t 

th. ontorprir,        '•.   •••'l'i   'a   ^    '  •-    'tv      '   ^T^--'   ^-   ^     nU-ruo    ,n th>   r^c of 

failure-  *a  ror-'i;:   >i- th-..   lue  dat.- 

ñmo.:   ì9oY,   .ddortr  íraa.  lu-     • -'     ta  introduco  n re   ítoíib^.ty   in  tho 

conditions of   industrio,   vìvdit     rrr,,    te   tiu   ouH.a   ,aa tur      The »v.  effort e hr».v. 

token ornerete   for    ir.  -'raft   r, <-    • t;   a.    r.  t:,e  ..Tiiitir- --f    ealit  to   industrial 

nterprif^es  .n t)u   paid!-  ,a:et..r       •':..    íi-1't  a-? :v--t .y.-t   ' ..n approve'       Tn iny 

care,   it  muot   la.   rea^m/e >   t-h- t   t :, x-     :     et y J   aa à   r--.   f-r   anprovemont   m this 

idol a 

The propor d  ¡e-  .; "'i 'one on  ir^uatr'^ü^ ;a^at 

The committee  jd-nste1 with   *ae   tak of prip'Tii;:.  r :ru »-.ti^ns on indu8tri»l 

credit his boon concerned to   Un.   th,.  ".  noinp. opte-^on with the production 

u 



T 
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'   operation itself      Thuo for oaoh -tao-o of production there will be n caterory of 

i    ad hoc ¡-redit       Or. the   >-afuo of thic prir.oip-.e,   the various catenaries:; of industrial 

-re'it -"v 'v,- envisaged   -r   f-1 ] avo • 

Pr/ed enr-i * " 1      '•f,f~1' •    ' ' "T d     ••••¡••i-,-   .-  -,r,^   v-riotruetion v>rkv   plant,   tools, 

tn.rrr.rt   * .-Si •-1 • •:-.    Urnitu-..     iiotir   "   on-4  fixture•,    intangible  -uosotrp   etc   ) 

wi . 1   'c   fir.Mr - ;   i'rv:..  th."   ont >ro¡" o : 'n  ovn. ôapil-b        ^r¡ '"isos  in whir h tho   funis 

of the   ;i':tfrpri3o   ->r:   insubbi-• toj.t      on,o-terr. erediti3  '-oul-d  bo granted      These 

credit::  .o    '   '••(•   fi'<.o<   - ;/   tin    "l t   r ~   an   th:   'annual   p1nn  for tho di 3tri hut ion ¡if 

• .""redit   and   . r.  thv'    nr.T'     îr^'c"1   ",i.t  y Un 

;   - rrodu.-t.s3   ir. pro-eos   U c.anui'"   Uro oi   >   . o  finer, -od  either  fron the  funds of 

the o T : -t, • : T- r i-i o».   Uo. 'f   3:   ;•;,-  . •! ••'• i :. .-u-F«   '.nù 1 mg-terri  ered.it s      Determination 

of suoh   .iridu'-to  v,    '    : c   '.--?.>•     T.   to.-dmical  or;r.<"i.pU3   eoi   t'iK.e   into  account 

tho   oroooUia;    •-"--•.-i ty   U  >•        enterprise   ¡r,i   ito   ->wr.  ar.r.ua'   pro loU ion  pbei 

Ctookc  •'t   ra>- :otcrr.!;:   in     i   o    .'o • '  i r¡ -tuo co   b-.b >v:   the  toohru<-oMy  eot M Uoho I 

norr.n yi - '    L Pr-;: -o     '.;,'  "  -ano   u   niio'-*-.-1 „ro.    -r'-Utr;   (y-rócht •  do  caopa^anj) 

Th.-s«>  :• i..; i o * - ••.'!'•   ' •.   ib ..,  •     :o.'.   ;'',v  wUhjt   tue   Uoits ef   the  -•r.r.uil  -.U-.n:3 

for   I¡-*ü-;P o-     • r   Ì .• * i ir.  ' •. ;   ' ¡ obi" !o.1 i "-r. of  ^rr-di": 

'    - rUo-kr;   .if   -Q-ajo.  ¡. -rU   UUo   :;!,.--   t   -or'ieaUy  ost"o' i ¡--.hod  norme wi i '.  he  financed 

by m«, -no   - :    ...   < i -o -v . r •  or   'it 

The perora'     vurra.-sdr     1   tU   -oot.-rpriio v.'i1!   be financed by  ourrent  account 

r.-diîs ~\, w . . r i .' ' \ - b1 " U. U smuro U within the Units of the 

r-Kp.urrT.or'f. • "b t.i»- o;N.ro"o trb) v into O'-oount its fin--.noiT.l plnn and the 

ir.nu'V 'f.  t-'j-   tb'     -: •+r:.   ori n.  oí   -redit 

Market ir.--  ::;    r¡b   no    -,        "  •   bin o  .1 !   :.y   iiFo^unt   ^r.difp 

"hu */irooo       -<   •• o :    :   U  1 :. b:oti-j.a"   orodU   irtieated  -b'ov-.  natutally depend on 

th.-  ivii'-ri   uv    .f  -ohopoit. .   ot*:t iO-ti ••- -1       t"'  -'.ri-\   on   *en(jr'ii   economic  plar.ninr      They 

••'ne r..q.iir>.:   pi'''.!i-''  ^ors-nr..-'   •-•••^" •   <f  oorrym- out   vaUd   fmanoiotl  otudies- 

Thosu-  co to., li oro,  -T-    n: t  y   t   °otioí?«       In   any  ov.r.t,   it   13 not   tho  tnak of  the 

prosent   study  +0   iirîouof?  this lonoot   if  in lustri"-!    -redit      Wo  hove merely 

bjS'oribed   it   m orter   to  ,-ive  an  idea of  future tr.^r.dr. 



TD/VC .'}./\A 

Pa^e  l? 

T 

Hoover,  the committee responsible TòT ¿ravin«  ip th« new re«uUt»?nft o» 

ir,hAStr^  *m»it   Mittel   itself that   .t   ie hn-.l.   -. s*iV** V.   •** rrwnt  ti«. f> 

rr,   ,,        ..... r ..,-,-*    •-. r  fr-pf     }•<; *   t   ir.tr     r i» t i ' *» >~ »       i*--»«.!        » 

.    ,    .-.. >  i-.,   „       , r   r.. •• t  T    *h"    '    ""* r .     •* S    r    ~> f 
.-t -. -e-     * •»"     "^fT¡•, i i *, «-s  r re ' •   * ^       »if"   ,-  ! i '•» «    }-r * ' i   . «   *    - * 

ir r.í'Tial    .. i-.-lit: 

.•*-.i    ... •   -.,   *• ^ r i- it-    *   *>•    r-'r'   r* r 
:<-\r^   i ie 'X   ir    »i        •'-•  •     "            -r 

Ban*'   fjnar.cin* vi-^   • „     e  nt    .     r . *i ' •- 

tu^iti-r.   r,i   -ir.  'fier •-••/*-•;    %ir,r* *      ;   r- 

r     .?.**• tv 

eri ''i ne '   r^r^r-t^e- 

? .Tif "P*' 

Thur,#   +h.    -    •   ••     t   '»•    • r». i   x. 

i .'ísiR     f   * h •   *• rv-'-     • r ' i »' 

f'ir th^   i4f » .'.-.• ;   »    -1      r 

Ion »-t-T"     i'--- i- * '  '•• » i*;"   < 

.•lev-': o- ".- * t   , '•••-.       Tr.. '       •• 

-:f r.ow   i vh-etn^.-.  i»r  fh     •.. • • O¡.í 

Th<>  ".tu^y  ->f   thv   i'if.r.   r 

tri h t :   r-'i1   r, --?   i e  th P1
   r    OP* 

. ts  prof i*    -.ni th<- ent.-;rpru-. 

.guarantee  the 

will   íf.   fi ' e-í 

<ìerri«rp*  "Ondi ti onr-   vi!»   "' ' fir,     -~   r 

rnntroi   aver  th-   > + « ' . ze ;. »   r' 

or or. the  h-is'f, -if  the  ^'"'V.^ 

Wh^ro  the  fm-ve-oc   -f  'a-  P.P 

enterprise  nee  Jivertol   *;v     r-p t 

th'it   corion •"  R-r.-ti.--n.-.   enoe ; e* 

r   ;r,  r*_*.,r      ,.  .  t     .,   . i.t.r .'•':    -•  *-h-- 

,,....     t   •   ,      -.»- »  .r..-     î   r   *v J. .  •-*• r*      r i 

,,,•,. r r^ »,     *   r  Ui*   ^Jt "• i.rhner1: 

,,r.    r     • i s* if *  >'-' i - -"*i"* ":;! 

,, ^1;  !(- »i' j«t   t.  the 

r   the  t-a,. ir, •-'-5he*.t  "f 

-,rt    -.r 4   -fe  fm-'i "ia¿   ref"i ' ^t pr?       Í'-- 

•   . .-  tn,     r-.iit   -.r   thr   i5i*ì   tate,   ~ert-»:r, riti--*« 

r^,   .-f--,^     ,T.T.,»   ^.w"ir   tr-r,fs   mrf  ripply  *n4 

f-   »:h--   -r -.ii' 

-;•»•-»    of-1 t'.Tf T t S» 

Tri. S--   '•Tí~:   '-. 

. .Tir* . '   f 

-,-,-•     '-.»   *!f¡>'t*M *niher 'in th« spot 

•• v i ''h  t ft f   Î r. iu stri 11  Bank 

;t   ;r  -,   j-it laf.-i't^ry  st"*te,   - r  tho 

,tner uj,_is    *^-   --Jinittec propos«« 

rhono   car---1 ions r:¡-\v the ;->r- -f er ifcrea«e m the interest r*te, •u>p«naion 

ef the ri-ht to .ti'irt the. TO;*it. -wel* itior. of tho "r«4it mi» wl«re appropri»««, 

lo/m1  procoeriinrs 
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'-.  TJ », ti   n,   t-h.j   -  • 

r*- ir    1 !•/ ir ' "•    •"     v   r 

T t.      !     fT'   r.    * '" 1   " 

t- ' ' ' í     r 

«     .      .- • ',       » • - t 1   . 

r- r   * -   '    r"-n. ir.-' t "-  thi.  rr--;.v *•'   s-'-v-t^r      ?"rm%   for 

*     ' », •  '•    j-    r»Jé p"-   "'  l'      •Tt-T'TIPC'-"    Wi  ' '     -1 i G 1    ' t' 

»        1 t .-,    .   ... ^ j,, t .j   j,   tv     ,   4--    -j   f     1   rir"'"'«.. T'tv  or '\ 

•    r. »       '.       r" *      ••   *'~-   wn •:•   -hu   , J.UTPI if1*-    - ' i ..^"3   wi ' 1   Ì-C- 

I ft*.- -uf 

'»w. th' 

v   j   *K    --'r.K 

if F¡ l-  !     1 

f,v 

• r.t >"•   ;f the 

•:.-isc of private 

f   .Tí jt   fiürn - IT- ',   : f 

'  ' * * * ' f ¡ t *    '   w 

~* .    f 1 rr *    !i í ' 

* r . » r ' * i    r • 

• •ft"    f  •'. 

--*'»•    f r-'f-j* 1 < 

' 'i •* 

ft ,-\r. 

!-  t 

i1       r:t   r--r,;*^ñ  ir. the ruUi^ 

ft i   \; ' t . . •   r- lit,-  '^rcci.*.' 1y 

-i .1      ..r- ;   th     : ->,nk.   ->» d the 

T. F. 

t.-  -, J tr   th...   "ï " K"T'>und 

-,rr,    ,-  "• :~   *'•   *hi'  r J.TíI'Tí t.v 

•>  ,       iti   *-.n- ri1,   the aanvtf^.l 

., -  - *"  T   h''ti"'n  '*nd n-Tki., t. sr,.' 

i ir.t 

»r • - r - r . .*      r r 1     "' *f   r  -« h -1 

1 -»i   ' »   * ~       - * ">   r        < - -<" t. - -1       * 

'   I*, T !,   '.       '*   rp^i -;-.    " t" „ •-. 

.»••   f .'i-      r       *   vir.,«   .r.T^f- 

r- r  », '  r ?   j.   ' * ",.7 ,     r   » ' 

*\ sari "ma   <«, . 

•   ,.:+.    ~. t , ti i 

-     - rt   I , "     ' * 

r 

t -  thc.r 

th» *•      r-'      :-.ú r  ••   - t,   tlu   ' 'in/. 

"„-,r ••   - r. s  r ï''"i'i *   T. 1      •"^       c '»ant    >f 

>f   tr.      r.t--rrr.:u-       Or,  th>. 

. ,   wîi..r.   i4   fin-if» 

r"-n-.-r'y     ""S'-1 

r-1 ' r.«, - f f«    t -1'   ;y v. ith th.- 

•T ir*    t     •     .ie-    ti.      rv-nriHc   itr  r'ft  of 

-¡•Vi.,3    *y.'     "V    lì4     T   <ï'i.."1-   î 

*.n-.     fiit^-'   r..»r «P    -t"    .,rt-'ir.  .„r.tfr:iri3*.-f} 

: t   - : r : 

K ..    ' 
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losses ind often to firme   xnvoflwnci.t  in industri   «:..p->neion.    Tho 

•t<" r -'T..  renortim- no^c and moro f   investne-i 

ro  "f  fuvri," s.rnr  ". erven i ont   'ir.fi   f'oyiol 

11   rontgen  re(eire;.   -r-   not  very  tnrtv  ' 

. :    ; y;,;.,;1      ;        (, V •  T,V        1    -   - - T   - -  -, ^ f 0 J-       f. lit. 'llVtOr 

u.  '-r.p   t.   bseou—  their uroh "> e-ms   m  -. o".n<ii-J 

if   ii   '. 

t')  fin inni.: 

industri i1 enterprises ir, the nuvi; 

oroUts from the r^nks, o>.o iu<e tip 

The  tir.r.   illowod   Í -T  reperii, u.t   '-»'••;- 

Since they shire ti; • rv.-> ir.r 

of the enteren-u. -r 1 th< hi re-- i o' 

Irvew., in whi<-h ro 1 u i i one \ee i 

ìm.vitv lo   in the     if.    * f •  -.r.t -r 

.r erv   Ut'fi-ultieP which  ir 

rt    -i    *- he   pu: lie   se^'t ">r 

Wo   foe1   th-*    -• e.--F3iv-    re-.-c.i-. 

tine  the  most  eunv. nier.'   ín.rr-s   -i   i 

enterpriser,   •-.•-MI"'''   je-ueind!?-;   ' H • 

of  the  einkiop L-ys"-'.:i'i 

•r-  lit,   *hou,-h  it.   ce era?   ">t   the present 

th     rvj-p.ur.rioT.i s   M' por•'   ':   industrie« 

cauli Triar. ' eth of +h<-  enterprise., and 

th .t   tfH    fi nino) TV f  industrio":   entorprie 

of, uith  ro,--rd  to  s.>uroct<  of  finir.rin.'  T.<ì the 

To  remedy  thin  situiti or,,   ve 

should  he   linhvj.' with  "  pi '-linei 'P 

puroone  of  th.,  fir/mco       Th,-   -.mm-.     >rv, ,fn,nt   p-n  roy ¡,1   fi/  the  tot-M  volume of 

h ink   ..radi t.   the vori >ur   typt 

fe h.r-'t.iori in' 

ini  the  ninetions  to  ht;   luoco 

viluahlc  source of fi nine m,-; for ir^t.u 

...f -re.Ut   to f-rirted,   their dentrihutr^n   oy 

y   industri '.1   er.terr/r •'.- ,   the   • w^r.s of e-ntrolliep tlv.ir proocr u: 

ii   rv o..->r,"VY       Bink  .-relit  could   then  >'c-come  i 

'    "   "    -nt-r^riaen without   undue   risks 

e  for tho 

!t '• 

1 TlC 

Sinco  the  soni-'did   tr-nwfori-t! ìV:   • v   • 

en of in'utr'ei   in-e.  't,.eu+   in Syria.    Yot   it  wis  tc  rrivntc 

i   -n   in-ofitree   ..uet'er öfter  the Second 

-    -.,-. t  te     i -. ] Piro UP to  the 

th...  rr t ion-"*.. i/o.!  eompinies hivo 

:'••-. M r-j  invito s".vin,,Tß 

iunctior. is  -  sour 

sivinj'S   thit  Syrie ew«:"   ti 

V.'orl'i Vu-     The  reti 'ruee'i-r; • f   • n.'.u'tri of   i.r. 

present   tir:.;  to  run'ure   tho   t'-r H ;    -h .:-..-h. ! lei 

;ro-i3od   the  on- i».ti   o  of pnv-i    .-.•• >¡T- '        Any   iti •'".pt   ..> 

would  te;  receive1  vut1-  vci-y 

Prior  to.   u)h\,    .ii« -u Tifi i .r 

;lu.  oruuuit  te;. 

•v-t     -'-.pit-u wis maimy   ..used on  two types 

)f conni dent ion      "irstly,   Ph-iv  ¡>;*:   > •. w^v  ri-inp et-.elily,   this  boinff linked 
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with thu hirh Jivt^ondm p-tid by  m-'ustn • "   onturr-nsos     Wo ;nnit   uso toko into 

eeoount  th.    f e t  fh' t  the-  diviion-:' r~t ,;-,   ».T.-  fr-H   *-fter th*   tvttirv- \eî;kc ui" 
Ì 
|    -nsider'1'-1 ,.   fej/h   i .1    ivpr ..•• ¡ -t i•.i     e.'     -.it ----i •> rv n - xrv 

Ic'onily,   tir     >u     ,      < ie  t»      ...     * .       j <t .   ••,- r    of   it;-   1 ....-Tjijuroon to   oavin/rs 

j * hir.   to  '"Onrum^ 1i-e-, 

i 'Vhc  mitu'.t I>H   '1 .?; MV   i.e,.n  r :v :•   .. '       "h     • <   lie- h-"  r:o:k to  show i   ^reference 

f r   "   r,s: 1  • t;   »   - --*,   r!it'¡r- 3    'it t "    e/n .v-     averti ain.~ en  the part   :>f 

í - <>r -h  r t ^ -»nil    u î '•• . ' . -t : - e   r/i   11.;"1- '     -r '.   payn :•• " 

'      r.   li  n,  r1   !','•,!'     tT'   r   -,r. . v  r,   "•-'•     "   s,-.vi.  tret   /e-Lvat-..- ¡íWJíVE  mst 

jr.t^iî.   th. ir  :ìì*T-    ì e   *e.<     f':ri»r ; » M   . ¡v.v--.t'    r.t   :;    'h    ^uMv'   ne lustri "il  soctor.. 

' "hm   f^r-r.^  .       *d>      -. v -r. t    -.      1" 1   er >\-r r.'..-- ; -ri  > f t!u.    e.3tn   M* industri •< 1 

s v> 1' pn rt   ¿< t h   -  r  er      ' _>rr-     ;•  * ¡e     -t" t-'     r.;    .v    et . ; i t.   ji-.r;tituti:>nß  t--   tri'liUonr] 

*~u   n' :    1    ^h .ru 1 •       î*   w II   ttvif - -.: .    i-    t,-  - - por'-   -  not   in-onPil'T'1'-'»    amourd 

f M   llo-ìtnv   1 î r^ i * j * •*•    -r, i    ¡r,  thie  •„•-,,    1:   roetei.    t)   ^iivit.   rr-vir^rs 1ru   role   th"t 

l r,h'„,y   rnv .   1   11   ,n iver;t   y- TS 

The xicRti'-r   rhvt      r.:t3,   -¡.y.-.'.-V.•-,   eile^her  *"hjr   dìenee    IK poasi'de  -  m  other 

h^rds,   whether the- pulii      v.-ii'l   -•••-..:.t    ;*    -r.-i   -refer  '-h-.   purolr;r.>o    'f trvatrary   tonds 

jr  :..>r<4s   issu."    y   ¡.n-iur-tn   1   • nt. r te . •_. :.   m   te-   ¡eiï Me ee-t-r  t~.  cash hoardmr, 

lî'tr  ox'-jnpic,    -r    arreni   '       - antr   w1:/   e   ru " . 

î Thor-,   e. ..a  t.-   '"•-.•  M.;v<.-r->!     l .-• ea-   .   ,r   th -  vay     1   4!un   niable   -1erîraeie 

leve l..pn..T.t .     Fi'ot   t] ..'>,    i.-  tii.       .-.r.-      J1   any   L.'IFI   ti   r  -en  this íiuleio^t ,     Hort, 

we   fu..-i   that   it :e,il -e   rr     '   <     i".et r,    *';...  -   -r.filonc      d'  priv'.e   r-ev^rs   by 

roi ranni sin."' the lis/' -sse?-- ,d  sh-r- iioir1,.-!»«:  -.">r.    •   f-.ir  >.nir.       'ì..mr-'i  prie..:  tr-.-Tvl'; 

-láe-   r "uise   BO-,     er.  .. rr.,    e!tneu*h  l'  r       .-   e.   thr.. . •".   '•-  th-j   rjt"'ilitj-   -f  th. 

urr^ncy       Leetly,   - e r.x   n->-\<rr-   s t *:- ^   I   r   '. -    ¡¡¡r.!:/  ,:r--> 1 ;-^---> 1 .   invito,   r'avin/js, 

>1I   ; -is-H  en   ì t1:;" r-'-i-t:   i-.rt-^vLel. .-    f t', -    -  -   h:   "r.'l   re-renr-"- e     t' t-riv-;t-:   indivi ftuelB, 

r-e.-,    'x.-or. --.K'-it.-t   >. r. - t h   T-    • er.tr'   "   -r, '  -.u -ht   i?  -f*ullv  :>i.    i>-tr-:. lue»."1   ir  Syri-:. 

! Thin  shoul ! '-,   th     -\r,\ r^ <.<-h  *>   '»-.   ;.-e    i- -,    ¡   • Minn," nrivst>- :rwin/'n   for 
Ì 
jmvcatmont   -n tin   pu'H'-    m'uctri   Ì B^et  v  ir,  Svre>,     rhu  r.'nvil   A mistraat   -\nd 

It re  creation et incentiv.-B   ;.i\v  ti« :,. in  futurv   m   -:v-    ite    «u^ f-l'in-.-  to   private 
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capital in the financing of Syrian industry.    There is no need to «qtaiii« the 

nccoBsity for bridging tho -aT  botvocn rvmf which at present aro being held h^k 

and the requirements of industri"1   ^nvoatn-.r.t, 

(111)     A-it;—imane m¿ 

In a developing .-enemy,   auto-fin-n-r.-   ^  th.   dynamo  cuvaient of the static 

concept of  financial    v-a-mri;/:     in ; • :-    -:H T,   it   ie auto-financing whi-h cnVole» the 

industrial   enterprise  to t,rn ta -th.i   ^,,.r'-.r, f,r th-   .^•rtr.l  supp! orient try 

finawun" of th*.   mv^v\rtn  re-m u-»      i ar   it.-   -rowth 

With rc-arJ  t,,   5>M-,   -ni  ear* .'u"-r'y   th.-   ir.-tustni!   ent. morios   in the public 

F...ctor,   w,   shou'-ï  diutm^mh  tctvwi  tw,   ty; . n     f  -ut -l.r-r.cin,'!     that  adoppi by 

tru   nationally,1  ont,rprie,c  ani   fr-t  u^.-   I y  th.   n> w <ït   K   ^t^no.B recent'y 

established       * n  th-  -as. of th     . >ru r,   "utwlin-nnr,,-  iß  Mv^yn   lapluoì  in its 

various   for^n:     ^preordion ~har ^.    .nlim-     r   :-T^'-^ry  ros,rvos,   invostwit 

reserves an.!  other k n if; of r,;S,-rv.   fu.-.''    -r or vision?. 

T-  th'    '--a*   af now StoiU   ,nt.; •;•• ;.er   thus.,   nun-  T, aaitl   into  th«. State budget, 

Th,. absence of   financia'   r^l-tienr: .-.ovomiv: industria'   enterprise«  in the public 

sector  is  the nain r.-amn for th. •?, elisor U^  in the  out:-fmanein* procuUurc« of 

the two  typen of • .nterpnrv.o. 

The  s.-unplo  ¡ou .ne.-oheet  anno cri to  this  study shows that  the write-off« for 

dur rem at,on  v,e r • 'iori,;  hefor>    the  nro   it   and  loss  account  w-s   lrawn  up.     This  e-Ieraont 

of P.uto-finamunf  is   in-ìud^ un lev   tuo onerai  overheads -f   the  .nierpriSo»   ar,   one 

mudit  say.   the  production o>?t       ,ho vo-ilo-off rate  is n-1   mUca^d,  hut   it   orçoar* 

that  tho  r-'t,.   io vari-!.1-; and dipenda ^   '-^   fi   t,lIV  of thl-   !t-;7' "W-m-i      Furthor- 

wrt|   th,    ;-lono:-sh.-t  omurod   'oeo  n <t   indicate what   y lu.   is  talcen as  the Mei« 

for write-off,   th-  .Mirchisc valu,,  oí   tu-   ' ss. t  --r  th.  présent   value       We  are 

incline   to   think  that   >t   13 the oui-hao;   v-uo which is -,nsiu rod      Th,   conponont» 

of the dopr,. 'rtion wriU-off,   areordin-   to   th.  ann.ved ba1 -n- .-• -^he,t,  are very 

varici:     i-nò,   huiUUn-is  ani    onotnioti T works,   Vols,   transpoi t   ecpuipmert, 

furniture,   installation,   finisK"1  product^   raw materials,   doubtful  debts,  ro«t« 

of initial  cntahlir.hir.ont  and coste  for r-uareh and orpermentation       It   i« net 
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•j-ury to twll fjv*n th.. 'v-V'•,nc*-—«»K:ot ;v>v t»i...   -»-»unt?. wt%t% n ofr   T« UP- 1.     Gcnctnily, 

tlioae  -»oufìtB -Tv.   .A*I
4
Iä. * ';/ tu.    .i.r,rpTiid.-   „it   ;r t    fin-'-ncv working ^"pit^ì   *>r to 

i    firr.rvu.   inv^atm.T te   ¡ ».  rn'V'h--       '•'       •.•r*»i'»- 

tr   "^ Ï ! t i <r   *      '. -• r-.   i ~r  ••"     : ' r *'      - r  ' . *     - " •   -o     '.i t..     f  t •. 

rrt i m" I ; i . '   s » '•j-.-tri • '      -'.t.ryri    .;    . r. ' 

te   "• •mpuis -ry   r  s..rv   .it        ¡- r   ."• rX ¡      • r. 

..rt )   - ». •, . r '    ;í   i' -   *•'   i* •*• T*< -    i   i 

>f th..   profits     f   ML...  , n+. r¿.-ri ••-   c "u 

- N, t  i,r)fit.>-/ 

- CompiiIr-T".'   r • ;-:rv. .- 

1 U:_*tr''t-. 

-    Opt i "--ri 

-    P^iwTv. s  !'• r r-..r.üV'tti m --ntf 

r,l   r 

i n-U.r 

"l.-,cMn:\or 

3K  n f  thi.      r  fit« 

r    '   r   r  rv "   s i-1S  T1- r 

t '-   r "h- '; -tributar 

f 

<yff 

-     Ine or., tv 

Pro!if   t"  ' v   iistribnt ,i 

"c   sec   fr-''"»  t *;.'   for,"*'.n '  v,   ' 

the  n :*.  profits  - f   *!v      nf-vrn- 

icprooittior   ch .r \.s     r. »       -t,t,ir. 

Th...  ri'.?v ,y     -,*t      ' :f;h^'5   >, 't,    >•  ::ir t. 

''"Tuovtr,   r°   fiTi  r,        ¡   r   .'"J i'"t i-.;rc. 

fvT:   h">,vc  nu   "V   nc"   ... !    .v      .   Ur-    t . 

Í l "ut?    13S • "-1 =;   C 1"    11" - . ' <- Ï. ..i"r,T . '-• . •• "       i 

. t"\jt-   Dt-or^-1. •    *T >.    *''     í   )'/.•'     .   •.' 

• nt-.:rprifî-.r.   -r    * !r-r3f...T\     l 

Vf" m, 

,t  -f ;r '... ' ;-., •n *    'i.i'V-. 

'i*, r- r,i.?  v¡ ri'"-*;  y-.X  h-¿-un  '^p^fti^r, 

. "ov-.rr, th^i.'ì.    W-    th.. re— 

       .,"        <':w v  r,    ,.•?  *. h- 

r.        rT'-í**    .    Sí:'   fr!ir"   ih«-        v        * "..r • 

l »:    t    t *"l i    ,   {  ... *   "•    T f    .r  '•-.   '•        f     * t        ' 

,n   ;r"Hf 

f:    * 

t      t n      "] T.   t if'tf. 

?h^    Ti-   i     jT'ii .  ! 

of  th..   'iff  r 

f     r * . rr i 

.   '"    tw: r. 

.    - x x * x - r 

fiir 

nu     S       -Tr 

•  **T'/      Í    Pir T;     , 
y •   ^        . at -•:    -ft '.r 

'IiS 



.   -r  ff'   *h    !•"•''*» ì  rr--'Vt fi r.r, nv'-ivc-ii th!,t  th<'   kT^f i'iiior   vnour.t» written 

S           r*     : T' t - • •      n-,   '    *    *.     * ••   V't-    i»-t*'*n   '    "-t. n rn'< ."•  -mat  "^   fimi  of 

'   •  w  r i     r   ." '-r -,r-  ' v. , i*   i     f i     f      i*     r "í '• i    •   *i.-.   ~*.  *f   T  the 

; .<•   •   r       'T .r » .      *.       >*,-i-    -i-     *       ,*   -f:n  r   -r.     .r    *h    rii'*   .1* ,t ~ 

•   r- »•              ;          '    .              "       • r   .    •               .    -, s!   t   r     t     -Mify  *hoír 

: ; * t , i,     r *    " ¡ v>    f .« •     i\- rt   r. • '     * ' • *   - f ; r. r, v i ' * • 

••.r, . r.  »h    ir^.'i-.iT.^  -.f D<--ïvo-L i* N'%   ?1   of 196? 

r ' -*ri-..l  f   *  r*-'ti.>n»-/    '/ ;•   -f--th»T  fr*"* the  provision« * i.    i -, t   *' 

1     r   -    t ht      f    li    «i •'   •    .;;.m." • 

rj •. f j i.,-i   f- r    h •tri fut i.   rO 

îV- -x --.«-.Xi   t- tu -4- ; ;  - . 

V** rf , ,   * .   *      f   * fi-    fi 

w     r  f '      *   r '    ' r* ,    ! 

. r- v    •.'• • r 

..r "' 

T' u.~t   r.-.-/   t     th..   ff?.lt.T'''.ti ^r.  t-"  whirh  they 

» 

f t 

, -  •, r •./ '   i     r    i r 

i   rt. :•« r 

\-.-r\*^,«  r*1-. T* ; ;'. the Ot,   -.*) s,h« 

T •i', + -  "ip ccripu ] ?o ry  '-.n-1 optional rt}»arv©s* 

r--.--   .f   '••,t,.'-t'i»: X'-tr •    r-f>.rr.-i  t.,   fnr *,he purpose 

-.;*.   T-fis  ;-,   *h     "*o it rr   ' -t ;  -ri     !'   'h'ir   fi/M 

r   ;•:    il    *H-.t    V-     My^-:'        f   industri .-i    ^uto- 

T -,     •••.r.-     ri     « i,'    !    .r   ' k\ -     »ttii.r,     T *!•..•   '»«'"••] ,;'-y   of 

,i      r   »,^ri   f.    nu.-.   "frtl.-n,     üffH... ri :rr'v,   "«ni 

r,   i      v> T   th       ••".;! ¡r-    .V'-.r-    ; ,-i:    !-"'v1   t.hc   Stat«;   to 

r« *'"r-'"-i     r   ta t '-r 

?•  •>      i     '   't lit' '*• A>"i        .i 

l i* r t i t -,    * *- •    : ' ,       r 

f   r-. ì    ; •   i ..•* 

• T     'T'    "T 

A - ïh f-'T-tv  r;.   iiPh^i  -"r   \' July  D6">  Ì3 

f    •'.    '.-i».'*;  ru.Mr  it        - r¡i>ti i",   ¡.«¿nsl-'tive  %nd 

:-.        ¡''-r   :-  th»-!  A ' *; i - - n rru'fííno  xr. cv-eètin»*: to 

. :   ---r-Mr.- th-     .:•••     f   !v\r.3   ¿r. !   f'icilitioa  accorêeé 

•    r. • . :. •   • r;   J.y r i •*. 

,. ,   -.-tinnii   "vin-**;  -rc rc-nrdd ••.* the bnmxc tcmre® 

.vf»-*   • r.t un-ìor th».-  respcnaibility of the State. 
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Howevor,   as? n-ti-;n~1   s'.virt-s?  "T    r, 

i a ans  an-*  T«'"ltt   f .~i)   ta..a rr"rK 

i     fr i   r. ' ' ;/ 

t"t n ••.fi'" yn¿~;      , "    i 

4t    » rt •    -..-i- B 

t'  r   ). T   •"  ••• - t   '   • 
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w\ ] "•   '•     *       TE'.r 

... rtf 

¡ ••"••;.. 1 "'   '*... ;t<.-i,   th...- 5tatv   vn Ì 1   r\.-!3-trt   also   to 

t     i ••    •• ;}•, *   t, -r "•   ' •"•    y\\  i    ' T*-1'       '^atr'an   " r.l  *'V 

' .    ,i  <•'       .",       ¿.L a-r. .   ra   J   .r        • f 
.   .    .   .   .•—»»»»-. ti ii n '   if' m  „im     .  
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t'a "U - + .. 
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r. <r 
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",r"a.     n-'!   f »r.  i *Ti.   a./  Ft'-.rt« 'ti 

t"-   f >rai:rr,     rva-t,^ rt,     :. '   fa< r 

t"   a-'.f ;'*a -f^    -a       -'-an       ta i> 

^'T1   th..   '    •" ì •    'f   thvv    "rir - 

;>-•'',.• r r ;> -r-   '        *.r ft   '    r    - '   i 

• hi    r ti-hta   a.r. '    ' ¿t   •   -     í    •- ur * r ¡. 

)''; t,   a- ' 11   r.   i'-   a   n -1  ;,•   t -,-*- 

• •',  dtainn,    with   r-.»r<-1   r     a',   at' 

Or-Ior nuira..r  ,/' > •   >f a^  *Iiv~i...,t 

'f  th.:' urs   r;   "f  ciyri      T ì  F>/-pt 

-    •( _ • \   ! . .-t t   r 

•"'.    ('...ar:!'.     f   r .. i   .    ir.v   ^t-i n*",   t!a. 

atF'i tu:   .    '    ".   • ' •"   i"   r   ; n- •*        r-'   fu'   : u  , 

<.   Ph.aS'   '••.••    lawt   th     -.   a .! 11 >-.ru r> 1' .t i r* ' 

"a t » •. .-?     t"  t a. • "     "     v i * ' n.     f iiri^.j.    "*f! '   " 1 fti" 

ry    '•!' '•n 

..Ti^ *  ; * V   ii . 

\i f - i'ff¡ ••nrt  l'-ir» ' "n 

1, t R       fi '    "  <.y i r> •    • '  iWf 

ft   wa    ;r WT\   -*r    if- 

..,   at   v      tu .r     i     "t i : .    i. • 

M   a.a r   ' *   »h     t i:> • 

r -. .î     r.     '•• y  r-,   •- r*4 _ •     r 

f 'Ai r. i a t  r It   is   th..   r >un.; 

t   ^yri - ,   whi .-h   's ' i--t^ "*   >r 

'"s<;. Its -I..T i ai •">n faii ..a th' f' 

' fr.:,t ly ra> . — t i-.t ,. ' v,'"ntr""t ar 

'.war t 

r . ' .; t •'       t    f    -, 1 "'.   •   - t tt 

-rai—'    w   !"   t ' !",, i»'. 

. -'i •* '<    tiVi    "».•jt h*  ri t.y 

a   .    «- \  t   ,rt • •- i '    i 

,a .r    'jr,   vr    .ar-t, 

•f   -'.r-.   î T* t « m  11 --r.--i 
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jî+orml -ir!  is "J BO provided in the form of loons  in kind (fnctorios,   capitel 

equipment,   tools,   etc   ),   the   'con •->:,.' technicians,   short-terra and lonf-tcrm credit 

facilities    and direct   or  jn-Ur^i  fin-'r.^i^l   assistonoi;.     'V sha! 1  consider  m turn: 

(1)    'T'h-: contrid utions   ">f  ¡ o1' ..rr.-t ¡.ono ''   Institutions  and   friendly countries; 

(il)     Contributions   m th ;  fon oí"  -ssociotiou butvK.cn forci/;n and Syrian 

uri'krt'i'. inoo 

(i)   (!)    T!L.  <• 'ntnbutior. o!   i.nt .^national   financial  institutions to 

dyrio h'Tî not   ^. f.„;v-. i   1 or'%  aocuni0  of !o;ut:il  from the  specialized agencies 

of   th».. Unit.J  "-tio\r   ¡V-.";,~      >v  U-r--   o;t'.:rn-.txjn'd   finoncial   institutions  for 

i nvi.ut'i.,nt   ir:  ito   industry 

To- it,.   ¡I- ¡.,ou>,rohi     in  th»   Va'1 te'   dations  onò   the specialized   a;oncies, 

th .   •oidd" r.:o.pc"'   !>y  lyria hav,.  s>.   f-.r ''Oen re-vre       Fron 19 M to   1963,   assistance 

!>•)•!   th^s.-  institutions Irs   t-her.  th,   f^rp of ?'"{   experts.   rf¡  fo1 lowships  and a 

<-     < riluti  ri     f \v.'>ry, ,f .00 #   the .-o-t     ;       IV \'  mst-'i V'tions      On the  other hand,   the 

-\y « )• '   r xi 1 n - i h s  lu   Ov '   ¡i   th.    f.ii- •.. o, , of th<„  iV<>1   in lustri es project  and in the 

• o.t"' "' 1 shi.n i.t    .t   or   ii^rtri."'   •-.'.• r-    ... vi    obi oroduotivity centre,   an  industrial 

r.o-   -rVi       nt¡'     --V   t.i..,   O'-.M-S"UP     rd.nri  d     •.ohu"! 

*•'     f   J   th  t  dori"   ohou ' '   tV'.. .v- 'V.r ¿r.toroot   'n   dd-min/"  assistance from 

ut   rn-'t 1 Tn "• '   t:r,  ¡1   1    '    in-it'. tut 1 "-¡-.       "dk^b   thio   is   its ri.rht      To  achieve this 

-ì:\,   Zyri '   oh >u '• '   tv     (    1 t-o.r.  'ito-   00 such  a  return  an to   -'t tract   foreign 

.Mit-' ,   IT,   !u-'io •: 

Pr> i   r"to >r, • t        b i-ikd  d^'. ;"iv,nr. .   ito   r,.quir j, -^nts   for capital  and foreign 

t   . hr, 1    ,-.no  tí.    ..so i V   ir;   an V Uri'"'     .. vV •oorìv.T.t        ?h,,  ni í wi1     bo kept  strictly  in 

¡in», wit!)   tìi«.   V'... y  tr. n t.s   i>-   ¡to  V     TOO    vf p-ynuntn  over a  determined period 

Th-    1 :   r,   'h'ull    :.v-:-   v     Voi oo •'  t.     o.omr t, v   forei.-n f-ourtnos end   international 

i oi;t i tut lore;  to  ,-i l» r   ovri"   î   nor" i • '    '• - ui^r~t i on; 

Provi Imo  thioj v;h^   r;pi,st;  it - LUI    ,ny   ¡ocun^ntation on the econome  riches of 

dyne"'   and   its potential   for  itvolop..o.nt 

L 
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Putting ar ar1. to the falso not.»-a-, oí   ¡tho  aniUd cop-aty oí' lyria l< abnorb 

loans  and f-ici Lit i C
C

J  from out s .vi: ••' Ay   >a;np-ina  ineunti i-1   prpp^tn to   th«.   attention 

f the worM through  a oonmoroiaj.  • .n '   tocan .»eat  tabioa-iy  r-u'.;>•-.¡.on,   -ava    'oaurav* 

contributors  of ospitai  t!r>t  t'u     acpnr      >n<;o  "f u-t oral    'abm*.   in  AVyria will   m 

no case  intorf..-ro vit h strict  fu ! fi 'u art  of ite aauotaato 

Forioaieaì   pu': I ieation of  aft> at; oil   f.ta on   ton. vol.ui.io of oyrvt's   eterna1 

ooair.utmonto,   ruirrunt  t ravis,   an ">   afoaat  p-pyru.:r.+ a:   ••<:< ;  aapHa1   r.aabursancnts midi:: 

HiinpJ i ficit ion of thv.   adninJ abrät i\a.. -avi   fehnioil   ibn.aditile _-•;>> v  mina; tin 

negotiation of forei -n  loin.; an»!  Ur »i     pnrovl   i-y  th-   Syrer  . oop>-f nt   autàori ti;:G ; 

The  introduction oí   a cop..:    avaaún• f.>roi.pn   inva:t:arta 

(i)   (2)     The  contri »arti or.   A' forof.n  -ountrioS   t..   : rHu:b:r • - ' ! a-> 11   n 

programma' 

Apart   from international  institution;.;,   foreirr.  enur'-os vfu'oli can   anni at  in the 

financing of  the po' lio   iivlustrjab   rvator in  "yna v:r---    c  .prnupod as   follows: 

a, The  Arab  »countries; 

b Other fri-.ndly countries; 

c Foreign faiks; 

d, Foreign aion1 i e re 

Th...   Arab count rio:; 

Neither vrithm tho  Iras.:wv: »ri   of the  Arab boap-uc  (Arab F-ronot.ii»- 

Development  Fund)   nor of  .nfr-brab co-operation (bbuvaita  bK.v»j.loprtor.t   Fund)  han 

Syria been able r;o   f - r to  o'¡.tain  any  en a r: tane o  m  the  financing of development 

projects in ronera J   aid public   in< biatrial bnvostnents in part i ou ^r       %ri"  ho.«, 

however,   made-  commendable  effort;:  t     aoaov;  the   Uff acuiti oü which  bava   ;s¡,  far 

•   hindered the  inflow of Arab capita'   ta   i i nane e  arluslrbe   projects  in   tho publia 

sartor in Syria      The si preture  01   an   aavu.i^nt   piar arteeinpa Ar-;    e api. fa   contri ! u- 

tions,   tho estabiachacnt   of an  inter-Arab apancy to   i neuro Ar-b   investments arainst 

specific rinks  and the establishment  of an  inter-Arab eommttoe   to  solv..  differoneoi 

i, 
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ooncminy such investitene through conciliation and -\rMtrition nro ill desirable 

stupn which would,   in our opinion,     iw.ur-c  and prono tv, the   introduction of Arob 

c-m to]   in Hyr'-1 

OtI;- :   fn   r. V 

ima     : -panned   its    .ooroaaie   and  technical 

ar.-!  portion'"riy with tru USSR, 

looracies,    F-ilot-r-"]   rTci'iuntr hove hoen 

die  n: ture • f th>.   1   onr. yronte I,   conditions, 

•  r, -•¡:r^']   •'•.;t-i   o -'-f * ho  t.w-•  parties. 

Di.;.'pit^   th..   ir.p-rtaino.     1   ' .1 

•ountries,   it   nor;  horUy   Oeor, p- n;a 

t    it F    .ii   > 

Daion     r ••  \+  ,0 '01 "      yr 

co-operation with '.   :   f>:--n ir.   o . o/.t .•• 

nzechostovoki"   ' r. '   th.      th-r ,;• y i- '; 

ni,Ticd with theo .  '-ourd-rie-s  stipuloi : r 

procedure  fir  r^r-yj at   ••>•.<   th.   ri   01; 

J. .r   !     .  n,"';cr.h  concluded with   friendly 

,:¡     j   r dyno + -- ut : ì : 7.     * h.   uodiuu-torr:. and 

lonr-te-rr: r-r-  lì t,   o cu!     t   ite  .h y  e" ì   h    the  eyt,r.t  -f " >r    th".r.   'd   -   10 per 

ount.     The  fault  li. 3 n-rtly with   f..    -v-npet. r.+   oi;th>rit--   r   n. -r/ri-  which hove 

not yet  properly   iryaniz, 1  th,-  v    i:udv tiv,    ìffic.::  re^enciU:.   for the task of 

derivine- -ili   th.- :-»nri: K   :,r. fitr-   rr-  :  Ih-   •yr.-er.icnti;  .c-ï.-olu lo-l, 

Within the fronow-rk  -1 thi :•••-   a-i\ .o.ntc:,   it h-.*  ': - .r. puiunbì.  to  finance 

several  current   ind^trr 1   pr .pa-to      ih.'vti ,r.  u-y  !..   nah     --f +
 1K   nitrogenous 

fertilizer plai.t  (rentniiuti-r.     ^   th-   'Md.',   <.r,..-h^l )vir.  -nd Italy),   th,   phosphate 

prucesGin/c pl-nt  -t   Kn-ildnr P,aar.i-a   - a.tn '-ut u>r.),   th,  rock-salt  pr-oossinéí pLant 

(Spanish contri'-aiti --r.),   th,    ou a~.    vhy ,- M >r.   ¡ la-r.t   ( Fr. -neh -" antritt 1 jr.),   the  plant 

for fine  cottar, ,y~rn  (-ard ri'oiti- •>-.  tr--   the  F -ad..'f.  ^public -,f ehin1)   and  the 

plant   for the  r: ,.nul'-ctar.    of r- ¡ : a  (--ntr\ aut 1 or.  of  F <!--•),     The   total   cost  of 

thoso  plantn   in   a;ti:r-t, '   • t   "d,>ut  Uó^ho   uillion, 

The main provir.ionp  of th..  e-~onor.i ••  00-. .-.r--ti-^n --rrec.nents  sirned with 

friendly countries  aoy te  uro-dly  MLrv: a.. 1   as follows: 

Th<- country r-rovidin    i\.so-;r<-  a   y-    ea   ~.t  '"'yj^i ^f ^   Roanos v.   a credit denominated 

in dollara or st-.-r'in ' t     he uti'ra1   .va-  -•   period  e-f  i-p"  y „arc, 

The credit   i-   to  he used  f-^- tie   pur-oh-r...   ;f o-pitol     ;oods,   complote pi.ant s 

and spare  parts   \n '   for  the supply af technical and other  services originating in 

the creditor country. 
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The prioos for plor.t^   oquipne-nt  -ind supplico  -iru to ho fi vol on the b-.sis of 

.-ìmp-vritivc. primer  provoiiinr or. to    int.„rnot. oreVi  mrk.t,.  t-\kintT into  -ccount 

1    polity,   t••,""hr,j •-• 1   &,.:'• i f : :e t ioni!    r. "   -'•..   ,vu,    lev 
1 

;   port   {?''-','')     :   *h..     i\-' c     ,     r,poy~..',    Ir. >r.oo   md ¿st^i-1  or 

" -ricultur-il   pr - Vr-tr-,   .r     >:    Ih r   "• .xhon ' : :o 

The '.•".r.rcL     i'  tn.   -r.-'it   jo.. :  ' ;.   oe,   uit.rest   ot  •> rot,   of  2-ryi -nnu-liy,   and 

>s  repoyo- le   m r?-':o   omu":   mot'1-"-. rr-;    -nn -   t,r.   irviuetri"!  project   fimncort 

i , cones oper~t i.''o '• 

it   is under th..?.,  "-¡h'itinnn   t!vt   '.yrie  h~"   jeen ^:._,   it:  recent yeors,   to 

icncfit   iron  Ì ,r;\  ne-^   .:,>- .p,,r~ti. or.   ITa fo.eipr'  countries 

r\;r>. i o. !. .toko 

mh„  .  Ji;tri   utior.  "Í' i'or..i.-,T:   •or.ks   tow-rdo th..  fin-.ncir,^ of dVyrion 

industriel   ;nt  nr sc,   \r   ;  ry  ^o-jt-d       it   io  reotrirtei t'   f-- -îlili..:-.   for the 

ronfirnotion of doc:i:i..r.t .r;-   jnp.->rt  r¡-. :!i;  for  the  t_íi,r a- ry "ir.r-v -rol Tocriod 

( tr-.vcllin,? tin..)   fe ,1 »v.-in,-  t'o .  t-,  :v   -v.   •:<'  tik   •-K'uncnti,   -u. '   . sp^-iiUy  the 

•v.-kin/- of '-il¡5 p-yo o    . n j-;¿ noni'.;-   <"or t'>    purp-io   of  i-iporto ... f nw re^erio.tn 

f.»r  industry  (y^rn.   .'yes,      to,)   "to.'  .;/•••. re y.r+o 

The.  oontn'juti^-.  of fervi T. 'or."   -ooM no/,,    ^..ti •iir!-    or   ,r,   port i ulorly 

r .--•-.rdin/i: short-t : -ro oiv'.  i^diaro-iu no fi .om'ory-,   if Tyro" h'n   v.. P.- the  ner^fsa-\ry 

« ffort  to ollom  th.   su.io.n-T  .jf ''Oi:   ., i tV   o worl d-wi;.u. rov^r-'o . 

. \      Fo r c, i. j;  si •.} ) p J :•.. r t? 

The   -ortn'r.tior. of fdoo.i-n irif.pl i^r?   in  UK. vn^   v^ry  1 toute'       In 

the snrr.pl v:  bolen-e-ih^.t   ->nnü>.d,   th,  o., oo;  of theo,.  cupoUern   ¡f, th.    fin-incm/; oí 

stocks of row rn-tcr "in 'nò sp-.r^  o "T t ." ,'ivr  --o   1(J'   .1 "•'••.¡ J. 

Tt  moy  Lo  noi'5   ir. .oon^r-i  trr +   OO:,K   f~- ovo,  ^u-'i.fs    -r^nt    -redit   f • o i ' ítie oí 

for  3-15 months to  S'yriT.  industri   '   t nf - opri .or f- -*r, ^oro'iti   r.  th'-t  the  reievnt 

:ills   ore bricked  ot   k  nt   by  -.  Hyv    t.  'no      Th. 3..   . nt • r,.r ao •;   -.r"   .\J-in-:    it   the 

present  tune  to  ovtoin fn:oh  f o^ :•    ;.t5 .o;  i'Lthout   th.,-   ,r;t-.r'. nti-;».     f      '-ink     on! thu 

'porotion sornctir.o.s  tokos  the  for.a oi   '. ^rter '-•-•.in3t  pro-'uoto   ,f lynon origin, 

porticulo.rly cotton;   petrolero, on ;  tu: ti o ^ . 
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do ThL_^.£;5JCl'ltion )f for-r:n ^J*-'- wlth ^ri"J- —vim 

This foro .f fm.nnn,- hag not U-on ucd up to th.. -r.^rt tiDu in inAwtrW 

.r.t.-rpnsws  ir.   th     ; -   l-    .:••   t   r    o  ':_ ' r   »v.r,   it  vulì   K   surj-ct   to the 

+   -i      . ,, . ^..v-.,, .. r   *  '-/  • ',    "'5'ir.'--il   of '"mister f-.Tji/r.   investments  "oo   whi-n   ;~   -t .:-.. -i ,.r ./   -• •       —r..i* 

ir. the-  ii»r..    i i   11   . «i        -• . - 

ri- hnv -v,..r    ¡rv.    ,nt> r. '   into   -yre'jracnts "on- pu'.'lK-   r;,ctor • r-t,rpn'oo    -n 

r.  ?¿v:-i r-r< currency 

with  for, i, TI  ,nhorpno,H   for th.   r     of   Vn-. : r trai    oarke  ~n «  Croula,   m .»rh-r^c 

i'or quarterly -^oumi ración::; poya•'*i 

It   is to  :,  hoped thot   th, futía--   ;  r.ion   « nv. =toent        .o vxH   fin-1   a solution 

:o  the probU-s of  on-a-in." +i "ether f ;r. i. r. < -«pit • or..4    ":vr ' or, • •-p 11 al 

3        Cost of the  - oprt^   r, güiro, ; ;•  • n^mris,s  on ^  mUrio f^r  »h»   chei_c,_of 

3ouro- 

This first   :--rt  of our study ha£, shown that  th, sources of financing of cabile 

industrii   ont,rprir.es oro varied -.nel consist of the following   in order of 

import awe: 

Bank f-rJif.     the rates of intent charged to public  industrial   enterprises 

vary "iTi7nTì"r"r.r: tho -.t,oory of credit    rantc^  ond its duration (short-term, 

•ae'liun-t .n,  and   ^tv-torm)       The  interest  rat,s  also depend on vhe^her  it  is 

r ,„„-..i     t, ,-,,> i'i'.   th, croUt with  th..   Cntr-l b-nk or not      The rates vary 

between  C  i-er  -,nt   ond 7 '; ?---r  o,.nt  o y.~r 

, ,,...t.,r„   .,;.., i-r.  -r    r,He ^- th, Ocv~-rn:.ior.t  ^n ". non-repayable basis for the 

firr.nc1n-".>V'T!rVi7.d  -sscts of nevi y  oßtabUshed State enterprises.     However, 

crditn .-rant.d  t-   nationalized industrial  enterprises for financing new investments 

through the National  Debt Arcncy beer   mt^roat  at  a rate varying between  3 per oont 

and  5 per cent   ^ year. 

Auto-firrmcin.- is tho b,ct uothod of finonemf since  it   is helped by the 

disappT^nc,  -f r.vTCtitir.n betvoen enterprises,   and by a more or less steady 

incroas,-  in the  s,.llin(: prices of nanufacturel producta.     Its cost  depends on the 

particular source of financin;' for which  it  ir,  a substituto» 
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Ctocks of spare -    .".uto-financinr 

; ~>rtr   (wiiHr. -    i.-op.iv:.,  from   -.bro.'t '. 

te:hntr::il   norm) —    ".'ediun-terr: or rdiort- 

l, ;::-,..   '. "an 

^ ^!'n   m  c: ,o:jn  of the -    Auto-f inanci r1(~ 

tf'chni':i!   r/irn:: —    Loan":  fron a', road 

- «he-rt-term or~dit Current account  credit 

'birlet m - operations -    :'borL-tern credit Discount credit 

- La  ns fror; -»croa i 

i or   i. 'r->orts 

Operati nfr coatn -      hcvt-terri -.Teilte Ooen  current  account 
c redit 

4'        Advxr. t";'c^ ar !   lr"ada. •>-   ot   "ho   -.r^-u;:;  cjarc-3   -. f  financing 

-^-•'•r!y,::j!,it:'l*, -L-^1.;.'/,'.   •1,,v" '3   i; 'f,1;"-   '   t^U'de   function:     stabilization  of the 

t.,. ,n0m-/_   t-nrnr'i?:-- ti;,t ¡í-i¡!-¡ a.;<    of    ,r ¡ •-•,•+] v.; r<:>r.;ourc^a _,   and encouraging efficiency 

thr-'-Uf-h  dt.t T--vit ¡-J.   , b th<    r-'i.o    ^h or t.-cut j.on 

However,   th.-  nuo*,-"]!?'1*    :>•  MI   'uHr-rtar"/ choices  depend-" to  a larpe  ertent  on 

"'«4 i,"et   ir-Mi"1.     ¡t   m '••onf-^i:-r-ts-.-     -lit.nrl  and cannot  meet  al !   investment   requirements 

i'-anR    -Tv-ht.   -|-.i,«>r:   i'   r-- --..' ''      t •_•>  nuo^lcnent   the  ospitai   of the  enterar i ce 

»»--..-if  'ir,',   -, r.  no:r;-'  -anee,   to  'ï.-O     I   to considerably  better advantage      This   form of 

fi'   r.   ir   -  hi/   Vi-   ¡r wbocK.   ho v.-over,   that   it  -daces   the  entorpnee?  at  the  merey  of 

'-'-•-'    •••••-ì.'-'ì   ward-  '-juiil    -reate   i • inn: . n!   difl icu¡ t j e?   for  it   at   'in;;  moment        The  most 

t^U.-itc   r-.i'¡t   ; :  therefTO  ih,    ^rdiv. of roi^bursoaont  of the credit on   the  due 

!»*•'•   \r..'!   th<-  -rir'-t ior.  whidi wi ! ;   •,    -'„poped   if nooi  arises, 

^£írSj¿.'í-:'JI¿> ',r'<; lii*   tia,:"  'a, letrina to devo"! or   under more  favourable 

-•<. nd 11. ! ,ni-,   tr:«j witaout   tnn-   hc^Tvh.t.t  on  :>r.y outside  source of  funds.     This 

i-r,.«•.-dure   ii-r.^n^c on the prof its   .-.rned  by the enterprise and not  transferred to 
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tho Sf.te vu^ot,  whore--« in the  ;m':li-:-  industrii enterprise, pr.m n-n-ins -vre 

I    very r>rrr\]l  -r¡.1 h^.vc  t-<   T- t-wrr ' ,   U,    vi.'.,».« n-~*.     r * ». , | - i-w..r.^   ,.h,   i... i    ur.ì-.-nont     f  th.:   ^l/ir.-.l   n.tliy  fron tho 
j    State  bu lf:ct, 

Assi ist ^.r.C'. r- ,„- 

i    sourou  -f wealth o>r?,   th..n, 

j    Vso   iiri   irvr, -.r^    -.I-. |U jti, T. . 

— - '. .:. .\ ;'. ...JLJL    ••'   *     ht.;" I     ¡I    ;r, -..t, ;•   -.  now 

"•'r''    -1!   r-    h   l-    f*  :r"    '• *  *h    •v--un!.ry'!i  in.luPtrirl 

s H' w'•" v»   t:i';y   I'1   :     "  '>«'• 'vv   '"ur'i  n   >r  the   r. a; i^t 
j    country   in  th..   f >rr.   A   ;rt  r-   -t#   r. J/. 
j 

During "   period  •';'   i  pr.'S?i MI     *:-.      '••••• 

tho recipient  -nir.tr.y   tu..   '  ucru',.nt   ••;•. 

equipment,   :-p \r .-  p-rtn    r.)  trotini-:   r.r. 

Finely    th,  .ffec.tiv.not«,     t   f.r..L:i cVit-    lo,,«,,   ,,,,hn,  t, „3;,o 

exports,   -n the   Imita  to th.-  ibs-:r:tLir. of  investment  evi ;fü  : y   th,   i-oi^nt 

count i"% 

' n1    "'"•»• ' "i   ;;,1 TU'  --ni    th.r e -Rtf, 

i*-"f-! i i' ;::.;,    ei'iYct   in  th-.t   Uu v  n>~.kc 

'rtn   f" ¡'  lli'    -u;p],   r oiui.try    i'  v\ ..nt, 
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PART TWO 

THE FINANCIAL PLACING AND ACTIVITIES OF INDUSTRIAL ENTERPRISES IN THE PUBLIC 3HCT0R 

In the second pirt   :-f our stala,   after   i very short review of  the present 

structure; of tho nuUio   industrio!   enterar.se ir,  Syria,   we snail consider in  turns 

Planning  f r tao financial   noci-  M'  the ont^rpriso: 

The profitability ->f  investment   jr. the   y.mereiai   lovoi  and  fron the point  of 

view of the  national   econeny; 

Policio •  rc,'.;ariin.-  a >sts,   prices  and   profits; 

The operational efficiency ..f tho enterprise and  the neans used to encourage 

efficiency, 

1..       The stmeture    f the public }ndy.ptrial jsector 

The Syrian eubd •<•   industrii!    .•or tor was <;ivon i new structure under Decree- 

Law Nu.   ?l  of  1   liaren   V)0l,   which rare  into  effect  an   1 January  196«. 

Centralisée  diroction    u   the pu: il '   industrial  sector io  ensured through a 

systematic  structure, with the Minisbry of Industry at   the top,   then  the  industrial 

federation and finally   the  enterprise. 

The individua]  onterpnse r-. i^b r,s ite   ky-al   stotus as -  corporate body and its 

financial  autorvMi.y .    Tes ; .ana. ^.cr.t   is entrusted t»   a  L-ard of directors.     The 

industrial   fed*TM ion,   on  the -ther Ima,   is rayorned  by a —unci I   of administration. 

The ,.am casi..:   >f  the   fokr.daa.   .eu  the  . iunmn    of  pr, Auction and. the  implementa- 

tion of th"  plans,   th    or—amzati m -:-f su 'pli'ìs    >f raw materials  and capital  goods, 

the  cwinlimtiin ••-•t nearketm.;   "ib   e:.-err   -aerations   and,   lastly,   the ohucc  of 

net hods of  fmanemr the  enterr.rise-:'.  .-r.'>   supervisa---n  of their  liquidity. 

Th,   tasks --f the  enterprise,   -n th-" o*hor hand,   aro to   increase production and 

keep   it   in  lire vi tri technical   i. riprove ..en to  and   . :o^n>r.iie changea,   to reduce  the 

eests of i.r^'hicti'T an)     oorrtion an-'   t     xcrease proiuetivity and efficiency. 

The   u'tiviti a;    f  the   industrial   enterprise  ara   supervisai  hy varmus 

-, vr.o.n,     Wministr^tive  supcrviai   n bo  exercised :y   th.:  Ministry of Industry, 
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and thor.  r-y the-  irKïuftriil  fr hrt. r-     Tr. *h    firrx1;'!  f h, r  ,   s\t;   rv\*i  *   it th<* 

r«fipon«il>ility  ,f  •'..   ''.»•• it J-/     î   i1  H        >»•*  tK-   i"..-»-»^   A.,  r-y  f r r-ru   »J 

Control,    ¡    r'  ir       T>    c«..   r'    ì  r        '        f  *v     Y       •   • 

F'T-Hi    * I   T *.-     r»;  •     :        ,     * 5,    '        '',••!.•       • •• f tnl 

Statist.- i,  "•('       ,        t      '   v - •    ,    . '»"'.•••.••   T'-. 

It   nay ' «   •' 3orve<i th it   th- r       • \      •<.;,   —. - ¡   »-.     ,•   '   » -;3    r, I   f-^ I(.T,     »piti] 

sunpli^rs, 

Wo   do not '•;-).     *hv   *h- .*•>.     -o,,..-,,.,   t      r. -r.?.-.   *h     ~ •••t  r   -v.1  ""-r> vt.    t*i 

structure  K ivc  -ilr-.-i'.y  • r- i *'    J   ;     :•*./..•   to"-.!*-.     '•,.    -r     ; "      f  *rv   <-% ¡.tvo - Tit 

of  onto-rpri^s    s   «s •• • L1   ••     «t*   r     i       r. "   ;-r.  t      -o <o *-1   i,.;*H.riti  'ft, 

¿\       PI army f T   tía>.   fin <r:-" i    -,   n. ,   ^ t* r; r. ' 

Th-'   pr -VP"»   ••{' n " • nr, i n, -  *-*:n   .      T •   t    f,r "-   i    ,.   r,.rar-.i,nt8  f.r   t-h» 

¿st.-'Mishmcnt  Jt'r.v^  or.t.-rpr : r.cs   >'    f. • i ,   ir   ; * «:•    >,-*i'j,a    -l ..'-o   ¡r  3;/? i •»       tfc   h «vu 

n)  dati  whatever -r.   th'- *!ott ,>r,     v >r -p-   tb r«'    m;    r  ,*,!. .t >   p?    --r,   thui  'iu< at i-^r 

However,    it   IR to.    Fdmrar.'  Authority,     t   >hi.   jT/'-nt   *,-• ,   «hi'-h   I'tye   1-wr   '(»„> 

r.=un •ruiic'lin«;fi  f   ••   ir.-iustrj il   ^1^'-]'.,-   r*   f r   th       :  .r r , n,-   -   »•      t      <v   o •• t, v> ?   a-'i 

adopted   ìftcr their  oe-m-ruo   r-.rit  !;  -     , „ n     -r.ni ?-T   1       A   fi»      n  • r -r or-oi     •> <->•  h 

mduBtm.1  nr..juc*- . 

IT.   co-o:><.T"it i,_,^   with    th.'T  "r>;VvU'j   --TV-XT;.--,   î n>    F;»,.*n,t  Author i V  ».*" its  *h» 

list     f   irohi^tri-'l    < nvv.'^tiTi' Tits   *-    tu«   1 v  rrt« «t,      ; •• •    . - •    r* "    •      f   »to    , r • |-    i< 

approved   is ck torrr, mod -,n tn ,   ' 'io . -     i   ••'.r,-tr-',   - r • j • r> •   i ' f
f.      1*     '.    . i*  th.     inv- it- 

ment   on  nati^r-I     r^-r-  ,   t'.     + r      ' * "   ' '   * r     f r   o.,     r" .ft-'cnt   t     :r<->    • f'1'r-^tiv" 

clopeniin»;   'ri  ita  n"\tur¡   in'i   the   r---;-'!    'n  whi   h   it  t K« -.  ; i KT ,   -.•,••.)   ir î   Fï- • ¡,-. •     t.h< r 

índicos   'pr-'-iU'ti   n  >r>Tt,   i'^••-•ur  . r   VM. :vi*y,   n-vv   ry  ;i;r.^i,   ':'win-'   ir,  f-'r-irr. 

currency,   '.'„¡•or*   ^. .ìiBihItiiiR,   -      ,) 

This  j I'm of  ìnwntut.nt   -ala'-    -.v^r.'*   sour«" .ß oí   f¿r. ir.-• r...       "h.,  to*.-»l   r-s-ur-   m 

roquire 1   aro oair-il-tC'i  "-n th...   '.¡si:'    i"  ni^io   i o t-.r*»»«   -f *. ,n.-ivl„  oas>.*af    -^iitii 

,-oo4s,   w%ros  an4  s îI'-TIOB   ir_-i   ->ilicr  'A3-.3   mv  1\.^.;   .'V><»fi.i;.tur   ••      *r  rrinr,p' 'i   th-' 

»" ian aims  to ensure   the optiriin 'it * * i z" 11 >t,   -f   ^"A  ^vulr1 K a .ur^ui of  f im^o »n,» 

together. 



'h»- ¿r f 11 v ihtjr  jí  invàsiti "i^ inveì» t^c^t» 

'     r»'  ' "f>   •   .'   i>f** *   *•   '.*.»r-..n-- th.   effort i va«.'ss c-f industriai 

'*•"    f.} -     '     "'•- » r -* r  *       -^*.y,  "fi fh r in ~-  -:omn<->r-"i*ì  sense or fro» 

"     '   •'     » *   * '•     r   • *• r          fir«-*"- ,   it   ,s  j«u'tne.«i -Jiff v-ult  to 

""       fi   • '. *   -•   :: uri t   .    i' - r, •     g-.-^rJly,   s^,   üffc-ts arc  net 

!*    -rv-ti--   .   -•*   ¿¡-.M   -     f  *,-,-    -M.s^roinl   or 'f i t-'-il i ty  ->f  industrial 

f-       "*K     -r.-i  ñ'iuip   ¡   f--r  r..t\'7jr:     f tho  ~ap 11- ì   investii -  i,o,f   tho 

r      »   .•   »ho    •*• i     f  Nfu   h   t"-.    -,<•*   t-rot"it"ì  ojtr.j-- ».„-I  will   h VA.   offìo-t  the  cap*!*-1 

*  •)    "hi   r-iu'ti">r.   -f th    i-ir'.rt se U i ni* rrKv,  taking  into account «ovaocnts 

i r,    i''-„*r-i   -ir t   ; r '-hi«' t t ir», 

í i)     rhi   iwin,-"   ;r  fv,r*-JiTi ."urTcncy  (tue to  tho cessation of  imports of the 

-ï o     , r 'L   t, 

"%..o   i:   l:tti,    i •/ *   -hit   '.h-s--    r-torn  ar .- r ••t yet   ipnlid Very  satisfactorily, 

..th-u^-h they  #'tuM  ;        f   i-rsiii-r     I    v   , .v  t-   th»   ^ntorpns.:.     Th.-y vnv.U-:   it  to 

-•r: »i-i»  th-     'ustih-ti   •-.   * <r-       :   rt .    ¡'  ...-  s  ..r« -     f  fir--ri"in,; -   th.   ci.pit-1  of tho 

.nt. r;-r;^    it-ï. ;.t,   ¡"tr^r,''-     f t   i:.win-'(   O'XK  'Tiiit,   --to.   -    ml henee  to  draw 

4: ; !   r,   l   r   t'l n MT mo 

oi-vKr'y,   t-.   .    -.r.-.r    • ff;.-o r'-y   >f th«'   invc-stnent  i*  cilculatod with tho 

h. o   c f t^ohni:'   1   ¡riii'(.fi,     ï'h••  ; r-   lor   r^is^a -innot   ! e rosico.i to  a rho ico between 

viri -UH    -;.  rtunit .: ;•<,   * ut   ~ -r-c -FT •  th -   -uon  f,r an  '<ptit>1Ufn - thft   is  to  say,   for 

*h>   in-'»ipnr,   ir,fr.  <*    in  t>.    ro-t r,n •• !   -r-tio t.     Th-SR   indinos   ir«j  calculât od by 

• *;•> rtü  -itt-v-h.   ì   f.   th.   FL'.iT.irw   Ai.tN ritv.,     Tho   indices nust  enable the   following 

f .'.-'„ >rs t ,   h.- r;,t..,vaur. j. 

Th-; rot,     t   iMTtir-.'   u.   -nnuoi  nati-,nai  jncomo; 

Tht- .io-^,.w     r livorsificticm "f production   me the structural transforoation 

whii'h  it  causes* 



Tito derreo -f declaration of th.- praw  -f mUoirl   ^-niÊtriii^morr 

The  rite  ~-f  ir.-T^^n..   ir   inauntr-:- I    ?--rfc.'rs  -nd tho mi^-tnn fr •*-. thr 

rountrysi 1,.- whi^h oo.u4  r, r¡'t' 

The  Rnn     f   t*- .  "^ui-'r/-    « ff     . ,   .:.r, oon<c»   r-,-  ira   r:->S   t.   4"nr • 

^<~     ^'-'tf t - :,-";t'     f   !   -..r. f,rK--    'T    r     -ri   ••    ,r-t< rr   * i- ni   tr-.lo. 

h; 1 i   us   r..:t    II,L        ,.-t- ¡Tl >:'.xiïSil;: 
Ì • , Ì 1 ">r^'hi>' tir      ••'•;:•   j 

Mtrikin^ly   tun?. • -•  •. r.t   ..: ?r?> 

f'¿r*rTB   ítn<!   TOr%: li    f"».    '.'"ir". 

'VJH  w n.  :, ' .   fr-r.   Mu 

Ir,   th-    ^-î-'W     f   t.ri,- -     f •<>• -r,' i    i, 

to  thù  rie.    in  -TI \',-     f  ¿-r- r*:- -1   • ». '   ì 

S'"1.liner   »ir-1  s  "t    i   !n~,i',m< 

i-   t hi 

;.•••'   .f». .-t../ th 

st.'ct.fr h-'ivc   incroastH. 

-sta    ,r hath îixud 

jii î* '   * " '• ¡  rM¡-y  i"o ••''riir.-* ^-i.itB"' 

Vl    -'t .^v   i.n= r.,u3 .   m  . ,uït,;   ii -;ttri'uit' '-'lu 

I   rv,< ¡vt-rnlr,   t/l(    înrruas.    tri w^3   -!,nl 

*   t i/>- '        til« ;f   T' .   ' P »-.s 

în prmci; ¡. , -:. C'St 

t-> M low th, or / ¡vìi r -< 

not  y ut   ..vi f,i 

i't   t.,,   ' 

K-  '  '•'> ;    ^  ' -,cr>nWi -•'  -iy-c untiri£ dati ¿r, ordkr 

^r-a,. !   T.
1
   air^t-   *      Hoch  -o-oUntinr duas 

H>w.,vr,   the ou-1-L..-r.t  -,f th,     r.h ,  ri,.,,  hor  av.r,  aori.>u-   'itt.nt.on   t>  the 

prolix  ,f ProdurU,.n c-ste nn.i th  ,r ,oV' i  apw-ra r..:.*.-,cr.t.     A -,nf or.n.o   will  b<; 

had   in Au,-iist   VjC    r     -nni?1.i,.r th..    f -torn   .rvdvod  ar>d   find -• 

solution t ••  th.    . ¡\ 'a-... 
itisfictory 

In conrn.-i.ri -.nth -.- :;t  vd.a^r,   w.., • iy mont t an + h'i  th.   carenano   )f raw 

marnais  is 0Prr.ua   ,ut  ',y  tiic Pu  lu-  Tn^rt  k^ru-y (3IîTîf),   and tint ontanpries 

arc-  not   m i. pcsitim  t,     dn-lHii  :-T-i   .-•       lr.  -daiti >r,   the pur-haa. of local   raw 

materials  is r^iaua   «vi  th, pri ^     j =  f-   od  ,y   :.h,   Mmiiury of 3uHly,     Th,  takmr 

or.  of  labour and polices ru.-jdir.,-. vr.- ,K  T,  -]S,    -.r.trollod  »y   th.,- G vornnuont, 

As   t' J .'Jli.jv1»   thì:   industri   i   -;nt«.T,,-Lgc3   ,n th.; pu" .ic  3.. ot ir have   trica  t« 

koep  th^n st-'ihl.   in sotto <i   tho   in-TciHc  m prom-tim conts,     In practice,   a 

slight   incruiSL: hac   o.on n ,tod altaoa,:h   L.i..-r.   ar.; r.-<  ntatintical   dato  .natiin« un 

to analyse   prie,  trends.     It  Bhoul      ....   wU0;J   th-t   .nt^rpnn.s o.rf; not   fr^  to  fix 

salos prinos t,hcmo..lvcs0     Thcso pricos  ,JO dot^rmnud  ì,y th«. Mini E try of Supply, 
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Since it has m control over policée« regarding «sither costs or price«,  one 

-arht  wonder h-w the  enterprise  oon produce  a profit?    The profits of  industrial 

. rt.;irrifl..i   ir  th.   pulii •   s..:t,-.r  h- v,    indeod   fall,..-.   >ff  ir. recent years,    However, 

„ r     •.R.,r,/,  :  ir  +h-.; -,.. ••      - >'   . rt. r-rio<    is rcrnridr--1  t-> ah'v i profit : -p     !"' T »"   n 

« th-    'r' 11 •"> • ¡ 

?r " r<     "" -3   i nt 

T.    th-.  workcro  ( ?o  p< r 

(inronc  tax    tnil   . x-'u-ss 

ty   , »'ir/' ipl«, ) 

ut -—finir 

run r,tV    io t"     >   divi e !   ir.t"   three  parts:    one 

odie-r.   tr;.r,   reserven  ani  provision?),   ono 

,^,r¡»,   -.f  th-   .refjte   *->   -   distributed),   or.d   -no to  the Stato 

;,rif,t3),    olmo  ..r.fit  rerun:- oertral   in the-   activities  of 

r.ti.-nrii!       rei   ti"'   rriterior. fer  juo^ino  its  efficiency. the pu'.dic   industrial 

Pfenmnr with  r.,pr'  t<-.   • >Ht¡;,   , ncs  mi profits   in apparently to  he 

initiated   in   ll/?0 

fe       Operati )n-.l. '^S}^_^£2^Ji2^P''.:P}J}y:\\ 

Th •• i.-voi    >f . ti'i'M..n.-y   >f tio. m .na* cmunt staff,  onßinc-ors,  technicians and 

workers  in puMio   industrial   unt.r.nn.s is  low.     They often lack the neces.ary 

technical qrualifie ^mo  ''r•,1 ', rofwrr i-.r,.il  training. 

on effort h"S  fen ^ato  in the  direction of 

! workers.    Thin took the-  for-i of the sending 

-ferie, ì tramiri,; (in  1967  and  1968).     In 

In the   list  two y. ire,  h"W-*.ver, 

tramm- man-atonal   "tiff   '.ni  r.kiJl' 

fervid '»I' 57   trinan   f >r 'ooi-   --n¡ 

al li lion,   two vocational   trainm    -antros have been ostatdished,  nne  it Damascus 

•ml   th..  uther  at  Aleppo,      lorn v.   ?fe vooerf;   rceeiv,    their  tr ininp   in  these  centres. 

Kin-lly,   th-.-   r.cntly   efeoo.liok. .1 Tr   ..o r.e  C .ntr-,   fer  îndustri-1 Cadres has 

organized   •   oerir '• of n..--in-rn.     The-e  -o-i<   U'-or.  eoneeraed with  industrial  accounting, 

industrial  organization and structure,   UK   o-drulation of production coots,   moans of 

marketin,' producto   <r,d  the rainmp -f   levels of skill. 

To ..-nc->ur.v.e  operational   •..•fficie-ncy   oel   lal-our productivity,   some  incentivos 

have  recently K.en uCed,     Then,- -•or.ni.nd, of  the franti r* of 1 production bonus to 

workers whose productivity reiche  on optinum level  and  th,. awarding of 1 Monetary 

/Tint  to anyone who eontrilutuo tou.irdr,  increasing output or   improving the quality 

of producto.     A campai^ -f ermi lati on -mon,- different   factories  in the Rame  'ranch 

wis also organized  in March I960.     The results of this  campaign seem positive. 

Tt  is   to   !<e  noted   that  the    .rooent  system of  incentives   is not  very   effective 

and  is  limited to  -,  f0w  or.t empines.     Decree-Law No     167 of 1963,   fi>mp a mar i mura 

for bonuses  of ?rj  per cent of r/,-:  or '¿CO  ^yri.m pounds a month,   further a^frevates 

tin,   -shortcomings of tho  sy3tor.i       "neh remains to  ho done in the field. 
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ANNEX 

Samp lo baiane e-shoci. o í' a_ St at c_ industrióla ^ontorri^iBo 

(in r 'nJ "T"   "'" Syn "r,  p-:unJ^) 

ASSETS 

Fixed aasfcts 

Land 

31    V.c,:A Vf't 3 i  T).:c,   19í" 

C'-atf 

i. 0 

struct ion work 3.3 

Machinery arni  tw.ls 13,9 

Inatrumcntß 0.2 

Transport  equip- 
ment 0.1 

Furniture 0.2 

GoorJwi 11 0.1 

Security              0,0 

|otra 19.3 

Material 3 and  ^r^lu-'ts 

Paw materia- a 

Sparc  parts 

Goods   in roursc of 
manufacture 

Finished products 

Wast o 

Goods  for delivery 

Total 

10 1 

1 2 

2 5 
i 4 

0 r 

0 5 

0.7 

6.0 

0.1 

0.1 

C.l 

7.C 

Dcprc^i.-.ui  n Balance 

1.0 

3.1 

7-9 
0,1 

0.1 

Cl 

h'. * 

10 \ 

1 ? 

? 5 

3 4 
0 5 
? 

Balano. 

1.0 

3.3 

9.1 

0.1 

0.1 

0.1 

n-7 

6 B 

1,1 

3 ? 

4 2 

0 ? 

1.-5 

¿0 

I 
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A N F *ì '' B    (continued) 

D, ht -rv. 

l-IUi 

* r-      *-*•"_•-.    r1"-     • . ,   f     »Ufi 

Pr   iï* 

L 

Oipt-'1 

Rcsurvvs   ( : rf vini TIC: 

Mc'-buin-t.-r";  -irà 
l'>n-:-t-.rr:-   ^ •"-\ns 

ft-inkc 

Othvi- f;r'-dit>rf! 

^'l-jrt.-toriii ice ounís 

Profit   ".ïi'l  'oss 

Total   1 l-xhi! îtuc 

3 0 0,2 

0  2 

:     ',• •),9 
C    f 

44.6 8.1 

2 « 

0.2 

0,1 

0 3 

36.5 

1 0 

10.8 

5,2 

10 8 

0,7 

)f,   í'; 

39 

0,5 

0,2 

0.5 

i .6 

37.4 

8 0 

0.8 

95 

7.9 

9 8 

1*4 

37  4 






