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Total authorized nnount 2,319,115 Dinarn
Matiber o1t toone cranted furing 1967 3

Arount nuthorized in 1947 145,000 Dinars



i

ID/NG A
Puyme 1

Other funds of foreiom HArisin mro ~d~inistered b the 3 7.0 and ~llotted o

financing of industri~? mtororiscs Shose e the Specinl Ponewncle oo ond b

Development Tosn kand (D7 T )

. . . Nu-bur of Torng
Mo, oy Wwthorizoei ~mount e
. ——————— srentoed an 1007

N . o A——— 0 o A . Al 8

. e o —a s+

Specinl Rencwndo Fand BEEM Ty, 00T L

Nevalepment Lonn Fund R T AL R

Here agmin we howve not leeem o et ret ol o f the oreckdowr in o order to

ascoertain what portion of the funds o ascd for finoncin: vallic cnternriscse we

i

know, howcver, thot tho 50,7 e otretes on o the finneinge of hotel businessces.

(1ii) Furic 0 booootie ol

Othcr wove »f incneins nubile in'uetrial enterprises ~re mninly through their

cash flow, ~o follovs:

Vo ~ -
'.,.‘y",,&a ' J_ )f} | 1968

14,5 16,199

Undistrituted profits 303 )54 2, A

e o i ——

11,509 15, 545 19,011

- w -

Amortization poymcrts 10,091

N - ———— ———

(v) Tternal fincncing sourcon

Tunisi~ rerciver ostorns! ~sot otoac s in varions {oras:

(1) TDoncticns, usunily Tor o toohindconl mssisteonoo sonanore, acholarshipe, aad

—

the for o facl ot . which 0 Mo b to oo crontod by thoe donor

countries.

(2) Lenns from internntions’ oro-nizntione ( ntaen these come from the
World Pank and 3to ~Cfilinto, thor uco oo wmtencd o sravete investnent).

(3) Coverrmomt credits andor S0 otorad otrecmento ortos ool to apueific

projects ~nd 1wposing the hord ~rd {23t sondition thot th. oquipment for the

project so finmnced must Le beusht in tie erceditor country.

1.




A, a /v

/
Frire &0

(4) Priv~to ecrcdits or suppiicrs! credits
(5) Yorecirm particinntions or lirect investacnts
(6) Tronofor: d

h ]

The movenent »f tnese various forne of orternsl capitsl investment i shown in

the followirg t~blos -

(in 7" "ng o1 dinmrz)
—————. - R " - o -
LanA:, r LT AT a4 s W i M
- 1
Dovcbions o it s e P K o by ool IS
Goveornnent oro 1 ts - 2.- it (1.3 28 O A2 LIS 45 &
{(in~luding- eredits ticd
" 3 e T 0~ ~ 0 - . ¢ 4 ;. ~ \
b projocte) - @8 ) (o) ns) (079 (7o
Privote credits 7.9 a4y 5 ¢ 40 145 RIS 27,5 iy R
Prrticipations or direet
investmonts - - - - - 9 O 4% G A
Various trnosfers 35 LY 1.4 - 7,0 -0 g2 1,1
26,0 D0 LR B T 0 1y 7
vt vens o ternod v st rt
I hl
400 IR ! ,,/'4’1 t?' ‘
NDon-time o f econid ) TP R LR 101 1O
Govoernment crodrts i5 3 Ao (0.0 L6 585
Privoate cpeditn 247 15,3 201 1o 15.0
Mreot investuent 6.7 9.1 6L Hol A4 ,
%
8, S S 1 vro ;
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Those ~ontyymtooms roepant o P ey e ops e hoRer nt U st
ipdtmont s oo v N E R £ onos th e heas phoown
: AT RS 1 ! ot v roeried

dewnward trond fow 7 ‘ 1 .

SATEIU RS I t * ! b
W~ P 2 R A s A el o W A W R
2w ¥ 3 - T -f«.{\y; ‘:,
— - - o s e o — — e
Cpodito of cvornmant e N
Crodits of pravet Y 1
— o ——— .
4 i t P L [ETRR T o reocda b

roprecaent LU e
provite Sourc.onoYenron ntore
[URTSE ANSS SRR RS TRRNES SERVARR " ot

srtorprisos: 00

ER . [y e T - H R
dinars ond B nLnaarsoon -t 1 bt
midctiorn diners
- 3 \ e .4 : I c I R R 1y - . 5 1 0 *
Thoeso publie Cadaatrind o ntorrrinol v T En th. r.oapoont Typently o1
+ .

-

indireotly, of b7 b b eredees

som cpe ey iy anterouted in

-
-
-
1
s
[
-
rd
J
oS

(V) Dontioacso [P
PRI TR S TR R SR the . of soanaes or ol rente fop

techniool Tas
studies or the execution 0 I

te alfiliaiet,.

(2) Offs 0t ook tne DD e

Besides 1to particlia .o Che oo Te e TEKD M pranted large long=term
credite, 1b particeiad booine Caalieis Cene creddies e Loars the daration oo

[

whicih warleo @aceol Ll 27 ne fare

thirty years, witn scvel y¢ ars! ; race.
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b Infrostructur. crponditure -nd ctondards for the saleul-tion of such
. penditur.

v AR I R wy o e N . S SN N O s
S P LT SIS 105 SR IS TUEC Y S AR I D A S AP AT

Jitiee 0 tns Mirector of Planning

-

e o ttor e d me p cans cvnadapds o1 decieions on oich
perditure. noool ooses o doaioion wny depend om the Tocotion of the project
cfthe otent boowhach oo SF Y v Zie cptiona af the Plon (cmp‘wyﬂcnt,

¢ P Py ; PR A R °
et ilty, orrlertatoon, G e

her tne Soordie o the ettty b Dusiirine, v tie hoort of o opure! ArcT,
codbthepre e f wetor, D v the cellulose v peoor industry is - large
o oy iy ttonnt 0 spowent the oot ts copsunntiom of weteor fron
v Arwnraoht Ters w0 Uy v im0 mue o o I igre were moude,
boposd b wh Tt b Teve b miortek porponsibility for building

! i o md tor e oontir. anfTootractur. 1 the now industroo S1ty erentod

oo the sboere o = Tar o v stracture ©or 1 lstriolirotion con throttlic

Pt b ouabe s A oy ety of nrioate e cven of netionnl

—
-
i
+
—
-t
-
-
3
<
et
s
.
B
o
]
w
3
—
e
s
o
1
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' R SR I A R dotoentiyrs CMos i wirt deon o ned with the 1rons

R S S BN S T S G 2 U VTN S < G4 SUREE IS SUES NAE A ot ont likewise
i pre joerts, whooo fiatnein?

toorment ot o the we o othor v L0 apduntrr o v ostnont)

it h rendotur coes b bt seops £ the antoerpris. concerns:d, the

crvrort sy ot inventoont cad ot khee tn 0 f v osponsit o e infrestructure

5 . v.f
th various nothods of finon~ing
hor RERY et ot s recoarse oy privt o orntorprioes, for thoir

Loteort fon ey U swormitnt v s veasur on ord 1 furdds derived fres offieci

e TS S cdvemt e e g A S the antorest rtos “ro net oo murdonsonc
'

feopyment i Pongreturt Do Th. lig-dvont~rees ore thet sush funds (with
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call for tenders) are .4 =

always offer the teg. ~v.ni:

unisuitable eguipment, difficuliiazn

etc.).

Recouree ¢ private lowrs, on

its supplier oi meteris’, and thig

to the Linvesimernt the lo-nsz rire

T3TE

the loans and the

enterprises; wilth

1, 7€

witn very limited coiits

Seli—=f1rnancing,

Self-financing, 18 usuall

1t 18 capatle of financing a large

S EoThagn g

ID/ G5/ 1
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the exception of certair loans ¢rzated by ihe irticrrational organizations, (which

pla siases in the crealior rountrics taat do not

pwortacole proos (1ll-assorted and

over gt ananralral (0l ahl o.ppLy of spare parts,
the other hand, allows the enterprise io choose

netnod Lo more approprizte u hetter adapred

cacuiye e dioadviatoges are that the term of
vlace o very aesvy {rsonoial buaden or the

created oit o) the void, without experience and

O o
g1gn of an enverprisc's vitality - showing that
part of lig investments Ly drawin. on its own

rrofits.  Unfortunately sioh 1. dc the case with moot pullic indnuririal enterprises,
where self-financing ol trolr iavestmerts, ~arrcyl ~nt oor the bogis of ‘heir cash

flow, provides {zci1l tres roiace thea solabionn, awl leggens cooer, for profitalility.
Desprte thoge dicndvantzees, 'he Goverrmenl Lo osyious 9 develor soll-tiaancing,

iile aft the same Line keeplin, wr ey or the yrofiisiilits of investments and tne
stepping—up of produciive oovcoiiy, botn of whico are zet forth in the Plan us new
requirements I'cr the achircvemer: of 1hg wums.

Be

I. Irntroduction

FINANCIAL PLANNING AND OFERATION OF PUBLIC INDUSTRIAL ENTERPRISES

Structure of purliic industriel enterprises and relationship with the overnment, )
T P

supervisory authorit.eg.

Government zction i the publiz industrisl sector takes practical effect

througn tne medium cf ertercrises which, haviic the same

lrgal gtatus as ~ business

company, governed '), comrercini low, s characterized rv more or less direct
government control wccording to the size of the Uovornmeal's share i ‘he enterprise's
capital and the gerer:l irteresi concerned. .nug the puni.c znlerprises irnclude the




LD/ 0G.43/15
Pwe 26

nationalized ~ompanies; industris’ -~nd sormmercial weneies, quisi-roverniental
andertalkines or nized-crons L ccrataiec, and concerns i which the Stote holds o

non-iojority participation

The prircip e that distin-tiches taose vorisus lodics from one ancther e

recards their Tooral ototu 1o ma ol e

{) or nrzetien o) netionired componies nd o oreics are miclin under-
taiiines erented 0 Tow ard aliinic tered andar the Coamercicd fode, without oreiudicce
ty watvers thot oy Loooronted tho byolosros, whereas the other cunpnnles are

rdrinistersd andor tholy artiolon in c2oopdorcs with the o aruiyins to joint

(?) ™ cecond criterion that Jd.otinuishes r~tiona’ 1zed undert-kinrs fron
nedlonad asencios I that noprincin'o, bhe wenasmociert of netionn dzed andertabines
13 ronductel in sach 2wy 25 to ornnrla ther to ot il thosp working oosts and to
sontritute (~s the shapter +f th 5 7 7 G, for iastapes proaer.ies) Yt oo retsonnt o
cotent” to the onl-rec ont rd Lodorn vrtion 1 Lt netweri cnd et vt st Lo

fired aerordin Ty For this roosors ol in erineipio, »loncins snesidios ar

Larrod.

oy

On the othor hand, & 5 ind pin 4 ie set=iy et fre th amencios,
nmely, mooperatin s badaot draom op cvery year Cefore Docester 1oand sulbmitted to
the publis trustoeship wuthori vy o f91 0 pprove Jaie, foroanstanee, the Mationnd
Office of Tiners, the purveose of waren b 40 prosote roscarch ints minertis,
prospecting for deponits, oinin s and ool ovin thes Jhe Tewe preserites that if,

-5

54

the omd ot the tow et voor, Bhe onerttin eccunt shows - shoerture of 1ncouoe
vioannt o corenditure, Shac short o vl Lo soverped, 1n the absence of rescrve

capltaly, by oo T opeins mbsi iy 0 0 the Tovernont

Pubiie Trastoosiiy is cvoroised in rosoect of the varions andertkings in the

A For netien Lizod undertkin s and notiomal 2 encics the patlic trustecship

wthoritior st coprove:

(1) A1 Aveisions and nets of the enterprise which, under law, requirc the

approvil of the crdinary c~enera’ moeotin ' of charchcldars
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vk May of coch yoor, fts balanece-shoot cnd profit-cnd-loas

tn

© f\'\z"’,

e

LTI
. r
3 T

proviag

~ccount for approval
ffiee
I Oetnber,

Phe derrotory o ot te for Pitnnins nd the Mationt! Fecnomy, nd,

S S A S SR & s

Aim ot Tnveostiunt o nenditures for the

w1t nuthoritio

n

broot enhip

LIRS & g (TR oorlber beoornble tne State o cnsurce thet

STt r i ol rtocoers o T n s rttreaty with the provisions of
Loy i prov tta Piarnves rise to o vostudy and annlysis by the
cratd ot th ot vttod (e arne )
Firat, : VUothe vt v e s oore rermes have paid due rerard to the

th ot R ~nd ~f an

.
reTalts,

st crpenditur o nt  rebiction tos, g i
to i ot anvostant ocr v R ntornris. ir
vobtorpre LR 1R A e : N . AORCEE IR Lona el

iy iy
€ i
—

1 ¥

5 rorcenst profit-and-lass

Tr ottion proposen

“nnlysis of
aceount,

to chrry out

x t vhee ! ame Ut e bt i the ensce o Lvery
rrtour ord ot nd v e booved oo re i praitto i iy af o
r.oao, tio o poric v vt b stoniarde of privoto ontorprises while
T R S S (R S ; ol et o1 the Dien (dircet ond
Lttt noortdetion, phovoont, taitnes of avarments, cte ) oo well ng
r.! R IRV B : for the coctor v a0 oation,
r rioon antro Sorrrooony thadr oote b ishe ont ik that »f
vt ror s iR R T T RUTEE AN A A prevad ot the Ofiies o the Sceretary of
A A A SS S AR RRNNIS 1% IS PR a S & R IR Teogocars this prior aaprovel new
o Sttt th g oo s ot el 20D the studics conncetod with them, so
rnt tho v ot b ensare thet thene investments ~nd their financing

hepmony with the rrovictons 1 the Plan
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T fre YTy

-nternrise iz the subjeet of mark:ot

A o U)o swimitted or o cz-aiinstion and
oo cermittess ond o an bty the expert techniend

o i T g o LY B PO
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thi, prejoct, having: regard to pricrity

o1 the wstin-ted sperntin - accounts, the

Ty mrd quontitotiviiy

niti n-' income should, in

R

the orojeet 1s not

o, onono bo Drinoc vt tto dircet ~nd
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oy outs) Fie i whet v don, for ooxomplo,
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it ot for croctor soenrity,

frotory s protactive eapaeity hnd thus

Eoove seeont thse, roaas o, chvoeoint o s1be In

Aowet Ly, iftoenc, o1 on

focilitiens Tr row mterinle sind finiched




[D/HG.43/15
Page 30

products) nnd with the prioritice sct forth in the Plon (centralization of industry,

r..rionnl balance).

The rescorch ctudy drerr un - oohelole of finanein s fur the varicus sitos
cilected, on the booio o the Aot camentled ) eost price and ostinnted Folanno-
theets for the fforent oentions, ng we'l nz the comparntive cost of investment ,
ft also mnde aoeribinoe’ v Tuntiop of venfit and Yoss hy o quelitetive cooparison of
the vorious poscUln doe-ticne 1o the faetory Iro the “isht ~f this annlysis, the
resenrel study Ircv o ap o fintnoine sehcedule ond osticoto! the econonic offect of the

project, capacic il oon Manmiziats dosal o eochnrn o Y ltneo.

Ire the schers Tinnd iy oo tocbod, and ~fter stwly by the scetorn! eomnmitton: and
the departrients conccrnod, the projoct onvico-ed endeld by waking provision for the
creation of more thar 50 Jotg and o savins in {oreion evehanre calculnted as
foiinwe:

Tmports of
tine astast

i he Do tory 3,072,000 D.
After tho aotan’ichient Lf the ner foctory

vaports ~f pulp snd paper products 1,770,000

Civing ~ surplus of 1,302,000
Interest ~rd ~nmual ropyyments on loan 437,000
Leaving a net b anec—of—=pryments surnus of ?65,060 N,

Tn view of these circurston o wnt <fter the trusteeship authoritico 1wl
arreced on the evpedioney of the pragoct, internations] tenders were solicited for

P

the purchnse of o-teris® ownd et

The tender fina 1y accepted wes thet of o dcriom o tdine coabine, which, in
~ddition to the a7 ity of the o ber'! ~ftored »nl »n ~reenont to leave the
cnterprise to cheans b metoriet oot suitoel e oo nec s, jronted the ost
advanturcous mapp terat crodit os oreoa s torr (ore thon twe 0 years) and on
interest roate of ¢ opor cont This mprters! crodit o he tho advontaoe of

IS f

neatins not oonly ~us fincneis! neods 't Alse Sur ropayiert pessibiiitics under n

sthedule that took inte ~ccount the ie when the fastory coes into production in
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1970 ~nd the estiamted profitabilitys of the project, thus enshlins us to nnct the
apnun’ repaviient irstolnenta (~eitr omd intorcest) out of the erterprise's cash
: 10w
f Takin» these Tacte int~ consideration, the {inonein: plan wos drawn up as

follows

(1)

Supplicr's crodit

metorlos oL

19,230,355
1,000,000

Price ~f

Technics’ 30orvicas

Cogt ~f inct ' ~tim (Mirapenn) 2,010,h15
Cost of inat~ 1-tion (encsiic)
and Cocol Lorverndituro 4,030,000 Dt

\’\‘CH A

(2) The resistorc! cmpito b, v “t 1,800,

expenditurc incurr.? Ly th. oontrae tor, ol o0

(3)

'TWY‘.\.H’} °

Anmlysin o eonmors i J‘LLUQL"t"

prices (for inportod prper) e Lo

to be achleved,

&ln@rﬂ,

Govgeret~t oor g0t b o cted e othe yo
eivin o the yo M oD the onvestuert o crtoinet v tho snnen
A ooross Lergcin vorvins Lo e oy SN0 000 dn e o re
until it rochos LA 700 s oin .

Mhese catimetes are ool o the Do owny Aot
~ The mpplyins of the ooatis sorkn where thero is
i : i DR e 1.0} 1 T . R
kinds of poper, tuo omroin of pontii -+ h ,in ceeardans

ptent (or
v

TN

1f there wers orports of nopon b oo cians o Ieorne
paper) the XKasscrine foctory, sneciLizins in this ind
its profit-hility threshold ~ud erysa oty irneroeagce the o
, Durin~ the perisd cnvisn o in the provis:onst Ao,
.% has Leen kept b Pts nminimum eoplcoity 25,000 1ons per onnun,
material and comuidpnont ernvisogod yould NACE:S B B7INNS IR tonnyc

2,530,546
131,000
291,328

52,937

a1l

to cover

fund.

18

cnpital

TAT0 1932, Wi ures

4 t-lle. They show

tion 391,000 dinars,

~ dzmand for various

with ecurrcent nmarket

tuary
aper, ould ralse

-1 profit.

the: factory's output

wheroens the
nf v

{,000 per annum
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The sales price of the various kinds of paper and the purchase of raw matericls

given in the table

under cousider-iion.

Ir. the oparsting costs, woges nave been cautiously cilculated

tnoge ot present vrovelling

~re those of 1060 and eare kept without change throughout the period

at higher rates thn

in the industrial scctor, Thus 17 may be estimated that

the gross moer;in of peofii hns oarn reduced Yy some 60,000 dinars.

Ve Wve given Yoy opegesren musdios unaertaicer by tre S.7.FeAl 2s o model, since
untortwictely tihon sre not typlezl o0 il the adustrinl cnterprises in the public
sootor, where stidiog spee ofnen orrried o’ hestily =0 lend to mroander-estimetion of
bhe Tixed caplicl neselts o bo oo unreliaile victurs of the profitability of tas
investnent.  Thuw, our of A gonple of 10 veo ects cnrrivad out sadder tne Theeo-Year

Plan, the inveshmer:

cetimeted 0,421,000 dirars

S LU

Liy de emowrted fo 47,505,000 dinars neainst an

i

R inowo osry, o difference of 50 per cente This

explaine vhy 1L 10s ceer nocessory Lo roruire prior approtel by otoe Pleonning steff

for ony investmoein prepromae cnoain’ ing fron punlic iadastricl enterprise.
Heverthelogs, furiglon cnterpriges ore choractsmized ny Linolr relativel; smell

sizes  ercept for cxporte, o o oot pogsinle, for mang enterprises, Lo envigogc more

then two or threo proaectys

That 1z thoe voasorn wh:
cnterprigses.  Out o1 1, g

62 mixed--cconomy COmpril

Lo

pertioipation - 10 oo

neivote andgustbrisl o cnlerprd

quas c-hoadicrat enferprices

“he fimerer~1 pow

adept :d to thoir ncedo,

Ol 01

Smpin\
vapacliy fer aclf=fivneing
BUSSES

sector BaRVINgS,

[T

poverty of owr captbog rosonrces pnd

the profitel vityy of

L
119

Timitet Loy

Our.es

likely te proaucs rr ontimum yield,

indueiry fe ocompesed of oorumber ol Juesi-nandicraft

ertorprises there are cight n tronalized industrial compani
PIGENERI hurdred companies witn Siwte or partiel Stote

elhiborpriscs direen iy irdircetly Svete—controlled - 400

b3

or

HUE

properiy so onlled, ru:d the romalinder Ls made ap of

e

¢i mogt of the enterprises ~re very slender, or ill-

13}

o owenty—-three public enterpriscs, cleven have no

cndoorly seven reprosent mere tnen 50 per cent of public

Sien. of

Lnodegunte profitability, asgravated by the

ty her v indebtudness.

s onterorise: s, i fact, subject to three physical
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- 9m~llness ~f the onrket, ref’ected in the 1w love? o1 the enterrrises!
turnover by comparison with thalr fircd 2z2pitn? nssots - the ratio of turnover to

fized eapitnl nesets s o ~aoconnered wvith O 0 T iy Tarope ror a sample of

simitar enterprises

~ Unsuit-iaiit, of tooterindl, Jiffionlitios in roapect . lies of sparc poarts,

snd the hish aost of such supplics

ﬁ ~ Seartity of muinlific? Tabour (tnon qualificd snporver o ists, it is oftoen

inexperienced)

To these linit~tions wust be ~Xded;, on the Yinfneci~l ontcenent level,

structure rovenlings:

~

~ Poverty i own ¢~ritnt rogources; which, on the ~voerage, represent only 198

i pcr cent of the totnl st of the preioris,

~ Very heavy indebteiness, in ~hich bank loans aover,; on the awerase, 17 per

fcent of the fixed opitn? snots.

- A very hijh onore ontoage o short ~nd nediun~-term debitc in the 1o o1l indebted-

riess of the cntovprioos.

— PFor this re-wson, the finaneic? <osts in the operat nes ncenmunts wmount to {rom
i

10 per cent to 17 poer cent of the surnover and often to nors then the total wages
li

2 bLi7l.
Various mcasures have boen rocomondo! te derl with this situntion:

— The financine pian for the prodeet mast in futur: 1nelwls, under the heading
IS

§of investments, prrt of the woriing copita? fund, v o fincnexd by nediun-tern

gcredits,

— Domestic sapplicrs! ~ridits st Uo o antrohae.d €00 rolicve seas of the

f entorprises! Jdelas

)

- Interest rotes, ofteon nuomen ol by costs, voloc  ond ban charges, aust be

Lowverad.
~ A sceuritics! aarket vust bo lantituted oo s to develop and enecurswre the

mobilization of privote swincs in the fori of stocks nn sh res, »nd in this way

help to provide the enterpriscs with nov Financins nossibititics
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(4) Delicy of public industria’ onternriscs ~s regards detormination of costs

st

prices, nnd srofito

ft connct © 0 ned ! thot there 1s » yotewtic poliry o the part of Mt tie

inhucty b opterpriaes wita reooar’ 4o the foternanction of custe, prices, nl ooy Tits
The conduct of ook erterprisc in tuis rosnoct iooeudl jeet to verd “tion, dependin or
whether rovt 0t 10 fect mith ovpetidion in the oorkot T this roonent, the

nti nedizod vt oririooe o 1m0 0 s oo, mane e the op pricu ore dotormiined by oo
trriff fusohy sreiireprty, v o tne v rnoont SosoLus vhedt o booareng in 1o oage of
the tronsport 2o nonsos, omd vith the b stritatior of Cloctric ooy fut, oin vy
A the castorios ot d s of the Covorrnurt, theno teriffs e O v osueh o Wiy thot
oo oo cover woriany cocts ool oot otion o thoul rocours. ¢ Stote subsidlor

homt o tert thens hist tarifis offoet the eost o

the footore of orovaet o o the sthor v coctric o undoertobin o

The other pu 7o ontoreriocs vhee preo bitior i ored b the sobiafoet w0
doroctys ne s o S fbern DL T T omepe e, finplt twcous dhe tre opot
sutoeetod o oot rt cometits v m G L b adventeoe f 0 it protooged by
cartons tapci e crd o vers e o ohen Lot et s ottty s b it
roourtet o tborc b e e et b BT Lk conte om0 P v b i ot R
coneeity o "t o b Aho vwornomt v T sed fro b b b e L aer bl
cutvent o berricrs anoordor b 0T o induetra ) Tots bo mooo the popaairod o ffart to
Soonre coota cf o tuetion thet s oaen o oot T line with theoso o o) poep

undertokinrg in cthor countrios

is rerords pubiie scetor entorpricen whosc producti T, on o the cther bhond, e

tesimed for wvport (nd thee oroe coon A mant g aiert), A faet thet they e

subibocbod e forer on o eooptition, o bo ARe fluctuntions o8 th internot. mel row

nterynds arect, condromte thon oath coct nd oprouct.y 4 prollome thet e 1 b

core et o theh thoe s cone anternricas s o 'Y on DTYELOTRD. T DotV Tinnne o

wrdene, ool g b theiy Toection e often ther not. noc tiare ) “ron thet inog

rot Dol the aidpetont of the woriers b 0 rivttn v indante, procdecty noond

. ~ 1 . . ~ FN TN " 1 ~ T P ~ E N t . Yo e -
cnsequentiy o ron e dnc sty Cocthode -4 chinvmes for neosuraoin,

productivity. These vroblovs 10 0 aonic g srder, which oy thoir netur: o ten 1lio

v

sitarde the purviow of the enterprise, comnet b solved c.copt in the eontost ~f A
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