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This »ancr cliowe ticc aize of aachine teol 2~inigien in
certain gountries nnd the raquired inveet.2nt to acl.eve euitable
jevolr of output.

tome ind:eaticne arc glven conecrrings the many dlfferert
agureca of finance.
rinspeial reguiremepip

The naerine tool induntry 1v pct a canisnl intennive indhatry

such ae ateel ~aking and the o1l or che.'cal ‘adustrien but

requirae -uch Leavier buildings rnd 7ore rxnencive nlant than
many coneumer ;0n0da ind etries,

/n aralyaie of canitiul equimment ' eed by mnchiie tool
companies ahowe on cverage that the investhent ner mnl- yee wuriece
between 72,000 and £1:,0G..0, . new nlart will roquirs a rigire
near tlie ton end of the scaule 17 nll ths »lant inotclled is new.

The working capital will mecunt “or soma f4,00 to K&, OU
per emnloyee. or 0. w0 7%  0° th¢ arrual salos value, noatly
ocoma'ating of materinls in the raw and nemi-finisncd condition
avart froa the umual finnielal requiremeits for deh.rrs and orcditors.

In an industrialised couintry the anmual cut-ut chould be at
least §20,0C0 ner emsloyen. Tt muat br not-d that in Rome
dev-loain; ecuntrion the outmt oar em-liyoc Is arly #%, 000 dn
the nachine tool industry, but in thepe canea the :nveatnent 1m
uwsually very ~ueh lower, due 40 ure 0> o0l4 duild'n:-a .n@
inferior nlant,

The followins fifures Five mean floor aream in M 1are mMetree
er 1,000 of mnles in the '.K.; the corres: md!n: ", .ren for
LesAs @are 81ro given to aliow how ueh difference therc ia even
betweer one induetrialisnad country and amother, Tie floor
utilisation from one niant to another cin 4: *%er from t: o =mean
by & fagtor of 2 orF 10re,
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Vean floor ared requireuonte - .2 per J1,000

Productive Ar~an;
aehinin~ 24 13
Arpemhly - Temt 1% 10!
ftores JE 12
officca
Adnin o o4
Tectmical 2 ),0, ..'.(l _;(:
Totaln 0ol Vo3

T™e factery is %o b furnished witlh saching %00ls, %0 o valw of
40 % %0 60 § of comm)] turnever. In the United Stales of Amerdes, maghine
too! nlante huve an avarere 0.64 machiine teola ner caployee.

Tn the "7, tiere are about 0,35 to 0,40 maghine toole ney
ennloyes in thie fnduntry,

Altorethar, an efficiont indnmetiry sunning st full oapaeity
snomld turm over 1te caiitel ewmrloyed 14 timer a year, ‘‘ewever,
1t 10 auite common for canital %o e turmed cver anly mee @
yoar - thiugh this nermally renders the profit retuwrm (nadequate,
Tt munt b reneated that the very gencral suidelines and retios
in this Pestion would apnly to a developod indusirislised
orcaningtlion in Vestern ‘urvpe amd the perforwance of thexverimeed
etaf? w'd wirx “oroc wauld bve omme.deral:ly loeer,

I"'ngorieally the machine to0l industry i & small ‘usiness
induatry. "hie tr 1llusirated in Tatle 1 which shews the
olze diatribution of muetine tool cetablimhmirte in the U.%.A.
ad in the Imitnd Yingdom In 1969,




TAPLY. ]
‘ .
|
&) Uytgty Ul 2983
Averare unher +» of ‘satablinmacnts
Ymnloyed by
Tetablirnmenst,
it ‘F‘ (YI) 0 '.‘".
1l « 49 HO 50
80 « 99 8 16
100 -« 499 [ 27
500 « 999 4 -
1000 = % over 2 2 .
100 100
®) LKoo to A26C
Average 'uzoer % of mployment
“mployed by
tetablisahnens,
‘ 1962 1268
le @ 4 ]
2% - 99 10 11
100 « 499 [+ b 2]
500 =« 9§ 24 22
1000 - 4 over 29 22
100 100
ﬁ : 4
fourees: U.3. Census of PMrodiction 1963
U.X. Censuses of Produetion 1967
toard of Tirnde Joummal - Anril 1970 (dased
| o ineomplete returnn)
- - - B

Por the purpose of these etatistics, estadlirhmenis ure
defined as presises 'mder the saae cwnershin or errencteent 1
e tartiouiar aidvess. Imn the U.' .., avd in the U.X,, ~atabliglient®

"ith 3o thaa 50C employess aeccuated for reughly halr the total
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national output of machinc tcole,

The uverall nioture !a tic¢referc onc of @ very 41f%ee induetry,

with very many more small firna than lar~-e, rmakin- an erotmeue
variety of 4.ffcrent protigte, .hove har boen 8 ronte of mer/ere,
OqQie tionrn, and co=operution agrenrsate of Pef-n{ ysars, whieh
has ereated aome fow -iants ~nd reduced ¢ @ nutber of inde-endend
oemraniee, Thaec ehanger wern ot initi8lly 'Sll wed by phyeisal
rattanalieation of n'@nfroturing facilities, at leurt not t0 &

eimnificent cxtenty s0 thnt the sige Aletritution of 48tatlicleents

remainsd relatively umnchenged,

The larpret nachine $00] ourmorat!one have cmerged in the
"elleAeg followed Ly Jaan and the Y. .y in that order., ™he
largeet ;rwn in the U.5f,A, could hrve a maskine 00l cameity

' of IN0 milltony In the (.- o9 Of J10C13 and in Testesy “ermany of

only N7wm,
"ven swmpnt She larcer rPeupe, therc le ofton & hMigh deree

of nroduct snecisliest:un, (wall companies « and eer'ainly the
suceessful aner -~ tond 0 anecialier an ornly ame olass of
seeduet. Yor emmnle, out of 479 Vost Terman mnchine toel
eotmh]ishaente 1i0tod in the Pashremu.nechars derRseugoohinen
Cataloswe:- h

47% opecialiced on o elasw of rroduet}

2 rade enly two olnsees)

17% made thre: or fur olasees; and

¢ made five or aeore,
The reeent trend har Loen not iy fer insreesing sergers,
Sut alno townrde greater soeeialisntim and nrodust retireslisatien
amonret tre larper gonnmanice,
In Jerar: Wis tred har beon fertered vithin and detwomm
Aapre sachine 1061 ecagpanise by epeeific legielntiem. It
F000gnioee the riving 000t of Goveloment and 1% 10 Sooigned
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t0 seourc the econonism o scade i1 lhir and in other rosncots,
2shgmont Cogte.

In the early dayes nf the (odumtry, thr 4aclooment of &
nee mashine tool dcusnsed an the inesiration of an .ndividual
desimer or ensinear, lia would recognise or ve  reeemted with
the nead fnr n “articular machining creration, and uc w.mld build
s meohine in his workehon to mtet the need, Thuse macuiines were
sturdy and wholly unrophi-tioated, hut adequate for the purpoee.
They were not narticulnrly effictent tc build or to coerate, but
sany t0 use and to ~aintain,

Vhilet suek an arproaen night stil] Le smuitatle for a
prinitive and etrangLy progected m~rx~t, 1t ie far removed frun
the needr of the modern {nduntrial.sed s ciety, The cost of
develoning a ncw model to tne noint at vhieh 1t can be suoceesefully
tatrodueed %0 the mariket includes that of the in!tial design
and daveloment; Sut nleo she cost of patterns, snecial Jige rad
tools, wmd f tio complex "wodurtion nlanning rnd contrel
nrosedures aseooiates w! ih nanufucturing a maghine ar part of a
rroduetion roprenne,

The chareeter of the design 114 devcloment ~rfort dupends
t0 a lar,;» axtent .m the type of naorine .nol to te dcveloped.

Tn the eane of simwle modela which ure %0 de o0ld in signi!fioant
nmbers, omoantration {0 on saking the nacnine rerfora reliadly
to aneeification, but above all 1t murt bde encinsered eo that {t
oan Yo wodueed relatively cheanly., At *he other end 07 tl.e #oule,
Bere sophisticated machine tocle are deei/med “or mor: taring
tasks - vith r~gard $0 quality, %0 quantity prroduetion, or to
otmmlexR Automatie eon’rols the deaim effart ;nem to eetii’.ve these
8s%eete, “nd eont ts relatively lesn Mrwrtant,

AP tn other emheres, the techn-legy of making mushine tools
10 sdvamding ranidly. ™ order to be camnetitive ia industrialiced
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markets, 1t 1@ naecvesary 10 be at thy hiead or ti.is advanoe, of
at least not far behind, The cost of waking tcalnionl advanges
1e groet, anc theve i1 0 heavy prialty for fatlu~e,.

n the carly daye of t:e industry, therc wrre many small of
eoderate #isecf naghine ool comnanies, each o7 whom mudn a wide
ronpge of nroducte, They cervirl & limited vrrup of local vustoners
and thry met requirements by develooins almest uny Yind of sachine
that war needed. In reocnt yearc the nitucti'm has olunged
oonpletely, and drveloprond 18 carried m mucosesfully, either bWy
amal]l and hi hiy svecislieed coapanine, nr dy the lakge Grrrations,

'n all asmer the cost of developmont rh~uld rigntly inelude
aleo the eort of introduoing the amw modol into production, and
of introdueing 1t to the narket, 1t {o aomamly exnected St the
figet producti on bateh 0f the new amMal will bHbe made at a 1cee,
besauec of in!tial mistakes which have $0 be ircmed cut and pariie
eularly beocrure the work rores tirough-ut the feetory has to "leam®
how the wchine is sade. “quall:, the anlling c:sta of the new
mode] are very wsuch greater than thoso for a maohine which ie
alresdy well lncwn,

The cost of devrloment up to the atuge or producing the
nrotldtype for a mnéhine tcol will vary wary vr“nlj. devanding
ntirely on ind!'vidual sircurmtangen, (owever, a cost of
J2%50,000 in to 1nd ineluding the menutacturs of the pretosype
would be an entirely moreal figure. Tho coet of gatsing the
magkine tool into produetimm oculd he ns much again., Varketiag
eorte will then come on ton of thas,

T™he cont of ti'e initial developnent has effestively to be
rogovered over the 1ife of the produst. It uced to be posstidle
% rell & dor.sn of machine tosl unchanged over & great numbep of
Joars) Wt with the faster Fate of dev@lopment, & new design
ey 10 exneoted %0 Mave sn nveruse life of only seven yaase.

P TR
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A reoent atudy show~@ that the (nittal dcvelopemrnt eceto could
agoomnt for ar 1ittle as 5., or an much ae 3P of the otal
arofuetiom onst 0of n rachine téol. Mie hi~her perewmtage
apnlies to e andel whioh har a ccle of cnly ten unite sor ynar,
whilet tho lewer nercentase relatem to - :odel wits o salo of
500=1, 000 unite sop year,

In pragtico, iany eozncnies oporate with o ror-arch end
davelopaont dudret which ‘e net mat of peneral osverceade, mo
that opeoifio devoloonnt costs are not directly nttributed %0
She desipne to which they relate, !'owaver, the srrowiig coet of
Gevelooment has been rocognised more and mor: in recent years,
and this has led to many licomoing agresmente, co=oneration agrecnents,
and 1t hae beon given an o major reason ~or ncquis’time and
nrrer®s  "he atility to anrcad develo;m:ent eorte oviov a rroater
nmmbder of unit ralem clearly offere o rionificant coope Top
eoonony 0f roanle,

2agen g

The ability to monufaeture in lar,o t.iches introduces
eoonomiee bromurs cf lower cettinz<up conts, lovwur corte of
efeiniatration, an¢ because Of the a!il'ty Lo uee morc rrcelalised
and nore rffic’t nroduetion m-thnds.

It would bde highly inefrieient to manufacture .neninc tools
GRe &% & tine, and ¥.is i~ caly doae !n very Iere 6 wes where g
Riehly speoinlised aachine 1- required for a n-coifid urrose,
Seme osmnenier nmufioture zashine tools on & productiun line,
1ike BOtor eare, but Shere are not muny of tiese. I[n <hc majority
of ¢.cup ~ashine toole are made in batchien, Tt ir quite usum)] fopr
e raller commoamee to br nde in larse mbers at a tisk,
We larger and nore excensive ocmrenate anly a few 2t & tioe,
e otmplete 8980 idly in cven emaller nuibers - orven umly aminet

B

o o ‘.j
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op~eific cuntomar orders, fThie ia artienlarly the ¢ .00 whese
machine toolr are destmed m the “zodular® pringinle, that ie
t0 8nYy A 1A~ TENge Of uchines oam ba MNP~ B4 (e -0t individual
ouetoner renuirenentnr, neing & limited art -¢ ntandasd SN HENente,

The larrer natehes ¢ MEMINIRG Near 1At th re {n loee oe tanp
time, ut aleo tiat more -frigieat nsohining “roceeres can be
enployads This i tllustmted 1w obls 2 ohich rhowa the index
of tUMMING cOnt Por m angiPle 0NN L when made 11 €: “feorere
batelh simne, on @1frrent e cf monine tools, The voes of
maghining the comnanems ta bateher of rive M & eentres lathe 49
akon a8 100, 2 multi<tos] autometin lathe, whieh w'uld b+ pueh
100 expmmnive Mpr mor: o mall bade) rise, hoormvs sqonentie 1f @
FEOAtEY mumdsr 1» maohined rt nn tiue, and whon the Mateh renehed
120, the cont er umgs to aly 28,

W 2
T—!.‘wr of Unite
in ‘ateh: | 13 30 0 180
— A e
Clltl'c Tathe 100 e
Capntan ‘athe [ _y
"eCo Tathe (1] 40 %
"mitt=tosl Autmastc 45 3% 29
Qe e e e — e e+ e ey

O Sathining o0 well 4o @ asoendiy = and seseibly mere

. @ W 1atr - ere 10 @ comany 200ee.a%e FI0 he Jearming
; urve, mmmﬂmummu:nmm
d/er asoemdied by the sase man 1n inedinte ~uoteesian, the
Sore quierly and ascusately 1o the werk ltialy % bo perfesmet. -
Q‘Mﬁdﬂﬂl“hﬂﬂ““‘)o S asounee
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smikly batches. Tt i clear that thore ir a diminiehing retum

o8 the dateh nise increares, Coins "rem Mmec 19 two unite &
nORth gives & 207 improven-nt, but a further 20, inopevenent {a

oaly resehcd with al ot 15 unite o montk.,

QL2

L’mtny Moduetion 1 2 8 17 ‘5 80

Cost iadex !raeldning
L.l esncadly anly). 100 fo 72 66 62 60

_ . - ———. . —_— —— -

YXPEriener in & proc-se induetry slcwe that thore is @
rimificent Jump 4n the leaming eurve with transition ®ren Lateh
wedaetion - however large tue dater - to un rxelusive sincsle
Rroduet s ceialisation. .Yi)rt the 1w Poveuent “rom 500 %0 U5y
spselalisation 1s negligitla, reaoving the last % -uid soing
%0 1U0¥ spestaliension amkes & atgnificant difference, 7The sane
Ay w01l bo the ease in meeline t00l oroduett m, and 2eny
oMpEnien try to organisc manufacture 06 that non can ~ celalise
omnplcioly an ome oeretion, sub asesbly or ananidbly,

T™here 1o finally an voonomy ian organising precéuatim for
l-p atehes ta that the coet o° providing érav.r ey tooling,
and reu nateriale ir ek the same “ef me wnit ae fer ammy,
SNLeR.AL Conte and Coet Diamery

Tere are csoneaier of gcale in quantity sroduetion, artly
Sethuse 18 sage t0 1ook fer ehearcr nat:rialc, purtly because
Suyias sover ean Yo emwrted and better rricer sitained.

her anfesturing ene 3odel of a maehine ool ia larre
nabove, 1t says %0 *walue engincep® it ier slencr rodue tion
000t Wt parrt.cularly elos @ chesper taterisls. 1a this "y
Shetitte Weetsses and aat.rials een oftem bde “AmZ - 0ua-tines
%7 Wyiaz 0o @ente e 5100101108 arufact.Pes IR 37 7 Penge
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rehfeing 1n larre mat e alee «aet 1oe the wayer % o0t
better terse, The Deet ofvantage sen be chwained frem Suyiag
14mtical comnenentes, Wt in gensal, a large eonjany has seme
Wying advartages over & saall Me) and 1T sroceriy ergmnicoed %o
4ivisiame of a large divere!fied srpaution est womally derive
otme uying advantage.

Teble 4 howe am sotimate of the 1uprevencns in mterial
00010 related 10 wait sales per yoar, Thie 1s mrtioularly iopertane
0 T mat rials are the largoss single oent {ten in nachine Voed
msufesture, fr quently in B yogion of 39-40- of fimal selling

wiee,
n“'li‘

DUGL2 . Rk O
w1t Peles -
e Year: $ 10 20 30 100 200 400
7 P
Sught eut
omptmcat = 100 % 9 s ®» w»
&~‘ {index.

I¢ lomnaﬂlhtou.-ﬂnhﬂﬂm““h
%is and e We swreoeding seotians, "™s svamry o chom to
Tadle S whieh, e ther o1t e oer numartesl taferuation
uﬁoumuu.umn--mzwmwc.r.m

("oenentes of Reple 1a Mnufaoturing Taduotey®),
A

Y™ 10 0
MIAL v’ oent (£000) 100 1
Witial *  "perumtt (2) M% e
Mm m 110 wp

omn-mm e 249
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reses (1) 7The tnitinl develooment cost nor vait sele
scoune® & 7 vear 1ife for the wodel.
(2) ‘roduetioa costn inciude Aircgt lobowr and
naterials only.

T2e sontp "reamited in Table 5 are not thoe: whieh would
te showm 1in a nogmal ocoxtine symnter, Wt Loy relais to the
factors which are relevent when diecussing esmomies of nenle.
In particular, they Amou-trate tha .ncortance of s:rauding initial
develcnnent conte over s sufficlent nusder of umite sold.
"SRASRY oL Boals And Induriry Irende

“he neanaries o rcsle whiek huve desn desoribed in the
preecding seetime are reconieesd dy the indumtry, and we have
semtianed that nergern, tu ceovere, and co=operation asrreenents
have beeonr comMm lace in reecnt yearc, Tt te now relcvant €0
question hon My %he cffect Of rige v reflected in the
offieiamey of tre induntry,

It munt £iFet de said that the efficieney of mn induetry,
o 0f & conray within the indwatey, {8 not 2aay t0 define. 18
10 even pore 4ffieult to got ixformation about an industrey
. whieh will allew seaniingful oonparieors to be .49, or the
rur-oee Of trie nener, cuaparirs.: er: nade o»f ut-ut por
c3p1eyee. “Ai® 10 a Feti: whiel ie rcrarded ae relcvamt to the
iwohine t00l {indumtry skich e mly nodorateliy canital gntonsive,

Table ( shows s dotalled a.alyeis ot chterarises in the
U.Xey BOSOIMINRG tO 0.00,, Comnarioonr have Ieviously bdeeh
zalde of the oise Qistridution of cetadlishante) the presens
cCOnparisTm refere to enterpriees, which aru defined as one
@ aove firw under somutnn Gwnershio e contrel.

R I T T w
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intribution by Sige of ‘ntePuri ne,
and .tmut per moloyaes,

——

== - Ave
Numbers .malcyce Tumb-r of *wterpriscen per myn
by “nternrise,
e A
25 - 49 27 9
30 - 99 b1 9
100 - 199 39 o98
200 « 299 19
300 - 399 11 9
400 ~ 499 13 090
900 -« 749 al 3 )1
750 ~ 999 8 o9
1000 - 1499 3 1.07
1500 - . over dal
Average 1,00

- -

able 6 shown the Mttt per enmloyee for eaeh oine
EFNPiRg in terme of & faetor, the averase for all cnterprines
leing taken an UM Y. There are olcarly Froat @i frerenses

heteeen grauninre. amt 1t se diftienls to d1000rn & consintent pattern,
™he taterantien 15 preceates 8 swmry 4o Sadle 1.
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Py VI R ¢
8ise of nternrires ard (ﬁtwt per T.inpl.oyn — _I
L. 1963
[ N - - —— e e+ ————— s nte s w
":unber: 'mployed £ of 1 % of A\ml'ago 0::’“: ":r
J “arloyee (faoter
terprises Blumat  ovtpmt ’
)
2 « 199 1%.1 1445 95
200 « 499 20.4 20,1 99
500 = 1499 3.4 24,2 9
! 1500 « & over 99,0 41.2 1.08
-— . e  v— ..?
Tsmn Oemeous of Fr duetion 19358 » 1963 \
RS

Thie teble again rhowe inconsistenciss in the widdle

| Tange, Wt ome micht emmelwde & tondency for the smmllost firme
$0 prodnee helow nverage, ad the ui‘mt QboVve average output
por nvlq'n.

Reverting %o the effieiency of different sines of operutiom,
slinllar otudies of the United States maashine toel induetry, and
of the vest German maehin ry mamufasturing induetry ae & whole,
arc evmsistent with that of the ‘.. ae regards a naomewhat below
/9700 SUtt Pep Amployes from she smallest eriablishaenta. 71§
| 1° net emmcistent in the case of the larger emes. !:ffercnees as betwem
01860 of eperutien are emmuictely owemped by other 4} fererecs.

Yor imetance, We sutrut per smrleyes 1n the U.B8.A. 1n 19¢) wme ebeut
three tines e grret 6o that 1A the L.K., or in Jepan, at that $1me.

In %e developing coumiries comenios of senle will bo magh
neTe ORI in renpeet of cortain ¢eet aspeete While (n other
peete e offests Will Ve of & Mok Lower erder. Fer inctamee
sreeial mtrriale o mamufestured eomvenemtr ®hicl: hawn o be
svecifically inperted 911l V¢ meh sore ezrnsive shes ®ly
Gll Quanitties are requived, wherear the JadMar eoat s such 1689
M.l %o the 1w hawrly 9:%0, In’tiel ‘ovelomnt WD

L e chaaen oRirhl gwal

B ﬂ;l \
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may be nerticularly aimificant 4ue to eosparatively small

amRval sal)s.y, exdopt where aaclhines are senufusctursd under lieenss,
es will bs the cnee in meny drwnloping countries, besause & fined
foe peor machinc wil! amly in mont instanoes,

Saerecs of inancs

There 1# nn almort drwildering variety of “inance that ean be
made available for the establiehmwint £ 8 now mARUfuoturing GompEny.
Anonrg whe firct quostiae tn crmeidcr ure whcther the rleat ie
being retablished by the iywermmdnt of the Country in wiieh 4% 18 te
be loeated, or By crrivate cnternriss, and whother it ie being
eatablishnd with cmomrtition rom « o .chine to0l coa"amy in one
of the indunrtrialiecd ommtirice, o ir a puroly neal »uverprise
eeeking t0 dronimn itr own rach. 1ee or H:rhans aequirs deei me uader
e lienner, and/or sam m; sontrait,

TE 1t t» A Goverment projeet the "nteraar onal 3ank fopr
leemetruotion and “avnlo nant cen nrovide iomne Tur vuriods of
fifveon yeara, with interent normailly «t the rate of o',
Altemmatively, 1n oxeeptimal ornren wtore VOry riecisl torme would
% fetified, the nterration:l Dewnloramt Author)ty may grem$
lemne for €1fteen yearn withmt any interest Leing payable,

Wt requiring a n rvice sharge of 12, 'n hath ths sbove dn.“"
@ Oovewnnemt ;marantes is required and the nirimm emrvnt of Lemn
ie Tor USFC,0 nilllen,

™ She © Ac of Wleteral agrestentis betwe n “overamente,
finange for the fixed narets reguired by the onterories, e
omotinee wovilded by the Governnmt of the ind atrizliced
Cantry, sup-lying the toehntocal Imow how und donign inforuatien

Tu She @nee of the crivate eatrenrise oneratiin, loans #sy
e dined from the ¥ whieh are ~urted over morml crumeseial
periefe om the urual arvangsaerte for finangr of é.u type, shero
intorest 10 shawgnd ot 9 0 105, Tm tue Gner of campasatively
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mall pPojeets, e %orld ark loans memcy to baake {n ine lcoal
oountries, who are thgn able to act am "petnilers” for theee
smell ppejecre,

In the ¢ ee of the oriva‘e cntorsrise projeet {n oowoporation
vith & company in the industrialiecd o-umtries ¢ contn.ct im
froquantly arranged for te cou @my mroviding the t-ohntioal
inforation and mow hew, $0 takc responaibilivy for t:e mipply
of all neeceseary »l.nt rfixwres and "achiinery, wnisk is then
finenerd by cither the Covermment & by the nrivate baks in
e industrialiosd eomtry. A» the -iunt and cgohiacry 1@ am oxpord
fren the ecuatry swaeemed, very fevourabl: finaeiel eonditiens
ot wvually be negotiated wit:: intarert Frates acue tines ae low

@ 5 for & "Pi04d of Wwenty years, sltiou h merv rocently
interest rates have tonded to be higher, and the duration
TO0WRioted %0 ton yeare,
aasaial_Ascaliatiog

It sh-uld de canharioed that while the previowe reetiom @ivee
! 0ne indtioations of ncesible saurces of fimanse, the eond!tieme
are smtinnously cianging, asd exvert sdviec alould nlgaye be
Sought at the tine 1t {2 ¢estired 9 obtain finanee 70P @0 imperteat
"ejest, Ancpopriate adviee ~ay % ocbtainable froe tuo Lamks in
he sountries emocrned, t:rough negotiati me with the ocapaniee
o the Severmncnt 1atwented 18 the muraly of the teshrolory
ad naohinery, o foen the IRTN alvienve,
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