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umommiov 

The keynote of inv^stm-Nip  i-,.   * r.    , .i:i.'  r.» v t -r   m  dt-c^trii u< d   4¡*.'-n'i«-«    •* 

in onturpriBOB produci tv  •   '.--IíJ  '- ;     •,j-'i.,-¡   :i      •• •   i   : .-•n-.-r i/-'i  t   w.'*   <h>       •..    ?   ' 

development  í..,,.db.     Tht. St n     h ...  r^ ;..,..rv. 4  •'• r   4 •,' <\IH--A    -.í.^r  1   ! h-..   sir Uyu- 

ocononac o^cti-Ts,   which,   *!    >¡.wr.i.;i  N   pn •-.•.'•    p-rr  -.o,   -.wht   e ••»íH* • t •*!•   K.»*l-;. 

with  regard   T ;   + h..   drv-.-lcp*;,,,..*     f      .  , T   ^'i'i'i   >=»     "*h.    ,r    »u--ti   >.,   ^u,|-   ' ¿ n     . 

distribution  c-i"  fu. 1   v -j  pM.'.r,   (''•>, fri     i' í*'UíW%VB,   t;,     -i.-j-K«. ' u.r    --i   vit-,1       .,-^t 

goude,   ir.v.jetmur.t   ir»  -ar   trrziepor!.   'u i   *u    ¡r   iui'U^i.   A   6«..- 1   ai. t   ivrtilu. ¡'?     i 

the  typical   fu_ìdts   1 JV g. wn.. ...r.r   i' ••'.. f tr;..    ',   wr, n-.;,  í   , V>.  ,, .,. Ickií  fi.#*riLi)   v. íit.v. 

results  :\s   im.trui:^!. U.   t'.-r  s* i-iu1 -v. i r.¿?  •-•.•iiv-; i-  ..T-VJ.     •  i   -\s.  . •• ..r.<:  <.-í' i^ v >r!ie» M 

control. 

Activu   piU't íoicr.tio:.   by   tlu.   rt.-.',o   u.   •..c>no;:,ic   lií      i s  -s-    1 :>if.<.-I   .-.   t   j i. : i    ../-   . 

in  thu cour try,   this  principi,    h; B   '•  . :.   •  ::¡pl- tvl.y    .ec   pi.,-i    r.¡l   lv*ti,>,   .1  liri.a,      . -i 

üsputu  r.e.rdmg fcv^rnríK ni   I.ï:LTV> -riti Uí  u „s  -OJ   i   *        'h.!'  {lar.--»    i», which   tft> 

officiane;.-,   exp-'i i v..-v.cy,   ^ui i.s   .^. .   purpo«.    • •!    íi.v. rtr -¡A   r.r-     i i ^«:IPï-   1;     he*. ;   r, 

the rJüvurncior. t ' p   . c 'nc-.r.i'    tlu.ovy   wi --h   r.v.rd  TC   ír.v. ;t,   ,:.'    m   }. r -íi" f - ' i •»•   o ••• i .r¡    « •. 

dufm..d  6írVor' l y.rjB  -if.o:     the  St ?A .   inUTw.nec -.ith  r   u,   rhu. B<    fuldí»  ir  wni.-:. 

private  irati: tiv... d.vs not   . t.,.•-"•£••     -T  •-•ng'^'i'S   ..;nly   m• ci..qu-;t^*ly ,    ¡r .. tr   wtn.'t.-   tr». 

nr.t ionnl   int •. r. 11  GO r • :íU ir._r. 

Fur p. hotter und. rst-y:dmk -f thu financing of public ontorprisve u. Mciinw, i1 

íE nocussary to ^rivu som^ bru,l description uf its fHiaitior» ma upurationai charnel. 

istics within  th-w puolic sector. 



< >*u S/ 'A- 

I.      CLASSIFICATION 

Fr» m; ••rr^ic p.it.t   >f viww, th,   production units o-ntrollud bj   th* Government 

il   int    thryu ont-*   x-ico: 

1.       0».c„ritrai ir,  <<  ,v,.t,cti 3» 

•:   if:t   -'t' '   -pnvt..  Liit^rvris^t,, 

i.       ÎMd 10   . Ht-,,1 irnn.,- tf-,   CYCìESì ne,   b.;ard and  institutes« 

h- -1. : xtrMw "U      HCi     c; 

,r   ir t .' X, 

.1     J,ín.>.i fie 1 ., »1 urtitiúP  uFtp.blishi.'i by th,   Stato 

''•-"•• l   í   ••   **• •*   1---TV *-   i\>   In.   C  ., r..-:    ,i   ttu   Mr.i .n     r  by   Ih. 
1   '••^»^"•''•i-'     ti.   th     . X..J-;F,       Í   us   •vir^Lu-trativ.    i*.rt..     Decontrolled 

"• '•«  "->•-   r   *    •»   '^   ••'   ^'i ,,   .'..U::i;,   'u.   ,   li  wit.,-    r-  p,ir, - ;. -.>.U : 

<o)     Th, t   th.-ir  i   :-  M-VC   hrv\   Ì, uj:     r  .--.i.,   l..u.,    ,,r  VL.U  i   m   tn, ir  entirety  by   th, 

F-dur.-l  'i  v,.rri';;....t ,   b\   no'OO'     1   /r;J;t^   r  r   ti;.,   r M,f-1; tut. i .K  ..1   their 

«r.rit. ¿,   ;.r    •-ir 1   »      1'  • -c. to,   c •i:Csv 1. ne    <r r yiltj..^,    .r  hud*ut   r.lLiciv- 
tl-:ti    T p..** i-i:. $.,     r     ,t     f   t.:i.    ¡-re. ,.1P     I   :-.  f>;- ciji.-   t:.x; 

'     """"    ;" ''     ••   • '     J''1   • ÀlJ    ;   !-;    i--"   -•'..   ey.:ci(_l i-,,d,   tt.chtncru  ivap.,nr;ibi- 
lltl   f"   r  r  th     •,'k,,r'1'    :•;.'{'•rr.1.-,nc^    O   .1  put lie   ,T  a.-ci-d  crvic,   the 

0X|,i   ltM'   '      i   •••••'-i';.i   !•• '"  'iro-.;-,    T t|lt   -ïbtnir.in..   > f r^-ure^   intended 

t,-r   puri 'f..i-    -t   .i    :i • ]   •„.,{ I -jv . 

;[U;  r"-c r*d  '" •*••'• -i'j 1   -'   *     1'   •   n:i  St-yU-privr.t.  enterprises,   is dufin.d p.e 

'LU*;tu"      f  t;i'fl      ^<J'Moo^;   t    .    <y.ii?i>   n  m,   of  th.  f   11 -win,   roauirv--mur.tB,   in 

r  r i^no,   vM t h  th    i. ,•-! r Î   "     :.   o    í   r~   : 

''-'     ;'h"t   th-   '    s> • *- ;   ,;   "•• r>.,.:.-i.r   H  <•   Lfh.  -ij-nt   t     -ipn.int th,.  inaj <n ty    .f tho 

t""J"1     '" --li'-mii-t-r- i .   î.     r      • rl    1    ijr.ct   rr,    »r  t> -j- -int   tiv   nnnr-^or, 

preside.*   »r   tinoi   1 .    .1   ,     v  t     th.    ive  iuti i¿r.   . f th.. m. a in*    >f shriro- 

h'i>Kre,   t;;     t• ; :rd     i      ta:, u tr;.t 1   ..   >r  tiiu  bo^rd    f Ur..ct-rB,   whp.tcvur 
th*     ri, 1;.     f   t,     ^;,t.  r, ri^u'E!  i'., a •uro., H ; 

it)    That   th,   K tor-ii d >v..rnm^r:t n.ntnlut^s   ^r owns 51 p^r c^nt or moro of thu 

capital   >r t¡hr..r^e( 
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(e)    That the capital of the enterprise includes a special serios of shares that 

can be taken out only by the Federal Go/ornirier.t ; 

(d)     That   by  virtue  of a provisica. of a ¿>noral  nature,   they   uri joy  preference 

in carrying ort  on-rav na    >r business v-d'h   the Government  or with  the 

decentralized   a^enoi..s  or tVu   joint  State-private  er-torprises. 

The   thir.i group   is   that  corresponding  t.i   th..  pul lie   er, tabi LsnrrtoiUs,   commise ion,;, 

boards  and  institute  that   -av.  responsible   to   tiu   F„d-.,ral  Hovurnc.^it.     These orfanira- 

tiom- may be aitached  to  • y.y  Stat..  Uxratariai ,   dependí:;,,   on their  í unction.     The 

public   establishments;   ine lud., d   u,   ih.lt- group  are  all  tour, e   the.t   de  not   fall  within 

either  of  the  other  oaie,. ori>.s.     Generally  tpeakmr,   they  are est-.hl lahr.ents  working 

in welfare  and  ,. lucati o,,      "ho  commissions   ar..    organizations  ..UfOa¿ai   u, maintaining 

or developing  oOHa.   -».ciLvitv    .f  a technical  regional  cnaract. r,   ...to.,   as   1-r  ..x.vjrple 

tho  commissions   for  hydro-electric  development,   th•.   lorestry   •: „UT„IOS .OUR ,   t,h.    neigh- 

bourhood  roadr;  eonm iss i .,-ns ,   etc.     The   boards  are  concerned wi.th s uní Lar  activities, 

and consist    ,f   so-li   . .. diet,   as   the   Local  boaria   for  fh.    íapr^/erran t     í   n^.t.-rials.     Th 

institutos,   tor  their   port,   ,p\,r.j rally  devote   th...isidiaii   V   r"i.:,tifn:  r< search 

activities.     ThLo  greup of organizations   in   th.   decentralized sect. ,r  are  attached to 

various  Secretariats  ;-xid their  budgets are  submitted and supervised  through  the 

Secretariats to which thoy  ero  attached. 

II.       DEVELOPMENT >   PLAî'S kîiD TIIG 'aP^RA-STATE1»  SECTOR 

The  decentralized agencies  aia',   the   j' int   State-private    .nterpriSeS  are  subject, 

as far as the conduct  of their activities  is concerned,   t..  the national   plan  for 

economic  and social  dov,l:-pmeht   pr-pared  by  a  joint  c )mnutte.: of  the  So ere t.ari at e  for 

Finance  and the Presidency. 

The  above-menti .¡nod de'/oler'.'a.r.t  plan covers  '-11  economic sectcrs  and  is mandatory 

for the  public  sector and  indicative  for th...  privato  sector.     It   IG  pro-par od   m  the 

basis of short-term,  medium—tern and  long-torn aims. 
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Th. national  d^l.p,Mt  Dlnn  u. th. rofore„Cu  ^^ fQr ^^ ^ ^ 

pr^ranu^;     th,   lntt,r ,,r, pr.p^.a b,  , OJmii3Blon th,t „tabliBhus thc ordur of 

i-noriv   .»on,.  i„v,Bta.;„t„   • :.  tú,  Ueht  „f ov.r-.ll d,volop„,,,.t aU«  and in «.cord»*, 

-t„   a.aiiaU.i   riBc,j   -..coiirc.,:  ,,,   mtMi   ,,ld  „Iti.rna   or,!llt_      ,nil8  ciimiEEi)n 

"'   ltn ,'L'lnt  01" "U"^—   '-•'   P ^  •>  I-   Mlu«,  .,f ^Ea,,   t0 UMhjBflu 

1'- ^   to  =Ufif,Gt r!.,,,r,s for  ',„.   ;Pfll,«tl oi   1110tn,mu.,ts  ui. UCJnjnilc  policy_ 

''   "'"  ' "  •»••'•" -"^   ^   'h.   nW   ir ,:,-,n,W..,r,   .,nl,   , ,„   lhu  pu„Uo  ^^  ^ 

>•-.•-   Privet..   :,.rE.„ „,„.,,   on   •;...   .«i,    ,,   1,,,   ¡„„louons,   m cortan ,„,„»= 

idv-i.l.-v-.    ..f  th..   r   «ili ;.,,.,;   .•,...,!.;   <h,.,   ...   ,,, .,.,,, 
- "    ' "'   :• --«'l to  f¡..otor   ,.,.   t(K.   f,irm „f tr.x 

' -'   "•*-•  -•'••l^"^it¿   01   (:r,;dit,   ;Jtc.     On  th..   othur hand, 

-    PV-lio  B.ot.r  I,,,  ,   i-t,!,,! Fr,-.r^n.;     í   w ,rk ,ith  v..r,   concrete   AKCUVOB  with 

'Jl,u,"1"j'-'-     b  w~n   "-  incoio   íror.  tfja.s   -nd o!,h,_r 

t.^,.   .j.a   i..x-..r.i.a  ona  oxt^i'ual   L'.),-jis. 

•      ••--  i -i-  -r.>.   t.!. .:.Tr..sp.uiduií7  annual  pr-írrryrancs have 
'     «    t-.r,   L'iftlllvti.>n,".Liz..fi.      Ph.    ó, -r   + -T- i    -   r-r-  - 

"r-U"'-   Jl-   li<"!"'ri '   sc-'í;    '^'i PimiAcancu  ...f rlaiis ;uid 

U"   rl'J'  f'r   :;-    r',U-U"  SJ0'^'»   "i-,.é:n   t.,   stat.   D.-p^rt-L-nts,  ;Uld 
-ri   tfí,   th.     i«.c,.ntT-ai::.d  -,a,L,r   Vl)'   ,-ll.   -,,,r   q.   t 

1   .v ' ,      Li i        . • r. i, L,. •        ;   ;   .. j        , . , . , 

"•'  '•   -   -.tam^,^  thr..*h  th.. ,tf,„o,   .í  tu  a.^trx.-.t  í-T K111MC, .,a Public 
'I      i: t. 

"ad 'l EuIljL of  uasic   •tj-ctivu8 and qun.itifioa the 
'<   --f»   !-      •'-•   r> nrh   d   *'r >r¡:   t1, •    -   1* t-    " ^ f 

'"'  ^ ,Jl   Vluw  J1   -J,itPVit,  consumption,   investment, 
••i"'-r,   --xpor'B,   trjt   p.-li^,   soircj-    ;f  f-n^c   f,r  ¡nvi«*r  ,t,     , •     *• ^- <-  i  i   IMVLJ L,rr»ci,T.£>f   Cí.p,",city  f-;¡r 

.^^^n(«..,,t,     i„i  ,n.  r,,,d  f,.r  i..,,vrf  growth of 

-    ' i     >tfU.'í'    v-_rir,(- j_,   ?:# 

•   !     '   . .:T        iií"i        if ,      •"'      ¡fi^Wn   /i i , - t .„ ,, ¿ 

"-r-     Ji..A.,&.i *:-,   ^Jt.;p,  ueiiig  ^  tnput-uutput 

- ^x. *„r^^   vjrtao^s  fjr the y^crS corred bv 
•  f » T^I  plan. 

'H. 

> i -.+ 

r 
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Private consumption was projected on th.: basis of the  input-output  table mñ 

using the coefficients for the  inomo  < 1-sticity  of demand which wer.,  obtained from 

a survey  of family  income  and  expenditure.     Oc /.„rnirient  cmsumpti  r>  was nr elected   oy 

means of rjgrcBsuu  analysis over  -  UTI.;í.    >r  j'iftu,,:. ¿.ors.    Exporte  wer,,   pn-jv.ct ._d 

according to  the   probable  bollavi ;ur     f fifty   products.     St. CKS  ^rc  projected  as 

proportion uf gres:,   fixed o .-.pit;-.].   investment   cavi   ti;,    l;iur.   i.e.   f;r-.ss  fixed cepita' 

investment,   weis  projected   by  moans oí   j'in,; i   demand  and   tin,   capital-output  ratios  ><j 

the base year used   jn th..  preparation  of  tn..   tarde.. 

Once fined demand had be-u ostablirhed in tue aOovo-men U .r.ed manne-r, the ruquir- 

menta of tot.il rrnss production o.rui the- levels oí intermediate demand were determined 

by working backwards  from   the  taM- . 

The   Stat- Départants  and Secretar Latí--,,   th.-.  decentrali .zed agencien  and   the   joint 

State-privat.,  enterprise.s   forrnul-ded  specific  programmes,   -.letalis   of which Were   ¿dv^-ri 

in an annex   te   the  nati -mal  piar,  entitled:     v'Pr H ..ramme  of 1 tu.  public   sector 

1966-1970'';     the   programme   indicated  l-.vels  el  expenditure    and   in-A stment  f.,r each 

branch  and  it  was  e-Kiim;;'-od that  the-  requirements  of  public   federal  investment s would 

reach an  amount   of  -ilj ,000 ¡in Ilion  pesos  in   the   five-->ear planning  p..rid ,and   that 

this  investment  W-H¡1»I  powerfully   stimulate  the   privato  sector.     In one of  its para- 

graphs,   the national  pi or.  sta'es: 

" The mor,,   favourable  prospects  for  total  demand resulting  from the  gruwth 

in public   investments  -md   t!i.- ¿onerai   promotional  policies  established  in   Lhe- 

plan f   as  well   as   the   sectored  targets,   will   strengthen  and  encourage   those 

decisions   of   lh<    e-rivft,    so.   l-r   i.h J   aro n   o-uaery   t.    -neuro  th-    desired   expan- 

sion  of  investments  by   tnis  Sect  r end  their  orientati -e   towards  activities  of 

high national  priority.     in   th.    period  lVoo-l'j/G  the    ordir'    private   sector, 

including private c -nstruetiou,   should make   total   Pie/ed   investments ed' 

l£0f0C0 million  pesos,   as  compared with   1^-1,000 million  pesas   m   the period 

I96O-I965.     Should  privat-   investment  nut  reach  this  l-.vel,   the   public  sector 

would meet  the  requirements  _-f development   by means of adequate  compensatory 

measures." 
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It  lb wjrth whxlu t.„ point  .rut   th*t  the «rr-aa n^ti „„i   •, A    *     • 
.w  ww. pr,6a riRti.-nal product,  in «wiorai tomi 

hua surprised  ult   i. y..u nr ,,nH. ,1  f- -:,,•*, 
b(hind 

Pr  ^^  f *   "'  th"  »-^. t*»,.^  som«   aoct^  h.vu  l,wud 

r-il   ru^iun.-l  ma p.ct-i-l  diBcquilihrii 
Of,    th«;    t •   ¡,] -'    , ,f    ih.    ,,«„ „„    ,, , • . 

;3 -f-'t  r  fT iKr"jnrn.-í-:( •-•qu.T-.U.-   'h    st J' P rii^.fnr  :JJ s,.cr  t.., L. u,  ,,E  wU 

•^nCi.B   -jvl   o.i...rprie-:t:     i    r-,.   ¡.   ,*. r. i   ,.   ..  r. „      ,    t 
'   -,,r';: '    Pr  vid-    'n,Mj-;i  d-.t- i Ir.   -(   thuir 

:t L •«••     i'/I. .'i   \h-     ,rdo i   ,. 
¡   i" I-    ¡I   í   1.\        .1 i  t    i,      r- t f.      ,. -i   ,        L       ...       i 

,nd    -ri. T.- th   -,    i "   "   '      "" :' 'PUtUn'    '       ''^   f•"1  W* r"' thir   '-n-r-.tt   ,.   iri   ,,. tM.L   ,u;:1,.-   ,,-„xw;íiituru. 

r H—-Cí.I.í, witM  '.dv.inc.d oc nofflotric 
fi.'./U'.j.B    jid t.vt,t(.r  f,t.'"iiptic"..l   fir.+ -. 

Th« Aft.  c 'iicrüit^    <¡,     ,.-.,,.    „ •   .    ,        , 

  ^'JvMF1"i'   r,-v   U"    J^-r-1  u •vcrn.r.unt   ;f the  docontraliaod 

urodbv  th    nuhh. ,     " '      ^"rí'li!-   ^^^-B  -h-  ^clñ»vry f!nd  inetrumonta 

  f  '    '   '"'••     I'''"       ••Ji,J    ^-•'l-'PU^   tlH.Gc   bwdios. 

In> sum up,   fuorvi Lú..,.   tü  -::iT¡(U  .„.,   . t   t ,T.       ., 

1« A   SUpr^Kii,   I    .".j-d      1    r> H-, ..   r    . i    r        *. 
•   -''-i-i'- p-J.-ota»-..  stict.r under the 

2. Servisi ,n  of   th,.   n.w,a1;i,ntif   , t   t,,,    .... 

3. C:mtr.'l   and  superai •.•• i .;    -;t   th.    i ,,Hr  te; 
r,Rn      .,.,., P       •',   lm;;!^ ^d '^ronditurc undur thu 
roaponeibility  of 11^ Soor   t-m-t  ,- >   n- 

boor.t.jiot  Dr Pmeuïcc and Public Crédit. 
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Fafe H 

ng, Tho  Secretariat  fir National Retources c:>ntr--lc tuid BtipervieoB  tnc   «rorait.n of 

the agoncioe mai ontorpris^u b.y ra.i-jip, of -, permanent board    i   oudit TB  vid te-ehiacal 

i uj.inSP' c-t-i   :u;      Uh.   purp -KO   i;:   t .•   piu/id,    nj\ ruoli   •      !.   Iroy-t  ,-d;\y   r.;m  me,   t      . -t, -* i »--_. 

%,,       fticiont   iuiK'ti nu,,,-    A    .h,.   of   I.OH;ë  and   > n',..rpru.. .-     i.   »rv    • •r-neruio  (done,   t > 

0  el>ro   'hai   tilt, y   :re    'p.ro4 M.«;      .rr. oUy,   '      vou'.    • • r.o! i AO.O...  with   »¡v.   d,er> v .1:. 

ifo^d   h.y   th..   Boor   tojont   f  r   t.;.   Pt  rilif,     ./i-»h   r :, oí o   ',     t >k   rrap-v rvt r.i <i.     f   mvo el- 

a   :.t£j   ;B   vedi   ;:f,   w   '   ,   th.    r   ,     •   H.ì: e O'. .,J   • y    t!,,     'o-'T>.+oi'iat,   J'  r   Híoooe   ond   Puoi ir 

Cr .'ñt   f  r  tii'.   wirr.i.: 1 sir- ;r bxi'U- .-t r. 

--.1 l'ho   Seeoeiovn- +   ir  tn,-.   Pr_.i,t '• no;, ,   m  - - <r im   ! 1 . ,,  wilh  ri,     ¡3,, e r...-t or 1 r '   t\ r 

f.i.ra.ci,   ryid  Foìlir  i'r. ni,    i.    iocp •: ¡.u ' U.   i   1   nupervuii:!,'   '--hi.   mvef.tuen i,   rr Ki''Vm;K.e 

and   ¡Jane     f   tu     •,« ...n, j   u    .00     :.?• rprin. 1;  fj.J   j   r  o  or U¡.íO- 1 1 ;.,•.   Lh«. ¡'¡   t     vfi«   Secret onat 

f- r !M.i :m.!   h'eb ^rr....  r •   *h- •   '"o;   OMO   I,     KO-   r|,,riUd   .;.   J î a  :oipi vit;  r;\   pr ^roinmcr.. 

The   G'.LT.t.".r!}>t.   {   r Fir.eo o   ond   F',¡air  Cre-!i*,   !" r   UB  p-jt,   no:;   oudre!nry 

mptrvisi.jr..of   th..   v^h-r  -je.)  •:».', 1 pri r-.-ti  and  .: ,p,.r"i r. ,:    ,i,l   -utbru. t: the  onilract- 

ir.t   vf  li'cJ-iï-   1.;,    tli.jf. J   i.'Ul. r.        h.    i> cr   '••fi',î.   t'.T  Fü.'j.^    -, • t i Í 1 • e   Ih     í\,(;rctariat 

f-.r rational fies eao ,1:   ,f   ih    r,-..-,.  t   .1'  th.   bud¿  -^  or.d r.le^et   financial  procedures 

fr  0'ich   OMeliey   ;u d   enterpr. 1; ,   c\e.:,j.,el   !      Pi    '.ooj-.Mol    ,;i.prv¡ ¡;t   n. 

,1 Thi;   Secret r'j'i";;   f   j- N\U   e-L I^.L air."._-G   .ia¡;   to.    pw.r   i  .   CuM. 11   f.-r   tik,  o:npidera- 

tj>.j!  cl   the  Prvsi.Pjrî    .('   tt).    pv.-puhlip   o.lt ,.r-ti xs   i.w   Ui     i-sruetur^   and  the  jrgan 1 zft- 

t: ,nil ar.d  «n^r«iti )n- i   i.-ii¿..3    i"   ! h.    rvrjj-<-i.r   j,d    nU.rprit,..s,   ••i'tur h„armf  tho 

cpink'tj    )f   th .¿,.-  dupr.i-tmuritij    >í   th..   auwtiv.   wh-i.>.   l'une! 1   n;-  r,r,   r\.ir.u.d  t     UK. 

iT.'i.jci  or  Hin,s  oí   trie   -funoy  ..r ui t..rprisi    in  pu.t,ti-,t ,   pr.vids.d  th,.t   pnoh .-il ti.rat.1 )no 

fort   rvjq.iir '•' i'- r  o • t   r p i-f  r. li:   ir 'A.I'i- t.t       !"   tru.: ir   r-Lfi... 

"r   ',hu moro  oífioiont   c—.-rdiii^.t i   «.    A'   ihuir  '.^tiviu^  with   ili ;:•,     -i'  tin.   vari -us 

dopartmuri^.f, „f  thu  .'XiCnliv..   p.a.i  -.1' the   . tlier  ;.;>¡iru¡;  'Jid  Oí.ie-rpria^a. 

The   Vnid^i. i   ,<r e-Api-'tiditor-     d    the   Ke'P.i\--.-t 1 ,n   -\nd   the   low  o;   inc. -in      >(   thv 

Federation rover   th ,  man.  agencies  ejid   entorprtr. ¡,   m  th..   p'a\-.~Stat».-   Ceo1,..-r,   which 

ê-re  andv r  an   dlLr-ti.n   t     deposit   with   the   're¿.í;ur,v     i'   th..  C. r-r.. taro.:!   ! --r Findet 

ell   ihcoi.i.    th?it   they   reC(;ive  under ,-v.y   h^-ì whotí     .v .r:     th..   nok      i   *' •   it  ¡vrid 

servions,   miBOeli/u.eoue   meóme,   inc.ru.   Pe.r   i.h-,   oc •  u;.t   .-i   third  tom-.-e,   d inerti: 

íuipjicinf.   externo.!   financing,   tau  sale   .f  i ixed  ucfo^tB r.)jd   me; He   derived  < r.-ci 

•ocivorablo Outlaye. 
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onrrei.t,  and  -pita   „yPl„tlin ,-v# 

-'-  -^r^iJituro buc^ut  include B varies  i turns 

ponctue or >ntuiTtis ..• n^v n..t  :aaK,  dl 

i'inane in;.;.      li  ov;r?-  err;     m, -, n-,,. <-.*-. 
¿ve , ;.j'r^nporaoiutB for internal  or ¿xtornal 

01' th.-  Socr\_t\rirt  fo: or 

IV.       TODNDS  I!J 7K  ISX^mri-..«:-:  31TIXÏK-T MIR AGD,CiEC Ai,T) ^ERPH^S 

As has  V,o,   poi^tei  -ut,   to. rrircipa  agones  :i, 

sec .or  ,MV  B^bjuc^    ..   th,   b,--^^   c,r.tr/1    ;f   ,h%    i?i:Cr^Tf 

Tn the   last   f «ur -V'^JV   ..;i.    -oro - 

(n-ííii ,-úrr 

f-torprisos   m   thu public 

ri- t   r T Finai^co. 

-ru-i  ...xi>.ndu...,r-   ..i.ùrvlf; ;i; • Vv: vvui:  aF   loi lows: 

&penaitare  budf-vt 

nvr.t   line;.;-- 

Decentralized   -.poneio; 

Joint  Siíp.ic-privrv'-.j  eoiorradsef. 

TOTAL 

''     1      7 

> •-""-' 

1X7 1Q68 

i     ; A] 
r,:^o. L 

, 7U V/ "-> 3 , ;';.>  , 
/.b 

i al   (:nd, >.ot   , x 

luojoa--^ v;r.;>   i.    th 

In  tho .years under  connidu-r^ti >n  th 

Yj per cont,   bin  th.  noel   s-nir¡car 

.iponoi,Bf   whicn  inoras, a   :,. t.r du.WB,,,.,tr   ty ,:i;,r,   tL,r.  ,.  r 

The   ;HT ii- 

public    c.;t't,-x 

1 ' 

b -'.'.Hur,   v.ncr... ,;v d  b 

< or       f d, •^o.Hraiizol 

:r-i j 

Tliv.  m nil 
..,/._        uj     f Kfci iVV      'HOP    j n    ' hu 

''L'-!   -'n   .-•:    -X--J.U 

d ¿-^.ar r,.pro-un-,d   y/   o-ao r   ot     i  +,»,,.   - 

Power  0 Mnmissi..!!,   roPn--nLLv   j. 1  , 

4 -, 

••    *-•-•• '--f Mexico.. r ,   Wh...:i    rhar 

•y  'iiJ   --Vwr.cii.r,   tho  Kdi;r->1  1ÎI >cfric 

,.   .... ,   ,, iVr  ''"'*LL     f    :!l"   t"U'"]   ^'^Poi,   f;r  u;:purriit ^L   by 

- •>   *>J-  .-'-•   ^u a-..  i.»,£.   l:   t:Vy cont. 

AF   rv:p-.jrds   the    I.1W.1   ^--.,,.rHvt       --   ,- 

•M^n.UtiirL   ¡o   th.-   1-î-î   --< ^-   ¡,   ,-,    ,    i   ì      +,       -, * 
:'''  '"•  ;1   V •'-   rupx  nnl   ^ii-firicit; 

''da'11   J1   ctric  F w-r C«iCl,i.,.,     Th,   «ü.et 
oc.rc.r..i..Lltv   iho  C-mo-F., ...   },    Lu,- x   ]^r.r. 

! t-.i. ro.tiíi^  firmi.' rruu'.r.jc 

'toux   .f jrc 

Dor  ouno 

bod.ot 
¡h   tv.t--.i    -;.pond.i tv .ho  ìO 

IR cintr-lloc'   ov   thu  ioorctari'- 

;¡o. Cour..,   S.A.,   which 

'-'up ,-f ontorpri.coc wh »sa 

*'   for Fin;; xic> 
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In gonoral toras there iB P balance betw, n    „•• •     +   _,   - 
-. >>ai.<_Mcc   Dctwc^n estimated  income and  buHc- + ,^ 

turo.    Although there  -r.  -+ •- • budgeted expendí- 
gn  th,r.  .r.   ,t pr.BOnt  considerable problems  in rel,ti^ the   it-ns    f 

income and budded   .xponditure  • .   ih„   finnl r, pijU    f   . /   ^ ^ jf 

-L-^L  r. ouït  ,-i    tile   aocountmr  ncirds   -f th 
agencies  and ereternrnt -     it  m.,+ ,   .. b fa  °   trK- 

' "'   ll mU'jt   -   ^^<i thc.t   th,    c,ntr.;lB hav,  teer   or- bnll- 
-P-ved and that   frvm  a otrictl}  ,C)Mic -  ^.duUl, 

th, remitios  Jf the  ,itu?U,- ^ ^^ r*fltìCt 

v.     FINAI.'OIIIG O;- AGSUCIJS AND 'SNTJEPRISUC 

AB has been Dointi d   -,v +    • i-n-,,.   •   ^ 
+       .4U '  a-hü^n th-  supervisor,    a   the anuncies and ont-rpri- • 

rests with th.  three  st.it.   Se-r t-ìri-n-    -H-   ; „      >      + -nx.rpn^ 
—r-tcJiatE.,   ,ne   mv, strait  p,iiC}-  ,f th. Foderai 

uovurnmont  as r.eaards   pu! lie  ,,-;.,Wce  ;.lA ..rt..r..ri.  ,   ¡ ..   M 
Scrrtt-ri-   <•       n,     r -H<ri„e„   i,-,   th.  respontubilit.y  of  the 

lL  fr'-oiCll-'-t'.1   '-J-'i  tau  Secretariat   i .r  Finance. 

The   nacie   faneti   no    . r -. i,     +- „,, 
- i-i-^    ••    wi,   i,n.:or  are   t     supers,,   th,  .:C,n.mic  and  ,,cial 

development   Placs  ,ni  Jr rCT        ^     ,,  ,} 
»   •—       -    -«-   1 ,,ter t<-   entri Rvnutarv 

policy and  r     b r-spcnr.iM,.   !'.r i'\ r.c-:i 
•notary  raid credit 

J. ic 'unì  publie   expenditure, 

Th«:  Secretar ir. i   ir  th.    Po oid-aicv 
+ h.    p-ara-StaU   sect  r   m  ,rder  >. 

of Development   and     f  th-:  ¡^ih- 

-.v   ic  r,Sp.-r:siblo   *vr  authorizing,   investment:;  in 

I--F  cour   L   -r ti:,   prvr-ss   >f the  >Jati   ru.l   Pian 

"••er  r  f.r y.-ruüíiiu. 

Ono    .f  th-   fune ti •>:-.-    «f t.>e 

tetwe-en  budgetary   .¡.r^,,   ?Jllì   ...jcp.^i.ait; 

.nc-e .-.nd   ,nt^ rpris^s   n.   'lu  1 

iíid,,nt,clíi_ñ«  í -r  th-.   wh   h      r t'--. 

^r, tariar   f-a •r imane,.   iK  t ;• maintain   thv  baiane, 

¿r.   and  t.   .iudr-i   th..   paa-ment capacity  of 

1:î        ¡     tn^    p. -RfibillticK    -.d' 

-Mi-i ic   :'t.ct .vr. 

xturn-il  and  domestic 

t. 

In th. se circuitaneeT,   tiK   íin-r.ri,-    ,<• r  , J. 
-,   —   Unjieint.    d   nev;  inv^tir^dß   .;GUI,  outeido   funds has 

Pí-ss  the scrutiny v.f th„  Secret;j-i^t   fT   t 

Fm-aiiCo. 
ne Pr, ridv.nay  :--d the Sucre t.ariat   for 

The  dovei .orient   r.lans    n    -r>r-'    -,   -n^,-   -...,J       4 
..      , r wX"  ••;U1C*   ^id  >'!l1^rrua.   na   ,-f nurs,  included  m 
tn.   lone-term pr.gramr.o  of the public nect ,r.    Novertholí-r-     ,t   ,    n *    '^vcrxnoJ.O0G,   it   itj n.cos&ary   tj  ad]uet 
the   individual programmes ,;ach year to th., general 

the   c   imtrv. 
p.ssioilitieE -.•[' development   in 
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^c..d_   ull, «.zie«! u:Vfcrnacnt h^ ««uro* that tho tjiol gr^ti» 

rite   ,f the ,rnJn:,v c^sidc-r.Vrly oxc.oas th-.  r.itv.     f  r,,«uif t< ,r   *--«,«..      ~ 

 "I-l-ir  E-c-.re#     i:,^  cerque   wd  6slCir.i   ••wtiviUt 
Uy,;  f'^n  Pr-Gcd  f,rw~r.i;     huh   -.v,ctr,1:t  r,t _n   ~.r 

;,-ih-Uc  zw! in..   M-ivr.t...  n, n.rr 

ti.nrjy   nrLK-uT.;   :,.r   '•  .n   c   ..-._.:i.,j. 

••JLíV"  :a.'-.i'it   met  m  (•   th   thu 

,   , ""'r-   --•-•^•i--^u  i:   th.  international 

' ' •'- '--'   r"'-  • *r^ .    i   ir d y.A.-diu SP    •<•  * 

io:; rir,u  uipior   f-H i;-r e  t ir   11    i  -  -,,•-.   - <, 
'U-   poT'l-Stpt,   S€Ct ,r 

'•''-Cl':r   •"J*'J  .>'"•*  Ft-to-priv-.L..-  .nturprioca hrvu  in 

4-V. 

Th. rrincLTi'-.i   -l..T-.ntr .lip, 

'''•     L--f     '•!?•   ,;   ,V,.prp    ii.-T..-r..    ! 

>•'• —  -Tb      .,-.t     .-.«?       f    r.    t.trd   V)luTK.    of   fundi 

1 ' f  J   •-'- ''••R  ir'!;:  i-^Blic  "jid private B.-uroos   ^f 
cr< di \,  ::xA  .%  , .r  ri >_.   ir     ,, (.T>  - c     , -   .      • .   -, 

Li''tu 1 it U;L;   :-JW   !_ 

(r.i « ; 

•p 

•••'   •' i   :•  lire 

r,     ,   f    ' ì 

i'  i^r.;jRiru:   m  rulati^n  t -.  the 

V:   r LüL-^j;   .ti.    pr:.r:c.ip:.l 
_ü JllClwf, 

1"      f   :    J 

-¡i r!-v. r::.   , :   . , ; , • L   ,., 

n'í, r  IT, ail TT 

1-   ì^-t....!"!:    I LC.bi.1 J.I i,n 

A-iK., .,;;     tfiuP'u  institutions 

''ìó.Cì-JìICI   i?in-jici era" 

A
!
 at i %:;r.l  prLvptj   b-inks 

r'udcr:'l  C >v.„rar¡ur:t 

National   privp.tc   lendir.,- 

Pr.'Vici.r.   f T r .r.tinponr   liabiliti 

Poroi^i  b-u-k? 

Foreign privai,,  lendine 

lu, 
i¿j_ -_L¡_ 

321.- 

v^B 

19,397rc 

3,443.5 

276.6 

1,152.4 

982« 6 

1,185.2 

4,941.3 

3,122.2 

.V.'.O J. 
¿1,924 • > 

3,060 

> ¿ 

508, .7 

1,138. 6 

1,117. 4 

1,290. 9 

6,139. 3 

3,830. o 

j¿99. ¿ 

¿3,^26.3 

1,566.7 

7,433.7 

779.7 

1,091.1 

1,209.7 

1,247.7 

7,809.6 

3,635.6 
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l*;f 

thtüTTuu liabilities 

$ ok cnpit^l 

Capitel  st-ek 

Opérât mg  surplut 

fr^trJ,  liabilities  f\nd capitali 

40,10,«..'* 

60 

^V 

4<"V,V. X 

í,[, »«), 

¿ .* .f .:.*. <«at 
1   -s 

4JWM 

The t-H. ph. .m -.r lVo inixcatcG t«„ p,,r«U? -, -. .^f. 

f.r.,iOT barks J1 *h. a.cr-.s n. civiitr. .TJ.'-í -.y :. . 

DoveU-prKnt   íVT'.-K.);      the   ;..tf.r  h  ".      í'i <=   t   H      «   i.   •» 

Vcj-¡KE    and       fítCi'.i     i;,ñti t'iti _;.s.        Bh.rt~t.TTi    i i ti 

r. result   -í   t!i,   sirpU'ano 

u,   ! ir, j.cir,,    pr- .adeü *--y 

-   i-f-   fi^wro..,   pr vi 1ei  ';•> 

if..-rvrs~   ir  curren*   tr-/i3.-.rti  ns. 

A   hífíhl.y   Si.. Ti lfi V;j;*    fer;'*     is    that, 

crédits  f r aTî priva*     r - r^lcn  AS  S;,   il-   :h< 

tigone i*,s ani  .î,t,rpru„t nw-il;/   i,r-..'.-lv.i 

.í'ñ, -¿i-h   \n   -'a   Pa     ter*:¡e   tru   ^c, >.,nt   if 

r-u rr-'<• '•'•     i   i-nùû  !,;   tru.ce   banks  t>  the 

t W- l'tt   '-ni   ÌVt7. Su«"h factors as 

^"r;fidcr;cu»   n-.r,t-.jv   sî^ui^v   and   future   pr-epuCM; 

this   íncrv'iB ,   p,?siU>. 

f d- v.. t ,prieat  cœbim, d t.   m&k* 

Ir.,  th,   OriTot .à     th«   r. e.-urc.r     f th.,  retici oa   anu  surprises  havo shown c-.n- 

et-ant   in-r.-.scn;        n   tru.    th.r  hand   th .T.   te  i ¡...ticr^l,  fili   ir.  profits.    Thie  IB 

explane.d  by   th,   r .irbirn.t: -r.     ,    •„,     f.,rt..rr..     flrf,* ¡   t;^  r !:r:1,krr,tk   uxprnsi..m 

taking place   ihr   ,;h ut   M,.    parasta-  B,-i;r,   whic:,,   i,.   Uï.   r.-tur.    -,f  things,   Undo 

t<    de ley  th. .urr, •r:   i-.-'^s + n, :trr T.îi ,   thv.   p^r¡>J-st^r,+  ris     u,   *iiu  deficit  in 

naming the railways,  tn>   forain/   sucsidi «: aad   ' n..  äittriiaU, r.    f vit.il f „-dstuffs 

h~,Ve   Twducod   Surpluceû. 

The  décentralisai  «..nci^s  ;>--.ve  sn^wn  -   tr-„na  t   wards  - hiçh^r   Uvd  ,A'  mdt,Ued- 

r.osE   in  the   lr.st   throo y..pjS.     Sh.rt-tcn. h^iuti^  h-v.   -,k  et  a. ubled .-jid  l--g- 

term  liabilities  h  ",   ris-.n by  -.lnor¡*   33 p^r (v.r.t.      In  the  --s.-   ,f sh rt-ten. 

li.ibilitiijs,   -p-irt   fr.T. ih   -i sc   ir.  the current   .-parati, ne  r,f -dl  th._.   ^cr.ci^s,  •-. 

b^rgo  p?jt WIG  pl.\Vod  ty  th..  trrau,l.r    f i-.hts  fr- m  r,yi ;nrLl ulectricrl   :aid..r taking e 

t-, the Federai Electric  P-wcr C• nraispion.    In the  ces.,   of  1 eng-tero  liabilities the 

legest  increp.se  hr.e  tnkon plc-.c.   in  1 jans fr>m the Nacional Financiera rjid fror. 

foreign banks. 



Tïkj tabi«   bo low «heve  T,1ï-_   ::r^.jvi   ir   lu 

*ji;V-   ^   i i   •,   ,   •-    . ili       Ï" 

• •i liti..g s   r  ih. Ave monti jficdt 

: •• 

'' ' —  ' r*     t :         ,       ,   i- 
, « - ' • Í '          ' • ' U.7U.I 

'•*;'• r   li* -r- 
- • e- .*. : t02#S 

•'   -   -1   rr:   ï i .. tl: 1.1-.^ 
î;,3>?.I 20,330.,; 

— ''^   "r1      f'trl'i    ^.fctit-iticjH* 3, l*r..V' 1,342.9 
f-r'-f i   r;:.I   rir.rj'ïci, rr 

4,'V ' .0 NW. 3 
i*-,ti   n-j.   }.n v -t    ^CJ'.îCS ¿7tv> r>Ot<.7 >7;M 
!'•• 't^r: 1   G  v,;r¡..-, .:t. 1,132.4 i,l>M.f> 1,076.1 
¡»'•ti  nr-1   pri /•••,    i ;î. jin# •jOt ). ¿ *. | \JfJ¿{ * •-/ 1,000,2 
^  V:ri   :-   »   r  c ^.;v,;i't   liaUlitios 11 i -. *' ", » *.' l»" /O. ) 1,247.7 
t    Ti. 1-7      h. „•.'<;. 

3#
r.»44»£' 4,'>> y.i <V5L.3 

s rf -' '  tTiv •*   ^-'^ î, V»t« * 1 y -^ t i. • ' '-J, .'1,3.1 
»'  t "rr...!  1 lut ili t i :", 

k*~_ i 1. I !>24.0 4J3.9 
•• - H it >.: 41, ?ïJ,: 4" .vn.'i 47,-"Li»i» 

* 36,301,1 4C4f'X.' 't. . | "-' .JV   . -J 

n.r-.i^.- 
44 

J * V> : r<ft-, .- 4,''>ír-.-í 
";      *    ta- ; ru i i * »   ,    -viti   oaj.. U -i t 

•¿, i-.' ... 

Xi 

!•      '   I      i     ti 

r...  ;., 

'"' T'f   1   »H--* .rr.   U'.rulili-;^,   -::r\*-i;i: 

i    if:    *Tv;    ' f.r. .'«-»• 

• i    Ä .-„-pîv.!».*. 

i-r 1.-- «r .... 

•   t  .    : f   < 

r*íV.-ti  H 
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-        The debts to foreign banks ere owed by three agencies:    the Federal Electric 

lower Commission,   Petróleos Mexicanos and the  Federal  T dl Roads csnd   Bribes.    In 

ils'lute,   teras the  lardosi   increase  occurred  in  the  caco   ~f tne  Federal  elleclidc 

h.jEC  duot  rose ir m 2,"76.4 ni Ilion  m  1^6  t.-   4,6wO.O million  in pc\:-:r Commisoi'n,   uh- 

W'' i   r~presenting Vj  P r <- 

?ii>'   f r ;j-oin .   c ruTi  r;tc 

« i-r. 

;  ••••}   th„  t  tal  í ' >r  nil  agencies. 

lov  ' V:%  th.:   falleot   a;>,    'f 1 nr-tern  credits  was mad.. 

Federal DK.etrL?   F «cr  CotaitîsL n,    .um 

xpj.DiJii  pr prajamc ;   ;Oe nain  tatK bel 

1/ X:K. fact  th..t  il   ha.d t • carry   -ut 

i  t.   double   th.   ..loctricity ^lurr.t u..-. 

3 .-,•••   ir   nix vo.-TE.     Ap-ori  fr.:., ì\,hlr.o  1. ans  fr-n ria'ia.al  ano  f ruibTi  d^v.J.-pmcnt 

feaas,   ti.is  agency   has   inerba: ,'.•   ita  h ; ok. capital   irei.: 8,'^^.bj million  pes-je  t.. 

1:,^;%¿  tr.illien,   ^î   vrhioh  10,° (-••"•. Í) ...illion  represent   capital   P! • ;ck  rjid 4^6.7 laillui, 

li.,    aeemulate-,i  C-tTpluB. 

Ar. -trer  irr.p,>rTant   i t-..n  ir. t/u  lena*-te'r.¡  liabilities censiste  of  the  credits 

i...-*    -,   f M.i    m ivi-,-   1enduri-     of  the  t. tel  used f\y the  agencies 70 por cent I 
« 

1 

rn 

y   f r--i{,i.   pi iv? 

-u.d  \y   Petrel,,, <c ikaioaie,c   In   the   final  y.ar   oca c .-vers  primarily  creditr. 

This  ¡o.-atUn,; als.-   iai-ludes  lar^e 

' Si 

f machinery  ai.d orruipnent. 

ly   the  hati.nai   kailways     f Mexie 

ter chato 

mr-urr^l   i -r   the   caree  purp : 

er.ditc  ;r';ntt,' ;i;.ao •1  private  tanks v/er.   mainly   t -  Petróleos Mexicanos 

{^\< !:.ilU:i.)   arai   tj   :h.  *!atL,j.:l   Institute    >f H>ur,inp. 

Of  th.   Uatility  r\.fi.rv,s:  oh.u..   ir.   the  tabi.-  th ;  frrcator part  relates t> 

•/oi a r ¡arvti;  i' r c -.ripensati ..a arid for mine o Handouts credits. 

ther„ bos  beer,   .n   increase in  their 

con!  between  la'Gt   and  H68. 

f   . r*lc->s l.exicar.as   and 

Par-ilei wit!:   the  tuvtl.. pr.:,.al   u   the  aaaaicieS 

.' -k citital   hrvinp riser,  by  16  per 

Liter*   ii. 

iv  ¿ ,•;'.'•' .7  r.iilliei.  -and   the   accuiaalatui curplus was   reduced ty 

hi,  y .-re und,,r r^ vi ..va- 

r  increases   *x  cari Lai •t  CK were   in   th.,  Nati  nal Railways    .f Mexico 

(        ohs.-rt   tne   accumulaci  iof.ctt),   the  Federal Electric P,wjr 0 :>raraisEi^n,   the 

Ijt.tut,     f 3 'Cir.1   Security  f.r Stote iiììpley.eE, end ;*irp;,rtL and Auxiliary Services. 
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^"'"^^ ''»^^rprxfcwe, tnu absorption of regional electrical 
undertaking   by   th :   f«\4¿,rr i   ,'P , r 1-rn r-   P w  ^  p-m, ; ,? '^-r.u oleine  Pwtr G AUSSAH B.,m,;whr.l  dir tortoci thu  compare. 
in i U..V    . f   1 utility   va-  laOa 

W' '      til-   ''  í-';j)ry:fí-   à..  La 

¿.   tii..   fj.ri-1  yer   Uiv: 
• •>mp,: 

ul;.   .survivors in  thic  a,r up 

- aa;a ,K-i  (Vntr   ,   willen  í;-J LJíJ p .wor L., tJiv; indurai 

'/U A-r.L.r.Vv.s u    M'xio-,   th,  otate  airlino. 

;h'-   Ji •••* ill'i   :•     !'   tí-   pria   ¡.r vi    u. ; ata .1 i;:ci  ~-r.Ur prises arv ehowr,   b^low, 

;,í<>a r  .r... : i i   j-;- 

I, •\l — [i>ri;   [ i- -KU i i.;i- 

ank-;  ;u..i -ffi.oial  insti tu-.i 

iiaci.  nel   ì'di'.ancL.ra 

Hat i «¡.-..i   iriv ..t..  l-tlnka 

F'v..dor.''L  G  7l.i'!ir...'it 

Nati   nal   , íiV .t.    indina 

Freían   b-u.ht.' 

K r«..!^:,   prlv-.u   lendini; 

Deferred   li-,i, i m ii;f; 

H   !k capital 

r.t >^k. 

Surplus 

ï-tai  • 1"   ! i   Lulit i-.c.  and  capital: 

4íO/!4.í, 

274.1 

1,537.2 

176.3 

1,297.1 

759.Ü 

Bo.o 

5,464.3 

1,65*..', 

14,4«o.-» 

i .)6 

101.0 

4,5¿7.3 

590.9 
1,662.1 

113.2 

1,452.2 

708.9 

fc0.4 

5,565.3 

% 160.7 

15,113.0 

n   will   lv    M ü,.r-a |   ^h: : 

laut ya-ar  n.-an      r¡I\   ::i ai^i^--1. 

3,^20.0 

/,'.0 

3,195.5 

223.8 

446.4 

100.0 

15.0 

129.5 

1,556.3 

722.5 

94.3 

5,23^.2 

5,^07.7 

230.5 

'-2,445.7 

L,-'"'-lr"1,-a  •"•t   rpri«.-   u;:,:u.r   (a.,;,,., ,r.    .-   ntrel 

rt-*a,ra   >r   ¡   ,,;.••-1. .•utaaae funde. 

rhv.  n.-i-t   na^worMí,,   f-,0t 

inervas,   ef •• r,:  than  100 D1H 
diu.    t¡K.   it.VtULíi.r,     r   ih, ^mrices  is   th 

-•e   ab  a rata.U    -p  i; .rr.«wi.v:  f r a.¡ fh 
ty Acraava;   de Héxieu  r .r   th,.   rn;^ry   purp-.s, 

n  U 'nal   air  fluet. 

rei,'71  brinks 

n-alern i zing and extending tho 
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Vl.      CONDITIONS OF FINANCING 

s      Thü financial resources channelled t_,  the public sector agencies and entcrpri c«f. 

jjfc supplied subject  t ;  a careful  euauiy   ;f   Lnvesinutit  pr grammes and prije-cts.    hs 

;,'.;-  been nie-rr* toned,,   -"p-.rt  ira.,   t;      e   -.tr   L     ear i.iniL-trr.ti . .   an.) . ffi.iency   nx,r- 

>ií..ni by   the;   Secretariat   i'..r Natl  i.r,i   hit  urc^s,   tin.  Secretariats 1   r   tne   Fr. si Lu.cy 

tf-    fir Fimuioj  rr« : respensihl ;   f r  verifying on I ,rmity   with   the geiural   plan  ft 

tie.  fubile   ¡j.;ct, T   and ara l,yyIT.;,   th..   p~yri:en+,   capacity    d"  .,ach  public  entity   arid  the 

3< u;. 1 r;y ' ¡J-   inde'btadnei.iF  capacit;- . 

¡he  yi;ort-* err: rnd   hu.e-t,er>..   investment  projects are   in  line with   Un.   r^alc 

irfu.-h the   puMic   s.;ct  r  has sut   neeli.     Investment  pr.-nrraunies  aro guided by  technical, 

3f ; .-Mie   and   financial  cd-udi-.&: ;     th,   direct   .and  indirect   .effect G .arid  s  ci.al   and   - 

peut inai   repercur.üi.'ns  are naturally   taken   int •  acc uni. 

The  para-Sta.1 e  sec t  r h ^   ^: taci iene.d  dir-et radati  ns  with international 

fia unuai   . 'la anidad 1  ne   ani,     u   i:e',rM      ccam  >.c,   the   ut.. Uici^s  •-ili  ,,nt..rprises  rv-ve 

y'-iruiü  credit   without   the r,.;¡uira:- >u    >f  direct   b.',ckin,    fr 1:1   tne Foderai  Government; 

Ï'     tiivr  t ¿'.'.«.f.,   f inane mr w; e    >bt* med with   tJie   help   d'   a  .'uarant..,.   fr Tu bue i \r:al 

Pi:. .;U'i. ra¡   which   ì.e   tin   '¡   ti eri   deVe.l< prient   insti tit i   n. 

Pr H'edareB  Í   r the.  • bt.-ini...      i   er.dit  . xtei-d fr :n  direct  leans  t     the.   issue   d' 

b> :.'ia aiid nn rtrp+y;  debenture!;,   "nd  credits   •-. ranted airéete!  by  suppliers     f  plant 

*•"•  - luipmori!- . 

I":    c >st    >f   íundE   frem outside   s  urtai,  vari-e.     Ch< ic~   jf  the  3OJO.     f  f Ui-jicu,* 

dit j_. r.'Ïe-.    u   the;   pM^pec .     r t!.     a      rtii-.n1,   fh    ar;auntf   th..  maturity  ct-^u,   the  suore. 

01 

fa 

0 

ii.   equiproe.nt,   -an ¡J   a e sparati v. -   rtudy   .-í   th..   fmunciur c  rdiUns:     whether  thi 

.."in»,;  is   -'vied"    T   free.     1   conditi IF,   the   rep-eyment   p,n   d,   uaortizcti >n,   the 

1   tin-   funda,   xh.  currency   in  winch   they ir,, nade   av-ila^i« ,   etc. 

State   ap-nciec and er. uri neun,;   or«,    dli^ed t    satisiy   the  Decretan-, t   for  the 

P- ri.'.jncy   aiid   th-   Seer- tan.M   f r  binane,   tnat   the   b -rr >win,e   ic.   .¡untitled,   and  t 

I nu it   -  c  xpr-hunsive  pr^roru-,.  m ,>wiu»,  the    rd.,r   u   priorities fhr  the.  capital 

tx¡ .nt'ituie,   toother with ¿ui   jpinior.  ...c   t    wiietner    r net  the   investment  will  bo 

I  if-¡Liquidating   as  :•  result   ef th-  pr jducte generated. 

J 



The   -ppjrtiuiity c-ft   T finw.eiiv fr ff thv. r-jt "ircwE  :f tiu ^tur^rie«.  awt tfro» 

jr  fits   is  nbvL.'uely hit,L;      n->VK. v„r,   it  nurt   K.   b -me   i.n ftiridt   tait  th--. pr .d'action   ">f 

r .--«IB  ari  s.rnc.c ty   th>,   rar^S'rU   £-..,C   r h .P   in  i'-s-ll   -   *'-,r,v   irruí-rtait  s> ciai 

fanru   r,   ar:.i,   n   *   ir.f-   ^.r.ti,  ,   T.U,J pn-a   v.-i   rat  r  ar_    i.,,.,... t.   y-n pr ^lu=rti   n 

'.; -istB   t wCUCí    t!,.    'i'u; 

i.. '/•,.].   ffr(.... n L     I     *r; r 

í ri' ,:  a rtit.ulur f.-r tfn 
Tn r    •-•   n  Mr   ^ 

Huf   p. • tn*   ir   f :• .qu. ' t l;, 

t ,t   this   is   i••<..<*-ut;-     •?       f - t L rr. 

,l*-t.     ir    + 

•r... 

l ci 

r    T '      • i 

* t)   l.í =   wt 11   ,       " ¡   . 

;   r*   plains    ;   r tr'i 

r. 

•  i.   l a' 

r   r    , 

w-'„yr   .    .    i- .:    t,   .f.f,   i  .   » 

fl      * '-':t    th. t    if   Ua.B-     -v:.-1 i 'ft t i 

•í -l'i hr.vi.-   ri  w-,'-l   ¡ IVT-. 

t\¡o     ir.' 

•  í-M,   r^rt     f trivat..   „ntcrprtte 

'    ;":t-   *•*-     'aacti  n t«-rf>rrnuu  by   tn«; 

r  ¿i,r,   ^ •,   '    ,     f   wlnch  >*h- t   13 

•i   ''i     *;r . ' -     r   :• i.r i • -• T-UL WUC»,   ¡ is 

T.-,   , * i *r  -r   .   .t.-   '. nc ,.;ii¿.,[   tí.- t   tlw 

r "'-  i   '•" Tí. i SOI a ~sr.<í  th., 

í   'f.    c   u tr>,  an«l h-a  accoptud 

i >-_..n U.ft  t .  privan; init^ativu tir.- pr;c»a 

*r. Jut *ra   i ' i- t :   ., 

• •-»•* '   •»' '   -  tut.  jRFItí jjj?   [ < Í..JX O 

S-j far *h; ¡iií-'-uesi f, rías: *,,.,.. n ,lC. r¡-A.'i wi*h tfl, -lascif icatij« of public MOM 

...:U:rprifiws iv MLXL,- t-i. !=•• ¡r-vt.-i,.-.. u. t¡^ ; ir.tr:, »e i.../ii pitflt plan», th.. a intr: 

eynt^me   sa   ..xi.^v.,   a¿. J   -h...   ,-.. ;i-..r-,i   ^.u .••.„•,.      !   tu     ILI.-U(CU^    -f StJ..  -.ntürprii,,-*, 

Wv.   sh" L ¡  t. -w   :K\.'i^f- r, yüt» 

th..    Dirt if: i r.'.'- *   T.     •*    L  ,  .    fi    v..r: . 

•t-.rii.,-   ,.'rtuftr;v,    -i.     ,r  t-lu's      t'   fncAciu^   it   ani 

t     f.rLir.tiMï\    ; '»u;h r.it.       t   . r  -, 

t..*r>.,   ¡--T    ; . '-+ G  f -Tri. -î     '.*    hv    ^* 

tr-j.a^.rt,   . r . r t,',   .rnr^,   r.,   , •••. 

i.pi-r tp.i L;.' t   tfj.,  ¡Tiv¡:t'    •M.r*   r   t. 

'f.    S   w,d    .:C  "'L   Ci   '    1    -i:\ 1."  1 ,.     »'..-,       ,,' 

...-•   ..si:   Lr^-luEtr-^t-,  s-*jh     H   j--.tr 

^*,.'.],   «-l^-ctric p wer,   ,*->£,   ,,-t, 

••  ;• ry,   ^.-^ai  .cturir...   .-.•Ij.'.-tri.-s r r tributai 

" •î'-i-'-^   ¡^   V,'fr-.    "V r,.   iv   t-,iUi..r.i ir-r.- li....lp^i 

.î»  L.i-    ii «r..-» tri--i  ï-.-.-t r.     >...   ICI^MC   iiJYaetruc- 

fi-.. lus   J r Vs'il- ' '      +1   -^ 

! i 't    * h      r . ? i i -     f     ••• r   r   ' t  -    ' *"   - i » 

0«t   TT -d-..»-: t vV . /-ri .?'¡-J:..-tri:.i   branch« 

. i f ït ,1 :   l .stnwnti 

ri  frt.tr  "UL, r-   r--*ii«f    i-äir   '-ít.,r.i.-:ils,    ir '-lì   and 

•B ttiuu' N-,      f-T   »ftfi      f    ti      Au 8t0 i..T< 
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Sisularly»  th*¿ policy jf indue trini pntwtrr. ad-.-pted by thu Oavorrununt h.-.e r.cttd 

rp .  poworful «pur ti  th.  dv.v lo prurit  -ni  liv.rsifior.ti  n   'f n^U,rmi  industry.    ThiF 

r ,1 icy hr„s  tw; .mr-ii,!   m  L.^<1  T,F .vici -ns  t     -me ,ur ,,x   in-ijatn-di-vti -n,   such  ?r, 

Th    *ct   f -r  thu  ..;ri<-.,urv-rB-..nt     i   r.*.c.-£3-r;,   n-w  mJ^tn   „•   -jvl     f MUV, itrau.t   arri th.. 

*"t    <n   ine  ru    t*.x,   -JT i   =-.1P-   m   tn«    Ptyrt..r,     f   t-riff  ;r   t.^ti   r.    -ad   icsf  -rt  c   ntr   1." 

MIn (i^nv-r-a,   Hu.  -.ri 7-t . s„-t r U-B PL.¿C:  ti..    ;..-t T'.aitt  B    lf..xv--i i-.v   th,.- 

,   |f dioy    ,f  in.lustrini   prm  ti  n,   u v-.gtit,«-   m  rrjv.n  r  whir,.  n.cjuir«   "i.r.   ~j.d nt.T. 

ir-4itr.l   ?x, s   t,.chiur-i   «:n>wl..d,  -.     it  rr.uFt   c.   f\rM. r   .    ir,t.   J   , a   tfu-.t   <    v^rnment 

li .'-BtmcntB   m     th,r  s et   rn     i    t..      .-r .r. rnt, ,   .-.u, ¡.     s    .-!•;.• ai,,,  .u.d .   -;a-.l   w, LIV-.îV, 

|MV -   -x   <H¡d..r,u\t.b: -  -ith..^'¡i  ..-a   . — ¿ly  m«. •-,,., ur a i ..  -   ¡.f.iir.ct    :ff..c?    -r.   induiarial 

|r  ducti^ty.      !t IT.-V   h     fui   fhn,   n:   th-    r.-- 3.      f,    ,r.,   th    Jilficlt   r,t^,    ,f 

i'.iustri-liî-ii-.r.   s .Bod    n   th.   r   ¡i-/ ,.%^¡A    -f   ^^   rtf.     !   ::  n.-j-a-^r r    -de  h  t.   h^n 

r ^l-.t-.J.     Or.,    n.:,!     r,I¿   p..ui¡t     ut   •:-i-t,-.^'      î   '.,     -    ltü.i,i   ,•;   j.Jc r^uir.J,    >f ail 

Ici   iß,   nx.   n.w  fr •iur..d   in   th-.  r   ,titr\.     Of  t   t*.   .r..;   rtc,   ni  »it   f   ar-fifths   ar>. 

t   ¡r  s.„nWi  by   ir.-luctr.~l   raw "-t  ri ,1E  and  ^pf-..!   .      dfc.'' 

"'•iith   •-, r« l-.Uv   iy   i iv rsifd.d   ind^r 11 L--,1   !    ,r,d   '. i   t.     n  which   t-   huil-.J,   thu 

|    .i.trj    IB  r. -w   »r.  tn    thr, .-h  lì     t    •   B,.c ni  ñtv      ; r,   ,r ,a tn-%1 izrt t ..r*,   -.  Et,j% which 

**'ìl  h   "     ï-   *'-   errale*   ru.d,   firs'ly,   ¡j   th..   J..v  U -n     t   Bf'-Ciul   -ft.rai.-ri   t 

I 
* 

r  tm. 

^ -i ty   ri; 

urp T   r-- ,. A '.c i ru -•i  ^rtw     t   <•:••; i*-l   »-     -1B   -/,,!,   B-.c.n.lly, 

ï-r   nativity   1. v  Is   tr.   tiv    v.-in  us   ir J/'í¡. s,     í   ir.iu^try e    that 

j.  n* jiuf 't^turv. E  ^;JI   wn r v.u.,    .j^r> w  r l'I  f:.-.r<   tf.-.•**• 

Ph«.   fir.-xnia*      í   this   ir ¡lur.t: • rir-i   F,- "T ,r   ir   ..r.t^r.i   r.^r -u, r.   th-    i, .ti.i¡;a   privât,. 

Iv.*in,   syKt.-.  ;jJ,   l     _r,    ..>f..      ,   tar   „ i,   ì   rj;i.   tr ',  ; ! r ••-.d.     i.ufr.   ,..;f  th     fir.rjuunr 

|f Ct;-,t..   tn-i/iut-ct-ariri.   - ri'UJrpris,.f   t^  £  ¡i-.c.  thr \uh  ".aci   r.-.l   i tnv,c i..rp..     In   l'>é6 

|-i -n-..,   tnis   ir.Bt itati   r.  rai     -,t   ü,U.'>  Talli Tí  iu^f,   r*-pr  ventini   t)  :«;r cat   a 

t-.l   fin-vicia, , 

In M..X1C   f  n, et     f tn<_  xi .i-.ct jir«    inl-rtr./   «-e   ir.  th    ftrjvin    -f   . riv'it,.   ..ntr^w.- 

A\   r.-y   i*-, Í    -IC   [ti   n, r.v-urs  -?jad   th>.  0  va-Mnu.t   int ,rv   n,.s   iir..ctly   ir.  thi.~-   fi- il 

in   7i^w   ..ìth.r    -f  th-,    E,  cir.i   ii:¡p- rt-nc-.     *   ta     ir.imirj,   Iî=   ir.   t 

tr,   kl •'•     f   fortiliz.re   Í   r  vnolt.r^    -r     î   tn .  ris-xa   L:, /   iv.d   ,r 

*r^,rtf-jtir^,   8'iOfi  ".e   -t. Bh.ïy-u-d,   ..r     »   tn    n,,   i  t..   ¡r._rf rv,  n ,n-ruiivw^r-ic n.-vtiuril 

V -ï"j     i '¡JT*   . 

r  e  ,^r^ th f  t n .,  w r K i r,      f s^4 n »..r 

X à -' _122£»  ^"^^ ' *f^i ";nnl f1^ C -«%-rci.- lixt^ri "r. 
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In manufacturing'  unt^rprints  o^-urlv ^    r-.n,fi    +K    O4   +    i F       B p- 'P^ri./ u. called,  tho St .'.te hr.s intervened in 
ra.any casos   in •-rd^r  i     pr.toat  ,-•  r-..r,tr.      *'    n-i -,-. r+ n i       ^..    ,, ...nxrv.     .   -Myi .j^jTit,  as with some toctilu Campanie 

-r ..nt^riue:; c.crr.,] with foa-ry pr >nMtEÌ U r :* b, assumi that its pr,s.nc 

- ^, mdur.triM lachee ,, n:,r.,lv i,o^tal •, t.mp.rary, whlle th. conditio, 

•>i  u wa   -parati   r,   ara   • .jin*   r.;.i  roi 

It w  r,   concluded  fr.n  th.   ;-,r..:.Ln,- that su^t-nti-U  participaten in manu- 

f-turnu    avlu.l^   i,   a..t  ,,,    ,,jliCUVl.    ,f   t^;  ..^^   p ^     f  ^   ^.^ G ^ 

1 " *^ihf     '   Uu"  *•*>'•;  "f   •-r.tv.rprLBo   ir,  n-,  -  Pr bl.xi  , i' nation 

imp-rt^.,.     Wh,n   .r,!'!,,«   -i   ii^oin,   irise   ir.  U:i,  ß.,:t  r,   the,   *v n.mally 

rv-.lv. d   Ihr,,-,   >h,   fin,ucul  ,iVifi     f th,  p,,^.^   G.v^njn„nt>   w}uch  la :j;s_c Lonp<1 

f'ii¡'!W:¡ .;!•''. 

,/;r F'u^^a   ,f  illl,Gtrr'tíí;«  '"h' ñh'U =-» ° •i*.r th.  onterprisu Altos Horno, 
li. îi'xia .,  íj.A,,   which  c',ji  p,u described as   f'.ll.vr-: 

-k¿;r  üit'J 

FI-'Hl.-J    d.,   î,,'xii: .    •....,    ;-f E-.-t  up   ui 1942 with a caja tal of 22 million 

"'[  '';     l,i"  !r G-r;*   ""1 Lt"-    iü '••^ r"MU  "   —  c     ^    -rcLr  t,  pr'toct  itB  supplii 
U '   r'rvUlí;    -''   "•'•' '   •M'^ho.tv   . ,.   third  ru-uo^ ,-,t  oíitical   lev,ls,   it   hr.s 

•.V.-.r. . „, d    r  .•cT.ir...d   vT.,:f. ;.;n »,.r t.aki ilf?  ^d  thus   f >rmed   an  'economic  unif 

.-t.tl..! AiiMrilf   lr5     r)ir  .     i^Ul(,.t,   L-   ir.n  ,JM  rili;a      ^ 
» 

t  'ku.i'í',   , ir. 

f   .j-.i':' 

t   retiviLtus.     Thie 

::!   c  ncu-rie-,   r^.,1  t,t!t ,tu  emoerns,  c •ram^rci^l  und^r- 

A,t" HoPnjS  d^ í:-XlC   '  3—   ,c  ft ^•c-ntrnl^ca pul lie  r^y,  endowed with 
r.-:!   i»ura7r>aiit,v   -m-t  itt-    -wr, r^B-.-urcoj,   wxti-,  th»   f  11  van, v1, purj.'ses: 

l»       Ir r r-íid  n' -,t m..ki:v.    -Witiep,   -:lf;  th,   rnncLfal  durivativu or related 

^UVUM*.   in"l-..¿.r,.    -,h     t-M   WUl(..     th.  ^r.pra-.ti   n, 

if raw nat   ri - i ^ .--n.] 

mtd  thu n.aj-o.f-/: iur 

ti-..n#   finit:ur.í'  *m 

f.r duct i.in  and salo 

'•• r  .n-t .riaiü  r.quir, (  f   ,•   ir-n  :J1d  stool   making 
1 
x  ir UUC-.H;     thv. priducti-n,   transi-mna 

i   pr':*,-.-r.v  iirach^u  •••r suni-finished irr. .and  atoe 

products  rju   ,i ar!,i;;i,f;,  <,k.chmwry,   t.  .'le 

pnrtially   ..d'   ir n   ..i   stev.1: 
•r CvCcesB.-riee made totally or 



OB 

CO 

II.      Tho producti-rM   transí rm,;Uen,   fuuslun,    uuì sai,    >i' u^n-tVrrjue », t,ii< wd 

reticles r^iriufstarvi fr :n auch nu-t-lej 

III.       Tho iust.-.llcti ;K,   purcucy,;    r rdii   j:d    ^raUor,  ,f  -.11  klmlß  of  imiu*lri.;l 
Unit    r    -   :.r>t0]    ,.nih    ..|,       ,.,,+ j^;     f.    r,,,n ti. .r,k.J       h   ,,,, # 

3rpnni.c  structure. 

Î.O.  M^.tin,-    f Sii-.roh:.ldore 
acni 

•ìal 
. 1.   Direct, ..r-duior- 1 

.1.2.   Gun o r ; >.l Is r- i r.f; r 

1.2.1. iirlirunistrr.tivi, Mfjv.£or 

1.2.? 01 ¡ e r a U. • n a i M < un ; ,-•._- r 

1.2.3« FmrjiCip.J   f'trjv.^.r 

1.2.4. SU   c; Koj.ep. r 

1.2.% ;.fuv.f\.r  i >r L~{-;r>.l Questi ms 

Fune t ione 

•i.O.  M^....tITI,-    f ?!i;ii-jh..-l-k;rc: 

j As  iti c.i.y  .pint-yt  r-k f'mpfjv',   *h<-  oupronk.   >rK.ir;  is  th.. lieo tin*-,  of Shan,h  Idurs, 

i which. fr^-ly  opp' it'U. idi.      <\,\ rn >rp   (l¿  v  t  .<?)  :jid oinmiKöi nurn  (maiib..rtn^;  ì) 

respondía,..  n.¡ipu:uv..y   í   r  th..   rAjr.Ls.iEirr.ti  t. .-LT.II  oversight   -f  the   on tt.rpri ¡.'e, 

without ,ijity  rvBvrv:,Li '¡is    r   LLTU tod i =ria. 

1.1.   Diroctor-Gen. rol: 

He  is rey,   mud lo   f *r  -,Omni et .rin,    the  oporr.ix.ns    i  the  e >mp -»it.,  entity 

AHM SA ;uol    f  ite   -.enotr,,  i .-Je i r i     int •   acc uti¡   ih-    decisi. .<VA,  jf  the G  vernine 

B;p.rd;     he   IC  IVDT .,J:Sil 1„  í'.r c; rr;: m,      u'   tu.,  d^euu  m;     í'   th.   M>...d, in>.-.   ,-f 

Shareholders  rr. I    .f   th..  P-ard,   i-.j r^D-mmr   th-   '-•  rr,p;-j¡.y   wi. tp  --ai  [owurn  t.,  o.ct 

f,r  it  in iv ; ru-d   t     pi -p rt,v  tr:..íi3,'xti ms,   -.dministr^i i  r,,   Ut i,o>.t L  U  -aid  e.ctUn 

t.j ruwv.r duitn,   -aid fu^nir.,; Ourtií'ic-itos    f indobt^dnesfi;     h*..   i¡- alse empowered 

t-?  sign  th^   firm nanu... 
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1.2.  Genural Manager; 

Ho is responsible  far the planning  infilati m,  organization,  operation and 

technical,   ^iniStr,t1Vc and c ,rm,rci»l mnnaruinent ci  the mining and notai- 

working empento     Í  AIJuSA,   in  c .hf,rmi*,y  with tho  instructions of   the 

Oovorrunr.  Koard and   th- :)x, o,i -,-0 M.rrl ;     h,   is ais, a.sponsibl,  far purchase, 

of ciuchin,.r,y and  ..qui prj.en4.  ,-,ai   r..r tv..i,.r:  -br >ad. 

1.2.1.     Acte ir.i üt val ; v..:- ." anao^r: 

Ho it; rui ponsiUo  f ,r  „-awn-Una  tho  hunan,  natural,  financial  and 

industrial   r,a.nru    Ü.M.J  in  ;,r  duaun,   ?Md  th. activities indicated 

by hiï.-  tiiL,   j,ar,calaal,v   tnot;o r^-litin,,- t- p,rsonn„l,   work,   internal 

organization,   tran^orL..   publicity  and   fi;:od assets. 

1.2,2.     Opcrationa]   l-I-ana^or: 

Hin functions  aae   to pr,.:rr amnio,   organize and superviso production and 

onsur,.  Vv    o^cubun of -the  production  plans  :.f thvj components   >f AHMSÁ, 

in ovdor t -.ximui.i   ofiioionr n manufacture,   in  the   Ii¿ht  of 
insta! Ion   O a.1"1 ao i t "     .-»"d   ti-'      -r ..p-> v,-> . ^+ ,    --r -tv,- • "    • J   Ui-  ^>iK:A:.t.-î   -1 tne mai KO i ;     m fonerai    ho 
is in charva;  ^   ' .-] :  p tt --•-   r.a„.   .¡   <-     ..., 4     ,    • 

-        '       ' L '   -1 —...-^1   - •   t.K technical  and   jporational 
activi I •^ t -o y.p.n mo  and. !<iotal-workin{   components "f AHMSA. 

1.2.3.     Financio.1  fraiia;;>TS 

His  tof^r  *-?...   :. , vUJiJ r, cnock on thc  firrincial  Bi.tuati n    f AHKSA and, 

in paaUeul-or,   àia, í>,^  ^  itp  icn:iine :ná b:;rr-winf- opt.rûtion6.    he 

als- uupcrv.i íc-f:  ti,. adornato,   ^; o.Ht^ents  and payment   .T -¿axe*. 

1.2.4.     Salon Hanaaoia 

Ho  is  in eh-aa  ,-f   liet.ributior  »nd Bale within  tho country of the 

Pr0dUCtr;  >f AF*A'   ^vvri.Lcinff   ,tor^ ,  crcdit  f.,r purchaBtìB|   rolations 

with customers and ra.rketin£;. 
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1,2.5.    Monear f ,r Le^l Questionai 

1 *  inlets  -i ^1,.  the  *-!,„  md et,tuto. ^  ^^ p 

! ...        H . ••   r    .        ^  rn,.y  ^,]   ,.¡;rce, ilt, imsA   -n  roli„ti 

AHMSA hriB r\chL.v.,i  yt.;-  i-  xr^.,,   „   , ...    , ,      -, 

had  rv.ehcd th    llr,r,     f  ;,.-,.,,- ,,liU   ..   ., o  r. t ' '   ^^ l>   A<*J   "•* 

ir.   r.n.   x,^,   r..n y./jp  w. i\    1    ir   *,;, -  -n,  „,    in„  ...     ,   „    ..      ... 

...,, „»BW.. , tniI. ,,».,,„,,.. ' " '•" '        J      * ,irst •1':ht '••'••"! '"' 

present   tin,.-  ir.   ti,,.  wh.-U-    .f  I,,ti,; Äiri,,.,. 

,   ..     ,.   , ' ••"••to    f  thl-  ^rpnsu w.rc  3,331 million pfi8 ,,, 
•Uiu   its   ll;-iOl.li tluEi    i   QQ!:.   n-i M ¡    .-    , , 

''"'     lUi'"!l P^;S'     *=** Utilities,  -Lbts „it.,, niatunti.s   >r 
LJCS   th'ji   '•  Vi'r   '.f-> .vi t    i    f    ,     ir      • , T . 

1   ,„      :     '•* ' •   UKU-1   ^   •'   a> miiU- ?cs-   ^ sh.rt-t,rn,  i^btudn.BB  f ,- 
1,411 ¡nilli-n poGJs. 

rn  thu „.„»...Bt.c  au,Jurili.s m,rkot   ln „ÛIic)i  18 pür cúnt   ^ civju   .n   ih(j  f im   if 
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