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helps a great many segments such as refiners, marketers, supply companies,
rcyalty owners and even the tax collector ”
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(1) Sayers, R.8. "Modern Banking” fourth Edition Page 195 (Clarendon Press
Oxford, 1958).

»A self-liquidating loan is thus one which the debtor is thought to be able tu
repay because there is evidence (often in the shape of shipping documents or ware-
house receipts held by one of the parties) that he is engaged in a genuine commercial
operation closure of which provide him with the withdrawal for repayment.”

—_ Y —



v:-\m"gj L_>J>~ daan) g.:L».......a}“ o-\.&f....":.......?‘)lj uL‘J\ J}‘oy‘ sL23)
B3le 548wy d 5b T s 5 5 LI Loyl go dale O oW b 4b 05 3
bysds (8 gmied O o leCar o) dly L)1 Loyt s 31y i) e
s doW bk Loy 3

,»;,Jl\dusiqw\‘jﬂwu;;s,“jw\u@uﬁ;h)yu}
.&,J.:.UJCL_)\J\ slmad Bolel <> 5 4G 5 Self-finaneing 5101 b 4ol

IV JpeW e Jpandt Lo o 31 polall &l 3 4o s & s
o == skl s Ll Dleod Ll JW T, e Wb
S Bantl) Dbl H o)) e S50 b 1 b sl Laaidl Sl 5l
N Uy | I VG IR PR WAV R B Oy

Spead Loy 3 4l )l L 1 oy @) 315 01y 4T e
FrB s 8L L it Pl s Liar ozl 1 b 15 ) of o
L,,‘;J"s|uﬂ\J\,,y\5\};”;15,1\Op\fuw@.,\;&ﬁl\gwcf
O oo i 48 Sl ohs Lo sy 5 301 3B 15 &yl o Al lles G
w3l sall s FRV: S del A s 4 o2 A r.xa;:“\ il RPWAY
st dols il s o P ST &bt ) Lo sV AL el )
. Sl

PV e bl 2 ) 5,08 Al 1 s O

J‘-\.a..{ 0)-\3,” AM)MJ&‘JAV‘JLODJ-\MD)A&‘H)M‘ f_l‘,....U d‘
sV 4 Bl e g leio = )0 GJJ.SJK‘?.&.C.?\JJJ\ £ 3o i Kl
S Gl 34 Bl el e ows by Ll 48 3 o5 1 el
J“UM“}[&J"JTBQMLO}‘}LMJ‘QLL&O;.G}‘\A“}CL»J‘}ATJ(J
;&pajl\‘}?iou:iislp&;)ljllc sl ol CBD_L",YE;"PSVJ\;;M;M Ol s
© $AT e e

Y



SNV g 513V B 4 Sl G e e 5y ) J5YE AL
S5 G5 GPB A pas . I Ml g @ Bl e G (g
L ddlzell Jaadt @ ol
s s SV G4l Dl h o desy A SV AT
Dl bl s il ) e OF com &bt 2,005 4,
S Ll Lol Bt e e e Ui gy Lo 131 e Az Ll
Do B3le 0Ky Jo 4oyt LBl EPINURPIY

S uézg..J\ 8 ;,\JJL{ sl fag) 1.M_“JL) u\,._.a:;,.J\ S ;,K:..::H (\—
QYQH\W;@L&&\J&&AQTC@\}uM\oJA
oo babos 1558 AT 58 ade b e 50 8 g il el
F5 S s AT Ha e mla) WD e SIS e
Lé_x: \4..4» u\u\ IRV JS’ s>t g ULe 8> 9 Q)b:.J\ i]}.J\
SN U ) s Ol 3 Jo IC! sds 31 09 2T 6 Lty
My G LlS ] 4t g
LU ey Dlblis) (b Gy all U el LAl Lz LS
:CJASJLG Q_,_(.'S“j
G A SBad ()
. ‘LJU.\ 6\)_5‘Y\ dhdms (\"

Gl Al 5,08 e 5T odn 4V A 0555 iS5 G, OF Ca
Yyl A Lpos pte o) OF (o W Sl 0Ty pai o) (21 3V e
oo AN B Jis I 6 AV ol peme LB g0 s S Ao

—_ 1 —



c;,g‘tz;;uno.\i‘};i‘{.gd\;,é,@wm/v&\ijsu
Joo e o0 Al Lam Jeamdh sl pead 1Y) Lo Yy 25 )
o lglinial JoT

65 A ) lgmmgzn ) G Al Lo Us 0 55 OT L5 pa ¥ 13T
G op 35 LIV Dot e e Byt 0 5,8 e T
Floss gt a9 Ao gudl) 5 gnd) Slhes e ST s 3 40lid) FLL )
v eld iy 3L Vg ad

b 5 BUY pe bl Dyl 3 ol Al 4 i L Ol Ve
2y S 4 e SUb Ll o 6,8 Al D daiy el e
o SN et 59T S5 0T G LG dleel 8 O ksl Sada 90
a3y Lt 5451 ool e oty Y ) peed) 155 o (5ol bl ) 5
oda plasial I g bl Sl OV bty ST Loy lecdb > pms Lo lal I
Qo 33 g2 skl J W) L 130 €T U3 b paiag b o Laladzod 5,0 1)
0550 ol e ade L Vyletal b Lzl ply 4 45 shes LIS )
Jlalt il Ly bbs ol bW Sl o jdas OV (g T 0 U
o 25l Vgel Dteoms Lo 131 5 phs il Sla 55 31 )0 g Lbs

WS el Al B S0 i OF G 6T ol T i
— el dlsel led il Jpo¥iask of Ol (24 e i — A8
Ol glhey eIl pand ¢ dad) IV @ el A8 5k dalgy 8 bt o
cpeasll o A 1as e jlasl ¢ g el ditl dejej ade 5o e gl el
e A Vet s b o AT B g 5 e el commn o sl )
PR | RO T K WO P K I AP R WA ] XN P R UPR R SRR
O Y saae Ol g glhy o 7557 JB5 s OB Lajliats dajY ol
sl B A s o

— Yo —



Ot A D3l g S 9T e oy e b8 Ll > e O
Sl A1 1T 5o g 3T 1 g3 6 Balat LT el ]
o L Sl D) 50 S5 13 YW digles o N T g2 qeallsg comd
ele Al Sl ST ds SVl ode T e Wi o LY O
Wed oo Hod) sds ST Ladie B dsbecd) Sl s ai Vv
GUY Sl ey s O o Lo ) Al ¢ 0] 83l a3y Kreditanstalt
asy Lol 22 Olaod Lises s g Lo ) 1 B 438 Lezal 5 )
o 31T o A O gen gl edeal) n T il T O Loy il T
Ol o OB e dm Y S 0 B SN ol L Sl dnds el
Jos OMe 4t S5 el s BT Y ooy Lt e a8 i O
Ll by Lo Bimd o AW o 3l 18T U 2l 4y
UV 2 b e gzl Sl (glacd) S) (b go - i LS 4 508
UV 25 o Saal s dads o0 4oy Comcd hzs Y Sl s 0T
LUV J ot 8 ga o e OT Dl €Y S (o259 iy Jolot @82 gy o )
g S U2 J VORI U RV o V"jb) P N P WERT SPRY
O 5 & gledl g AUV 20 0o db o s WML A3V gt 435 Lill) 8 s
o 1o Sledd e fCot 5 Y ) T ool O o8G OF (Y
ot St el U o bl 3T (gl il e Ll O 1
St o s b g bl el dln gy e Db s dglmey L1 o
SLS oo p B Flus olaely 4ol o oW1 S pad Szl 8 W15 )1
o G AT Al e o DV sy LY s Bl
u'ﬂ'cg.ll\}Wé%)wlﬁﬂ\wwéﬂlwb\!”@!}nwi
SUY Gl eas g IV Bacldll oy “golden rule” (dandll saclilly le,.
AN ST s ga 1y \Aog ple 3 polall “Die Bank™ 4 54 (3 Huebner

(1) Geld-Bank-und Boersenwesen, 34, Auflage, Poeschl, Stuttgart 1955 von Hintner
Otto & Obst George.

— N —



B o e pe B3 Sl i 5 e ST D5 doui el i s
el § paand St I saclil oda gLl @ Ay v Ll el
o oW Bl (2g A 6 ATy Jo W A S 2 A s 4 )

SOV Jas il Y el G Gl s Jlell Wols O e
. ¢‘5>L.J.‘ FRVS OF (;.i-\:;“
P A AW Ll e oL

tolail G o oW A oy OV e 568 g ode B all 51 3V
Jos OY D3 iy ¥ b gy & 85 5 Bl 15 3, O com Jad) L
Lo ) dandll Sleplall e Sl e 83 4 OG0 0T cam el
e At ol gn e Jpeandly 5 81 I ol 550 5 045 s
o:L:::JOJJSTMQG»A&M\K:&J&&J&)QJQL;MV,GJ\
SYJi ods S5 Uy o 6l g o3 Al b el ) eB,Y Gilaat e
S Lol balal oo by LS samd el g5y o 23 0% N et
;t:.,.\lll;;(.,l«TgL;.g,ai\u;\;wsm?mjsijcé,@\w
bolaed 8 Lo daT Lnl¥ eooldl o Lt i) o L1 5,500 I
Somm Gn o Wil e s A1 5o Y Saale o5k cd oLl oda OF
o 3 s ol oy T gn anG 0T (6 48 A oy 0T JLa0 o
Sl d ol odn 3 21 3V ddee bl5e OF C Ll ade doy alt Jud)
o AN fb;ng@..wcwg‘s&(ﬂrw@w\ Olaatia of piald)

A BB W B D ket L 023 A C‘l Lol s ool oils
« ol ()
F ey oo o G AN 2 A 4 et A1 50 et (v
ol e LLTW SM gl i 3 e Ul § SLEYI Ll
o ST Glagzal (v

— Y —



SUYI T pn Bobially YT oalll ode o Tae a7 0T 3 el Y Ly
Lo s Jaddlly 4l g
tol ()

SUY ol ool SV 23 553 OF ssd IS 85 VT ey
o) g8 xa 03, o KD 33l Gl Joes IV ) b OT (path T 58
Aoyl G gl 5T AW Ly 3 Ol sl G $355 O genie jheas o
e Ol H1 3 IV Do) B WS sels 545 Sloly o4 ST g,k
vliLwéuL.a\)-U\ aMuazleW}TM\‘)\ UaJ;J‘

o baidg o Al sladi )b (v

LolaBVIG s B g o il Jed padlbdian sl fud) 3)‘4.")‘@‘ (v

ol dal o LoVl O3 5l by 2 (2

St o @l e Jsandly ol Jeeadl S5l e G (0
e Rl DU 30 Dy

. _~olall JRVY R JY u&ul: L...s Syl g

DA A ) e SLAZ) e

o o A b s e A linezm (A OLA g
H— G Ly gAY Gll) polal) e ol dcamtl) & W01 S
L) Ol glall iy st daladd) Gy bl damcth) Juoall 310
v__w}i)\ s O 1 Gl & o el Sl el eI ubl.h.,
iy LS 8,1Y1 eliael da¥ LU G2V o )l (Bae 3 ad g

— A —




L:é‘-}&.....,\{\ )bLa,oua.’:lﬁjr_.L” ‘AAJL}AC}UOJ&YQMG‘J}‘ \A-\.c:

Pk
= L] | Sy SOUN | PR v | ol (7

@):Q\u\&drﬁ‘&wwaﬁ&&jc,&u\&
Al g o 5,001 o ol 2 dly dlss by 5l ﬁl:fc.z):d:ll
Sy o) o) dmio g bt 5T & 20) o oG e ozl ol
Sy Bantall Sl ) Gl ptiey Lald) S0 G gl Lomazn)
Sl As L 5T 45 2l 1 oG Ol Ul W81ty e J1 3 01 G
A by I sl ) e el éy oniall sl sV s Sty LGl
LS Aoy feall iz )

Pl e Jaladl B daL S A (o

Sbzel W DTS s o 0 b el gy B3 T L 1S
b liT Tey by ol 3ue BN 038 sy EP Olesl el oy a Jeall
e o e (1 35 Sl iy Sl ol oy emint A
CL.:gM;L;,L.\s\u:,u*;;,\.g:,gs,,;,zius,zsmwurwC;;J_
LIV ks 4n g 3acll] e Of el gzt el Bacloss 1 Lol 44
L R e

A g 15l Ol 2 30 I feaall 355 VT bl St LS
Al kit A S by LS el Jaall oy dmins G pne > 4 Ll
Sl 4 85 0Ll E3A1 B UL el Sy ol s & 4T, iz OF
Iy oo S 2 pn s B ke g 1S 04K o 8 piall
. 4ol sj‘l.sdv‘LL:s 352k A Jlew

%‘uﬂawuﬁaumww@; MT&T;J;JT,EAUOI«;!,
e85 Logas (o A1 LI Joeal] Lanth) €8 e P50 iy LI
u;ﬁf‘ﬂ\C;,,U;;“;;;TJL;{QT‘_;,Jﬁl;i&}b&l‘éy\ob)wi&,&ui@

— 1 —



“Know your Customer’ 5 ngt)l & 5oVl 3,La)l Al 4o 4 bt H 4 3
e G el 6T

DN A (=

J.L\:r.i‘ bb)‘_ao_j QLA;Y\ ‘}J‘ P e ;Ja.‘) a.\:»; dfa.l\ )\.gz.“ QS 1\
b Gl Osladl Jo o o Sl e o1 Jeai ) &bt oyt O
u.a.{alggr_cjﬁé:\lwlé\fk)} LS 43 al) 5w dmbae o dhdlas lgis
e e Lo 85152 065 I Oleglally — 2

L& g1y jolall V,ATOAJ.A(}L.:M\H )AL@»&.).\_A\ fas of ela Yy
Jot s Ll B ehaes B o1 L ey g 835251 DLz Y U5
hadl) Jalad b5 ol 5 e Wl Olhadla G5 e S ol lede
Il 5 ey o Joadl o el bl Ll el Lo ool o0
.r}{-li-»\[\
A Y Sl 4 sl el O ) yhall 1ids dant C’-'J:LS
Lty Sl glall ci\hﬁ»u&ﬁb\))wwop&b}hl\c.?éw Y
v’“e‘ﬂﬁ\")&}“bl@*uﬁl"*ﬁﬁLol:i«'))li’";’-**:-‘ﬁ\-a-‘o*w
.M\C“yu\g«ﬁyws@uwumuwwuﬂw

L gkl Ll (5

Joj bl Jo poi 92 Gral) ezt At jolall o ae 525
or i 055 By (B AN b Jeadl) e sladn N G ad) ) AL g
o Jeall 2350 5T s NI e J gaml) Sl Csae oot T
Sl B e 3 el Ms e ) lgramm IV LN Adiy 5 )
oo oy Glgad oddS (gAng Jooadl loa A Csz..J\ 33 g (e Jie 5
e 9 62 () Slae Vs L plhas el 1 3 GIESH (gobay (ol o e
c Ologlall o U3 e




: (')L"':‘“\" b.,:L(‘, (»

Ol oda ol oo UG Wl oy LoV 31 & L W PV,
Sl dvls Olilast 2y e od ) LY Sl SV 1L ga o
P \‘-M\!l o sllll e of Ol (L @RAE <l
Dun & Bradstreet
The Robert Morris Associates

The Bureau of Foreign and Domestic Commerce
Standard & Poor

O o 3y Upee Jolia 21,y ' Ol sl sds )
55 05 &8s Aol eV LT G055 Y Ly Jos 1 Sl
b pDaza¥1 g9 s 5l 140, ez E3o5n Jooall e AL
d—am I Oloslall el pasrs s =)W1 G Gl el G Uik 150
):L__mwl«:lpd.yﬂvm;‘,b,ul&x,lg;ﬁﬁs)ti.uj-\.éllliaa..@;
c 8 A

Dl Ol (s

08 e damnll GLLLIL b jpias I Ll o) el »
Sl OVLS 83 e 155 55 cp W1 Sloetl oLl o S oty
bs ydas ) (,:‘\yzn elas oSN pde gy s Dl o . Cdses g wacle

cddadl o Lladl (i 5 e e s G AL Al Sl

PO all DLW bl e S
Grall QLI ble cond S0 el JUWb Jss e S el
Va3 bl AN BT G rall o) 3Y1 01 3 0LV, &t &y 3 5

Ja 5 5 3 LI L) glf\s\uqﬂ_b‘f;;’:unwggch;ﬁ
a.'\a)u\z..,:.\zij@la:.ﬂ’yw«é}uﬂ,;{yéj;‘ili:sh:ﬂ Mg e

—_ VY —



Jeetl) e e gD 0 e 6T JG o Ko S Ols ¢ e
of &t 43 4T i g AV i) 15 5 g e G ST ) ol
e Dl BTl i Ll D e el 25
LS IV Al 5 ek e o (A BN e S Bl AT LT
el LA G gAY il < pte e Joeall ey O Eodom 3
e A 3 I S aoy gk B e dpall Aol <

Cels e of e ) IVl

S Ollll o s &l Gyl 1§ o G B 5l
bles C_,a_.l FEN PRSI Loy gAY A - e Ll oo Lo
Sl B3doms dusl ga G 3,001 oda Slil G bed) A yid) e iy Sl
O R e L R Whee o Loads
5y S Al B)oW o gi o sllaall ey B e GLEY O 1 g
Lot IO Jo 2955 550 Nl g eMaall sl oy SHLI RV ]
o ol Vo gy s I GLEN St Ly el Al e 2 SR
o dpd) par oo

e 5 0l G dall Sl bl i 7S e Sl
I R e R
e ol S 1in n o ) UV gl e 250
i g ;\y\p(.x,‘a“l\ NS5 gAY ﬂ,;g\wdl,.};ﬁ,l\py\.:«“:n
C AV e oSl

lasiiry o 8 Il sladh 5L 5 — ¢

LY e e Ll s iy o ) U sladl 5505 0
Lol pai O Comy ¢ 2 A e Glad Ld o)) A oy lede (2
S eaWY s el ) e 3lanal) o ol s L2 sl 8,0 L (L)

— VY —



LS e et o5 WYT5 8Ll Sl o 555 0,0 0T el il
4.:«_,....&4 MJ\)Q}X" ;|Jl\ :Ulz.j JL.-.”} u\a.Lj,UuLg_)b}L,a C@ QT “-*‘—-6’
e @Y Joall (b5 daSy sl G L 4dSy aall L

CelS s

A5 Lo (A eladlh (o W ol 3,5 1 oG oy GLIL ey Lo
aanll iy xiadl Lanall SLI o cliSy e ol sl o
oFes 9 bl Bdas cd Dsle Hlo 5157131 Lo lede o I Uiy Ll
by L W ebar ¥ s ol 6T i) 3T dls Ol ol lgaasd
OVt dgl 5l gd e g1 O 131 Loy bt 3Ltil) ol i LI il
R OO A W IY

sy 3 el SV e &4 ST & e e SYYL Gl Ledy
et 43057 il5 13 Loy lede a1 Aladly Ao T as il 131 Ly
OV Cldl s I8 LW Sl 3 G0 8131 Ly SLad) o1 4T
. uL..Q.Cr Lo :)_5.) J\,Leu‘ KJ» ;U_}G“"}

Lo lsY) Gl Sl do )5 e G g3 o)1 Gl Vel &y Glas Led s
e OIS ey bl ga WL Balizu ) gy sLanl) & L) oYU
oY T W sl Ll e STl L) Gl

?AJ}?-T)UU;AJ Vﬁb&f@ﬁdﬁwbub Q«LoLJL d‘l""’ LMB;
C}QM\ St e Sladl J s SUCH (gdas & gty de W

e S e deyrall s deladly UV L Gl Lo
Jadl elliS s Jlae dxlls aw ‘,J Wb Glot oo O 13 Ly Ll
el Slol e g g il 130 L &6 jme pazd ol ol elad) Ll
o 4l oo lted oo BT lgels; s b iyl s

—_— VY



Ltll dw T O3 s B0 S 2 SLad) B pm Gl Lesy
Ly )by LSW o ) T it ATV L ghs g saal) 5 LY
L Olde 5939 A g @b miall g2 Jadh S 1

Shluadl (51 e o GBI e LW LSV Gl s
—e Jola s ol o b ST 4 mas e LS U Sbla g 4
SLN 5 18 L. (4T one LSV bty (,"L:J\, Cs.\n PP PRARY
sheadl o 4l (T NSy (g lall o) ST kel 51, oW Lo e mies
led @3 ) kil elbdl) S Aot s e 1§17 131 (6T Sl gme Jula
COLEYE pLTs bty i) Ly 2 QEHUPHEPRY

EPPAIP U;JJ;;J\"L;J}_”J\{ deam il fea) ;,\.\?onvfzﬂ_v

: 43"“\....1.“. ol ;.DLAJY‘

L,‘:;:?)U\ L..lﬂ\u,.u....:.ot.lf@ Credit  ( oLl y 45 O
"-L_M{n;_,bdb\ Sy u,..LjLe C o Gas jT&:.l)) lalies g Credere
sB ) 3 ol 4y Lol Ol 01l Lt 42l odm g 40 dzdl SLIW
Lﬂ\)bu,oc.a..iwuju\a;f‘)&w”bj.hjﬁug}b_ﬂcbjj‘éﬁﬁ)-\s
. e deddll JW ol
olss ST Ld 2o b Juesd) 3L A OF Oyl cnsT i
e T B e A S )
6y ey 53 b g JUE S LT e lemte oo 20 @0 =
dell JUI S Lty Ld s py OF Wby Sl oy jie 8 ()
Com s U Loliy a8y God Ly ol pais 1 Sloglal) 41 pad L
&jﬂ\tiwuwiraulw\c,\a;ew\;,.;m.%m,.\,gwg
J.:\::{UL&T%JB)\A\L};GJ.\‘S;M\'o‘sl.dfu,l;gé}:s_sw\J...E.';..»JT_,A

— Y{ —



et 093 4l ) o B e Ll i s S e 4 Y Bl
G ol hol Saa s 595 GlinioW) slew b oafl s oo o e i
éL_;lela;C:;:iVLg.mJ?..J\QTJ,BQT@L:“JéUsuusl;,_}.l‘LL:J
O deealt 1an BY €3 Lz JW1 o350 55 Liga 53 e Joams T s
9 S e Y U T el Lo 131 el 2 Gl O
ot e oo e S5 L) WLy il L AL el ol
Al e pordl g 53V e 531 DI Lo sas @l aas L1341 oY)
¢ Jeea! JM:;.T)AubijJ!J.&);J\ s db 3 as ) el s
Aol &dl s il LT Lan ) o Slio Gl 3,
el )10l e Gl o & 8 Laiet Ao 590 ) 1 L5 I Yo il
d=beS (IS mall SLad) Sl a1 L5 der e Bl 2y L
@&usﬁ@,ﬁﬂwuww&w;pwﬂguh@
um\;fud,,uu@fgj\ W b dglal 1 ks W Slad) Dl e
ws@lggu\bsﬁa,c_a,mw)wm.\souaausa.\fqvc,;;
Mellerowicz SUV TN ST oy b1 s Ll odgy . 5 2T 4
Aol e (s ats 1 A8 &T LY 5 lasl Jlsey e i d SO
Ms el e () e e i) Syt il ol 2,2l
Losdte dhads e(52 JoT OF i a5, O e ) P A e
Sl 6T 3 o € BAL D e iy 6T Lo 3 Ll Joos o1 Y
eVl Jlo s Jom v 6T o 5§ e BT el LI WS R RVSEYG
Mos i el O 1 (o5lay) LLsd) A P — oM dels @
A M ey 02 Al LUV Sl e 1S e )
A BN e Gl L byl s sl 4Toket S oo
Q\.L_:A‘jsjbugl!ja;;.\i.\z:}iljwu;ﬂb&wju%ﬁll Jeealb s

(1) Mellerowicz, K. & Jonas, H. "Bestimmungsfaktoren der Kreditfaehigkeit”, page
20 (Duncker & Humbolt, Berlin 1954).

-— VYo —



The four C's of the Customer 5ne-3) & 5do=i¥l 5, LV ey & ll 51 3N
Capital JW 1,5  Capacity  4lisOls  Character  GMSN) oy
raie S e Sdeiiey Conditions o @l b s Jem IV S Bl
S T PO VLN PRV N
Doy

do g3 et 6NV e LN OA:LSLCY\ Py sl Slial) o Adeo 510
Gy o o Blimial de o il BV e aases ol L) i,
et Ol el Gdle y bl gm0 B omn 3 b o Sl GLT a2 5 e
ST Gl B G Oy L bl 3 6 p s o L e Y
i Ball o 3V Dle diay gubedl Juadt LT s Ly Jadd!
ul:.teJlxll:ld\s\:g\gt:xscs\,ylﬁz;.s&b&uuf@;.Lal;;
eV a1 oSN BTEH a5V Sl gie gl a1y Jueal) GLT O
Ol o sslen s (I G el B AN 8

Vi g 5,7 Oless oS o3 il H il aad J1 D)) (g cudds
Sl SlisS Lol Lot SV 1 ki 5 el g JUN S 5 e dtd
Gy Joeall SV AR T iy o 2 ) e e S G5 S G et g
55l Sl 5 4 o) Ol e S W Cmd Bl oS
e o1 e et il b et bl e rzil g tdanli b iS55 o)
Jeal) 1 Ty i Gl o B B Loy gVl o) o gt RV
GV et e el G Jy S5l S Bl Sladt 8 ced
5y Jonad) SLolEl hsls Jpema o Lot Ol plae il OT duy 5T o34
Jeeed! BLT G s oD o ) Lan e S sl gL dotl
g} fa.uag_;lf Sles 25255 JU oS 0 Gl e o8 Sl

Mo O 8) Ladt 3 ot g @ (GBI pa oW S i WL
3 ol )l sds o3l 5,8 Ol 2 8 50 el Gt Jeal!
A AT aes bl O AE Lhay LT i O 4w )T e 5, Le didell
e Sl als ae Sl e O 5 £, SenalS Aoy IS sl

vl —



S L IPC L (PN PR INRIE B JN]
e g DT el 5 oG Jy Aoy S B damll eVl )
L.f«irzuli‘f\l\ua.,_@yyf@lyubwwf‘\,sg
R CSRY)
A OVl ALl Sl § das b 1S Gl ells e oG e
o ) eVl sl s e SNy Bl e a5 )
e b B Jodl o il LW 5 e i gt L O
uk.wf.j 43"44..:,] u\k\,q}:..iox.\z:,dls.lsti\/\ dUSLej)}JJ'
4ol

b Ol )15 kst @ g AV & W o b Jed) LT 5
JoY el o o bl L ekt 1 o ) Y 1 o 0
Loy A1 sy oAl ) 30 Al il ey L o )
adleeT 8000 e ol 5,0 Ge e (g sl e e oA sl OY
dmd o 3 i 3 o e BWIL 5 e JCs o ) Sl
ot M K Lo b S WL Sl J1 5 01 s ez ) 0
) 13 Ll b el )

Sl Slosde gaal dsly U BLadl Jlws 3 Joeal! b i iy
or A o oo s WLl Bl G ) e e pla ke 5500 O
it ) s 8 el 1 Balls e LS gl il o Do
S ST e i O

s 0 YO 28 ol 5T Al Sy U0 oy l3 e ol
LUt Sl 7 ST 5l G o A pladid gy Joae 3130 Lo el
sk 5 il B Sl 4 a1

—_YY —



5,08 (6,30 Olasie Jesl B ge Aol S 530 e T
oA Sy B e 5,08l Judll G L8Nl Bladly Gl e Jood)
Yy adeedt 3a Sl sloty JU dabsdl LY agss Jle¥l 50!
dbr,agou,,aw\,@@imw%g\,qm\ bl plaizul
W O B A b s o 55 LS SLYY el 5 BIPRVENEY
o 6V JUI Bl e g go oy o Jtdl (g g G (I s 48 Osken

sadall olial Aal bajliel (o il BekdS OT 4 5T adll e s
2 Joasl) G o e s Y Gal) 1Y O 5 Bl
Vaeliaais S0 9sls g1 e Bslall L1 4 GV o) OV 38V e
Ll o ) W) Joaalh e — S o3 S e — 1S
P AL s pde a g Baaly Geladl B den ) DY L e
S W LT

byl ol Sl J1 (5 U feal) UL JUY T s
Lgde (goht 0V 3, blall Jlade waes @ — L 5 LaN LY (6 20
Jaldt QW T, G0 > e (olaetl Sl s gotay N 3 80 pete dikee
ks s 58 OF Com s 4V 05153 A 48 50 a5 5 A0 LIl faal)
G s Jeeall Al JU wT,@;&}y&,’J\u@‘u&gjsz
o JUV BTy e dale Baelss

D oo b Jadl Sl Aol 4LaBY G b

ol lianl o 3 LI les Jom 1 Gy Il e Lo O

Grall (o @1 3T p 40 oo p LVl ST 2 A1 iy )3 s )1 S
Lol Lyt 4l o g1 g5 201 OIS 131031 SUH SLYY 0 550 Y
Jeomy Jho Vo bl s 8 s gp9 4 cbiglly 5 dL SalanaWh e 1,008
Sl oS W A Al W Jedl e i) Sl 1 e
CNL) oo Dol oy OT S oy o LI O 14 s 5 !

— VYA —



A s 45 55 G o O 1 k) el L d
W S

e R T W PRC UL I NYR HRE
A LS 48 Bla D35 e Jeodll s 6 Ly U i e YT 5 0
o2 A O 1M e s Jl 0T ade o Sal e L0 Ll 5501
ot 40T T e b 013 G iy lin G iy Ll
Lgd CUI 5T dis 5,0 Lgstjj:.“_éﬁlwu.,ﬂ &,ﬂgu\.\s‘;‘y
A Aon Ldlon T LIt L) ST e B o LS s
Jgedll I BLLLI ST 0, Sl oy 34 0y s+ 3ot G Lt
A Gadl SV s 6 00 O ) Ly W) ey (g dl)
oo O 8 el by (o) ool IV 4o 31y s s Jaw Gy
o dda Al @ adly g J5Ls,

oo A b el B‘L:'.:.I.C\?L:J\ OVl e Gl 5,9 0 il JIg
M gl Ldly SLI Lolaz¥) Gy B Lt el Com lg1dy
oy skl e e 045G O el doo om Ak T ay Sl 48 Jows
Loa ey b dslasy oYLl S eidl bl Jhs o walaBy
c Aol diay 43LaBW SNl s Ll dias La ol imeal

w3l Slelbdl o fonn g3 3 Jowr I STl it ST

o e dle bl BB b Wae o 2y bl Lt 5,87 4ah
oi_ﬁxraj'uﬂ‘ﬁ;’m‘wul;uy\ﬁ%’ji&?ﬁbydj-ﬂ\Lg-\»\
rlﬁn“ l.bb‘_,,o 3T L_PJCLA_J LS“".‘.";)‘ 3)‘,,“ 3T lq.?\au.l (.9“"‘:")‘ .3))_';‘.“ ;U}-\J\
STl Ll Lo L8 o Ly 0 51 A o Sl ST lslicl
M@&%!ﬁ‘”}iﬁ@ﬂ«ibmobwlwg,}MCLLSQKLAUl
el ey B3 LUV e e JUL el oGy Tl i

— Vi —



PGB A W3 B s ol e ate S LTl 4

OV e 3 bl Ao ys ,um G U T3 LS IS Gl ol s
C ) deslldl 8 s Lt
T 6 bl s 3 leiesl e ol ol (i i J g O A
géjJLJ\\dgsijw\fi:ﬁléJ\QM\;QU%W\;\(;TJH\JTJQGL{J;‘EUJ
NS 5 Joell )
o e STV ) o) oot O e 2 8 b Joash 3T —
W AL o) 5T st el by blss U5 LT JLa
WCL)Y\MJJ.LU&M}WQ)JJLU‘MJGMN
duubd.\, Le‘\.nlx!‘uh_m‘uawu\]q\ub\wa-\udb
L AL L e s
\)A\wwwa\P§J593MJrJ\JBJQl — ¥
Mt,g,\,du,, Vs 5,8l e 3 Joeall oo dadl) I
o blal) A s pai 3 JoN G o

Db e d5by el pud T 18 G FB e
St fo ) oty OF kit B s (g 5 2o ) (b iy A ¥ —
u,.;\)‘b.«\.] Q| YJTWQI‘LA&U& \JUaV\.‘,.-J\‘_)b J).aj\ \.)\_9-—\’
oo 1 et 1A e Tl O éL,...l\uAmhd,L,.) ‘\J}‘Jldw‘ JU
i e J g8 b 1y e el Lo 30 S el
et ade OB Al el e gt Jle szl Glat Ld 61 — v

T S N T N W A S| (N R S D |
ool s deladt Oy 90 de 5 sl ‘)J;,L,._l\ 5,00 e e Olaba

C‘«U.Jﬁj }....aa; J\ofs_h.ayj



O35 O e 8 bl Soanll olall ) ) 5 @ A «T — ¢
ST Dot WY S 1l s o 5 i s e (o ) BT 2ol L plaa
Cdall AN Ol 3 WY e

= GYE 00 ST e e sy

Llyd oo s LS T Jglo e 45 i sliyll e st 45 ()
. ddls)) Gl

odis o 4 o b G e 4 I S (v

Bl g el o anl BT pms S T, e 5t b (
Uglie B Jeeed) A0S e SLzeWI 3,5 5 Lo 8 25 Ly L Y
Lo oo S o 415 Boko Lo 3 e 0 LT Gl bl
ool e Sl 031 3,5 0 M bl 8 et gpy oA Sl
A oy ) deny ) BLS 1 i 0T s Lol iy U

C oA el el L dis slil

Al oy pab S G AL U Ll sda Lol a2

GAn o Jeoall Lanll G B LT e 5B et i

Sl D oldl LT e ) Loy 5] V@‘ oo ddm el
B S

5 1A ) 25 LR ool Sl O a5 3Tl e 4

e 555 LTS JL et 156 I I g 5 il

o 8 Aol diay e Olad O ddall (25 s dole diay (s A

st Vo ol 4 Mue OV »  Morgan Vreet)! u(.'-f\l‘ JU J=y ol P

Y Lty e oy I LY Sl 5 o o O iy €3 ¢

(1) Beckman, Theodore N. & Bartels, Robert, "Credits & Collections in Theory and
Pracitce”, page 102, 5th Edition (New York: Mec-Graw-Hill Book Company

1949).

—_— A} —



O T e oo ST G 0 )y Sl O AT fos oy
c sk

Lgals Ol e 6T WU & gima 1y gl 2515 Oy dilaell i)V O
SN Lgmo Vs ol s 0 G0 Jeodl) i B T &m0 2 W g
SlsSt 3 SH & e Vg Juad) Ll e 6l 3,4l Ll s 4
F Oleetll bl ge S5 I Oy Al g el e i) L)

el AG81 Le 131 8 4T Legd 530N aesDMay Lol 415 DT s Y
ur.x__ie‘é;u\d;fﬂf)‘,‘a\!\wdd,ﬂdﬁu’m\@\guxw
C oA

.Qby\gby%@Yléiyﬂ\ijﬁ_ $

PSY L G el el b
ol LT

C A e s gl Ll o
C P A 48 et g 2
Dokl s

SREPVIAY C*.t;\_T

Loy all Joua) Flo 5813 Lk e dly xSl oy e om
B s LT oy OF e Gty (b md Gl (030 i, 5 e
Sy A8 L 2 A 4 e 1 (2 A G LS Ol AL O
Ela ¢ sl el s |8 e o5 ot oLill Gl ol i 055G O
231 38 O ylhll 8?“ 36 o S¥e ST Ll gl Jlat 43
delliul oo Jlist Sla O ol 14 o8 Al oy antss OF o L
Ol o Sgot Sl JULs (o i) lelat o Ll ) L) el Jueall
-3 B EY O P

— AY —



Lol o % 348 Ll e iy Joaal) Ml 5T ) o L1 5671
drreal) AE e 0 A ST Ll s Sl £ 03 Ly pLdl gy )
A5G L WU Lt 51 Gds b dlljall sds e il g il lisy
Jeizadl B o 1 55k 5 ame Ko g Gladl JU 5L 63 et D
248 34 ;e dol 3 omd gl 351 ) am b by o S T L 1)
o e b ol pa ORI AL O Lo 130 dids Al > & puiat 15
8)34,.2.!\4;.;.3\,«\5\‘}.‘.&2;...1‘.J&Jﬂ\bbd}.ﬂ\ﬁ_ﬁl&:@w\ff
RESIRY

:uéjlﬂ\ub.\.,.ié.:\l\).\.a.l\_y

—r N AW sl T e o A 4 sas W1 el Sak

Ul 25050 —

i JV dgladl J eV olie am bogai — ¥

CL—’.)\“—\"

ubjj.__zj\ &\})T u}&.}b asle U'QJ"H Lo D-\.....l LSJ““ )-\.a.l‘ uzl.aa‘a‘_g
Y S

Joldt I T, Gaad e N (o5 31

Bridge - over - facilities sy 529 A ('ML 439 all e A —x
san oo J el o (2 Al Janal) J geaned 15351 Lne 3L 5 300 0 Lo s
s ol o dls e ol did o Glimia) ol Juas 21 3T G5 aa
Cﬁ»q@wtjfaw}u;\ﬂﬁiff;l\@d@ﬂk&!rﬂcé.u
gl am o5 kS G Jues (21 31 5T ol QSN e 405301 JI Y
el 53 ol 3 o)) s el

e ol (B L) ge gl Jsbl sl e AV o A v
. Olass

— AY —



J\_,_,a\]\ (:..\:,_‘:_...J J.A.-J\ Jm u‘?) 4{*\*‘) ("\-": uj\ u’ﬁj“u 4“‘"‘“‘““9

B0 3 4dd Sl B leb iy Julot JUN LT, Jgod 0193 e dsl)

pieis s lons polh Wl ol 2 Joudd i gV o @ S L o 3L
-3 | RUOR WY & dlas

o5 bl Sl glall ity (3 LWV Bl 2 55 Gpa g L) o ) Ledie 45 9 ms
cde sleV) g Sl jazs dmo (g 48 Al e

PSP ol el e JgbT sl ead Y oy d1 O s T
G JoW sl 8 UL s Y & kel )i et L LS
JCn B ¢y 2 Al feaall i Y WY Bl g <l U e
.;.l)j-’s:)laﬁ'b
o3 2 A e p sl 1A sl 3 pasns I AW s LG
B s Joedl! b OYL) Gla (o 0Ty 1)de 045G OT &L oy
g lbd Al SSLIN &l L 1 Ul e ol 3 i L el
25 Joized) OF o W Com 3 s Joeadl 5,08 J1g 45 Jumy (g1 LLLI)
zhooV 58 8wl G 15 Lo 3 (Ol e o0 St 5L
et o) ALY LW sl eyl AT Y LT o 135 ALzl
;),_,Q;)T%.S!\:;LY;;L‘AJ\Q,%JT.»M\\Aﬁdv@_wubﬁﬂ@r.\;
ool o e o b 4 DLl Gl s =l ¥ (2 @) 0 OF sl
bl 3 i pp9 bl o Byl Je o il Lt 5,08 e SLLLY)
Pl gt e ps Ladie T el WY 5 @l el Slealt Y Ry Y
uajn,” J\M&m;

Lwbes (23 A (pr o) M el e L2 L 35 5T il (e bl
pwdmuw\d.\%ubtwwuc.“mrwu
SV Sl 8 b Sl Ol AV ¢ o) Olio sy (2301 J

— Al —



iy @bl Claodl 8 ploWhs concdl foaall ey (2 1 Gl S e
e o A Dl o1 i Lally a8 Ay Ll 3 31 Ol 45
— @ ol sl 3 LS ol 2 5 0T e ooladl (g,ldl Ol
s jlaey Gzl Slsall Lol yl 4G L sy — las) slimzal e
o S ATl bhse Jo G L ods g4kt y o o il A gs s Ol Al
Sl A L 88 W1 0 4 e Sl S gy 1 ol 2l
oA Clam 0 g ladl Gleaadl e Llimial e Ll g L de il
Ol sl B Qemg cpag Lom y il (o ) Olis do ) jadses llds s
3T Bl ey Ly 03,1 ey e (S Loy 43 e G pm dlans s b1 0

el g sl sl G s 1) ()l Ol

AN L8 e g oA

Al B demy r Lslin (5 AV 48 podeis gV (2 1 098G 0T om
-csfmeo*’a’ﬁ*“ Gl L) 3—»‘:—“#*«%} yﬁ%“oﬁéﬂ%ﬂ‘
w@%w&»%u\gcg;@udjpstp\f%,.ﬂtﬁjgub,u
oo ALY SN A e B an &T 0 e a4 g
ol b B dgm s go N gade 0450 (2 AN e 2 A1 OT ele Ay J 5300
AN WA ae b oLiss L S Sl dds e 03 e G )
Zub_gjﬁj\

e 4wl o dannld) AN Sl e 0050 g1 o (y
¢L_bdu)hw\ .\J!.uuﬂﬂw\z!\ CL Y udfbbl«..hm
Sl g OUCH JV e N 8y et U LT A Gl sl
LBl 3 i) B b yY sde il BILT G 3 el 3 WL 1

—_ Ao —



Ekﬁwlgiﬁgr&;‘ﬁcﬁ\puzjﬁ\(,i.xa:r»&y:fi:it?dyT
R Nt

Y Glimial slae Jo AT 53 ol a5 1 5,5 gV o @ (v
Aol y> opn i) 130 Y1 L2dT 4 g0 550 )5 403 dlase o A1 (11 s
o g (3 DA

it gll o p3, gadl Hlo S a5 Wl S50 gl o A (v
C)S\Si3T\4§\5::Lu\~\9yé3ug§y8u\ai&ﬁ)gb\i\xx\paé.zz'i:l&
oda 113 LT ol el s 0 5320 Lankis sl 3 iy Joe)
M‘ffi“\)sﬁéba\,\“‘)puuxzj'@)\:&pcﬁjw.ﬁc’}w
e ope ST Gl S0 Gl Ld ST Gl 8 U e e ST A
Jeord) Lzl () Db gt OF el Lo 13 8l e ol 2o (ke 3529
uL..«:‘,.a.L\ u\) u_:,a_}”j OA'(’H g_,._,uL_J\ f-J& > prs OJ‘ C.?JS Uaf““ g_,JU:
LA e sl )1 oo kel

) ] V-9 | IR

O 5o gmally Oles i 5 ol ety Wit &3 al) o5 20 0T ol 3

5> 4Ty 42l ol abue OT (5 A OV o2 IS S35 Vol miad ()29 40
o2 AN Aol r Ll A0 G L Va1l el e 5
G Aol pdes Syjme jan o 2 A1 Db o ey 5L e 2 pm
e LY el Joy Jabe ) D15 OB el ey s Ban ad]
LTy pne Oles Jlie dee J) a0y OF ldh wlits JUN g o5 50 o]
Sl G e i e Lo Al Leall o Gmid JUV e o5 58
SHLeall i 8y Jraal) Dl i St Ll 3T e ) oy o)

_ Al —



— A o Jeeddd sz G Gagl i ¢ B — WY L
ST Wy L sl eVl i bl Bl ds ek el e s TS
P O o dlaata¥ Al Lz s Jlga W e pos Litie aial (Ll
R PR o5 I P W PO I

el Nl 655 Gz Oledl! Slay ke o ol NI
055 O Gy BN At Vel o i W) e Y i U e
& or ST Ul Joadll Do olie o &b Apidl (555 Sl
diay VI ObLeaS &V J oV L Vs D) bl i )l sl
ot Ot Oy Slea)l 45 o 8 Limdl oo LS 4 8 Ol Ll
- OlesS L35 Ll Sl D)l (ol ) s s i) e

NS P I |  E SO I | e Jsmandl woll) Lol 3o P (,,Cz” — 0
D dle dadll AJUN @53

T e el Lladl Jlee 3 G e 0T S Sl ol adh O
oyl A8 O LT &) dade ) b gal) e Ll e 5l e O
OLS Com (Bl 8 LI 11 ls dde el ant)l Ll
‘_é‘,a_l\ SN O adlzadd %bLaﬁY\ Slelldl 3 WL 2 (6> 4 Lledl
ST G bz OV e 6,085 Sy Ll BLTdo s LT e —
J il B sl == 3 ol Wl Pl o Wy S ol A
By SV 15 ans e Aol el B e 8350 il g0 i1 5l
U el 54 e Lt @l sl Guies 1,5 o Ot O
VRS P ¢ AEARPC o) 9l
Loy 3_;.«:(.” Q\cjrﬂl{ fL.a.U aals o J:’u.’.)'(ruj‘ 4_»,.[:‘-.” saebo s
Ju iy uﬁT) S e 4ol ol gt)tp-_...a‘l 4 gl Doy o s &
S MW 530 S 2oz 3Tis 5 9 0l ge sl kit b LL oS Ll 5

— AV —



oo a5 ) sin 15151 L D ey L3 AU Ll s e
W T Ol Aol 85 1 e ) e

Sl =il VI G PSRN VA . S RISEA RNV P
R T I < B e T T
3 OVLT 0T 4 el slaeNV Al V1 stie Va0 i g Jad
s A il Al lgeasn I OV o Lo salel bV L
5l Lsle elaeY) G ydl ool My Joaadl a1 AU 1530
) SLEY ‘,L,\f Wy

j.a\:zj\ L.ejdwl:u‘:»r\)y\fuhuu\ Vf\).aj\ 4_,:\)3 u)}h’)
M\ﬂjubwuu\ ;\}aj\ JJ:»}M\;MQ)\;QJ\ uLa‘,L-l\

PPRE T P I WA LN LUy 3 ST SUL pae
ol Bl o o TV 2@ e J gl o) Juaalt 3l (g
Lol s Lete lgde Juams Sla glall s e Joaall damtll 5 1ol
) rb)\[\ B olile WS 4y Slglits oLt Slid) e Ao 9 Y dloalt
RV R e] dof S5 adls L Olelae S Olass do g Y 4T 4 daly
e Com SV bles As 48 a0 dles e den g el Jo s of Ol
Slolosd) ol a3 g1 Joeadl J1g 3 50 o) el Sblaht J1 ks O
e N
PRS- | I P WO | I v U P Ly e 2ol
o143y o i) Sl JI S e (o U slize Ul O oo SN
ISRV ("’"."‘.“‘15 PN IPCIR LT PRVINART SR &g (93 el A GlV 4

(1) Clemens, J.H. "Balance Sheets and the Lendmg Banker” Page 198 2nd Edition
(London : Europa Publications Ltd. 1954),

— AN —



Bdo Al 18 s o Ll T Jadd) 5 0 o s Ul 153 AT
Cdsb iy e Al e pae 8 AL I8 AT el L1

U A58l dams e Sl o leel ) OT com VG a1 e
U Bade Sloghae A e ean A8 e SbLall 31 F s
Szl 1 e J Sblaadl (310 OF a3lie lhda i) asn O
ANV 5T o3l Wadon ez O T J oV olie jam 4l e A1)
Olabao lg cnd 3Lad) 5T T LS od s 4 ,Call 5 gl aazes of
bz GG Sblas L e T3 ML GG

o O A i A o Jh dolsy H il e S Bl O o A
OF ool e el 3 Lol cplines pll Lo o il b ) 515
ol e ol o Lgills Going Concern Conmecept  lehoe 3 5 oes 5Lzil)
e a0l sl Gome Concern Coneept  Juad) o o 5 43 51eid) O
) Ul g oMo geg sl JUV o o Dl 8 Cand) JoY1 LY
ol Sblao s johi 1 el 8 cadt JHaLl il ol 5 L LS
S loyass Gl Lo e sladl 5,085 slal) o olil e 53,
ool e Wl A5 Lo e oL ol 48l gy =) G
sl 3 ol S oy ) s s Jodl e By 8 sl of
oo Sl Laga Juindl 8 5ladl o) 25 ) Al SVLY) BT
SO o Y d el S Yt 0T liel Ggandl sam OYLIY)
o1 3> rdlie | 4eb NSOV PR | IR VAW SRV SR PR ST PR S U
sl e 55030 J 5 T daaadl Sle sl b ST 513V 8 O et e
e s S e i S oy i M e sl SLSTY ST ST
Ja—oW ji Al oda 8 2 1 ol gl gn 6 Ldadl 26T LT
sdp e Jites &l ddad) Gy b 8 ULV L) s s
e @ Vol & gty 35Ldl 5 ) 3528 g laoT AlasT oy L))
T AP (e P P NN IR PN I PRVIRER T
. liial,J\ oAl

—_ A\ —



s G ol 0T 3 W 1530 4 Ol 4 oo Lo s a5
c it 8 asdlan

bt 3T iz O Jaom AT Tae e Codemld DLV Tae 2 5 0T 434
oo I BN G b e OLY Gl o)y p ame 3t Y gkl
ells =g RAESY O35 VAT Labs 1 T ) Ol e na Lty Slod s
oo Ad t\,;‘t e ddimll ool Lledl Olells Je (54,30 S
c=iFs A ks I SBLall 8 s G gyl 3 B 5
Tadt 1 Bled o s . QU3 ég dilihs Ol By b diliee Slem G o33
lel o S (ol 3N Ol G bV U (o 1 Bl o dolis St
Biais Al Gl e e Lo S a0 el 2L AU o) 0,
ALV Y e AT Ao Jal A 58 Sl 5 ans

5 ey e e ) A A e g 5 At —
Pl e WL EMg) i B e 5] 3 ol dliw

Lo A dendle pm Bt S5l (g3 e W1 LW O
N 085 OF A L Ll ALl basaas LS dalasVl 4l ol Y
15 O e VIS Gty OT e Sl B3 damy oo Yope (o5 80 0
Ao 4 Lo Sl 4oy Oty Gl ALl e s (Y SIaLE
RCY RV LR A WS A R W]
Sl Lol 4L Sleday Slala N &bt 2 gud) Bled o AT 0
Gy O dms WU AL O Al plS e 1 i) 8 O Lo 2 W) e
Ji varq de 8 A AW O Al LS es b, 507 O 0t 0ds
IO Dl sl Vs ) 4m g yp e Ll ) L pCall e
A3y ot 2sendl B ALl e o 055 I s A e Lealizal

— . —



C\jsT VnT OT (5 41 48 el H ol JV sl 2 i s 3 N TR
OV olall 5l g ’C‘L“J‘ A s A e e obe Gazas ) blad)
I U i DY 555 4y 2,0l Sads a5, el il 51
Tl At 55, LaLT LW AL gL P L R I RN U
) »5)  Capital Issue Committee (,ML Gy all il ) Gleo 4
S35 G AN 555 et delialls 3yladl Slas 5 5 o slasl o & G
Lald) O Sl ) e (20 3V Gl o 8 Dsell) daga e
slbel e lgiad o0t 1 ellas, (rL.J\ oS gtaie 57 lgago CJL{
Olball 8yl Lty el Baled les 2 000 ) Sleg i) LLasyl
S Y il e Aoy Dol g1 e s L g L1 1l I
26 oo B3 it e (23 055 (255 e WL e Lo
ST O3l o oS 56 4 s Ulme Lt @l OIS L Aol s &5,
sdcloe ST SLadt oG ST U GLoY 3 % lall e 5 400 5, )
Ldss AN OT oo Jawr Dola )WV ods csl8 435 . Lzl C..J\ Ol $o

Ll 4 sl dlaBY) dola)

DS Glagal v

ol A6 bl H i) 55 3 e § I WL g s

o) sl Lty 3o, 54 - el (29 A dwuin O Ol
5 o Sl als 4l s So o Lol 6T WY le deds Al (935
Sy al) dgo) 4a g Ms 123 e UL 5l 2ol e o) el s
leonw B Il ol s ez DV JUI LT, e Wle Gy s ddlad) & ,15Y)
o) s Lo ol Al dom Y v 58 ACs ) G o)y
olmil 3 Lgta al 1 2 ey Ol ae Lo Loy )NV 45 IS (gl 5 s,V
> Jdos dom )T BT O LIS Uy ST 1oYW O LG 591 o e
SHLY e d g J oV ST A & o 5 0lad) o) s Ly T
obin BV el S duls ) el Lo 136 02 N ) Lo ) jadies

— 1Y —



éU-'\JJC\{,TweA;_;\&z,;r.\;ws@a\fa:u\g:ifuaﬁu dJ g0l
lede ot ¥ LD 2y g &yt Dl L Bt 1 B0, WY O
Oladl Sla) e Dgae o157 DLW o 7 G 0 )y comeed A3

R

Lom Vs D ged) O B3 oo OT (gl el ul;;,}.;s”(.u:\l

gl o ddlzme Sl pd OIS 4l s g9 & Ul JlZiol 5 b e el

Gl Al iy s Lo )W e Adlme Dl (o UL LR
(U gy Ao VU aie ) ACte g Ly 1S 50

DJ__J;\A.H ).h ‘b)\z;.“ i]},..” LB C_"J\ )b\_z» uJ" )-\..AA VAT QT C‘/L:. V}

S B e aE B s D) 453 e el ool I
o B e Jead) e Pl J B S by Y )
Lt &3 St B b A1 Gl J sl 3 lends e
seloWl s Bty Bloallcd LadS g 3N L geddt o jlall NV 50,3 e
ol B ew daar 3 LS el e elld s DI
b}ktj\y\.aaéj\ém}\):b‘:ﬂjﬂ};?’\ éﬁﬁjé;}\ cf«\;..J\ Y (,,.4;},'\;-..»
B e s B ol i) Al e Sl D 7o BRIECAE
o Ol s V) oda a3 Mt/ ) il a2 310
L;"/’esxw\f,,g,@‘j‘;;w@&m.\;g\f;L.,;ﬁ/.vuj\,gs
3-\:‘\__03\}-..»45\:5\\ QMJCT.@.}M‘CA(’H‘ dhﬁ'\ﬂ.&,ﬂ.‘.‘b@w

— 4y —



e e deeall e AT e AT P Blad N Vs ) 4l i
«\._AC«D}..Z '\"TGUQJ} uL—.’:.U U‘L‘K V_A;:J‘f.u.)\::ﬂ ijuwow\:ls
L e o pn Ol il

o) SV leadss I 6 AV Sladl Jlie cdy St JipaY el
iy Sltsd) sds ISl Lol OV pa lgte (ol OF om0
o Al

— Y —



Ll Ll bl ol Jols

XX

.

ipsYl ol gl 3

oAl 53 Ly

T dedie

e Dolast oyl Lol Al et I osds 6 L O
o Bl 5 ) Slelan) SCaig o Jo ol delis 3 ST ool i s
s SO kIl el O gl sds (8

Cu\ o daia L Ol 3lios Doyl LWV ) Jaldadl Jiais
Sty el Jlat Ll oLl Jgaadt Jobe Ly Jadl oy
L gl 5 G skl s s ket

D5yl s

\a1e (.\_; S 1At e Ol ) S L O jalally ol Jadodl gk
s U SlalsY

SN ylo 3 C?-«”““ CL;:,Y\ o E‘fu Lole by O plall 3 Fls g (\)
a8 oo ST ey o p1AE A o5 A5 VAN ple e )
. rl,’,,n L,‘,_)J\ Sl s ‘JJ\ e Sl yalal) oo w o

Lalll © 25 A5y 5 sl 4SS S [ gealiosd 550 5985 JUl dax 5 0 g
M) sl Aay + oY1 Aadd =S¥ Sad) e 07 — €1 Sliall 34 leniY)
c 1470 ple oo Olalall St ead de 50

— ¢ —



oW (hiae 3 0 s 2ol g e DIpoladl il 2Ll (v)
555V wlot 48 sl el i CU:.ZJ\ O s Wy el Slnite
LJ:])\‘“Y‘ ubwd@w abb) 4...44,.]\ WLA O S S8

. rl.-.”d/\")“\ J-—\.‘u.’ QLC..«J\ 9 Ba Lu:jo DRV ;49-‘_9

. D)L..H D Jx-\_a_,‘\

S G U 1 sl Jpse e Jp 21 sl sy 5
Lills 2 <3 Lty o A B 101 Sl polal cdai g AR g ple
ANAnE ple 3 il g I lead ity A ele 3 Sl el Jous
J8 WL a5 e 0 Ly &l palald g pozms \/A S Ul s adasl
AT (-L;d Ul O yolall \/r S s Js

boosh ) oladl @ s Cads jaall o ) I et O

Abs s 3 el By gy oW1 ) O elac¥ Jsd) JI eV e
D B G s podl G Joay Sl do jaall Sy 2 gl
C._:.L;;J, (.}:J\Lj,_):ﬁ Oade ¥ Jdee JV e 935 sl AL o oo )
sl MU e o I e L Sl ol e Al LN B35 N
ol b (v) oo It 8 8,5 5 juall ol 01 S Ol i3y
Obo glacd) il (Y) (';) el 3 Ug rLfl 83 oo Ml A e L by
e sl el el Sl ey Ja ) 5458 505 Lkl 1
el Lot 100 e e potar lall WLty ) bl Dl L
G2 YVeeeseee Jlmvang ple By (o 42 Vot ee o Lovane
rb 3 Jai B (\) (v;) J}"‘%” S ‘L::JJJ IWY B 2“‘"‘““ L@"’Jl“"’j v“"'
oall el LT e el e 1 e o e vrATY AN 1 vane
YeA evarat JIenang ple 3 i LS asd 1 e N3 v vy 6,6
b el ol a1 e B O ey s o ) 4

— %0 —



__.01.1\,..,sz&\ﬂg,ij\v\:mglf\l,_ﬂ,”wygs‘};httl\
oY) Jaadd ells J.m‘}_.}\‘)‘;_))_(, STy LY ) st g ol
ERUNS) ).\__al\‘;;ﬁ)u sl g Y e dlade Olo glas J) CL” o
.(y)vs)J)A?,J\d;>)\,J\(ﬁu)wﬁxdﬁ(@)ﬂuﬂMQTO,(E&M\

:Ss)j:...llli:,_._:,‘)\cu\

ARY 6 AT ol e IEs il Y L 0T 8 (85 Jsed) e
0dn ghass — LMV D121 o ses Y/, 9 A e, OB e 2 VAN
O 2 & e i I 5 Szl e Ll S s Sl
Sle g3al) 3l sms Aol Ol gl a8z L) Do hall e it 5 — J 9 20
\any el G Jeos OB ode & jae 3, md) OT Aanr e NanY ale o
e 6 od 4> Ve oA e Eaoze oo ) i YEsAeeyeee I
Erome ot e i YTV el OHERFER LA, e R ALY
AZSUESE I LISTRE

o b I Ohals Bae e LY Do) g1 43 (o) o Joed) Jio
U\LJ\@&‘ALL&&OA))MHQL?\::}\ "/O}zlé \ane ‘_,J‘(°\
i oy ) — Lo L sael) AL el OLY
131y (Ll ) ) C’“’“" "/, o s Ul sl LY G g Basell 4Ll
s OF basy) Jodeed) Ma e o J1 D2 sy g ) CL_J\ HEVaN
el e 045G W LT, 8 ST I sl do) sdas e D551

: qu:J\
gl 0 OIS

1470 147¢ 14y 1any i

\AZ3AR YAs0to Vo144 VELAY LIl L)
IREAE Vou..Y YY,90A oYY 5l &L\l\
IREARAY AV AoV X RPEANY Qe LW
Y,.Yo VoAt 0,444 {L0AY s oxl) LY
0,.04 Yoo.¥ YoA0  seees i,

— {1\ —



6JL—?j\;”i4‘

oy A5 A VY e b gt Lol o 13t 05 (4) ) J el
C,‘L.;.J\CJL@%ZTL,{ o A3 23V e Ol 1as Sl g vane J) et
G ol Llo 3L O w65 s s slal) CLJU Shyalall ded e 83, ol
A5 iy <l o ) 45J.:’: olas! of ¢lla £AAnY (’k— s CJL; B
S ol £l ST e o hls DI G e e i)
O yaladt Jalas (l} VAT e 3 (~\>'=J\ Ja b i Ta OF JV ol sla!
Leliry) &l palall cnds )} ol €3 diay yanw ple D 3 W1 L1o 1 gl1 e
ol &> Syl I AE Gias \4no (’\‘ G sk BT o e v bl
ol el B e i) el Gl e bl 2 L3

OLS L Aany J Y808 o sl O d) D 3 4T diinl &
Lo I GolasW & gally okl 6 1 W Ble 5T Lo | et 315
SR G i ooy P ady 8 6 ) ez S SIS

rom DA B D2l 6L 3 Ole gl Olsw e Ll
bl O ) sl o e Ola 3 Dl abally 1> Ol RS
5ol & gt L) e i () ) Jadadl 8 e 5o Lee liliee Jall

o Aol

Vane oo Ol e B0l $ 5,0 LS Jla¥l g b sy
Dyang

Sl e YV 4o
s »aar slall

Jaalt g bt 1 CL‘J" o slal AP FESA]
08 yeVA— v ,00. Y 0AA 1an.
§9,54A— Vive 0g Y Y 1any
Yro\ov— oe 8Ty VY 30A] YAy
CHAMEE \Y o rVY INBCD Ay
VAV Y e e+ YY\s0v4 IREZA AN Vang

— Y —



2 VA e Obl 3 (“\) Jode o oF ,3,:.(__H MY O
Bl g ko g 3T G s Ju ot Sl polal L) pows JH LLLT
Sl e e S8 S 5 ol GBI Y (g5 mvanr pB T Lasd
O i WWoteeseer 8 Lo s OIS 8 06 L L (bl
G 2 le caslog 4 im ve gee eee 4l b Doyl Lt el s )
tH_I\ ot pBON ade L B 151 e arpeee jene gt b Lo O
W s Loy B8 0 pke v ) o s 0 e D)oLl 18 0T s
OV Aseyeee ids g Lol SN B smmm 6T O ke Mo joeeyone i
R wee S

S ld @ e Y I DLLT I cbl Ble 0B 1 . ST

+\ang rl&ég_‘;‘»w)c..)...jf-\mv'rbg«?:?.r.)\..)... PRLGL

Qe & 55 <o OLS & oolaiW) blad) g 2T ole Slag

Sl lalt ST el e 1 e Lt palos Sl 11 B gl il Y oo gsull
tb b st s s 55 s VSl

LAANE ple B g Reeseee 5 1A ple B 4> Yo urA0 e ee 5 \ANY

elany (L—cd’ A Y ANOyeee SIS 7o S ysal) ol Lot (v)
+ \ang rbé Al Ny eeyeee 9 4QNY (alc‘_é L §,0\V eee 3
e\any FL" S 4> §N YA e S de Y i Sl O (\")

-r\‘\'\i (‘LH} Ao~ QO N es yoee 9 V\R'\\" (L:- 4 4l 04 0Fe yees
Ola gt & gl 25 L B o 1 Gl el @bl SLAN OT - (5)

k’J\d‘.m“()L.:.:.All J;;)Léli;i.ui:?l.,

(\‘\‘\Y rl“ d 4—-:-?- CO0 0 e

— A — g



Aar ple B i e e

Flang (L«'—Lé‘t:-'-?'ri)\"y”

CABLl olal sl LaT e

g«lﬂ?\luﬁ@)&ﬂ\wwr\“o@wxLx‘uiéyﬁt-b\,ﬂo»;
o ol o) G ol Ly e ild e S s
OSN3 Jaoos Lo ges J2uY) el e e W damll oLl 5kl
Ul dobs iy LS Low 5 31ca¥Y 553 s J1 e 5 6139 A2 L1 2zl
b CU@ Jf C..a.:‘: I o ’MTM Sbolasy & Peki g Gug
s odo e

ol O s s L OT demid g ) D528 Dol 5 Botazad 131 L
S ranr ol B > vrsaee e ) e o 2oV s el O
,\J;.\J‘m@wuug\g\ aoeb Lo V&N (Lcd‘t:—l?- o y500 000
o L YT eeseee Jlonanrele G ) dim VR seee ) el Lad
e o &8 vJL.J\ sl 4_d I~ Sobedt O s vang (-l;a
e 1A ple G ATTLTTA e e 5 1R ple 3 A g3 000 000

o

— 48 —



Okl wie 5 20 (3 &La.‘-'.’.-’f\ slle 0

AU Jodadl s 5 )
Codll dasladl plazaWl (Lo Sl

o) Lt B3aae ol g 4 B SN G2 o) il 42l
S 5ime BliSily SLAV A o I e 4Bl 8 gl s 0 S0 S
M ) oY el lan s 3 Lt addly ¢ Ll 8L
J—=Y DU B Al WY Al s 8 OF e g8 At 4G
Ol gV M Sal) 8 Al Dog il 5L sl (8 Qfl....l\ JYJ’”}’" S
Sls 14y Al Sle gaadl 3 & 55 a0 OLad) |5 Awi Ol doslall 2l
oy gl Wlcble e iS mpis UG ek ST el (LA Gl
Mt SUCY) Dley ot ST 48 els N Lews SUCLY) Sles e 3 Jlas
Gl 53153 pe ks 32t e oo o e g 205 sl
cled Opte ;::"J‘j m,....J\ S o

oy W s 0550 A el A L1 e ot Ll sl s

o) Olobadl ants Yk ¢ el e O gt (I A Gy WL Gl

LT gdg b (neond Ob O my ¢ elhans 8 058 CU g8 AN 2255
ol S rlol Gan

e A ek 3 sude ¥ AL il el Jdad) e S ) Sl asele g6

_— Vs —



I e Bl Jha Gl Al LSl peh 8 Bie Ll g e
bt 8 1 Olis g ¢ ol 8 LU Lt (8 2l il s sall
¢ oot Al Slleadt ¢ sl 1 ¢ e DL 0 e Lol Sledddl
GAT Jalse Lol (Y e &y 2l Sl ¢ Gl ¢ Slio y2l )
S 2l gl Wl ¢ O 3 5 ) Aol sl (05, 23
- OUCl Bl s Shlm V) i)y ¢ dnhias S3b ) 4= (2l

Db WSO Sley el Jas Y Jal I aal Ko

ot ol delenV Sl jaa et Leate dhidly el Ao o —
b}b&%dj}&é%ﬁjﬁ@\é%gb\”Q\)jf.&_ﬂ
LS LFEREe

VO e B bs dass s It N ki JoV Al desy — ¢
el T s ¢ ol byl 38l 5 il LU e 3 pns
o GBI Al Sl dldale ol S At Sl

. (“JUMJ L&J\Jé\ in-bj :\LCLJ\

ST gyt OF 5y bl Jsbe oo o ety dibad) o e — g
Q\f__é\j é\jﬁ\!\} ublzl] ddlome]t u\: - 0y éL_.:\J 2.:1.51: ol )
Cdaally Jeaaty

: J:"’ éL“‘"’Y\ slde \4‘1" &é‘jj Uﬁje\ 83 A5z0 _,ul,l Laej ﬂ'&[\ )l:.'.':'-’ — N
. dalml) ol Hleel s ub.")‘“} AL D‘J;;T Sae

-—‘o‘._._



o Sl ol 3 2 Leg 7 baylost 5 Al Y o pw — v
oelate — G il At Gl I Jlaazal e oday 30 an!
. A
D\Js\j\ ﬂ_,.l.»j QL...J}J.\) ub.\aJULL.)\ C,e\ju %L,a-j‘bl.«a_“ 4.1:»_).» — A
ldy . Jeaddb ot L lls JYO;:,,“.\,EH G gao 4 55N e Liag
.;Ld\,u\}_:f)ng\ﬁ&_g\ e G55 OV 4o e el 5
Sl G ke 85154 Ll O iy ¢ Lelia) s dio e (( GUCLY
prw...i“ ‘GJ".UA C}..ajl‘ ui;\)) \A0A — \4en U,QMD-\J.
Ol glall pand Caldl 4 0B ¢ Lle Lelial bae JoY) ) o2 (1)
QK&U&J\-\Q{%M&W\ Ly 2l saslal) SJ:E.&J\ 6“’“‘0“:{,)3}‘5’”
b S15 Lileajh GLIE Al G el #15W b ) O Led
ub J>~T u‘""" 4 (:.t....aw‘ ) C.)u:—é‘ OT C‘j (« L..oL-J\ )] ('-AL\ 1 aows |
sl 1 Al b e e kil el SUCL 138 e dleazad 5T Y1 4 W)
L3 a0l gV oy 35 ) Sl s g slaes 3 as e Wl LU asY
;%bmubwtbjc\;y‘J u_ﬂ#\ 4.]\)\ é}f‘;ﬁdgu‘
c-b“-b.:(«.ﬁuub)w sLb.J 'C\;\[U “‘"‘.’,‘J‘a‘“ :\J‘)“ &jjia_\
S Al A gl pg Syl el Jdlig Gl O Gdas Il —
5 pedl o il s e dall b

—_ 1Y —




o BS liel Syde I B3 s ey sl G Lyl ¢

DAl das JI

SHISICo e/ vo o STt o Lol 5 dalata 5, Lea Qi ey
S OB Ledind o 15391 G iy i) odm UL o te Loy 4 )
Bl dulew DAT Gl Sl R L L S N IR NN
Llsladly (2,Y1 AN e B Wy el Y G
FaeI O O3V 539 Ladod Ay el ) 51 )W AL S ) e
opdzdt el $ i

Ale o) )YV OT (6T L el pa o5, Y AL WL Tl O
LebTy by g MVl ety Lol c ALl il s ALl
Aol b g Lnsy L 5 e leey 5 5 W CL;: Al =il s gisle
Bl B b e Olte G Sl Y 5L DU = 2 il
ot bl Ot e Sl dlaze Al 3l L) el L)
el N el

s rdgpelma s 1A dvdndils 4o 1 3 el 0T s

Jas oT adsi Ll T30 o fs o) Cts‘w 83b 5 ANy eV Ol
SV S ) st (s g3 ) Sl 2l 1 L1 el ol
SAPPIR S Crp ) Tt sla 3 i el (ol NI hine e A3 505
ALt Joo o daodl 2B Lw oo LAl B i sy LA
s FLAL 0 0 SV Sl o) o e S Olgmes Dby — (21, Y)
fom2s L, LW el pl Gy Sobul Ao 5 4ms Llas W1 GHln,
cledl els I cisl J il g s I e il 5 gl J
SAdl G L plin 5V IV o 2l o o) a1 )
%}\d&'%éw&g).&md Y slaadl 5y ki 14l 57 e

— .Y —



s 35S
5radly slasy G — L) 8 pmallll am Goins A3ty Al W) Es

3l das 3 4.__.9\9:]\ das gl — ¥

L g 15088 gt Gt 3 dsbio Qe ST olsy & 20
Ol 3 s Lo o cn 3T lete I 3 ey 5007 p pezme o sl
G ade Olam VIS Lo G el gl e Dskam b )V e 05030
i ) Sl S e e s (Ll (e Lo i Sy )
oy A iy 3 pll s 3l Al e T Yl L]
oAl G o pU s LAl IS G

2l e SLasV1JULYY Slds gl s L) (31 W5 -yl s e o)
S e el Gl dentl) e &) Dl 15 o (Aol ) ool
DLl Gt el e ) ) O el el N ol Lods oy il 0dn
o i 0180 2 el s s O 5 sb K

b ol 3 eyl Jdee lgte e Mo i G G5 1)) KX\
C"’?LH Jeaze 3 () j4) olel] ;‘,\)javﬁ.\l O,(:vljuég:c)vwﬁjs.x}bﬂ
o b e e 4l Lginsy (S Ll et bt e o2l dalall oLl e
Aol

o (Al b 3) 4l Gy Rl Gpead — v

Lol s b e st bl Sl 234 3 Sl it O

I3 Sl gl el s ) AT L) oy o8
U3y Jtl G i yCall SUCY Sles s o o) 3 AW Dl
e 3 sl ;,slf.g};?;l\g'c\;\!\j calally 5l 3 ple
JJU\JC)\‘,.::J\C_ZAVS;)TA.Q{;QL(.J\OAQ.:J\;;R:;\))J\@\)Y\OALLS@

— Y. —



Ol sles 2 o W sl Y O B L I aadt st Sl Lod Ly
M dode JUCL e ladas ) e doll dns oyl sl 4
sV Yaog 4o olad de dobsy Juslill sue a5t s L) e NP
oM e 48 el st ol dasl i t\,{\jl, <@l ) by g 2

et iy LI 1 OIC e 1 L) RSl
S YAZ $ls>) wolas¥) — Lol ol by ool )
Ot (R s 5 S e el O Pl Wity Jleey &L s, > 5>
T PR et el 8ty (e LI sl ol

diall g4t G0 & 835 L Gy B s O qhs 15,
Uy 5 gladt Al gL el O55 « Ll Sl 5l sl P
sl 8 (6 0 i Slaal Gas Sl 43 S Gl sl o
29 el U o lall cnss iy Al elm W) ealamy)

bt Gl bt Sleasdt o8 ()

(")
Aok LU (v)
el Sl il (¥)
A Sl Lt e ()

J—2a ) 4o qbwwxu‘&;u,xuc@au 5B el W

laes o)y gl (J@Yiai:ﬂllc;i»l.ﬂééblu&b;zﬂ Sde el L
¢ s O N ety Ly Al s e,
G PN L F o35 ST e e G I R AZLBL=
. \Y“_’J\ROAQl;}@v\?.}?ch&ulfj;(34»434;4947)&1261;;,“”
SV ST s o ol e Dl Lat sy L gora |5 w3 g
e E 3oa OS5 1,15 Yoo J(...; 5 b \vs ;\Tﬁls_é‘:;l.é;Lé.g Vo lgas, !

— Y0 .



J—5 b gyn 5 DB £7A s S5 g ) Laid are WS &) S LAY
(v e b
) demy sad) 3 SUC e B0 DLl o 5

Jot M S BV asLolgsll gags S &L;;?Y\ slde CL._,M_JCM KV
55 A gl an s LLlL Jas¥) ey S el g e
o I o Gl ey e dnth) LC Dl gorel) ol 4o 45

— V.1 —



b G ) gV el

ddel, 3 Le 1L O eln e iw)y e Lol LS s
¢ Ol s e /vy T A AOEHVIY — Aqe Lo sV $a s U5 3
Yoty T Vo nor 3l e/ 0% gty 05,48 5 B, 1 G fum e 5!
O AN JT el 1 2 o sl i 35— ol plall )
dslaS Jo ot Dy o dsly; deolee o A5 — Sl ol 45 Qs
Sloste e a5 A I iy e B Jlm G el Gl ant
o I 18 ey O folid A1 G Gls s ¢ Lol L)
o & ol Led, Pt LA Dodey)

._;:,.O,.é};;sgl?.)ﬁllflﬂl;)kfjlc;,as.\clfz..tllz&uwwuﬂi&l)jl

2 g e, B S 3 e le 4ty dalb) AR KT
It 55 om0 535 5550 U Lpahian (B 1 L6l 3135 G Lo s
L e LIS ST S5 LS 0 Gl O 1 e
ARy @ VYo 0805 Va4 o JV &l ‘S.;Uil‘?.).\;i:)ﬁjdlfu”)-\:
Lo Ay yevy 5 bl b SAVSY 8T s yeo, gy Lo A g
S5 2N OT s 131358 G /vy Tl PVY 5 AL BTG, 4
J—o ) SRR SR P RN A ot e e el N

¢ L el VAL sl & enl] (s e oz 555l Jlie aile g2

— Y —



plemt oo s LS ! s b Y AoV lgzad DB & petll gT 4 !
Szl s 55N £ 5 ) Lol o yelall B a0 o g 0] RV
del 5 cmnd s (VANE R 5 ol e pplalididle e Ve leed g A
st b ST Laadn ) g G b 2y s PRAEAE TR
3 7/xa Jlie SLadBl 655 hIE S s 2! o o O i)

R '/,\’2 90l

S sl T8 Bl s jmm s e LS ! o adad) ded 1 L
35 A Sl T AT ele op k) Jad) sl 3 s plls) s
R RO R EVIE RO A e PR U U T RV
L3N s 45 Y O gl e Ll Ialezed ERE IR PR R
¢ gl A 6 Ol ol g I Db grall o e 336 b Ay Pl
Gl gt i) o w5 31 pad) o Liaall 5 donel SLAY e s
2;\)35\,34.,)\1;\,3!\5:Le);;;ﬁwx.\}ja;j3'&;\)31\&4;\@9@5
Llijiﬂ\R{Jﬂ\C,.i\fujcL;J.\\as\)jybx;_ijifclU%T&jj}\@\4_:.__‘:
s @)jﬂwujdbu\ JLL!OASJB\ J.?fl Bwes) & AV Y
e e e e O ¢ L a2 b6 T O 3 LB o
B elle voo Blie ¢ B mdl Ol e Jpame Y V1T Lo
S e W el 5T b s o o dde )l Azl &) do g Sos bl b
¢ ol o 7)Y ST TS e eee e L 35T ST medle ves by
Yoo & ,8%S £)8\ e camas b bl B 3T Wroege B BYS YT lee
__go.)"vf YA o Semdle 2“_\'4..)"; g over s (Gl e edleves —
uLa(JfS\ ol '-\n> Y(J ¢VY ¢ (ﬂ—uﬂ '\u__ou> "VS AOO ¢ (f_,\.lLa O
vvj \)-\°V‘IJ:S;\§J:°T?‘LL‘°‘~“\@:‘?‘“3.Q;H wp\)é@\)\(\%@;.\x&
_\'uL;.»l«gii-e,"vf\\;o\"q(ku»v“_\'u\@:;—ag‘)"vf\\,mm
s R0 e el e Lo B i ST o 140 ¢ el e
e el ST edlovve il bis b sl N

— VA —



b2 S g O 05 e ¢ 5T ple gy by ki YL G,
ol ¢ (sl «LM,:»OA‘/.V.J Vo iy sl 5) Lol e B il s b
DLCZ.YQ\M‘QMQ|&JM‘L)LJ‘YL¢&‘JS"GULA-&.:T\JL.AQLP.J“}ST
ARl o Lo e O Gy L BT e ol 8 e, 0 a1 ) ko
éi::;l‘.iuzg.\..\y\r\f\(ng‘uju;ﬁ‘;ﬁ}a“tq;,,.;ij.;,c._;(ji_.,:luup
M7/ oo Jas ¢ S s £ 3 LI R /e s 3)
L IS g EG re Vo b el sl 5 e e D gl e il
.L,,):,,m\s\aifui;jg,t.*ﬁ\j@ﬁia;\)p‘f)@_,.(L.Lp‘}lfz;s,:sg
SV 2Tl oo Bl Cdds (Dol 2o tee 09 b Y LI
wg;a@\gugjwn@C%\QBW\M,)J\A@@.\N
G Adad) el I clls Ay ¢ bbbl L Llad Wil G 35 ls,loms!
e B ¢ b1 2 S 5Ll G iz 1 G3sWly sLilly o) e
S UL ol Syl By iV JI O eladis ol a6 Ly el
Oﬂ,c;ﬁuﬁ\o._\o.j,l?;:i\!.xsé;ubul_l,,bui;v\«:.:gaﬂi;j
4l 5l (38 o ey o BB LU Gl 4o PR o memd Loy
V«;L\JJ-G;&)TM;}Q(&&;M{L;@M! O el 0 izl
¢ Sl Sl U Ghle G T Ll
el e Glish b T g Al b &1, ) ol T
L VI et e BlL ) 3% OBl J pandl Ml Cilis
el ey UILLSLL LLNALL syl AL e ol AT 3 sl 6,
= Ll I ol ol . Ll EI3F s 13T BT T T
oF Al L e e ST L5 K Y Sl Ly ¢ uwttly
wad,_aia;,,sgv__,wn dlh e pole et e ST LS ¢ L

— V.4 —



b G sl bstaazal 5T Glixl Whon) gde & ObLI cdiss 5T akl
dn g o g old) 3 el Iy leslawiol 3 il LS & pe o1 435
LB G S G el e ke 5 (I Sl e 0530 S50
o sV e 8 y0de DU gl ST A et s alal) C,sTu'M_ STLS ¢ elds
il e G k!

Gty ¢ g ) ok 340 gas B Sy G okl e e gl 1on e
s ALY 5085 3lalls JAI 3B 3 ey ¢ ) 08 4 A
S ps ¢ o by O s By oo IS B Y U G B 0
ooV By e Blial e QU T Wle ST G JiG
CLLe sontis ¢ el ol LIS Lok 5e b allly & b oty Glaa 4ol
o~ Ly ¢ oLl 3345 e sl DU ddll) 55! Wy ¢ Ol
6 iy L 3L 55 B A1 2 oS ¢ D250 Ol 8 e s
oyl s g0 3 (2! @QE&U;\JM;S;(»L;O@,L)\% Bl e
K CL—S\“ daslin Jo & 200 L e 2 oY el il lgonl
B o) o) 5yt ey Sl o Lo Lo e g 8 DS ¢ Lol
o Y et Dol N ez E-R IR VR

i e Aad 1 015 38 (£ s Gy b sl Bl e a9

Ly ¢ @5 bl b Ly o A iyl B 5L 4y b e Ol e
C gl B gt oo ) bW Bl L o D5 e Lant lile
Slgps Jadl 3 b pad 12 A el e e BV sdm dw OIS 131y
oAV g 8 TL.;;O;PT.\N;MMY\ 31 g1 B yie 3,5k 59 Lo
JJH\Jﬁ)w\.\,{Lﬁuwaw%p\o;\n#;:;‘mu;w\qwf)u
Qs o o b s dikie J2u5 236 ) RV R PR P LY
P INEER S SLICs Sz Jledl C*.ii__i;jj bt b e m

I



omal) Joobmas el FLST 3 M 015 maizs ¢ 100 clasy) AS 5 4
ohlb pans ¢ (Ol aBs e 5 5,005 5,8 ) e w1y as
SLblly Ll il ) g2 48T ¢ el )5 Lol cta
sl el NG, Gy, O3 My S & sl fslally CJljl\;
N DLl Gl 3 et ST g 5 5 1 5400 5,00 4 52!
O L O VRN W | OELS del )5 laiiag 3l ool 4o L) -
el Yol Jars 1 Gt GELL sl oo LS 0 ety (salams
q,m;\ﬁ%ﬁﬂ‘}smgy\‘);@sswxcgwaaﬁuy\L«:).@.
ii,g,&wgéjyyé@xlmujyu\;ﬂwaua.w|l.'u;g
e 1558 SbT85 e e S ple B m )1 45 3T o ¢ s
r‘}p\"ohdﬁad&)y\l&‘)jé)lﬁuY\-»\.u:JQZ.'.:.agéLa':.J‘C:\‘,;ug:ﬁl.-ﬁ
0355 A5 A Wl gl o g O e balaley y LW
OUCLY (o LS 1ol L5101 5,300 8355 ¢ &l 8 sl J1 Ly
Pl JV pds 8 4ol dias s 2l all B ae AV L
o2 2 I 6as Nl Aol dia slaniy BEV I WS PRSI ANEY]
82 xll el ) Ll Lo 5w 1 5 e ) =LY mlas ¥ I otV
PBs SN oda ALY (& pandl 5T N 1 e po5 it 5T L

NN G b s

e Lol (o) Sl a6 Y 6l el a1 s L
L GL ot (L) Sl W Do 005 5Tl a5 ¢ yame
I rl-\af o L&))_..a.;j ubL...” o Afﬂ‘ a8 r-\.& ISR qu Lasl l_SI_,
4.~_.._§‘,ll L L] PrE S e B LJ & Q&UJ'.“ u.c:\l»l.(,.a Golo
Pt bt e Lo A BV GOV S el 1
P el Gy el el 5

— 1YY



AN B 3 1A% A L 3 (S Pl g9

(E gl P ERION )
S ) sllg) e ui‘j:j ‘,u J...‘,lild Lf;;u Jf-:_b:;j\,i Y
¥ \on Y4, vt “W,t L)
8 A VA V) ¥ oA ov )\ ot b
\o1 \ER \oA Voo AV, F
o, — oM VAL v ol 2

(Nl e 5 g 5 5 Sla] helan) cyond 23> ) RN R P
LA Y e B G Aol S M BT e A5 OB
LBy Gty ¢ B e sl T Ol PR e G 2o o
B A s a3y s e iy a8 6T LS
;wy‘&‘\éb\}&\Ag‘c:&:“yi&b)’C)j&\fuﬂ\wb\)y‘;_pugjéwb\)'ﬁ\
dosi Ol o)) odn i ¢ lgahins § Aols DV 5L ON Awdly 815, g0 piad
Q\Suﬁ\a&g\)\,’;.z\,__,);\l,,\swcy}\wah Lol 21,V OT
LTl fotll e 5 A SN A pla ) el oW e
e gall A5 4l ) il 435 Al Slead) sdn & L DG 8 bl

2N el Ik &\)ST&Aé}S‘){Jv:l;\JY%QJdL&

I s Y 3 (S0 it g Al .

147 A Lgan>

BRI St e ey
Voo \eoo Voo \oo \eo \eoo L»J
qe,0 ot AAL AMOA VN VA ol b
ALY $0,V \,Y LY LY A 4y
Y,V — e 0, V.Y \ ol

T e Lt 3 b s 13 el ) g il Lo S 3 (s
P sl Je ) el )

— U —



TN Lo b 8 dgadl et 301 S0 3 Jrolond] g'o¥ 4o ot At

U] Y ‘JL', - sl

of \ e \ )¢ ¢\, L)
LA) S 1 ¥4 A\ o bt b
ovyn A \ g} ¥4 ,¢ 15
Ae,0 \BA oLV \Yon Ol s

boele & Ul 4oty eb‘ﬂo*@x b dos OF SlelanVl 0da o gy
G:L.)‘L;.Usbj&up\)}”CUY\%LﬁéU-UjéwébY‘a;\»LLJMQJD}A
S Uy e el ) 15,0000 LT J2e o) By e BN FEIY WU
o 3 A S e T 0 330 o1 L6 6 ol 30T o5 00 5
O ¢ meldl 11 iV s 65 Syt o 20
21 s s )} 5 6 Oyl e ol 2l foolos ya s Lo 1S
cLlalles s
G B Ltaalolog (& 2l o padl a1 gl foolal) a1 T,
99 LS Lga 1,95 el Cladl LS 1 gs LT SAY Jeolall é_}.)w

P S0 L
o 14 Lot § AR gl Jeoslad) oo
G Jalas ST . .
o o deliall a5 Y sl
elilau)

oM \,v Y1 40, bt b

. yen oV Yove AvVoiY Lj,g
YV.,4 * 40 a0 SR J‘J~—9
o5 LY YoV 40,0 L]

i_i)l?'—:»” Jolxl) CL)V Mo S L&}SJ:;TGC«‘)J'J‘ CL)YL& SRV
— b Ll e sy LS — A SN by ST b G i

— Y —



J.\:_21;\.«;.‘},‘,\;‘,»,_;;.\,,55.1\,qx.ls:;\,;,sg\;,s‘jm‘l’.‘,"j
¢ AT At e il ) BT B 4l O gl Laaly gl L1 8 Je
Ll Bldas slas¥) 3t 455 ¢ idnd! Dleal) 0da 8 11 S les
ST el e ¢ By O Loy Lpntl) gl Jols Ly
Jrole 555 ) Jo s p 98 Zom OV B LT ¢ L el e 1,150
tS Y J,@\&.,HU-\,_JJ;KS‘L:J\,@)\ 5yl e Lot

1A & nd § gl ol 9200 ol

Ll o, e AN et eatdh Y
o5\ oY A v L
o 5\A e5\0 Yo vy vAT'E bt b
.yov .yov vy, \ALA iy
o5 LN ¥\,0 o\ A Ol -

i S Oy ¢ el s By B et Lol Ul &2l 0 gl 057
/.‘)V ¢ et /.’)A) ol b 3 AT 6 et C““ o CJ)J'J"
wé‘}d;é@m‘g»'/.°:'«'.t-‘J‘cr'/.)2)<5:«:§33de\«'ACJJ\O»
C,\sg,\,ﬁ,ngjm\dx;.u-,:s,_,..ﬂ\la.\..,w'/ymw‘g\d\;m,)s
e ULt G WY1 3 Lol g 6lsls
g3 5535 4 SUTE 4kl Molll A ey bl b
Wi bt STyt L2 VIS ¢ elidalS & 1 Jooled) s J GLEIS
cpa Sy s lae e Lol pbib Je ) pais 55 2T 55 SletT g
QTcs\,J\,al‘sjdg‘y\ t);)-,n\,‘s,:,";,u bl e ] e e Hla Ty
oo bib O gds ST btV el s plinly S0 el
adwp&ﬁwéy\&;wgu@ e OIS LG, 3
D S Gy all GVl o by S1pdl o 4l Sl 5T 8
MBS ERPIRS: s A5 e bl b 3 S A (‘5;5 <
Sl e G e vy Sl delees daw e a5 Lo Sl

e WV e



S W BV Gy L 6Lty 3in L 0135 G, g 505 5%
AT N Lly5 08 S B3 g 51 m T G e ¢ Ll Bl 1 54
e85 @5kl Ul Jslall, £27 A W doles L pze LT (L
e e Sl LU Gl e v 8) Ll L plisl B,
VoA) U3 ciai il b gt e e (OB Vg8 4l
o(daw sl 3 Hla (550 5 5La (»L...Acl.r&ul&))‘” 2V e,

NINCRPY I = N SURE RS ARFY oadt C‘:J“’ ol g Lt
oS o A Ot O Sl b L g o5 e vy
P Ly sy LS G

FS el .L.;,:._,c\‘,:ickm 348 v gta ¢ 35lal) blee by
A L g Wls

f’\“ g At o g0 KE PN N s oy "
sl 2 L s an st 0
S5kl o T
V0 YA v AR R L
213 Ao} q YA bt b
Yoy Vv Y YV iy
* 5 \P} v Ly s

b 0 LI 85k 5 4 o5 () OO L) LWl il 0,

P
1T Lo @85kl § oS B Jonolndly 5 51 o dls Janugie

e R Jesle Jetall

Ao 10 i e Sy st @yt —lY
PEXPTIN

\yov soet A (Al L )
\)OV *e8 \B} * ¥ Ve U‘"L“f'—‘L
s ey * 4440 J*A B\ an LJ“J.:
g0 *,Y FiRdd FL *,8 g‘)‘_}_.;

—_— YYo



555 G Lo IS 5 lgnn WY pB,W 0 o Golad) )l L
;,\Jsg\J\:fc,\-L.L\J;Jﬂl;J,JLJ\,wx\,ut;c,\'u\wjj;.@au
GL_..JQL..J\cho\JU (:\.hs\(u.l..]\ ‘}d\z.o"l;‘)\fd;h.&\ﬂﬁbw
o A Joolll 0 dolay el CLN\ o okl b

i o3V aad) aps o de) )5l Lok C.é,ds J gl B gdo g
FLW &S Bl o Ll L U G Y Gy g s
AT G ellly & ) sl pe Aol ¢ daclll Sl yds Glasy ¢ £1,7)
5;,;9)\L@j:,z,“wa«:;q\,,wﬁ;&w\J)&;;,wz%;s;\y#x;u
s Ll Lol SBUN Jat s ¢ 20 BV G el ot
B Slole bz il 52l ade 3 LS, DU iy G e Ol e
CHPREPUES U o) o L) Vs Am g ¢ ddinl) folall
Sles e & o9 Mol g 55 G e byl Ol Olae @ 3
Cu\j\ JLJJ-\M)LQJ“

53)

— 1\ —



ezl 5lazsyl q\.c- Llsedl 5L guls JSla. an
ESWIRETY L;i:__.;,u\ @b et Gl QLo
Sk 3o 5l

oF @ sk (6T) AN, R 0T e o 1 5 pslassy o= oG
odn o b o35 Oy Y L:LM\ «9,.._.L| SIALIY 3 (3 gl ol LSy
ks ¢ Lbss oolal Ly o G k) Jlaal o Y el SlALI
A8y . Lbadl eIV s 2 Y @alaliV Gilanl e LU o1 ¢ 3T
Jf&‘iﬁz.bﬁﬂé)cgil&;:U,Jl?l\C}leiflfﬂ}n_LjM|dléU5wC}li
B cdsl A8 43lazsl Lhi 4% galazsl | s ol o p Y Llay
MUY i & olaBV ) gias

s B ey iy o3laBiYI L) i & -I%L’“J‘ cls J
o Ly LU O latll g5t B35 YT dadl (g ki RNERYS
BRI W (N Olsy Sl 2
S balesl Uy 1 Sl G L Liy GBI LY YT
t o LV G 555 3G g Lk ooLomyl Lot 40 & h

LV Lt & L (5Ll fed N ey 5 ¢ et
Lol Lilas & 5 OW (5 G Yot Lot B poedd Sl il
O35 0T 5w Y L) 1Ll slall Sl | ladls Sl odg,
BB ) 1 e o ) LA G B W s

10 s i e Rl L sL) & T o o,y D5Lazi W p LG )

plt Aolos G Rl ¢ oolani ) Sitily - Bkt ol e 1,5l W,
(Bl G salas ¥ i),

— VWY —



Lo by 2y W 5as Y &l PYISe PRV sl Uy ¢ Sy
$olaiY) kil Lk aie Ld o o) Sl jdas 68 ciladt slasil
LY U am JVELN e Y 2D Yy . Gyl Sl 3
s bt 4

g S A (e Wl Ul i) pa w3laBY) Al 60
o peme 02LaBY) Wil e STy AV LR LUl e ¢ g
sl Jslmy golaiVly gl (U‘..'J\ YRy pE) I Sk gyl
Doy il s WK Dkt iy Lolas¥) AL 1 b
o et Ole g gl e GV Gyt WL dlal) WO LA KPR
LA Glaal ile ey $3LasY) ) ghdl Lowdl 2N g RV Judall
 \giin i Yl ) ot s 3La3Y)

L) i Ui i 51 o b 5 5T e oo Jiss
By Ol 8 )kl 4ot 2l GNY il OF e b Yo Yol Lolasy
Ll Lot Jalll ST 220 5Tt a5 1oy ¢ LU Ol
sd_a CL"‘l‘ 3 by ¢ cdadl slazsy) 3 ST IS8 Guhd Jom Y
Sy S AL Ll e e JO Lt ) S103Y o A SLL
Dbolast ddsd) Slabdt 3 Leibs

o) o i SN kidly )l Gy ) e 3
L bt O G Al o ol cU'..‘J\ gy Sllas e Ll 2dns g
LolaBY) bl 6 3yt sdn Ji S G plit Gale S8 Vot
Py Y (:U.'\.:J\ Gl saelee Jo Jalnl j93 ald s L
P v...b’ Lk Lt 555 By . ) Jakadly ksl o g AV
Wy SUls e by 2 dukadl 56 Cos ol {U;.:J‘ Ol oye
o t’—'J\ e e Gl o byl 9 Y Gall 45 Ny galay) VU&.:J\
Jlad! dado s - S22V Jadaidl T JulClY gl Llaadl hbad)
AN AL e Oglin B e ) RV I R T STl 40 O

— V1A —



er o) ST aill S 01,0 055 Oy WY eVt 5 4w,
Lol 64T ol ¢ dilacl) Slas¥ sl 8 L) sdns 5T o el
sl S ¢ == 6
JaY) a5 7 Cilacll slaziYl G Qe 23 O Cow L) gl e
(Ll G e L) 5, s o3l b LT s (A hobadl)
Dol o 06 LW 0m LS ) L) 1 ks 1 2a s ¢ 3 3l
0 el I Y U RTR Y WL Ais Lbadl 0 G L1 ada 0L
TP r:.Izn S blasl 5oz gl (S (g Lyl LLas) )
2 Y S el D bolasl g s 5 Al 1y it Sl Jyd
o qelhd) pda e g e (galal ol e Y S>3y o 4o
‘SQL_A.'.'.;Yl BARN] 4o g d c?)\jl )J-\” u..}ﬁa,” ﬁlLAU U'L‘f.’ L_4>
\f‘iﬂ-\zw‘@w\f‘rw‘ﬁrb%x&ﬁbgﬂ:'6}734?0»
3T L AN S 318 oy Lol Luaill Ol 4olas W Ly s
o bolasl Wil il rAL lbadl 56 Sy L LS ey Sl
(P - E R WIS el s ks sy g R LY v O
L I DR TN I M N T 4] e P T T
F O e P Y ey B 5,
O s ol OALN ) galass Y dbacll o B Lyt )
A T et (g3LazsVI | ylol) Lzt SIS me Ga Yt 131 )
L;JLA:Nl.LL;;J!L.J,.ZL,'.J\C..;,,,,.L:L,'.:J“_;I,“;JLK?);;>|L;T.:.\,.ul;
Lall 5,5 OF Lo oellis oo s 2! PR NV R W LY
ELRD oy sl i Lslay Sl 3 3 sV 501 Lol
NSy Ll Lol Ly LT W T D L PPN
Sl o pall 44 e M bl Les ) okl B et s
S i E 3220 0 JUL ada O1 o il slasyl 3 Lolasy)

— W\ —



: galaml | pll dbad STV ) Ob gao 1 LU

¢S Ll Al St e oLzl olaiYl Bkl oo
LolasW WL b5 & lerl o o)l 53V adn O cdw SV ey
Shash LT o calsll slassW 3 bl o) £Y LS Ll e J 6l
FEVITRRER R L Lebio pazd) slazdyl 3 e dl WY Ll
L3 e ALV am o Les ¢ ddlnd) Sl 3 Golasy) oL

*

ol il g, b am Sb B dslasWdskll
slal 3@ Pl dads S cla gl 5las) 3 G (-\L,J«“_.al\
el LT e o N A O el ¢ casll slasNIE SLul iz,
B oy ¢ SLY Sl e Gl DL L S Aetm dpolal
Lt s 6 ¢ ) sl L 5t B 55 Y ) s

by Gl e ) Sl i Bdls 35T DL

5y skl ) Lkt 3 dacd) 4ol il OB pad Lee Dlas
slowmY 8 b Lt O Uy o gl 4k P o WY A Ao
Lo ball il JSU ekt Jlamad )V Gag — L) LS — )
Lol dnlbll Glasly 545 Y Sl ekl SN P DI85 ol
ibndl sz OF Le 5 2 3 ¢ ddbll Sl G Lladl o 2N dal)
o Y eVbs 5t DA Tl pladl A5 de g plee b0
Lai pebear ¥ OLSY Slex S sl olasiy Aol O JV 8, LN
Jta ) A V) Sl dalaii Sl jany Al
i) SOV jle ey ¥ SISy ¢ Ll 5LV S ) ke Lo
S,:._.a: o 13 LY g_',L__.,\J\ VY J_CJ o 3430V Jlaaol O3 (5 o5 Pl Q\!A\Tl\
o Ll o) 24 Lok dia siae L5t dolail dvlos

Jlanio b o sl 5 g 4k oAbl o g 50 KVRRY
il gy it ) polall Gy 331530 el pe Dol by 655 7304

B N



ua"Jl )J‘.lzawlh‘v\»dvlmdl KA\LJ,U.JJ\:J!@.L“
b dIF Y Sl L GBI @SSy slas VI Y ¢ 55100 1ia s,
«s.\Ju.x»‘_}.ﬁ,mglw.xml#.mua
(}M‘M\CJL&M «JL.J\CJL«.JM)L,MML.A —o
LmaBV AL e el ltodo pid) Lelis Lol slasyl
Lbadl (8 1,Las) J,m\ uhj\ CALJ\ BasT B8 o Calad) slazsy S
N oA gl Domar 39 or UL 5o babas ) oolasyl
ol Lo 6Y et L2ZLY) oo 0B ol Gy ) «JL.J
el Sl @ L clos Gk Y A A wl Ione U T,
S NTLNE RO PR RLAN VG g O sds O oo ¢ Lsbazsl
Lﬁ.,f,,um Ju\uﬂ)budu@ﬂ&\ Ry R
ol N el Sl 735l

S oo daD B 58 (,;)L oM 4 ol sl T
Os Al JM\,& alad) Sl 4 oalasy) (‘U“‘J‘ Ly am S
by 2 UMC.:L..., SEIRV SR IR VA T 43l «LL.., O3 il
“l“*(i°r“~"*~’”¢o(«55)fUﬁ)w:ﬁ‘&“‘o‘“kc‘ﬁ?ﬁy@
AW (3 ) LBV b Sy ks W) o g o) Slells
s Ob L":{T,J}EJ!-»GL:;.;, D= ds O g B 3yl g Ob gl Les (l)
LY g (JA ) asd) g0 § sl ) A S PN (55 LY
QTU...J U3, (r) Sl

Jd > i

J A

i ‘ ’ [ Ny
. . £ )‘ é J> -
C,-._.-:-|=,>dy - = — fosamd —_— :(SJI .
‘ r r N

Q)L_Aa-.e\” ‘\L.L...J\ J‘sd éb\ | Jﬁ...;_g ‘Ll.-e o‘_,.a.: LQJL_..J‘ ‘u\.&dxu:..s
. c,/tp‘ );-Xll }z.n: Q;J,U

— Yy



3 dlaial Ao 3l o s ¥ Domar 344 Ob e NS e

Jrlae ) g acliadla ity Lo ST Y1 ¢ 86 pond) SIALY 3 (g3LaB Lkl
LY b e 3. bl Gl 3 el Ol eda 3 ly
S8 dan Le elldy blat (oolaVI J e Ada bt Sl @
b el s HLE Jalas Jomy B W e g sl GV

- 1 . .
&5.}"."\')\?"‘33'( E xr)f..p B B AN J\] oo(—-(‘:u”ﬂ\

Bl e Jpand) alid 5 45V sda 3 LY e BV LAY @
U 1ode ol SV Jolas O 230 Onm (g S35 ¢ sl gt g
PR BRI DA P R X RRCP A SR N
e Sl Jolae eyl OF (A o) 1ag g Gblzal) Lolas ¥ Olethilt
s alall e L e dw W) i Yy L)) LolaSY BRI
J—rlae Jlazol (61 Wy 3 o A JG Lol Ldh wolas Ly 2l
LolasV) sl 4o Oyl s Sl s sV ol Ly

«:IU\M)\.LLEJ\&N&.,bM&LJM\

L) 590 055 Ol Y bl slaB¥ 8 Ludad) Te J o8 a2 —

A W T B O i T

Lol LU i — Uladl 2de 3 as Sy ¢ e 3y g
i Lbacll G gy 4olaYly

55 ol et iy cilacl) sVl Lok bbad b b S a Y — Y
b Ll o B dplte plog) G cadt 1 30 LW
slazsl Jb ST g Gt ada Jis OF oGt e pud 41 LS lee
Lo pigll aby 8 Lo ey bl o 0 Yy ¢ Come cilne
4ol

— 7Y —



eV, yhdl Llasdisb ) Al Jheazol ozl e d — v
L ) Joms (o5 ity slas Y1 35l peannd Al H1ALIL
Sl V2t gl o T o s (55b J1 g gl )

. gdlasy

— Yy —



AL 9 oo F

« &JLA?-;}” }‘;'“ &’.'Jl:a‘_)]é.a »
SLaZBW o oty 5 Sl — G o) o 55 T

A5 by SO LG

A

\\‘\O ‘r-oéj-; [~] .Ci)t% Q)L_Al\ )\-’ j-‘_‘v)

Q\Ly}l\u,o_,\ifdl,}.)\&.ﬂ\ vad\@v»\_.,‘_,fo.xculw

S ey sl JSLiey SIC) s 3 Aol s duladl doLaVl
S [ P B B e e R St
4 v&\d oy A5 e el aaloal) L_,Luw,.._J\ o Dl galas! caloedt
o iel 5 ddlzsel) Dl jatl] Moma g 131 (5 s o dolaBVl Al e & LT
Jsdly dabsdl Jadd o 3 a3 oD e A5 lede dazel dalzal)
Jadl opa 0 Laladly dm 105 Ll W de LIV DY 1 B daaz)
3 mey ddliil) Jsdll S e Gebi o ge iy a7 Sl s T8 izl
G S mie alh e 3T IV Jeadl e v o Gab LS S LS
O plall G SLI jaasdl gaus JUC) el o y5 Mias ddlsl) J 5!
s plas ods 5 oolaBW) Bledl o e Ol SN 450 g
Gl eslie LBl g Gob S iz 5 o AR Jal phas e
S LA b B ol LT e LS w2 et Y ol
szl G Juadl 5,48 galaBV) gl 4l EINPEIFS R P
Bl i) Lo sl I eE D UGN DleeWY e o5 G Bl

— Y —



el dsBld gy o $baBY b edMey &bl Ll Ll
S b o LBVl e 4 G Ll ooz Ysbes LU
A3y Ul Sy S 0T e U5 T s AW ),
dadl oy Lol Sad 54 3 LMD Lo jult Lt wooliel 93,18,
LW SLte 8 s 1 lgmalid Lojlng WabT Stlows 2SI Gl oLt
G S A S BB G sty 28 P i 8 gslanyl
O I G I d Ry e oolalt Jadll 4 m b L
e W SA e s e AT el G L e o,

C i Al G et G LY sl e PR

e Y IS P RVANE B W [ AW 23 O sl (o
o Slaalall Eadl Sas & Bl BIG oLVl Lol ob L
Lol ol Flosy eolas¥l i) Uisy 1 o1 5T ) IO
i @AW LW I e Gl i N 2 L 13U
A Ob Ry ekl e sl (6T gy Al il sl 3 denl
Febedl ST s Glte s ool Gilac) ACts caaly caw s
Sl B ST B el 136 45l s 8 Lol S a1
OB Lg ol Gy B0y gl oS 156 s sl daloaly BN P
palay g\)ywu,@_)w syas el u i g Geb oS dealis
Quaadl podl JSlts e b L) ain Gl Dglnay | ol 0da 3 Gl
75 o SIS e el I o e S i o L ]
el A UCss 8 b adll J 43 W des & ks asl g Yok s 4 La
Goaey 48> SUli g & ,Liaa ol )T 5 daliis bk Oy iz Lty oolayl
+ CeabaBVN ST b L ke Lo e Q11 s Jsliny

o;\_,ag}‘grlc_hf)u” J)—-«a‘y” r#wTYjum‘wMYj
el 615 Jaadl Lgan Wl L 5 €51 5 45~ & alls b L
oo Mo 15 s oma d )b Ldy b o (oolai¥I ol )

— 1Yo —



O U3 pag S plo ddlzis Tslaly IR R PR R
& u«L‘\ sy o L.C..,)LG\ Lol g caale u_‘;]\ Cala! -Lpl..l\
Laaé ol 25 o JS)L.M&M;‘,:J\ Sloaldly oy ghdt e 2K
STt g Gind $ A de o S LSy oad! (palad)
i ool K Lot ATt Lyl AT a0 ) e
V;O,CLVBLSALA.'S\}\ walsedt m‘}»‘_jct‘i\}\, u"f” :L...A‘\U&)LL(.‘
Sz Gadl G S b Sa o 13 Ls R AL Ll
I 1, ok o B ) Ul 235 Wity Dl A o et
bj'GJJZiLSé‘,.J\JQL:LYJM\YM\&\A{"S.U\C\;‘S\J\Sa\i)“)\ﬂ\{;
A3 3 LA Ljalt s (1 gl Pl 50y 1 e
Bl 35 Sams gV DLy Ll 55 L Ll Lot o3
Bl g ety ot e 598 AL skl 1y I 550 Bbj J g B
okt gala¥l Bladt jyhis S 1) moandd 3 APV N
.wj\chw

HEPUIRI RIS Y 6oLyl QLU L o Ll O,C..f_b\.fl,
Ll G R of, e ek i Juad O e OT S5
PREURU R S I P O o5 oSl I
Ll Jsbs oW g a3l S0 il S e Y
J—os ke S S5L 48 A Yo by 555 I oo 4 de dils 3 (5oLaBY)
aal st S AL S plasl AT 5 b op Fsts EAREL
3 st 153 oS iy e O @I G K 88 Gl S
A e Lt ;G5 golay il Ll G R b C...AJ JalCoe et
o hbs Ol By 5,6 RS Bl b B o AT dad ¢
. gobaBYl gt UCta G O panloss | purle ol Gl G alaSVY

lasWl K s ) o3 i LS NP RRV RSP
ot ptde Lea ST Dol Ol patelly sLa b Las Js

SRUUEE T (e Qe



Jad 5 3 des alall ol R Gl Jall ws e oA s
SR Y GLAL J peadl) adn oy Uty Vs 55V Jpadl) o Niws Wl
RNy VT di IS T Lol W Las ay
O G Lol asly o3y 3 (ad)) G o0 3 2l gl
Loa a4, Ll Sl (G 0l ol o oya ol 350
B 54 Len o, Qs oo 08 5 ST e e o 35 e il
O oo Ul Tt by Lo 5 Al Lol o b Liliies (a5
Bola doalos Gab Sl e 01 0o W5 Y ke 35 s Lohaw

- LBV poll UL b L) Lssliay Eom

ans el el Ol B Ol o L T

GLaBV gl 3 S 03T G5 Sl il v o 8 Sl
S a3 iy gl 2 3 olasW Lladt 1 Jea U1 3,51
a sl cpesnd (5,0 <l 3l e g0t Wi e 6 L IS slns
- JCa
S Lible L5 Gab 551 o OLaW) e o8 3 i : L
Lty Y gl (bl Cpla¥t 135l Lkt L) e L 41
sl G gaalldl 5 e Jab Mo Gab L 501 OUG Lde i s 3
VR I IR WO Y B PR W TR AN rU'.:Jl oF ‘,.;U: L
‘3\»J,_zlwuauﬁi,lﬂwsgﬂ;u;;\irly,ﬂ:bmdwu
sl Ul W1 e o N e @laBYl Bl Gt el & ks
c €SN GolaYl b L oo Gl ALY 8 aisLl 08 e i
A5 Gl L (2l G v o B AR Y e

Js 3 Y didn)l Slelall ki A aal 3 3y, o=l 5, sl)TvJ.a
st 3 Lyl Jgo L oo il Jat e slize¥iy 462 b
Mo Ol mslss » dai T M e Gab S Gle W) Sleleal)
d—dl) (P e Had Ve @ guleaa W sl W1 e b Y T

— Y —



sl S G G gl Lk (8) dmiee 3 LS Dlmduall Bl
e 3 Gl Dby ddl A g gendd J1 e > 4 s i)
Sy eelt (ALY 30k 5 Jalge e Sdor Lz () dmdo § NS5+ 40l
oo S el 3y @ Laldh Jot 3 A5 W Slals ¥ B3L 5 0 Lt o
g lea $3LaYl Lt Sl BT el o s Jolatly Gedll L der
. ‘5>La.:§\(\ sl J{Lf..u Q}..:ql\j WS vl;‘l...u:aj Lf)jj.é ._)L.(!\

Lol ) cds! sde 355 — Gub 55 O O J ) b
A

(oA )
slaiNl 31\?&]\ w.i.:..&

— VYA —



through the virtue of wisdom. It gives a glimpse of an organised labour
market. As concerns social life, Chapter Four exposes the Islamic ideals
that save man from moral and material crash. Chapter Five proceeds
to more details concerning the guiding principles of economic and
social order. The spirit of co-operation is considered the basis of the wel-
fare state that Islam plans for the masses. Wealth, its circulation, dis-
tribution and obligations are further discussed in the succeeding chapters.
Still trade and interest were not isolated topics, but a part of the larger
scope of the economic welfare,

Mr. Ali went on to emphasize that Islam, though having originated
in the Arabian deserts, yet is of a universal nature fit for application
in any pattern of economic organisation; it is not the fault of Islam,
however, if it is not rightfully applied even by the Islamic societies
since the death of the last Rashidin Caliph.

The author concludes that Islam is a religion that has to be lived.
Consequently, it is linked with all phases of existence, and thus
contributes to the vast literature in Islamic Studies, But still this con-
tribution should be regarded as a timely one. To undertake the unveiling
of the economic principles of Islam is not a simple task. The lucid and
coherent survey of the economics of Islam in Mr. Syed Ali’s book
serves the cause of Islam in the Muslim countries and also conveys
Islamic principles to the peoples of the world, If Muslims regard
Islam as the complete discipline which regulates every facet of life, the
economic aspects of life were duely stressed by the Koran.
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Book Review

ECONOMIC FOUNDATIONS OF ISLAM
By Mr. Syed Ahmed Aly,

Reviewed by Dr. Aly R. Ansary

This book has been a recent addition to the University Library,
Benghazi, authored by Mr. Syed Ahmed Aly B.Se. (econ.) London, and
F.R. Econs and who is now on the academic staff of the Libyan Univer-
sity, Faculty of Commerce.

The author joined the Patna University in 1941. He has toured
the Middle East, Europe, Canada, U.S.A., moreover, he served with the
International Commission in Loas and wrote an interesting “Economic
Report on Laos”

To Mr. Syed Ali, Humanism and Islam are interchangeable. He
felt the lack of a book about Islam that dealt fairly with the subject,
based on the study of the Koran, its commentaries and reliable traditions.
He has spared no effort, time or money to dig for the facts, his criteria
being quality, authenticity and reasonableness of material. His aim is
to present the pure Islamic thought in social ‘and economic matters.
He sees Islam as neither patterned after any economic norm, nor
based on laissez-faire theory or totalitarianism, The author seeks to
prove his theory that Islam can serve the purpose of a modern social
and economic system.

He traces Islam through the ages since its dawn in the 7th Century.
Chapter Two deals with the foundation of social and economic order,
giving an account of its postulates, Chapter Three presents a resumé
of the struggle for existence. Man is taught to adjust himself to nature
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that policy. An outstanding example in this respect is the behaviour of
the British bankers during and after the last world war.

III Profitability :

In his endeavour to realise the highest profitability the banker is
hindered by the necessity for liquidity. He hag therefore, to maintain
a balanced combination of liquidity and profitability by investing his
funds in different categories of investments with different degrees of
liquidity at different rates of profitability.
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The Banker should, therefore, make sure that a con-

venient and adequate source of repayment is available.

¢) The purpose for which the credit is supposed to be used :

d)

The suitability of the credit purpose must be considered
both from the technical point of view of the commercial
banker and the credit policy of the country in general, As
a rule the commercial bank credit is offered to meet other
purposes than speculation or acquisition of fixed assets.
There is no arbitrary list of eredit purposes acceptable to
the commercial banker. Each case has to be considered on

its own merits,

The security : Credits are not merely granted against
adequate security. The factors which determine the credit-
worthiness of the client are of much more importance.
However, the security being the last resort in case of need

should be adequate and easily realisable.

Appraisal of the financial worthiness of the prospec-
tive borrower according to the financial statements
submitted by him: This test involves a comprehensive and

comparative examination of the financial statements of the

client. It is the practice of the conservative commercial bankers

to approach these financial statements on a “going concern”

and then on a “gone concern” basis.

Il Suitability of the purpose of the credit to the credit policy
of the country:

It is the duty of the commercial banker to check not only whether
the purpose of the credit complies with the rule of safety but also
whether this purpose is desirable from the point of view of the credit
policy of the country in general. It is also his responsibility to abstain
from granting those credits the purpose of which does not comply with
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Visiting and inspection of the business of the prospec-
tive borrower : The visitor must be a senior member of
the staff of the bank and should inspect both the technical and
commercial aspects of the business. He should get enough in-
formation on the situation of premises of the business, the
conditions of its plant and machinery, its stores, raw materials,
work in progress and finished goods, the number and structure
of the staff and the organisation of the commercial departments,
especially the financial and costing accounts department.

Appraisal of the credit-worthiness of the client and
the economic conditions of his business : This requires
examination of the so-called four C’s of the customers namely :
Character, Capacity, Capital and Conditions, whereby the
character and capacity of the prospective borrower are given

greater importance.

Consideration of the credit conditions affecting the
safety of the credit operation: These conditions are :-

a) The amount of the credit required : The banker should
satisfy himself that the amount required is justified by the
financial position of the client and is adequate for the
financing of the intended purpose. He has to appraise the
financial needs of his clients through the amalysis of a
budget to be furnished by the client.

b) The source of repayment : The source of repayment differs
from one type of credit to another. The advances granted to
meet a temporary shortage of the working capital are usually
repaid out of the cash inflow resulting from the current
assets. Bridge-over facilities such as lending pending the
maturity of an insurance policy or the sale of a fixed asset
are usually repaid out of capital resources. The long term
credits which are a rarity in the commercial banking busi-
ness are usually repaid out of the profits.
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those advances which are offered as a temporary bridge-over for the
working capital of the debtor. In granting credit facilities the commercial
banker’s freedom is limited by the liquidity and minimum reserves
requirements, Being aware of the kind of credit he can grant and the
limits within which he can act, the commercial banker follows tradi-
tional principles in carrying out the lending business.
These lending principles can be summed up as follows :
I. Safety.

II. Suitability of the lending purpose from the point of view of his
country’s credit policy; and

III. Profitability.

The article lays stress on the first principle of safety and deals
comprehensively with all the necessary checks the banker should under-
take to convince himself of the safety of the credit operation. The main
points to be considered in this respect are :

1. Collection of information on the prospective borrower
and his business : This information can be obtained from
different sources such us :-

a) the supporting documents submitted by the client whether
upon opening an account, in course of his dealings with
his banker or when applying for the credit facility.

b) Previous experience with the client.

¢) Banks and other credit institutions.

d) The commercial milieu of the client.

e) Specialised information offices,

f) Official publications such as Protest and Bankruptey lists.

g) Centers of credit risks,
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THE PRINCIPLES OF COMMERCIAL BANK LENDING
An Abstract

by Dr. Mohamed El Sayed Ghobashy*

The article deals in its introductory part with the definition and
scope of business of the commercial bank. The commercial bank is
defined to be a financial institution which receives short term funds and
offers them in the form of short term credits. The nature of the funds held
at the disposal of a financial institution determines the nature of its
assets., While the financial resources of the commercial bank consist
largely of call and short notice deposits and thus allow short term
credit facilities, the financial resources held at the disposal of the
long term credit institutions such as Indusirial and Agricultural Banks
consist of bonds and long term capital donations and thus allow long
term advances to clients. Although the traditional view in commercial
banking practice allows no long term advances, the German commercial
banking practice does not seem to apply this “golden rule” strictly.
German commercial banks known as “Kreditbanken” sometimes engage
their funds in long term investments. This is usually true of the promo-
tion and definite taking over of new capital issues.

The advances of a commercial bank are always known to be self-
liquidating, i.e., as Professor Sayers says, “a loan which the debtor is
thought to be able to repay because there is evidence (often in the shape
of shipping documents or warehouse receipts held by one of the parties)
that he is engaged in a genuine commercial operation closure of which
will provide him with the withdrawal for payment”. They are thus

* Dr. Ghobashy graduated from the Faculty of Commerce, Alexandria University in
June 1954 and followed higher studies at the same Faculty till 1960, In 1963 he
obtained the Doctor’s degree from the Hochshule fuer Welthandel, Vienna Austria.
He has had 15 years bank practice, including training in England and West Germany.
During his career he has been in charge of the International Control Dept. and then
Technical Advisor.
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3. a distribuer le solde bénéficiaire aux capitalistes propriétaires on

créanciers sociaux,

4. A consacrer I’amortissement des biens fixes au renouvellement des

instruments de production.

La seconde fonction financiére de I’entreprise ne s’exprime pas au
bilan, Le compte de pertes et profits fait parfois mention des intéréts
versés aux capitalistes-tiers. Le tableau de répartition des bénéfices
indique le mode de distribution du solde des profits, défalcation faite des
amortissements et des prévisions.

o
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A Torigine, I'entreprise ne dispose généralement que de fonds
propres. Suivant le genre d’industrie ou de commerce ces fonds sont
investis, & concurrence d’un montant plus ou moins élevé, en instruments
de production ou biens fixes, le solde des fonds constituant les biens
circulants ou valeurs de roulement.

Les fonds sont employés 4 I’achat de marchandises ou des matiéres
nécessaires a la fabrication, a la remunerations des services rendus par
matiéres et services constitue le cout de revient des produits finis dont la
vente doit restituer a ’entreprise le montant de ces consommations majoré
d’un surplus ou bénéfice.

C’est 1a le role des capitaux circulants dont le montant doit étre
calculé minutieusement en fonction du chiffre d’affaires & realiser, du
cycle d’exploitation, des credits que I'on devra accorder et de ceux que
I’on pourra obtenir,

Si, 4 un moment determiné une partie des capitaux circulants se
manifeste en plus des besoins d’exploitation, cette partie sera investie
dans des biens inorganiques : participations dans d’autres entreprises ou
placement dans des valeurs mobiliéres.

Les instruments de production ou biens fixes presentent, par oppo-
sition aux capitaux circulants, un certain degré d’immobilité relative.
Car par voie d’incorporation de ’amortissement au prix de revient, le
prix de vente recupére I’amortissement qui revient a D’entreprise en
espéces.

Bien plus, les revenus constitués par les bénéfices augmentent les
biens circulants jusqu’au moment ou Pentreprise, accomplit sa seconde
fonction financiére en decidant de I’affectation des ces revenus.

Cette affectation peut consister :
1. a versér aux tiers créanciers le loyer de leurs préts.

2. A reserver une partie des revenus pour créer une marge de sécurité
et de financer I’expansion de D’entreprise.

— 88 —



LE BILAN - Document financier
Résumé

par Dr. Hamdi Sakka

Nous traiterons dans ce present article les diff érentes fonctions finan-
cieres de Dentreprise, exprimées ou sous-entendues par le bilan, ainsi
que de leurs origines.

Le passif du bilan indique les sources des capitaux mis a la
disposition de ’entreprise.

D’une Maniére générale, ces sources sont :-

1. les fonds propres, soit les fonds investis a ’origine par le commer-
cant on les sociétaires et leurs apports ultérieurs (augmentations
du capital).

2. les bénéfices realisés par ’entreprise et non prélevés ni distribués:
constitution de reserves et auto-financement.

3. les fonds étrangers, c’est-a-dire les capitaux fournis par des tiers:
gers, P

credits 3 long, moyen ou a court terme, emprunts obligatoires et
autres.

Ce sont les trois modes de financement passif. On qualifie ce finan-
cement de passif, parceque le role que Pentreprise remplit a ce stade

est passif.

L'Actif du bilan reproruit la structure du patrimoine c’est-a-dire
les formes d’investissements des capitaux dont le passif indique les
sources. A ce stade, le financement est dit actif car dans cet investisse
ment en biens divers nécessaires a la realisation de ’object social,
Pentreprise passe a I’action.
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de la productivité de cette méme branche ou de cette méme entreprise.
Les augmentations de salaires varient alors d’une branche ou d’une
entreprise 2 I’autre, mais cette hausse differencieé constitue le seul
moyen d’empécher 1’élévation du niveau général des prix et 'accroisse-
ment des profits au détriment des salaires.

b) Les modalités de la politique des revenus non salariaux

Deux techniques principales sont concevables pour controler
L’évolution des revenus non salariaux :

La premiére consiste a pratiquer une politique des prix, les revenus
non salariaux, notamment les profits, étant souvent déterminés indi-
rectement par la fixation des prix des produits dont la vente leur donne
naissance. Le recours i une politique permanente des prix apparait
comme la maniére la plus simple de compléter une politique des salaires.
Non seulement il est plus facile de connaitre I’évolution des prix que
celle des revenus non salariaux, mais I’on admet que si 'on cherche a
maintenir le taux d’augmentation des revenus dans la limite du taux de
croissance de la production (et si ce principe est appliqué aux salaires)
la preuve qu’il aura été appliqué aux revenus non salariaux résidera
dans le fait que les prix auront éité maintenus stables. On préconise
généralment la baisse des prix dans les branches ot le taux d’accrousse-
ment de la productivité est supérieur 4 la moyenne national et que I'on
ne tolére de hausses que dans les branches ou ce taux d’accroissement
est inférieur; de cette maniére, la stabilité du niveau général des prix
peut étre sauvegardée,

La seconde technique tend au contraired agir directement sur ces
revenus, L’action directe sur les revenus non salariaux suppose une
surveillance de I’évolution des principales catégories de revenus, une
prise de position de principe sur le sens souhaitable de cette évolution
et une correction des déviations constatées, en particulier par la fisca-
lité et les transferts. Dans beaucoup de pays, on pose notamment le
principe de restreindre par 'impdt toute augmentation excessive de la
masse deg profits qui résultrait de la moderation montrée par les salariés
dans leurs revendications.
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justice sociale plus efficace que les politiques traditionnelles de redi-

stribution.

Aprés avoir montré briévement les objectifs principaux de la
politique des revenus, nous allons envisager ses différentes modalités

d’application.

Les modalités de la politique des revenus

Si la politique des revenus doit s’appliquer a tous les revenus, il n’en
decoule pas que ses modalités d’application doivent étre les mémes pour
tous. Nous allons, donc, envisager séparement la politique des salaires

et celle des revenus non salariaux.

a) Les modalités de la politique des salaires

On propose, généralement, deux formules en ce qui concerne le
mouvement des salaires: I'une consiste & lieur la progression des salaires
i celle de la productivité nationale moynne (politique uniforme des
salaires), I’autre i indixer les revenus du travail sur la productivité des
branches ou des entreprises particuliéres (politique differenciée des

salaires).

1. La politique uniforme des salaires est bien connue. Une norme
moyenne d’augmentation des alaires ayant été définite, on escompte que
dans les secteurs ou I’accroissement de la productivité est supérieur a la
norme, des baisses de prix se produiront; ces baisses compenseront les
haussess inévitables qui interviendrot dans les secteurs ou ’accroissement
de la productivité est inférienr a la norme, c’est-a-dire a 1’augmenta-
tion des salaries. Si la norme a été convenablement calculéé, le niveau

moyen des prix demeurera stable,

Sans doute Pévaluation de la norme moyenne comporte-t-elle une
certaine part d’arbitraire; généralement on tiendra compte, non seule-
ment de ’augmentation annuelle de la productivité nationale, mais de la
nécessité de faire face a des investissements supplémentaires ou de
couvrir les besoins collectifs.

2.  La politique differenciée dessalaires consiste 4 lier le mouvement
des salaires de chaque branche ou de chaque entreprise au mouvement
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les activités les plus rentables sans se préoccuper des besoins qui sont
incapables de se manifester sur un marché (besoins d’éducation,
d’hygiéne publique, de formation professionnelle, ete.) Il appartient
traditionnellement 3 Dinitiative publique de pourvoir a la couverture

de ces besoins, sans souci de rentabilité.

Quant aux conséquences qui découlent de la tendance contempo-
raine A la hausse des prix, on peut dire que la nocivité de I'inflation n’est
&évidente pour tous, que dans la mesure ou elle met en péril I'équilibre
des paiments extérieurs. Ce probléme mis a part, certains économistes
soutienment que I'inflation est un phénoméne bienfaisant, parce qu’elle
est un stimulant nécessaire de la croissance.

b) Le second but de la politique des revenus est la correction de la
répartition. L’action correctrice de la répartition que peut se proposer
une politique des revenus consiste en un ajustement volontaire de
I’épargne et de I'investissement et des prétentions des differents groupes
sociaux. Elle vise a réaliser I’équilibre économique et social par la
négociation au lieu de le laisser s’établir de lui-méme a travers un

processus inflationniste et au prix de multiples conflits sociaux.

Interprétée en ce sens, la correction de la réparition est a la fois
plus générale et plus profonde qu’une simple politique de réduction des

inégalités de revenus.

Elle est plus générale, car elle n’est pas 4 sens unique. Elle
I i q

peut en effet conduire, le cas échéant, A créer ou i augmenter certaines

disparités de rémunérations si cela est jugé nécessaire a la poursuite de

la croissance.

Elle va plus profonde, car elle permet d’envisager la réduction des
inégalités les plus choquantes sans encourir le risque d’une réaction
des groupes les plus puissants, réaction qui anéantirait les avantages con-
sentis aux catégories économiquement faibles. En faisant I’économie de
la hausse des prix, la politique des revenus s’oppose d’ailleurs 2 la
détérioration de la situation des victimes habituelles de Yinflation.
Envisagée sous cet angle, elle peut donc constituer un instrument de
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Apergu Sur la Politique des Revenus
Résumé
Par Dr. Ala Al-Rawi

L’objet de la politique des revenus est la réalisation de deux buts
essentiels: assurer une croissance économique équilibrée et une répar-
tition plus équitable.

a) Le premier but a une signification précise; il s’agit essentielle-
ment de maintenir le Taux d’accroissement des revenus monétaires dans
les limites du Taux d’accroissement i long terme de la production na-
tionale, de maniére & Juguler la pression inflationniste constatée depuis
la fin de la deuxiéme guerre mondiale dans beaucoup de pays. Or, cette
Tendance a la hausse des prix est un phénoméne original, aussi bien par
ses causes que par ses conséquences,

Il est utile, sans enter dans le détail des causes de l’inflation ma-
derne, d’insister sur les points suivants :-

1. Le premier est bien connu: dans I’économie moderne, lesagents sont
groupés et capables de ce fait d’exercer une action consciente et efficace
sur le Taux de leur rémunération. Cette action qui ne s’exprime que
dans le sens de la hausse donne naissance & I’inaflation par les cofits.
Or, on admet généralement que les autorités monétaires sont mal armées
pour lutter contre ce type d’inflation. C’est done bien au stade de la
formation des revenus qu’il faut intervenir si I'on ne veut pas sacrifier
la croissance et le plein- emploi pour maintenir la stabilité monétaire.

2. La seconde particularité des économies modernes est la tension
qui s’y manifeste entre I'orientation des investissements privés et la
nécessité de satisfaire certains besoins collectifs. Dans les regimes mixtes,
il existe en effet un partage de compétences entre Dinitiative privée et
Pinitiative publique. L’initiative privée considére comme prioritaires

— 83 —






MepiTerranean Sea

;c.ﬁﬂ Obm\mvkna\m# '/
° Nwﬂémrn. °

Norrheast Ligya

/
/
/
/
/
;S
Q.
'
/&
. \
& o0 P Gme
\*»\:S“mu 0!: ..s.‘\\..\ < \
. Q /
»u&r.1m®»nﬁ~mna<w Y >/ ecﬁ 3
o © Saman thmwﬂmw

Reciws_ . - -

H

?

!

TN T e e e e oo —— — e - o -

U R

et

R
L moea., .
o

(1) Pipelines From The Serir Field To Tobruk And The Amal

Field To Ras Lanuf Are Now Under Construction



A few months ago Libya passed Iraq to become number six among
the oil-producing nations of the free world. With two large oil fields
beginning shortly, Libya can expect to maintain that position.

During the four years since the first shipment left Brega a total
of 470 million barrels of oil have been exported on 1362 tankers from
the Esso terminal, resulting in steadily increasing revenues to the Libyan
Government. Marsa El Brega is becoming a modern industrial centre.

The addition of other companies to the producing and exporting
ranks during the past three years has further increased Libya’s pro-
duction and export rates. To date, about 800 million barrels of oil have
been lifted from the three Libyan terminals currently in operation. By
easily 1966 Libyan accumulative total exports are expected to top the
billion barrel mark. Esso alone will have shipped well in excess of a half
billion barrels.

Four years ago Esso Libya was producing at a daily average rate
of 45,000 barrels from Zelten Fields in concession six. In recent months
it has been producing more than a half million barrels daily from con-
cession six and its total production from its four fields, including the
jointly held Raguba Field in concession twenty, has risen to a current

level of 635,000 daily.

Conclusion

Oil has already transformed the Libyan Economy in only a few
years. Exports have wiped out the country’s trade deficit, while the
effects of investment inside Libya have reverberated throughout the
entire economy. Moreover, in addition to the Libyan Government’s
spending on development, a new wave of exploration may follow the
allocation of new concessions. Libya now stands on the threshhold of
a new way of life thanks to its emergence as one of the key international
petrolenm producing areas. Fortunately, the authorities are well aware
of the role petroleum will play in the country’s future development.



2. The petroleum law calls for a religuishment schedule that encour-
ages rapid but orderly exploration of the concession areas.

3. Libya’s proximity to European markets.

4. Government revenue is 50% of the net profit based on crude

realization, not on posted price as in the Middle East.

After promulgation of the 1955 Petroleum Law, fourteen firms
promptly obtained concessions totaling some 130,000,000 areas. By 1959,
concession acreage has risen to 270,000,000 acres, or more than half of
Libya’s land area. This acreage has decreased with relinquishment, in
accordance with the Petroleum law, until today 174,000,000 acres are
held by the industry.

Activity has increased steadily since 1956. All drilling activity,
plus geological and geophysical work, pipelines, terminals and other
installations has cost the petroleum industry $ 1.3 billion.

Libya's Oil Development

The discovery, six years ago, of Esso’s famous Zelten field, south of
the ancient port of Marsa el Brega, started Libya on its extremely rapid
rise in petroleum production.

Libya’s first production, Esso’s Zelten fields, was opened in June,
1959. A pipeline was constructed, a terminal completed, and then the
first oil moved from the Brega Port in Sepiember 1961. Esso has two
other fields on stream - Raguba in joint interest concession twenty, and

Jebel, south of Zelten.

Since September 1961, when the country’s production averaged
about 20,000 barrels of oil per day, production and exports have grown
until they stand today at a daily indusiry level better than one and a
quarter million barrels. The number of producing companies has in
that period increased from one to four, with a fifth to begin production

shortly.
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THE RAPID GROWTH OF THE LIBYAN OIL INDUSTRY
An Abstract

by Dr. Raouf Mostafa

Introduction

It is noted that oil exploration in Libya started less than ten years
ago. The first important find was only six years ago, and the first shipment
was made three and a half years ago. During 1964, however, Libya’s oil
exports had risen to 314 million barrels, or more than forty million tons.

Expansion is virtually certain to continue for several years more,
though the pace may not be so vast as in the last year or two. The in-
creases in output from the ten established fields only awaited completion
of further pipeline and of improved shipping facilities,

Exports, have already reached nearly 1.3 million barrels per day.
Further expansion may come from an eleventh oilfield discovered by
British Petroleum in an even more remote and difficult part of the
country, five hundred miles out of Tobruk.

Factors Promoting Rapid Growth.

1. Libya’s rapid rise as a petroleum power has been largely due to its
oil legoslation. The 1953 Minerals Law, the 1955 Comprehensive Petro-
leum Law, Number 25, and subsequent amendments all were aimed at
encouraging rapid evaluation and development. Competition has been
fostered by the granting of a large number of concessions to many firms.
Unlike early concession deals in Saudi Arabia. Iran and Iraq, where
essentially one company or a consortium held a concession monopoly,
Libya now has agreements with nineteen firms involving 87 separate con-
cessions.
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This is a survey of the important characteristics of the new regu-
Jation being applied this year in the Faculty of Commerce and Econo-
mics. We cannot prophesy the efficiency of this amendment, except
after its application for a sufficient time, so that the weaknesses may
be known and further modification be envisaged. Summing up, we
believe that the points raised will help prepare a graduate who can
contribute more effectively to the economic development envisaged by
the different governmental departments. The rapid evolution of this
country shall bring in its train a flourishing economy for which we must
prepare future generations. The Faculty of Commerce and Economics
as an educational institution takes part, together with the other Fa-
culties of this University and the different educational institutes, in the
preparation for this development.



introduced a new mathematics program and expanded the statistics
program. A new mathematics course has been introduced in the first year
consisting of three lectures per week in order o review the student’s
studies in the secondary school and furnish him with new mathematical
information necessary for his future studies. During the third year
economics majors study Calculus, The Theory of Equations, with
economic applications in the economic field, has also been introduced.
Furthermore, new topies in statistics have been added, and the hours
allotted to this subject have been increased.

The requirements for admission to the F aculty had accordingly to
be amended. The student of the literary section of the secondary school
has thus become unable to follow the study sufficiently to benefit from
the curricula of the F aculty. Admission to the Faculty had, therefore,

to be restricted to students of the scientific section, except in case of
a shortage of the required number of students,

5. Expansion of the subjects and their proper succession

A specialized Faculty each year must prepare the student for the
next year. Each subject must be administered to the student at the
right time, so he will be ready for the next higher stage. The new regu-
lation has provided for the redistribution of the subjects among the four
years in such a way that their proper succession is assured. The specia-
lized subjects have also been increased by the establishment of the
Business Administration Department. Among these subjects are socio-
logy, logic and scientific method. These subjects help develop the
thinking ability of the student and make him fit for university studies.
New branches of accounting have been introduced, such as petroleum
accounting already mentioned, agricultural accounting, tax accounting
and others, The study of economics has also been extended to include,
beside the Libyan Economy, a specialized study of National Income
Accounts, and a comparative study of the different economic systems.
Furthermore, there is also a specialized study of the various branches
of business administration.

— 78 —



“Petroleum Accounting”’, is designed to deal with both the financial
and costing side of this industry. This will help qualify the student
for employment in this sector upon which our economy depends.

A further subject dealing with the sociology of the Libyan society has
also been introduced to allow the student to be conversant with the
fundamental social factors, the nature of social relations and their
effect on economic development. Besides all the different subjects have
been designed to refer wherever possible to Libyan society. Social eco-
nomics has become a study of the labor force and the problems of man-
power, social insurance and housing in Libya. This is also true of almost
all the other subjects.

4. Importance of study tools

By study tools we mean all the courses which assist the student in
understanding the various subjects, such as language and mathematic
courses. The Faculty practice was 10 teach four languages and the
student had to pass in two of them in order to obtain his degree. Although
the English language is essential, the efforts made to raise the standard
of proficiency were limited. It was therefore necessary to raise the stan-
dard of the English language as most of the reference books are written
in this language. The knowledge acquired by the student in his second
foreign language was limited, for this language was tanght only in the
first and second years. The study of this language could not be continued
in the last years because of the full program in these advanced years.
The new regulation has canceled the additional language to allow an
increase in the number of hours prescribed for the English language
and so help the student concentrate on one Janguage. This raises his stan-
dard and prepares him for his study of certain main subjects taught
in English in his third and fourth year.

Scientific research increasingly uses mathematics and statistics as
tools of research and analysis, especially in the field of economics.
It has become difficult for the student to follow his studies unless he
is conversant with these effective tools. The new regulation has therefore
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diary subject. The teaching of political scienee and economics was alse
weakened. The result was neither a specialization nor a general education
allowing the student to perform several duties. Moreover, the subsidiary
subjects took too large a part of the students’ time. Although such
subjects are necessary, they should not be a burden on the main subjects.
The establishment of additional departments also requires sufficient in-
crease in the number of students. The number of students leaving the
secondary schools has gone up in recent years, and the F aculty admits
an increasing number of them each year. The number admitted this year
has surpassed all previous years as is shown in the following table, The
number of admissions is expected to increase substantially in the
coming years. These increasing numbers of students require new fields
of specialization. According to the new regulation, a Department of
Business Administration has been established and this subject has thus
regained its position as an important area of study. Moreover, the other
main subject such as statistics, mathematics, economics and accounting
received more attention :

Student Admissions to the F aculty of Commerce and Economics

of the University of Libya, 1957 - 1965,

Students Years :
Admitted: 57/59 58/59 59/60 60,61 61/62 62/63 63/64 64/65

Regular 37 43 89 338 95 104 78 110
Enternal 11 30 48 85 56 59 67 55

Total 48 73 137 153 151 163 145 165

3. Importance of Libyan students:

The new amendment has adapted most of the lectures io suit the
requirements of the Libyan society and new specialized subjects have
also been introduced. A new subject, “The Libyan Economy”, furnishes
the student with information on the nature of the economy of his country,
its structure, its sectors and its economic institutions. Another new subject
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2, Equilibrium of specialization

The discussion on specialization has been going on for a long time,
not only in this Faculty or this University but also in most of the edu-
cational institutions in the world. Which should be given priority,
general education or narrow specialization? Some Faculties have amal-
gamated related subjects and seen to it that one subject does not overlap
another. The student is thus qualified to work in more than one field.
This tendency takes into consideration the needs of the market for the
graduate and the complicated life of the society which the curriculum
serves.

In case of contraction of demand for specialized elements, there
will be elasticity of shifting from one job to another without substantial
loss of the graduates’ productivity. When the society has a simple struc-
ture, in other words, when its organizations and institutions have not yet
grown in size, and thus have not yet tended to specialization, the narrow
specialization can only be maintained to the detriment of the size of
activities, thus unnecessarilly increasing the cost of education. This is

of course a sound point of view.

According to another view modern life becomes so complicated and
requires such a specialization that generous spending on the stages of
higher specialized studies is also justified. The branches of knowledge
have so multiplied that it would be impossible for the student to master
them in the first years of university education. Although life in Libya
has not yet reached that stage of complication we see in the developed
countries, the economic evolution mentioned at the beginning of this
article, is a start towards a modern life tending to specialized, productive
capability.

At the beginning the Faculty of Commerce was supposed to have
nomics departments namely :- Accounting, Business Administration, Eco-
nomics and Political Science. This original plan has not as yet been put
into practice. The regulation provided for two departments only, namely,
a Department of Commerce and a Department of Economics and Political
Science, This has led to the prevailing of Accounting in the Department
of Commerce while Business Administration gradually because a subsi-
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tives of the Faculty and its desire to prepare the trained human element
necessary for both the government and private industry.

The new regulation, which is applied this year, is not ultimately
the best one, but it is a step in the right direction. Here below we give
the main characteristics of the new regulation :-

Stability of the courses.
Equilibrium of specialization.
Importance of the Libyan studies.

Importance of the study tools.

A A

Expansion of subjects and their succession.

1. Stability of the Courses

The instability of courses is a problem from which the Faculty has
suffered since its foundation, It is due to two reasons. The first reason is
the almost yearly changes in the teaching staff, thus interrupting the
continuation of a plan or a fixed direction. The second is the absence of a
detailed content of each course. This resulted from the fact that the
title of a course was one thing but the information delivered in the
lecture room was something else. The problem of turnover in the teaching
staff is a difficult one to solve, but the situation js gradually improving,
The University of Libya has lately resorted to personal contracting with
the members of the teaching staff, a step which will help to attain
relative stability.

As to the second reason, owing to the new regulation the different
departments of the Faculty have set down detailed curricula approved
by the Faculty Council. This guarantees the continuation of the courses
and their contents. The Faculty has thus solved a problem from which
it acutely suffered, for any program could be appraised only after some
students who studied according to it graduated, took up employment
this practical test as the different groups of graduates did not study
according to one uniform program,
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machines in constant production and to co-ordinate and expand this
continuous development. As proper human organization can achieve
economic expansion, the lack of human capacity and experience can
also lead to contraction and economic crisis.

I
In order to form this human experience and to raise its standard
tremendous efforts are actually being made to invest in all stages of
education. We shall now concentrate on the curricula of the Faculty
of Commerce and Economics, the amendments introduced and their

suitability for improving the human resource.

The curriculum of the Faculty of Commerce and Economics was
originally designed to permit a subsequent division into two Faculties
one for Economics and the other for Commerce (comprising Accoun-
tancy and Business Administration). Owing to the constant changes in
the teaching staff and the absence of an internal regulation for many
years the programs developed along lines different from those originally
intended. The teaching staff often tended to give the courses in the
same way as they had done on their previous Faculties.

Careful research and discussion was started to find out which
courses would be more suitable for the Faculty of Commerce and Eco-
nomics of the University of Libya. Many courses had been adopted
without considering whether they were those most suitable for the Faculty
of Commerce and Economics of this University. The curricula are not
likely to serve desired purposes unless these purposes are taken into
consideration when the program is set up to deal with the topics which
the students may encounter inside or outside the lecture rooms, The
first internal regulation contained many subjects which were not so
essential for the country and neglected many others which we would
consider necessary. The second regulation, through improving the situa-
tion, had many of the same deficiencies as the previous one. It was
therefore necessary to give the curricula more of a Libyan character;
in other words, to review the regulation of the Faculty in order to
correct the deficiencies of the previous ones, and to ascertain the objec-
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After the second World War and following the evacuation of most
of the Italians, the British Authority tried to preserve the modern sector
of the Libyan Economy by engaging Libyan nationals in it. The shock
which gave the push for development was the events of the second World
War, the exploitation of the economic resources, and the efforts made to
revive the modern sector. The limited economic possibilities and the
military administration’s indifference because its authority was of a tem-
porary nature, would have restricted this development had not other
factors interfered.

Economic development can only be achieved when the ratio
between the means of production and population improves through
capital formation. “Capital formation” means an increase of productive
elements and therefore an increase of productivity and per capita income,
The additional purchasing power increases the effective demand for
commodities and services. This generales new investments in commo-
dities and services financed by the savings made available by the
increase of individual income. As a result of the discovery of petroleum,
economic development of a sort became inevitable. Apart from the
effect of royalities from peiroleum exports on the growth of the Budget
with the possibility of planning and financing economic projects, the
activities of the oil companies played a vital role in the economic
expansion of the private sector. The savings for capital formation and
therefore for economic development have become available for both the
public and the private sectors.

The availability of capital alone does not mean that economic
development is an easy task, for the human factor predominates in
this respect. Unless we are firmly resolved to carry out this development,
the improvement of the standard of living we notice nowadays in
Libya will be a temporary phenomenon. While it cannot be said that
the majority of the Libyans do not want this improvement to continue
and increase, their desire is not enough for this economic development
to endure, There must be adequate experience, so that the increase of
capital may be coupled with the increase of trained manpower to keep
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economy. As a result of all this, the entire society has begun to change
to cope with the economic development, in which all the nations of the
world are actively taking part.

The primitive economy in which the Libyan citizen used to live,
had remained unchanged for hundreds of years. This was due to the fact
that a primitive economy has a static nature. In the static economy an
unchangeable proportion of the means of production to the population
and especially to the size of the labor force is maintained. This fixed
proportion means that the economy is in equilibrium, but not liable to
evolve. The Bedouin life does not tend to create or improve any
means of production, but on the contrary tends to consume the natural
economic potentials. Once these are exhausted, the primitive society
has recourse to other available economic resources or launches raids
and wars to get such potentials. The Bedouins lead this pattern of life
without the interference of any external factors or internal shocks which
may disturb the nature of that life.

The Ttalian invasion exercised an external influence on the existing
economic system of Libya. This influence could have disturbed the pri-
mitive equilibrium and produced the necessary reaction for an economic
evolution. The Italian occupation however, being similar to others, cared
much more for expansion and revival of the glory of the Roman Empire
than for assisting the development of life in Libya.

The Italian invasion did create a modern economic sector in Libya,
but this was limited to the Italians. Italy’s over-population and com-
paratively under-developed economy encouraged settling thousands of
Ttalian families in Libya to lead a life of relatively low standards
permitted by its new sector. Because the Libyans were few in numbers
and lacked social stability, their contribution to the new sector created
by the Ttalians wes insignificant. A “dual” economy thus appeared in
Libya consisting of a modern sector for the Italians and a primitive sector
representing the continuation of the economic life, the Libyans had
lived for hundreds of years.
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THE ROLE OF THE
FACULTY OF COMMERCE AND ECONOMICS
IN LIBYA'S DEVELOPMENT

by Dean Musbah El Oreibi*

I

The Faculty of Commerce and Economics of the University of Libya
furnishes the governmental administrations with a class of commercially
and economically educated elements to cover the lack from which the
country suffers due to historical reasons. The F aculty endeavors to ex-
pand economic knowledge and undertakes scientific studies of Libyan
economic life. In order to achieve these aimg and keep pace with the
development, in the first stages of which we are living nowadays, the
Faculty reviewed its curricula and also established a Center of Economic
and Business Research.

The curricula in accounting, business administratoin and economics
are the base for the education of this class, which is strongly aware of the
importance of the stage in which we are living. The development which
took place in this country in the last few years can be described as a social
and economic revolution. The urban population has increased tremen-
dously and a new working class has been built up, a class which used
to lead a hard life, depending on the scanty output of land and sheep
farming. The income per individual has increased remarkably, so the con-
sumption level has gone up, especially in the cities. Many industries have
come into existence and machine have been introduced in the farming

* Dean of the University of Libya's Faculty of Commerce and Economics and member
of its economics department since 1961, Mr, Oreibi studied in Cairo where he obtained
the Bachelor degree in Economics, He also studied in the U.S.A at the University of
Minnesota, where he obtained the Master of the Arts degree in Economics.
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Le coefficient de capital est un élément stratégique de la planifica-
tion économique. Il est indispensable pour estimer le taux d’accumula-
tion nécessaire pour atteindre Iobjectif de production, et aussi pour
fixer le taux de croissance du revenu national et du revenu par téte.2?
Toutefois ce paramétre demeure aussi commode que dangereux, mais il
n’est pas dénué de toute signification. Il s’agit de vérifier les constantes

selon les conditions économiques et techniques des pays en question.

Conclusion:
On peut ramasser les conclusions de cette étude en quelques points:

1/- En économie sous-développée la planification est destinée a
dominer le marché ainsi que toute la vie économique et sociale, par
conséquent, il faut définir a priori les cadres technico-économiques et

institutionnels du plan.

2/- On n’invente pas une méthode de planification pour les pays
sous-developpés, mais c’est en tenant compte des méthodes deja pra-
tiquées dans des circonstances analogues qu’il convient de chercher la
méthodologie adaptable. 11 n’est pas possible non plus de transplanter
mécaniquement le systeéme de planification adopté ailleurs.

3/- Enfin en perfectionnant les statistiques et I’évaluation quanti-
tative, il n’est pas impossible d’employer des modéles mathématiques
dans la planification de I’économie attardée. 11 importe de partir du
sontenu économique vers rapports mathématiques, et non i I'inverse de

la mathématique a I’économie.

29. On détermine généralement le taux de croissance du revenu par téte par la
formule AY = g AL (/L Taux de croissance démographique)
Voir Barre, op. cite, P. 351,

— 69 —



Il va sans dire que I’intensité de capital dans les secteurs improductifs
se présente comme ceci : soit I'investissement I

L » s dY —> 0)

dY
Ce qui signifie qu’il faudrait des investissements infinis dans ce secteur
pour augmenter le produit.

Il résulte de ce qui précéde que la répartition de I’investissement
entre secteurs détermine le taux de rendement de I'investissement au
niveau national, ce qui nécessite une prudence quant i P'emploi des
coefficients globaux et sectoriels. Or le niveau du progrés technique
varie dans I’espace et dans le temps ce qui exige de déterminer le coeffi-
cient de capital sur une période d’observation suffisamment longue, alors
que les pays sous-développés sont appelés 2 une mutation technologique
rapide.

Cette mutation peut avoir pour conséquence, “soit d’accroitre la
production pour des mémes quantités de facteurs, soit de permettre la
méme production pour des quantités de facteurs plus faibles. De plus,
des variations dans le taux de production (au cours d’une fluctuation)
peuvent provoquer une baisse de la production, bien que ’investissement
soit positif, ce qui rend le rapport capital /production négatif.”27

Cepndant, ces coefficients s’imposent au planificateur; on agit alors
sur la distribution par maitres d’oeuvres de l’investissement global, en
autorisant les investissements par branches, c’est ainsi que Oskar Lange
propose le modéle suivant pour la liaison entre coefficient global et

coefficients sectoriels :

Le taux de rendement national est lié aux taux de rendement

propres aux diverses branches (i) par

X b Xi I .. . .
LX = — * = + — (liinvestissement de la branche i).
I i Ii
Xi .. . .. . L .
Les A. s"imposent au plan, mais celui-ci prend en main T = 1328
i

27. R, Barre, op. cite P, 351,
28. Oskar Lange "The Output-Investment Ratio and Input-Output Analysis,” Econome-
trica, Vol. 28, April 1960; cité par J. Garselle Ch. Prou, Establissement des programmes
on Economie Sous-Développés, Tome, 2 Dunod 1964, P, 163,
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dans les pays sous-developpés est sensiblement la méme que celle de
pays développés ...... le coefficient marginal de capital étant au con-

traire sujet 2 des fluctuations continuelles”.2%

11 ressort que l'utilisation de constantes exprimant la productivité
du capital (coefficient moyen au marginal) dans les pays industrialisés
peut aboutir a une fausse évaluation des investissements nécessaires au
plan du développement d’une économie attardée. En effet la producti-
vité du capital i I’échelle nationale change selon les productivitiés des
secteurs, autrement dit, il s’agit de vérifier la détermination des coeffi-
cients globaux et des coefficients sectoriels :

Coefficients globaux et coefficients sectoriels :

Tl importe de noter ici que si le coefficient de capital pour les
opérations productives est le méme dans les deux groupes de pays
(avancés et attardés), la part importante des dépenses improductives
influence considérablement le taux général dintensité de capital dans
les pays économiquement attardés: supposons que K et k soient respec-
tivement coefficients de capital de pays développés et sous-développés
et que la méme somme I soit investie dans les mémes conditions dans

I

les deux groupes de pays, On a les coefficients : K =k ==

dY

Si au contraire, une fraction de l'investissement des pays sous-déve-
loppés est dépensée dans des secteurs improductifs, le taux de rende-
ment de capital au niveau national change, autremen dit Paccroisse-
ment du produit devient plus petit que dY soit : dY —m

R I

d’ott k = o m>o

Etant donné que :

dY-m < dY que I reste constant

1 1
Donc Yom > v

Cestadire k > K

26. Guy Caire, Méthodes et Aléas Techniques de la Planification dans les Pays en
voie de Développement, Développement et Civilisations, No. 11, Juillet - Septembre,
1962, P. 28

, P. 28,
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On observe que la critique de Pr. F. Perroux, ci-dessus mentionnée
n’est justifiée que dans le cadre ol le systtme de I’économie sous-déve-
loppée reste inchangé, Par contre en remplacant les personnages de ca-
pitalisme déformé par un pouvoir cemtral d’action et de décision, le
modéle de Domar devient - dans certaines conditions - un instrument
utile, toutefois le passage de ce modéle théorique & un modéle opéra-
tionnel ne doit pas étre considéré comme une illusion. Seul le coefficient
du capital implique certaines incertitudes:

L'Emploi des Coefficients de Capital :
Ce coefficient utilisé dans les plans de développement est exprimé
généralement par la grandeur marginale-{j-l[?- ,c’est a dire le rapport entre

Pinvestissement net et ’accroissement du produit national. La valeur
numérique de ce taux ne différe pas sensiblement de celle de grandeur
moyenne. Au Brésil, le coefficient moyen est de 0.52 pour la période
1947 - 1953, alors que le coefficient marginal a une valeur presque égale
a 0.514.2% Cependant, on reproche a cet instrument analytique son
caractére conjectural dans les pays sous-développés; la pratique a montré
qu’il ne représente pas une valeur plus ou moins constante comme on
Pobserve dans les pays avancés.24 Le premier plan indien (1951 - 1956)
a prévu un coefficient de capital de 3.8 : 1 qui est similaire i celui des
pays industrialisés. En fait, il ne dépasse pas 1.8 : 1 constate Elias
Gannage.25

Etant donne que les coefficients moyens et marginaux ne sont pas
sensiblement différents, nous reconnaissons ne pas comprendre 1’affir-
mation de Guy Caire suivant laquelle “L’intensité moyenne de capital

23. U.N,, Analysis and Projections of Economic Development, The development of
Brazil, New York, 1956, P. 23.

24. A savoir les coefficients de capital sont considérés relativement satisfaisants
pour les pays suivants:

U.S.A. (1879 - 1953) —_ 23:1
Japan (1924 - 1939) — 4.7:1
Pays-Bass (1999 - 1952) —_ 7T4:1
Suéde (1896 - 1929) — 35:1

Voir Raymond Barre Economie Politique, 1963, P.U.F., P. 350.
25. Elias Gannage, Planification et Développement Economique, P.U.F., 1963, P. 18.
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comme exemple ’application la plus répandue: les modéles a la “R.F.
Harrod et Domar”. Ces modéles écrit F. Perroux, “supposent implicite-
ment des institutions et des attitudes ben determinées des agents écono-
miques. Ils frisent le ridicule quand, ’épargne toujours en quéte de
placement, quand, dans les sociétés ot dominent des transferts de pre-
stige, ils raisonnent en terme d’investissements mercantiles, et lorsqu’ils
prétent au chef de tribu le comportement rationnel de 'entrepreneur.”2?

Nous signalons cependant que le “systéme de Domar”?! peut étre
utilement employé dans une économie sous-développée dans la mesure
oit le revenue Y, I'épargne SY, et 1’égalité de I’investissement I avec
Pépargne, sont des quantitées mesurables et susceptibles d’étre condi-
tionnées et aussi que le coefficient de capital K soit une valeur constante;
une éventuelle centralisation d’'une économie attardée permettra au
planificateur d’épargner une fraction du revenu pour Vinvestir des sec-
teurs productifs, que 1’on peut écrire ainsi. :

1/- I=SY S estlapropension a épargner fixée par la pouvoir central
et réalisable par son action. Cet investissement aboutit au cours d’'une
période a Paccroissement du revenu dY, selon la productivité du capital:

I YS . )
2/. dY =— =— K étant le coefficient de capital.
K K
Le taux de croissance g = CEY— = Yi = 5
Y YK K

Propension Marginale a E pargner??>

S
€Tk Coefficient de Capital

20. F. Perroux, L'Economie du XXéme Siécle op. cite, P, 196.

21. E.D. Dormar, Essays on The Theory of Economic Growth, N.Y. 1957 Voir pour sa
critique: - Albert Hirschman, Stratégie du Développement Economique, les Editions
ouvriéres, 1964, Pages 44 - 47 - Michel Lutfalla, L’etat stationnaire, Paris 1964, Pages
315 - 317.

22. Paul Borel, Quelques Reflexions sur les Modéles de développement, Développement
et Civilisations, No. 9, Janvier - Février, 1962, P. 41,
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Pindustrie en question va au transfert i Iétranger. De plus le secteur
capitaliste est davantage 1ié a I'extérieur qu’a lintérieur.

Il faut noter que nous sommes en présence d’une politique de
développement qui cherche des relations comptables autres que celles
venant d’'une économie inarticulée, Une comptabilité prospective basée
sur des normes nouvelles et non sur des trends du passé s’avére donc
nécessaire. Il s’agit surtout des comptes a objectifs de planification.16

Le plan du développement suppose de maintenir certains équilibres
enire les ressources courantes et les emplois. Cela peut-étre abordé a
Paide d’un modéle prévisionnel des principaux produits et des princi-
pales relations extérieures, bien entendu on ne peut demander ici de
serrer les problémes d’équilibre de prés;17 les statistiques des pays sous-
développés sont généralement insuffisantes, aussi les méthodes de pré-
visions sont loin d’étre parfaites.18

A mesure que les statistiques, le systéme comptable, et les cadres
techniques se développent, la planification doit suivre D’évolution
economique réelle en recherchant les grands équilibres d’ensemble. Le
plan suppose la mise en cuvre des projects réalisables; ¢’est pourquoi il
ne doit pas étre fondé sur des relations économiques qui sont encore
mal connues et appelées en fait a des mutations rapides, Dans ces con-
ditions il convient de commencer par P’élaboration des comptes d’inven-
taire des ressources humaines et naturelles,19 et de préparer aussi les
statistiques portant sur les principles grandeur économiques,

ii) Le passage d’'un modéle théorique a modeéle operationnel.
1 g ] ]

La question se pose également de savoir si les modéles de la crois-
sance élaborés en occident constituent un instrument valable pour la
planification du développement de I’économie attardée. Nous citons

16. R. Barre, Economie Politique P.U.F., 1963, Pages 265 - 274.

17. Charles Bettelheim, Planification en Afrique Noire, Cahiers Internationaux No.
116, Janvier-Fevrier 1961, P. 61,

18. Alfred Sauvy, La Prévision Economique, P.U.F., 1958, P. 93.

19. Guy le Hegarat, La Comptabilité Economique en pays Africans, Développement
et Civilisations, No, 7, 1961, P. 66.
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tions comptables demeurent généralement Pun des aspects critiques du
caleul économique, elle; en sont particulierement problématiques en
&conomie attardée. Nous citons 2 titre indicatif les difficultés suivantes:

(i) L’établissement des systeme comptables : On remarque que dans
les pays en voie de dével ppement certains phénoménes ne sont pas faci-
Jement chiffrables, il en est ainsi pour la thésaurisation, les dépenses de
prestige et ’autoconsommation.

On constate également que le prix sur le marché sous-developpé ne
consitutue pas un instrument valable pour Pévaluation des quantités
produites sur le plan national, car d’une part, une majorité de produits
échappe 2 tout échange et d’autre part, Peconomie étant inarticuleé, elle
ne consitue pas un réseau honogéne de prix et de flux.12 Ce qui a pour
effet de rendre le prix moyen trés douteux. “Ce n’est méme pas la con-
currence qui est en question mais la notion du marché. On se trouve
en présence d’une institution differente”.13

Malgré I'importance de la comptabilité nationale pour la politique
économique, on ne peut malheureusement dire que ce probléeme soit
suffisamment traité pour les pays sous-developpés. Toutefois on s’est de-
mandé si les systémes comptables des pays developpés peuvent étre
adaptés aux besoins de la comptabilité économique du tiers-monde.l*
Certains économistes estiment cela possible sous réserve de les appliquer
aux secteurs capitalistes et de prévoir un compte des relations avec les
activités traditionnelles.13 Cependant il convient de remarquer que I'in-
terdépendance enire ces deux secteurs est au départ considérée trés
faible; par conséquent ni les flux réels ni les flux monétaires ne semblent
susceptibles d’étre I’expression d’une interelation. On voit par exemple
trés mal comment un tableau “d’input-output exprimerait les échanges
entre lindustrie miniére et les autres secteurs olt la valeur ajoutée par

12. F. Perroux, L'économie du XXéme Siécle, op. cite, P. 156.
13. J. Marshal, La Comptabilite National Francaise, op. cite, P, 45.

14. R. Dumoulin, Calcul du Revenu et Comptabilité Economique dans les Régions-
Insuffisament développés. R - Economique, Juillet 1959, P. 575.

15. J. Marchal, op. cite. P. 46.

— 63 —



Il faut souligner que cette recommendation de Myrdal ainsi que
celles des libéraux se rangeant ici parmi les (planistes)® demeure une
formulation théorique abstraite. Elle ne serait positive que dans la
mesure ou elle préciserait quels sont les cadres technico-economiques
et institutionnels de planification proposée aux pays sous-développés.
Vu Pétat actuel de la planification économique selon P'ordonnance des
néo-liberaux on ne trouve aucun exemple pratique,

Quant au plan impératif mtégral des pays socialistes, il suppose
une économie entiérement collectivisée, ¢’est pourquoi il n’est pas pos-
sible de le tranplanter mécaniquement a I’économie attardée.10 De plus
la socialisation ne se fait pas du jour au lendemain: secteurs privés et
étatisés peuvent coéxister dans des proportions variables et pendant des
périodes également variables. Cela correspond aux conditions propres a
chaque pays dans une période donnée.

Par conséquent le degré de la centralisation, le systéme comptable,
ainsi que les divers instruments techniques du plan doivent respecter des
possibilités réelles de développement économique acquis. Il faut dire
que le plan doit étre techniquement et practiquement possible. Cepen-
dant, les techngiues quantitatives de la planification méritent certaines
observations.

II Les Techniques quantitatives du Plan du Déveleppement.

La planification exige de faire appel a diverses méthodes d’analyse
quantitatives (telles que: taux de croissance, revenu par téte, coefficient
du capital) ainsi qu’a de nombreuses techniques destinées aux projec-
tions globales et sectorielles.1! Du fait que la formulation de ces rela-

9. André Marchal dit: "Non seulement Myrdal I'ancien secretaire exécutif de la
commission économique pour I'Burope aux Nations Unis, mais aussi Rostoue, Buchanan.
Williams et méme le Par. Viner-pourtant farouche liberal - se rangent parmis les
Planistes.” Systémes et Structures Economiques, P.U.F,, 1961, P. 674.

10. Regino Boti, Etudes Economiques, No, 137, 1962, "Le plan du développement de
1962 a Cuba, P, 70.

11. Les travaux sur ces techniques sont nombreux, Jen cite quelques uns:

- United Nationg Programming techniques for Economic development 1960,
- Elias Gunnage, Planification et Développement économique, P.U.F,, 1963,
- Jon Tinbergen, Design of Development, Johns Hopkins, Baltimore, 1958,
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Bien entendu dans le cadre de ces deux méthodes principales le
role du plan et du marché est plus ou moins déterminant, mais prati-
quement I'un des deux domine quelque soit le degré de sa domination.
Auttrement dit, le caractere distinctif de la méthode planificatrice
correspond - principalement - a la position du plan dans le mécanisme
économique, or ou ne congoit ici que les deux fagons ci-dessus décriies;

un choix alors s'inpose :

De quelle fagon placer le plan dans une économie sous-développée?

Le plan indicatif ne semble pas utilement plagable dans une éco-
nomie attardée, son role n’est pas suffisant pour redresser un capitalisme
structurellement déformé et fonctionnellement paralysé. Cet insirument
p’a pas été congu pour une telle fonction d’ailleurs il ne peut pas
atre outillé par les indications du marché ou “les prix sont mal définis”.?

En outre si 'on constate le réle du jeu des prix conduisant au
cercle vicieux du sous - développement, cest qu’il est implicitement
admis qu’un plan ne doit se baser 1 sur les normes du marché ni sur les

comportements de ses personnages abstraitement capitaliste.®

Si les forces spontanées du marché capitaliste évolué sont partielle-
ment insuffisantes, elles en sont complément-ou presque - défaillantes
en économie attardée, La formule doctrinale de la planification indi-
cative - il faut suppléer le marché 1a ou il ne joue pas’ nous amene
done & substituer principalement le plan au marché de pays sous-

développés.

Autrement dit, la théorie du plan indicatif n’est pas extensive a
*économie du tiers-monde. Ici “tous recommandent une planification
centralisée” observe Gunnar Myrdal, “ils admettent tous un élargissement
du role de I’Etat”.8 Comment? L’auteur ne nous le précise pas.

Jean Marchal, La Comptabilite Nationale Francaise, Editions Cujas, 1959, P. 45.
F. Perroux, L'Economie du XXéme Siécle P.U.F, 1961, P. 196-197.
P. Masse, cité par Gabriel Turin, Planification et Dévelopment op. cite, P, 61.

® N o

Gunnar Myrdal, Une Economie Internationale, P.U.F., 1958.
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I La conception théorique du plan

Il Difficultes des techniques quantitatives du plan de Déve-
loppement

L La Conception Théorique du Plan,
Le plan économique peut étre qualifié d’une facon trés générale
comme un intrument technique reposant sur une conception théorique :

TECHNIQUEMENT, il porte sur un ensemble de données globales
chiffrées représentant - au terme de la période du plan - Iéquilibre
prévisionnel des diverses variables du systéme économique (taux de cro-
issance d’ensemble et des sous ensembles, balance de paiement, épargne
nationale anticipée, investissement i réaliser, etc.).

CONCEPTUELLEMENT, le plan s'inspire des institutions sociales
en ce qui concerne les agents de son exécution, les centres de décisions
économiques et les indices servants de base & la planification. Les
objectifs et les moyens de leurs réalisations sont déterminés par I’analyse
théorique localisant les points stratégiques du développement écono-
mique désiré,

Cependant, la planification occupe dans le mécanisme économique
deux positions principalement differcntes: d’une part, elle se place
comme un instrument AUXILAIRE a P’automatisme du marché ou celuj-
ci reste, remplissant les fonctions économiques fondamentales, Dans ce
cas le plan est indicatif, il a pour but d’aider la spontanéité du systéme
ou de corriger ses défaillances en distribution et en égalisation.? D’autre
part, le plan se présente comme une PARTIE INTEGRANTE du systéme
collectiviste ou i! conditionne le mécanisme économique et ne laisse au
marché quun role subordonné.? Cest la planification socialiste aussi
appelée impérative intégrale.

3. Pierre Masse exprime les principes doctrinaux du plan indicatif: ” le plan est un
substitue du marche dans tous les cas ou celui-ci est irrelisable,defailiant ou dépassé”
Economie Appliquée, 1962 Cite F. Perroux, Le IV Plan Francais, PUF, 1962 P, 24

4. CH. Bettelheim, Formes et Methodes de la Planification..., La Pensée No, 113,
Fevrier 1964, P, 19,
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QUELQUES REFLEXIONS SUR LA METHODE ET LES
TECHNIQUES DE PLANIFICATION DANS LES
ECONOMIES ATTARDEES

par Dr. Aziz Katifi™

On constate depuis quelques années, que les forces spontanées de
I’6conomie attardée ne sont pas suffisantes pour assurer un progres
rapide, et qu'il faut planifier pour activer et accelérer le progrés écono-

mique et social.

Cependant le rapport entre développement et planification n’est
pas direct; I'analyse économique montre, que le probléme du ralentisse-
ment et de la stagnation du développement, est un probléme structurel
avant d’étre instrumental.? Le plan n’est qu'un instrument, et la plani-
fication en elle-méme n’est pas reméde au retard économique. C’est
pourquoi elle est efficace dans certains pays et inefficace dans d’autres.

En effet, le plan en soi n’anime pas les forces spontanées de P’éco-
nomie stagnante, il n’est efficace qu’en fonction de son adaptation au
systéme économique que l'on désire appliquer. Cela dépend dans une
large mesure de la conception théorique de la planification ainsi que de
ses techniques quantitatives. Cette étude a pour but de donner quelques
observations sur ces deux questions dans les pays sous-développés. Elle

abordera ainsi les problémes suivants :

1. Charles Bettelheim, Sous-Développement et Planification, Politique Etrangére,
No, 3, 1957, P. 287 - Guy Caire, Méthodes et Aléas technique de la planification, Déve-
loppement et Civilisations, No. 11, 1962, P. 20. Oskar Lange, Problems cf Political
Economy of Socialism, Peoplés Publishing House, 1962, P, 17,

2. Gabriel Turin, Planification et Développement, Développement et Civilisations,
No, 8 Octobre 1961, P. 57.

* Chargé de cours a la Faculté de Commerce et de Siences Economiques de L'Univer-
sité Libyenne 4 Benghazi,
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On the other hand, a eritical attitude by the employees toward factors
not directly related to their work (ventilation, rest rooms, etc.) was not
found to be associated with a prounionization attitude to a statistically
significant extent,

It would seem, then, that knowledge of the employees’ attitude
toward their management, their job incentives, and their working com-
ditions is most valuable for the purpose of predicting union sentiment.
Less valuable is a knowledge of their attitude toward factory conditions
not directly related to the work.

It may well be, therefore, that the unsatisfactory nature of the job
incentives, the working conditions, and the management-labor relations
are factors which contribute to the desire to join a union.
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attitude toward unionization. There is a tendency, however, for those
who prefer the “grapevine” (a personal, non-company source of infor-
mation) to be more favorably disposed toward unionization than those
preferring other sources of information about company affairs,

Table 8
SOURCES OF INFORMATION RELATED TO UNION ATTITUDE

Source of information  Employee said union would change things for :

Little Worse No

for employee: Better  gitference answer Total

70 % 70 70 70

Foreman 39.9 19.8 19.2 21.1 100
Personnel office 41.2 23.3 18.8 16.7 100
Company magazine 46.0 22.3 15.8 16.0 100
Bulletin boards 41.5 23.5 20.7 14.3 100
Grapevine 51.0 20.1 15.4 13.5 100
Company meetings 39.9 24.4 23.8 11.9 100

*The chief sources of information were weighted for the first, second, and third
choices by values of five, four, and three respectively; then the results were com-
bined and converted into percentages to construct this composite table, (For the per-
centage breakdowns of first, second, and third choices by employees, see Table 7.)

SUMMARY AND CONCLUSIONS

A survey was made of all four hundred and ten production em-
ployees of an American manufacturing company for the purpose of dis-
covering what employee attitudes are associated with a desire to join
a union. Since the employees of this company were actively considering
unionization, an excellent opportunity existed for such a study.

The results of the survey indicate that a prounionization attitude on
the part of the employees was associated with a eritical attitude toward

work conditions, job incentives (wages, promotion), and management.
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Table 7
EMPLOYEES' CHIEF SOURCES OF INFORMATION

Source of information  Ranked by employees in order of importance:

for employee : First Second Third
To To To

Foreman 32.5 8.3 9.3
Bulletin boards 21.7 22.7 16.6
Grapevine 12.4 7.8 11.7
Company magazine 6.4 13.2 9.0
Personnel office 5.6 15.4 5.1
Company meetings 2.4 1.7 7.3
Newspapers 0.2 0.2 2.7
Others 1.0 0.4 3.9
No answer 17.8 30.3 34.4
Total 100.0 100.0 100.0

There was a separate but related question asked concerning the
foreman as a source of information. To the question “How well does
your foreman keep you informed about what is going on in the plant?”
the employees’ responses were : “very well’—19.3 per cent; “fairly
well”—33.7 per cent; “poorly”—19.3 per cent; “He’s not in a position
to know himself”—11.9 per cent; and 15.8 per cent failed to answer.
One out of two appears satisfied, while two out of five are critical either
of the foreman or perhaps of management’s failure to inform the
foreman so he can properly communicate such information downward
to his men.

One test of the expectation that employees’ aititudes have a rela-
tionship to the sources of information would be an appraisal of how the
chief sources of information may vary according to the employees’ atti-
tude toward unionization. (See Table 8.)

Contrary to expectations, the results of Table 8 do not indicate any
statistically significant relationship between sources of information and
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It is seen that the more employees like their job, the more apt
they are to think a union will make a change for the worse. Conversely,
the less they like their job, the more apt they are to think a union
would make a change for the better. This relationship was found to be
statistically significant (P less than .01).4

To a significant extent, an unfavorable attitude toward either the
individual foreman or management in general is accompanied by a desire

to join a union.

Employees’ Chief Sources of Information

The study of the communications process within the company is
valuable to management in determining how well its policies are under-
stood and what attitudes are generated toward these policies. It should
be expected that the employees’ sources of information about the
company would have a substantial effect on the way in which informa-
tion is “slanted” and on the degree of its acceptance because of employ-
ees’ attitudes toward the source.

The employees were asked to indicate their chief sources of infor-
mation about the company’s affairs, and the results are presented in
Table 7.

One out of three of the employees stated his foreman was his
chief source of information about the company, while one out of five
indicated the bulletin boards. Because of the great number of second
and third choice responses for the “bulletin boards” category, it rivaled
the “foreman” as a source of information.

While the “grapevine” had as many first choices as did the “com-
pany magazine” and “personnel office” categories put together, it had
only half as many seconds as either of them. It would therefore not be
so far ahead of them in a weighting of first, second, and third choices for
a composite valuation of importance of sources of information.

“Newspapers”’ ranked very low as a source of information about
the company.

4. Because of the small number who dislike their job, the "dislike” and "just another
job” categories were combined in the statistical analysis, using the chi square method.

— 55 —



Summarizing the results of Table 5, those employees whe rate
their company’s chances for steady employment high are less likely to
be prounion than are those who rate it low.

Rating of Present Job Related to Union Attitude

In Table 6 is presented the employees’ attitude toward unionization
in relation to their indications of how they like their present job.

Only 31 per cent of those who like their job very much think a
union would make a change for the better, whereas 85 per cent of those
who dislike it or dislike it very much think a union would be better.
Similarly, only 8 per cent who dislike their job think a union would
make a change for the worse, whereas 25 per cent of those who like it
very much think a union would be worse. ’

Table 6

FEELING ABOUT JOB RELATED TO UNION ATTITUDE

Feelings about Employees said union would change things for :
present job : Better difIl":atrgg ce Worse  No answer Total

7o To To T To

Like it very much 31.2 24.0 35.3 19.5 100
Like it ~ 43.2 20.8 12.6 23.5 100
Just another job 70.2 14.9 10.6 4.3 100
Dislike* 84.6 0.0 7.7 7.7 100
No answer 30.8 7.7 30.8 30.8 100

*Includes the two persons who indicated "dislike it very much.”
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Steadiness of Employment Related to Union Attitude

The employees’ rating of their chances for steady employment in
terms of whether the employees think an affiliated, an independent, or
no union would be best is presented in Table 5.

Table 5

STEADINESS OF EMPLOYMENT RELATED TO UNION
ATTITUDE

Compared to other Organization preferred by employees :

plants in area,

- Inde-
Affiliated No No Total

: nd A
union pendent union answer

chances for steady
union

employment here are :

Yo Yo To %o % No.

Better 23.7 32.2 23.0 21.0 100 152
Same 30.9 33.8 13.0 22.3 100 139
Not as good 1.4 0.0 14.3 14.3 100 7
No answer 25.0 15.2 17.0 42.9 100 112

It is seen that 23 per cent of the employees rating steady employ-
ment as “better” prefer no union, while only 13 per cent of those rating
steady employment as the “same” prefer no union. Conversely, only
24 per cent of those who rate it as better prefer an affiliated union,
whereas 31 per cent of those who rate it as the same prefer an affiliated
union. About the same proportion of those indicating “petter” and

“same” choose an independent union as being best.

Statistical analysis indicates that those employees who rate steady
employment as being better are more likely to prefer no union to an
affiliated union than are those who rate it as the same or worse; this is
statistically significant (P less than .02). Furthermore, those who rate
steady employment as better seems more likely to prefer no union to
an independent union than are those who rate it as the same or not as
good. This, however, is not statistically significant ( P equals .07).
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the wages not as good think a union would be better, but only 38 per
cent of those who rate wages as being better think a union would improve
conditions.

Those who rate wages as better or the same are found to be
more likely to consider a union would change things for the worse than
are those who rate wages as not as good. This is statistically significant

(P less than .02).

Foreman's Ability to Handle People Related to Union Attitude

The employees’ rating along the dimensions of how good they think
their foreman is at handling people and what their attitude is toward
unionization is presented in Table 4.

A greater proportion of those employees who consider their foreman
4 prop ploy

“good” at handing people are more likely than those who consider him
“poor” to prefer no union to either an affiliated or independent union

(P less than .01).
Table 4

FOREMAN'S ABILITY TO HANDLE PEOPLE RELATED TO
UNION ATTITUDE

Foreman’s ability Organization preferred by employees :

. Inde-
to handle people : Ai:flgiiged pe;rrfggeﬁt ulli.gn axstSver Total
To To To To o No.
Good 26.3 26.3 21.5 25.9 100 312
Poor 34.7 38.7 5.3 21.3 100 75
No answer 17.4 8.7 8.7 65.2 100 23

In summary, the data presented in Table 4 show that those em-
ployees who rate their foreman as good in his ability to handle people
are more likely to be antiunionization than are those rating him as poor.
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expected that these two areas would be most strongly related to unien
attitude. The relationship between the employees’ attitude toward em-
ployee-management interaction and their attitude toward unionization
may also be expected to be strong if the current contention is correct—
that labor unrest is usually related to some personal difficulties. Finally,
there seems to be little reason to expect that company affairs which
are only indirectly or not at all related to the job should be related to
union attitude. A general hostility toward the company, however, might
manifest itself in a critical attitude toward all aspects of the company
and, therefore, might be accompanied by a prounionization attitude3.

Wages Related to Union Attitude
How the employees related their company’s wages in terms of
whether they thought a union would make a change for the better or
worse is shown in Table 3.
Table 3
WAGES RELATED TO UNION ATTITUDE

Compared to other ~ Employees said union would change things for :

plants in area, Little No
Better difference Worse answer Total

wages here are :

Po Po To To To No.

Better 38.1 15.9 22.2 23.8 100 63
Same 30.1 32.5 26.5 10.9 100 83
Not as good 57.2 16.5 11.2 15.1 100 152
No answer 34.8 18.7 17.0 29.5 100 112

We see that of those employees who rate wages “better,” 22 per
cent think a union would make a change for the “worse,” whereas only
11 per cent of those who rate wages as “not as good” think it would
make a change for the “worse.” Also, 57 per cent of those who consider

3. Tt must be remembered that no causal relations can be established in this type of
investigation. However, knowledge of statistically significant relationships should be
useful in guiding research to establish causal principles and, ultimately, scientific
laws explaining these phenomena.
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In Table 2, for example, it is apparent that, while 80 (or about one
out of five) employees did not indicate the effect they felt a union would
have and while 112 (or about one out of four) did not indicate their or-
ganizational preference, only 56 (or a little less than one out of seven)
failed to answer both union attitude questions. Some inferences are thus
still possible if a preference has been indicated on one of a related pair
of questions on attitudes. Thus one might conjecture that the twenty
persons who neglected to indicate organizational preference but did in-
dicate a union would change things for the better are probably prounion,
without being able to say whether they prefer an affiliated or nonaffil-
iated union. (Perhaps that indecision was a factor in some of them not
expressing a choice.) The twenty-four who indicated a union would
make little difference are possibly indifferent or undecided, while the
twelve who indicated a union would make things worse probably are
antiunion. One should be cautious in such conjecturing, however,
because these two attitudes, though correlating highly, do not correlate

completely : seven employees who preferred no union believed a union
would change things for the better ; of those who indicated a preference
for an independent union over the no union category they were free to
choose, eighteen believed a union would change things for the worse.

Hypotheses Relating Union Attitude to Job Aspects

Five types of events (several questions included for each) are used
to analyze the employees’ attitudes toward various aspects of their com-
pany. These five aspects, previously mentioned, are those areas that are :
(a) directly job related, (b) indirectly job related, (c) nonessential fa-
cilities, (d) job incentives, and (e) employee-management relations. By
relating the employee’s attitude toward unionization to each of these
aspects of his job, it should be possible to determine which of them are
strongly related to union attitude and which of them are not.

Since a union would be expected to strive primarily to improve job
incentives (wages, steady employment, and chances for promotion) and
eonditions directly related to job (safety, cleanliness, etc.), it might be
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Table 2
UNION PREFERENCE RELATED TO CHANGE UNION

WOULD MAKE
Organization Employees said union would change things for :
preferred by Better difIfJ(iet'gr? ce Worse at?;?;ver Total
employees :
To To To T Jo No.

Affiliated union 86.6 8.0 0.0 5.4 100 112
Independent union  45.1 28.3 15.9 10.6 100 113
No union 9.6 24.7 57.5 8.2 100 73
No answer 17.9 21.4 10.7 50.0 100 112

Total number 175 83 72 80 410

Close analysis of Table 2 reveals an interesting fact. Those em-
ployees who prefer an affiliated union are more strongly in favor of
unionization than those who prefer an independent union.

Since there is this difference between those who select an indepen-
dent and those who select an affiliated union, these two groups will be
treated separately in the following analyses.

Evaluation of "No Answer" Groupings

An important aspect of the study is its unique treatment of ques-
tions to which no answer was given., A “no answer” has not been treated
as simply a case in which no data is available, but efforts have been
made to find the significance of the “no answer” group on a particular
question by the answer commitments made on other related questions.
This procedure has given insights into certain attitude relationships.
Since a higher percentage of noncommitments on a survey occurs for
questions perceived as having important repercussions on policy for-
mation, it is important to sub-divide this “no answer” category in terms
of expressed attitudes on related questions. This type of analysis, there-
fore, makes possible a more nearly complete utilization of survey data,
which should result in additional knowledge of the attitudes investigated.
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c. How good is he at handling people?

Very Usually Sometimes Always No

good good poor poor answer

41.5 34.6 15.1 3.2 5.6
d. In giving out jobs, does he make it clear what you are to do?

Always Usually Sometimes Always No
clear clear confused confused answer

35.9 38.0 16.6 4.1 5.4
e. Is he fair and impartial to all?

Always Usually Sometimes Always plays No
fair fair plays favorites favorites answer
38.8 314 17.8 3.9 8.1

f. When you have a problem, how easy is it to talk to him?
Always Usually Usually too Will No
ready to will busy to never listen answer
listen listen listen
50.7 30.2 11.0 2.0 6.1
g. Does he give credit for work well done?

Always Usually Seldom Never No
gives gives gives gives answer
credit credit credit credit
34.4 24.9 21.9 6.6 12.2

Consistency of The Two Union AHtitude Questions

In investigating the relationship between attitude towards unioni-
zation and other attitudes, both questions concerning unions are used.
The first question concerns the change employees think a union would
make in the plant; and the second, the type of organization they think
would be best. All data are presented in terms of percentages of the 410
respondents. Furthermore, all statistical tests of significance have been
performed with the chi square test.

In order to determine the consistency of the employees’ responses
to the two union attitude questions, the responses to the two questions
are related. (See Table 2.) In general, there is excellent consistency of
response, thereby justifying the use of both questions as a measure of
union attitude, |
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Evaluation of Working Conditions

8. How do you rate your working conditions as to the following

things :
Our company is :
Jtem : Very Good Very No
good enough  Poor poor Answer
Jo Jo Jo o Jo

a. Lighting 53.7 32.4 3.9 1.5 8.5
b. Heating 40.2 371 10.7 2.7 9.3
c. Ventilation 12.7 239 29.0 202 142
d. Cleanliness

(considering type of work) 200 356 161 105 17.8
e. Machines and equipment 9.0 268 264 16.6 212
f. Safety 19.5 38.0 15.4 73 198
g. First aid setup 33.2 38.0 7.8 54 15.6
h. Locker rooms 43.7 37.8 2.9 1.5 141
i. Rest rooms 42,9 3713 4.6 2.0 13.2
j- Parking area 222 302 181 144 151
k. Lunchroom & snack bar 283 331 178 9.3 115

Attitude Toward Foreman

9, This question is about your foreman or supervisor. (Figures are

percentages of the total number of respondents)

a. Does he know the work in his department?

Not too
well

5.4

b. How good is he at training new people?

Very Fairly
well well
61.9 27.3
Very Fairly
good good
44.4 33.7

Not too

good
13.4

— A7 —

Not at
all well

2.0

Poor

4.4

No
answer
3.4

No
answer

4.1



Attitude Toward Company

7. From what you know about other places to work in this area,
how do you think our company compares with them in the following

things :
Our company is :
frem mater the Notds Pont Mo
% % % % %

a. Working conditions 246 307 115 178 15.4
b. Steady employement 371 339 1.7 115 15.8
c. Chances for promotion 11.5 | 202 197 227 25.8
d. Wages 154 202 27.2 85 188
e. Safety record 200 25.6 85 176 283

f. Desire to do right thing
by all employees 159 290 134 144 273

g. General reputation
around town 122 268 193 168 249

h. Allinall, as a
place to work 23.7  38.0 7.8 76 229
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4. Leaving out individuals, do you have confidence in the ability
of the plant foremen? Is your impression of them as a group favorable

or not?
Favorable 57.1%
In between 21.7
Unfavorable 6.6
No opinion 8.8
No answer : 5.8
T 1000%

Action on Complaints

5. Suppose you have a gripe about something. What is the best
thing for you to do?

a. Just keep quiet about it 20.0%
b. Tell somebody else in my department 1.7
c. Tell my foreman or supervisor 59.3
d. Tell the personnel department 6.5
e. Do something else (explain) 1.4
No answer 11.0
100.0%

Seniority Status Awareness

6. Do you know where you stand on the seniority List?

Yes 35.4%
Not sure 26.3
No 31.2
No answer 7.1
100.0%
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Table 1
EMPLOYEE RESPONSES TO INDIVIDUAL QUESTIONS
Job Attitude

1. In general, how do you feel about your present job?

a. Like it very much 37.5%
b. Like it 44.6
c. Just another job 11.5
d. Dislike it 2.7
e. Dislike it very much 0.5
f. Don’t know 0.5
No answer 2.7

100.0%

Attitude Toward Supervisors

2. Do you have confidence in the ability of the top executives from
the home office who visit this plant from time to time? Is your impression

of them as a group favorable or not?

Favorable 40.7%
In between 15.6
Unfavorable 2.2
No opinion 30.3
No answer 11.2
100.0%

3. Do you have confidence in the ability of your executives here?
Is your impression of them as a group favorable or not?

Favorable 51.7%
In between 23.1
Unfavorable 5.6
No opinion 9.8
No answer 9.8
100.0%
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GENERAL RESULTS AND METHODOLOGICAL OBSERVATIONS
Responses to the Individual Questions

Although this study is designed primarily for the investigation of
the relationship between attitudes, a presentation of a percentage break-
down of the employees’ respouses to each question should serve as a
simple description of employee attitudes. The employees’ responses to

the individual questions of the survey are presented in Table 1.

Some General Observations

The employees indicate strong prounionization feelings, as origin-
ally thought by management. When asked what changes a union would
make, over 40 per cent thought a union would make conditions better;
and when asked what would be best for them, over 50 per cent selected

some type of union rather than no union. (See Table 2.)

The employees’ attitudes range from quite favorable to extremely
critical in their evaluation of the company. Over 80 per cent like their
present job, but on specific comparisons with other companies the em-
ployees are quite critical. This is especially true of wages and promotion

possibilities and of the ventilation, machines, and parking area.

With respect to the foremen, the employees rate them favorably
in general, but again some of the specific ratings are quite critical. This
is true especially of the foremen’s willingness to give credit and of their

ability to handle people.

It seems, then that a large number of the employees expressed

severe criticism of some aspects of the company.
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and labor-management relations. Several questions included in the survey
were not obviously related to union attitudes. These questions aided
management in its use of the survey as an important tool to supplement
upward communications. They gave valuable information about the em-
ployees’ attitudes toward the company, toward working conditions, and
toward their supervisors. They also aided the corollary use of the survey
as an internal public relations medium in reassuring the employees of
management’s interest in their views and feelings. Furthermore, having
a broadly based questionnaire probably induced many employees to
answer the “touchier” questions such as these pertaining to unionization

when they came to them among the others.

The questionnaire method was used to obtain information about
the employees’ attitudes towards unionization and other topics. Atti-
tude towards uionization was measured by the employees’ responses to
two questions. The first of these was a general question asking the em-
ployees what type of change they believed a union would make in their
company. The second question was also general, but required the em-
ployees to state a preference for either an affiliated union, an indepen-

dent union, or no union, The employees’ responses to these two questions
constitute the measure of their attitude toward unionization.

In order to relate the attitude toward unionization to other atti-
tudes, the production employees were questioned concerning their
attitudes towards various company conditions. The conditions selected
for this purpose were : (1) job incentives (wages, promotion, steady
employment) ; (2) conditions on the job (safety, cleanliness, machines) ;
(3) conditions related to the job (ventilation, lighting, etc.); (4) non-
job related conditions (parking, snack bar, ete.); and (5) management
and employee relations. By relating an employee’s attitude toward union-
ization to his attitude toward each of the conditions, it should be pos-
sible to determine which aspects of his work are related to his attitude
toward unionization and which are not.
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eighteen per firm. 10,218 or 92% were paid emplyees, while the re-
maining 888 were working proprietors or unpaid family workers. While
8,410 of the paid employees were actual operatives, the remaining 1,808
were managerial, supervisory, administrative, service and other such
occupations.

The trend in Libya is thus obviously away from family production
units to more complex, impersonal employment relations, It becomes in-
creasingly important, therefore, to ask, what are the significant factors
in labor-management relations in Libya? Knowledge of these factors is
of great importance to management and to social scientists in the field
of industrial relations. When considerations of unionization arise, such
information is especially relevant, since it may be used to create a better
understanding of why many employees prefer a union.

Employee attitude surveys can be used effectively by social scien-
tists and by employers to get useful, supplementary information on per-
tinant factors in labor-management relations. A case study of such a
survey will now be presented to illustrate why and how it can be used
as a valuable scientific tool or technique.

The Administration and Research Design of the Survey

A printed attitude survey questionnaire was administered in one day
to the four hundred and ten production employees working in a manu-
facturing plant located in a small American town. No foremen or exe-
cutives were included in the study, and complete anonymity was guaran-

teed the interviewees.

The survey was conducted under the direction of the perscnnel
manager of the company’s home office (whose production workers were
unionized). This was at a time unionization was being considered seri-
ously by the production employees of the branch plant. Management
planned to re-examine its labor policies with employee attitudes as an

important consideration.

The prominence of unionization attitudes provides an excellent
opportunity for investigating the factors associated with union attitudes
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AN EMPLOYEE ATTITUDE SURVEY AS A DIAGNOSTIC TOOL

By Dr. Anthony Stampolis*
Introduction

Libya has been experiencing in recent years and will continue to
experience in the coming years significant changes in its industrial
relations system!. The oil industry boom is accelerating social and eco-
nomic development. The nation’s labor-management relations are affec-
ted not only by the presence of several large international petroleum
companies (with their impressive capital investments, modern technology
and managerial techniques) but also with the growth of the government,
by far the largest employer, with substantial, expanding revenues making
possible a development budget larger than the regular one, There is,
furthermore, a gradually increasing manufacturing sector. The Libyan
Industrial Census? listed 622 establishments with five or more employees
as having a total of 11,106 persons at the end of 1964, or an average of

1. Cf, John T. Dunlop, Industrial Relations Systems, Henry Holt and Co., New York,
1958, for a useful, informative general theory of industrial relations. Chapter Nine,
”Economic Development and the Rules of the Work Place”, pp. 342-379, is of particular
interest, See also : Clark Kerr, Frederick H. Harbison, John T. Dunlop and Charles
A, Myers, "The Labour Problem in Economic Development,” International Labour
Review, March 1955, pp. 2-15; and Walter Galenson, Ed., Labor and Economic Deve-
lopment, John Wiley & Sons, New York, 1959,

2. Large Manufacturing Establishments, Preliminary Results of the Industrial Census
- 1964, No. One, Department of Census and Statistics, Libyan Ministry of Economy
and Trade.

* Prof, of Econ. and Bus, Admin,, Chairman Dept. of Business Administration, Univ.
of Libya. Formerly professor at the American Universities of Boston, Detroit, Redlands,
Pacific Lutheran and Georgia State, M\P.A. and Ph. D, degrees from Harvard
University, Publications include: Social Economic Development of Cyprus. (Nicosia,
1963), and A Comparison of State Taxes on Industry in the Southeastern States,
(Atlanta, 1961). Dr. Stampolis’ article is based on his sixty-page Research Booklet,
Employees’ Attitudes Toward Unionization, Management, and Factory Conditions:
A Survey Case Study, published by the Bureau of Business and Economic Research
%stXorgia State College, a branch of the University System of Georgia, in Atlanta,
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theoretical knowledge to social realities. They can predict to a relative
extent the future trends of population growth and its effects on the
city structure, They are qualified to train and help adapt all families
which may dwell in the new housing schemes to the new living con-
ditions. It is their business to observe human problems; how they
arise and develope, and how they can be solved.
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There was one dispensary run by a health official aided by a
nurse for simple treatment. In urgent and difficult cases patients were
taken by an ambulance provided by local administration to Baghdad.
The common epidemic diseases in Washash Village were malaria,
bilharziasis and trachoma.

Four doctors practiced medicine in the village and they received
patients in their private clinics. There were also five midwives. The
daily registered number of patients in summer time was about 300
persons and it was a smaller number in winter time,

There was a narrow canal of running water provided by water
pumps from the Tigris, passing through the village from east to west
on the north-side of the village, in which women wash their dishes
and clothes and boys swim. The canal was used for irrigation and as
a water supply.

The Washash Village was not included within the network of the
Government Bus Services of Baghdad. There were various means of
transportation — buses, taxis and carriages,

Although it appeared upon first glance that Washash Village
was growing up in territory and population and that people were
coming from all corners and slum areas of Baghdad (81%) without
any previous social contacts, Washash Village was an area attracting
certain types of people who were hardly differentiated according to
occupations, incomes and cultural backgrounds.

Washash Village showed a feeling of a community, enforcing
social values on its inhabitants. No serious crimes were reported in
the previous year except traffic accidents. Residential mobility has not
changed the attitudes and values of the people and has not relaxed
social pressures.

The paper attempts to show that planners of housing schemes
should take into consideration the factual data concerning social groups
prepared by sociologists, who know best how to collect the fundamen-
tal facts about human problems. They are qualified to apply their
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It appeared that there were 174 families residing in 100 houses.
The total number of the whole sample was 930 persons (462 males, 468
females and 416 children under 13 years).

The relation between number of families, persons, houses, and rooms

was found as follows :

Families in the sample 174

Households 100 = 1.74 Families per house
All persons 930

Families 174 = 5.3 Persons per family

Rooms 286

Families 174 = 1.6 Rooms per family

Rooms 286

Households 100 = 2.86 Rooms per house

Homogeneity of the socio-economic groups in Washash Village was
illustrated by the following distribution of occupations :

Occupations No. of Persons 9/
Soldiers and Policemen - 29 16.5
Workers and Labourers 94 53.8
Porters, Peddlers and Servants 29 16.5
Clerks, Teachers, Employees 10 5.8
Barbers, Tailors and Shopkeepers 13 7.4
Total 175 100.0

In accordance with these findings these socio-economic groups were
considered of lower income, so homogeneity was pronounced. It was
found that there were five primary schools in the village, three for boys
and two for girls. The total number of pupils was 2,082, having 43
teachers and 35 classes. There was also an evening school for adults.
There was 16.6% of the whole population in schools and colleges in
Baghdad. According to the census of 1947 there were only 246 persons
who could read and write and 1,710 illiterates.
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labourers, porters, peddlers, servants, guards and other lower income
social groups), electricity and water supplies were the dominant factors
in atiracting people and encouraging them to settle in Washash Village.

An amelioration scheme, it was thought, would raise the standard
of living by bettering the housing conditions and the community facilities
and services of this district,

In this sense, amelioration should be achieved through a common and
co-ordinated effort of the people and Government Authorities, without
altering either the social or economic structure, to select a suitable area
for amelioration scheme and to differentiate between urban renewal
slum clearance and urban amelioration schemes, Factors to be considered
are :-

1. Lack of community services and facilities.

2. Self ownership.

3. Homogeneity of social groups. Washash Village wags inhabited

by homogeneous socio-economic groups of lower incomes,

4. Dissatisfaction of human needs.

The principal ideas of the study were concentrated on the relation-
ship between the inhabitants of the Washash Village and their land.

A questionnaire was designed to obtain information about family,
the housing situation (e.g. type of structure, type of houses, number of
rooms, facilities, roof construction, flooring, ownership and rent), occu-
pation and income of working members, objective criteria of standard of
living, recreation, origin of inhabitants, personal opinion of inhabitants
on major needs to ameliorate life in Washash, and the willingness and
ability to contribute to the setting up of community utilities.

It was thought that 7.5% of the whole population could be con-
sidered as an adequate and representative sample. It was agreed upon
dividing Washash Village into six sectors: A, B, C, D, E and F. Each sector
comprising a number of blocks varying between 9 and 13. All sectors
and blocks were numbered, taking as the point of departure the left
corners of each block. Signs were also put on the walls of each block
in an anti-clockwise movement, the 15th house only being visited.
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11 Amelioration of Housing Conditions :

“W ashash Village”

Washash Villige was thought to be a suitable area for a pilot amelio-
ration project. Washash Village is situated between the fashionable resi-
dential area of Al-Mansoor in the West, the Western Baghdad Housing
Project in the North, Washash Drainage Canal in the East and the Serifas
camp of Al-Washash in the South. There are a number of orchards and
palmgroves in its southern and western sides.

More than twenty years ago Washash Village was a piece of vacant
land previously used in agriculture. Later on some people of Baghdad
whose houses were demolished as a result of opening streets were attrac-
ted by the low prices of lands, bought plots of land, built their houses
and settled there. The village was erected and started to grow up gra-
dually with the slow flow of population from Baghdad.

During the Second World War a huge wave of newcomers settled in
Washash. It was followed by another wave in 1954, after exceptional
high floods which destroyed all the Serifas and Mud-Huts behind the
bunds of Baghdad.

According to the 1947 Census Washash Village, population amoun-
ted to 2,391 living in 350 houses; whereas from the Housing Census of
1956 it appeared that the population jumped to almost 12,000 living
in 1,555 houses. Thus the population and the number of houses
increased approximately five times in less than ten years.

55% of the families included in the sample survey have been living
more than five years in Washash Village and only 27% of them have
been living more than eight years.

The majority of them (81%) originally came from Baghdad and
the rest from different parts of the country. The village was densely
populated (e.g. 3.25 persons per room, 9.30 persons per house, and 1.6

rooms per family), and was growing up rapidly (350 houses in 1947 to
1,555 houses in 1956).

Low prices of lands, homogeneity of socio-economic groups (approx-
imately 87% of the wage earners were soldiers, policemen, workers,
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None of the Mud-Huts had their own water supply, water being
obtained from central taps provided by public authorities. None of the
households living in Serifas had electricity.

In the Serifa-camps the average size of household was to be 5.68
persons, Among the Serifa-dwellers the average income was £L 5.641
a wage earner and £L 6.692 a household.

According to samples which have been studied from different areas
inhabited by the Serifa-dwellers it appeared that incomes from wages
and other employment in the Serifa was as follows :

Households

Monthly Income Number Percentage Total
£L 1.000 - 3.000 6 10.9 £L  9.000
£L 3.000- 6.000 19 34.5 £L 85.000
£L 6.000- 9.000 22 40.0 £L 165.000
£.L 9.000 - 12.000 8 14.6 £L 84.000

Total 55 100.0% £L 343.000

Most of the Serifa-dwellers were servants, peddlers, street cleaners,
night guards and construction labourers.

The findings from another sample study showed that half of the
families were housed in one room only. 36% of the families occupied 2

rooms, and 14% of the families occupied 3 rooms.

There was an average of 1.6 rooms per family, and an average of
3.2 persons lived in one room. Only 50% of the families had access to
a toilet, either inside the courtyard or outside. These toilets were merely
holes in the ground surrounded by mud walls,

All of them obtained their water from a public tap. None of them
reported land ownership. The sample showed that the average monthly
income was £L 11.7 per family, or £L 2.3 per person. More than half of
the families indicated an income between £L 5-15 during the month pre-
ceeding the survey. 16% of the families reported an income between £L

15 and 25.
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Iraq in general, and especially in Baghdad, is much larger than the
scope of any planning, because of the continuous waves of rural mi-

grations,
Table 4

Distribution of Serifas and Mud-Huts in Baghdad
The District Mud-Huts Serifas
Rasafah 1,643 1,236
Kerkh 1,713 —
Kadhamain 1,126 850
Villages attached to Kadham 2,114 185
Bayjat Al-Washash 1,091 961
Washash Village 70 167
Agerquf 1,083 22
Karradat Marriam 793 21
Harithiyah 793 76
Shakiriyah 2,082 749
Other Villages 2,775 661
Karradah Al-Sharqiyah 4,000 5,744
New Baghdad 755 1.215
Zafaraniyah 342 299
Other Villages 1,633 399
Adhamiyah 4,085 3,455
Other Villages 1,714 374
Total 27,814 16,413

The transition from tribal-rural to an urban civilization has taken
place in a very short period of time. It was a sudden change which
brought with it social and personal problems; e.g., erime, veneral diseases,
high infant death rate, and juvenile deliquency. “Al-Asimah” became, in
short, not merely a place in which fellahin of Amarah live, but a place
of unsatisfied human needs, shame and restlessness. “Al-Asimah” con-
stituted an undesirable spot in which many kinds of hygienic and moral
problems originated.
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inhabitants 18.51% had electricity, 20.45% piped water, 11.40% baths
and 42.37% toilets. In villages with less than 2,000 inhabitants only
0.77% had electricity, 0.31% piped water, 99.59% wused the river as
the source of water supply, 0.36% had baths and only 2.7% had
toilets,

2. The Situation in Baghdad

We have presented a brief picture of the socio-economic situation
in Amara Liwa which we considered a “push situation”. It is equally
important to focus our attention on the economic and social situation
in Baghdad. Baghdad city is the most important industrial area in Iraq.
Out of a total of 4,573 industrial establishments there were 4,449 esta-
blishments in each of which less than twenty persons were engaged.
Most of these were handicraft or small repair shops. Among these were
1,661 establishments which were run by the owners themselves without
any assistants,

In all, the 4,449 small establishments gave employment to 11,726
persons including the owners themselves, There were only 124 establish-
ments in Greater Baghdad having more than twenty workers, They em-
ployed, however, 21,641 workers; that is, nearly twice the number of
those working in the 4,449 small undertakings. There were 21 large
brick manufacturing establishments which employed 3,532 workers.
Thousands of houses were built in order to meet the urgent need for
housing,

The Industrial Census for all of Iraq showed only 269 industrial
units employing more than 20 persons each. Nearly half of them were
in Baghdad. The Housing Industry was one of the major elements in the
economic machine. New housing schemes and residential buildings have
attracted a great number of labourers, have encouraged many other
affiliated industries, and have contributed significantly to an increase
of wages.

The Development Board has provided thousands of popular houses
for Serifas dwellers in the main cities of Iraq : Baghdad, Basrah,
Kirkuk and Mosul. But still the number of Serifas and Mud-Huts in
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Table 3

Methods of Irrigation Employed in Amarah
(Agricultural Census, 1954)

Area irrigated by rainfall 830,743 mesharas
Area irrigated by flow 559,867 mesharas
Area irrigated by pumps 950,919 mesharas
Area irrigated by water wheels 24,806 mesharas

As a result of modernization the urban life of large cities was becom-
ing more attractive. Most of the shaikhs early became absentee Jandlords
and engaged in politics and in city life.

The Industrial Census of 1954 showed that there were 1,363 indus-
trial establishments in Amarah Liwa, out of which 17 employed 20 or
more persons. Other industries were almost entirely small workshops in
which the owner worked himself, using traditional methods and equip-
ment.

Amarah was not in an economic position to absorb the heavy mi-
gration from tribal life. So most of the immigrants were destined to
Badghdad.

The success achieved by some of the earlier Serifa dwellers was a
great incentive for many others. Those who were able to save money
and return home with fortunes stimulated the ambitions and the ima-
ginations of the rest of the tribesmen.

Low standards of living, lack of all kinds of public services and a
very high percentage of substandard housing in Amarah Liwa urged the
fellahin to seek higher wages and better employment.

According to Housing Census of 1956 there were 33,789 Serifas in
Amarah Liwa. It is about 77.77 per cent of the total number of all
types of houses and the number of Muad-Huts was 2,205 (about 5,077).
The inadequate distribution of services in Amarah Liwa presents another
aspect of substandard living. In towns and villages with more than 2,000
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Table 2

Size Distribution of Holdings in Amarah Liwa,

Agricultural Census, 1954,

Size Groups

No. of Holdings

Under 4 mesharas

4

20

40

60

80

100
200
400
600
800
1,000
2,000
3,000
4,000
5,000
10,000
20,000

29

2

2

2

kad

2

29

22

2%

29

%

29

22

29

29

29

29

and under

2

2

29

”

2

2%

2

29

2%

29

29

2?

2%

29

29

and over

2%

29

29

29

2

%9

kL)

k4]

k4]

%%

%9

2%

29

%9

2

40

60

80

100
200
400
600
800
1,000
2,000
3,000
4,000
5,000
10,000
20,000
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20 mesharas

29

29

29

29

29

29

%9

2%

2%

2

20

29

k4

29

2%

Nil
20
31
51
13
3
52
44
24
14
20
58
43
28
18
58
16
29



Such a change of land ownership from tribal-communal to private
individual gave the shaikhs of tribes the opportunity to register agricul-
tural lands in their names. Due to this change, tribal bonds which used
to protect the tribesmen from all kinds of danger, particularly from
poverty, were broken, as the shaikhs became no longer responsible for
their tribesmen as they were before. The new type of ownership did not
stimulate the tribesmen to cultivate sufficiently, because their shares
were so extremely small, to the extent that they did not satisfy the bare
necessities of life. So land problems were acute and the life of those

fellahin was deplorable.

In size Amarah Liwa is the fourth largest of the fourteen “liwas”
of Iraq covering an area of 18,377 sq. km. The tribal population of the
Liwa was about 307,021.

A positive correlation was believed to exist between types of land
ownership and the volumes of migration. The average size of holding,
however, varied greatly from liwa to liwa, being largest in Amarah Liwa.
Some holdings were over 50,000 mesharas - (meshara = 2,500 sq. km.).
The proportion of rented land in Amarah Liwa was very great amounting
to somewhat over 97 per cent, or 3,234,713 mesharas out of the total
3,342,671 mesharas.

The use of mechanical power on the holdings contributed to the
decrease of the number of fellah per farm and pushed a great number of
them out of their villages. These were obliged to seek new means of
living in cities. Irrigation by pumps was responsible for the largest
area of irrigated land, namely 951,000 mesharas. About 525 pumps

with a total of 20,585 housepower have been introduced into the area.
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nization, which was based upon Kinship, customs, traditions and eco-
nomic interdependence was often intensified in times of insecurity, when
feuds between tribes led to raids and reprisals, and also when conflict
arose between confederation of tribes and the Central Government.

Within tribal socio-economic life, tribesmen lived together, worked
and shared cultivation, irrigation and harvest. Taxes were paid com-
munally, Politically, they enjoyed semi-autonomy, abiding by their
own laws, which were a product of their mores and traditions,
Inside the tribal organization the individual felt secure and lived in
peace. The tribe offered to him all the means of living, physical and
psychological.

During the Ottoman period, the tribesmen operated state-owned
lands, paying grazing taxes for their sheep and buffaloes. Terms of land
tenure were variable but never exceeded five years. In actual practice
the leases were put up to auction among the tribal Shaikhs* by the
Government and knocked down for cash rents to the highest bidder.
Most of the Sheikhs divided their estates by simliar auections to the
“Sarkals”5 members of their own tribe. The sub-leases were then sublet
to others.

The inevitable result was a chain of excessive and purely nominal
balance of rents, arrears, debits, insecurity, and extortion from the Shaikh
down to the lowest fellah. Everyone was in debt to everyone else.

In order to secure peace and stability, and to cultivate the feeling of
national loyalty among the tribesmen, who looked to their tribes as the
only sovereign to which they would submit, the Iragi Government has
taken every possible measure to setile land disputes and introduced
private ownership.,

(4) The Shaikh is the actual head of the tribe, and is supposed to be the source of
gll powers which are deeply rooted in the daily life of the tribesmen. His position
is hereditary and restricted to one family.

(5) The Sarkal : next to the Shaikh in his ability to solve problems between members

of the same tribe. He is the head of a certain clan, or the close relative of the
Shaikh.

— 928



Table 1

Number of Serifas Mud-Huts, Individual and Family Dwellers,
Families per Serifa and Families per Mud-Hut inBaghdad.

Greater Baghdad Serifas Mud-Huts
Number 16,413 27,491
Families living 17,058 29,855
Persons living 95,524 172,217
Families per S. or MH. 1.04 1.05
Persons 5.6 5.8

More than 80 per cent of Serifa and Mud-Hut dwellers were
“Sharjawiyah” fellahin of Aamarh Liwa. Although it was not possible
to give exact statistics of the volumes of migration, there has been a
decline of population of Amarah Liwa due to emigration. Factors con-
tributing to the creation of “Al-Asimah” were varied and complex. They
might be studied by enquiring into the nature of two situations, the
first in Amarah Liwa and the second in Baghdad. The majority of the
Serifas and Mud-Huts dwellers were fellahin of the southern part of
Iraq.

1. The Push Situation

Amarah Liwa was very largely agricultural with more than 75 per
cent of its population living in rural areas. Their problems as other
socio-economic problems were connected with the land. When Iraq was
a part of the Ottoman Empire, there were no constructive land policies
aimed at the development of the country. Ottoman administration was
not able to secure stability and settle land disputes. lis traditional policy
was to use the agricultural lands as a means of maintaining a balance
of power between influential chieftains.

The predominant type of land ownership was tribal and communal.
Land belonged to the tribe. Amarah Liwa was inhabited by more or
Jess settled tribal confederations. The compactness of the tribal orga-
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“Al-Asimah” refers to the “Sharjawaiyah” fellahin who left their
tribal villages in Amarah Liwa and settled in Baghdad, in the hope of
ameliorating their life conditions, They were living in a huge belt of
Serifas and Mud-Huts behind the “bund”, which used to surround
Baghdad on all sides. The bund was intended to be a physical barrier
to protect the city of Baghdad from the floods. It has become a social
and psychological barrier which isolates people according to their cul-
tural background, income, occupation and prestige. The Serifa and Mud-
Hut dwellers are unskilled “Sharjawiyah” fellahin of the southern part
of Iraq.

“Al-Asimah” as a natural area tended to collect the particular in-
dividuals predestined to it. These individuals, in turn, gave the area a
peculiar character. It was an unplanned area showing tribal compactness
and a low standard of living, Kinship played an important role in group-
ing individuals in one area. Serifa dwellers came to Baghdad with neither
skill nor money to live permanently, and they have no intention of
going back to their tribal villages.

“Al-Asimah” formed and served as a center of attraction to rela-
tives and friends. The newcomers may stay two or three years before
they save enough money to move to another section of the city. The
Serifa dwellers brought with them their traditions and tribal customs
and have transplanted them in “Al-Asimah”. It will take a long time
for the Serifa dwellers to become an assimilated, integrated part of the
larger society.

Serifas and Mud-Huts in Baghdad are symbols of degradation,
shame, poverty, substandard housing, tribal culture and extremely low
Income,

According to the 1956 Housing Census, there were 16,413 Serifas and
27,491 Mud-Huts in Greater Baghdad. Their number accounts for 44.4%
of the total houses in the area. Of the total resident population of Greater
Baghdad 12.6% reside in Serifas, and out of the total number of families
in the area 14.4% live in Serifas.

— 26 —



“Fkistic Center”, which was attached to the Ministry of Development
in Irag, for two years from 1956 to 1958. So the topic of the paper is
tackled from personal experience.

The paper is divided into two sections: The first includes a general
survey, which was conducted by the present writer, to collect information
about the most deteriorated areas in Baghdad, which were mostly inha-
bited by the Serifa (ii) and Mud-Hut (iii) dwellers. This area was locally
known as “Al-Asimah”. During that period the Iraqi Government was
planning to start a clearance project in the area, by demolishing gra-
dually all Serifas and Mud-huts and constructing new housing settlements.

The second consists of a preliminary report on the findings of the
socio-economic survey of Washash Village which was conducted by the
Socio-Economic Division of the “Ekistic Center”.

1. Urban renewal and slum clearance scheme :

One of the most effective methods of social research is the socio-
economic survey in which sociologists collect data about life conditions
and human problems of the slum areas. Such data are essential to all
stages of housing projects. The present writer conducted in 1957 a gen-
eral socio-economic survey which covered all the slum areas in Baghdad,
but his interest was mainly focussed on the Serifa and Mud-Hut dwellers,

a section of which were heavily concentrated in one single area - “Al-
Asimah”.

Although “Al-Asimah” means “The Capital” in Arabic, it seems to
have become a cynical definition of the most deteriorated slum areas of
Baghdad. “Al-Asimah” is generally used to express challenge and to
convey criticism.

(ii) Serifa : is a type of house construction usually dwelt in by lower income people
and fellahin of the middle and the south of Iraq. Serifas are constructed of reed
matting, and could be easily moved to another site. A Serifa usually consists
of one room and is built on land which is not owned by the occupier,

(iii) Mud-Hut : The mud-hut has more than one room and has a courtyard surrounded
with mud walls. The roofs of the rooms are supported by wooden poles and
covered with matting on which a layer of mud is laid.
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Other factors may be added such as the lack of private capital in-
vested in housing, the sudden rise of land prices, due to an artificial
boom, the rise of rents taking a high percentage of the family budget
and the increase of population.

The successive stages through which the housing projects pass may
be summarized as follows :-

1. The stage of consciousness and awareness, when certain social
groups feel that they are deprived of the bare necessities of life and
actually are living under substandard housing conditions.

2. As aresult of the first stage, a dangerous situation of restlessness
spreads over the slum areas, motivating public opinion and stimulating
public authorities to take rapid measures in order to eradicate these
conditions.

3. Collecting information about the inhabitants of the most dete-
riorated areas, such as family structure, size, income and aspirations.

4. The stage of planning: Planners try to apply the most workable
schemes which are thought of as being suitable to satisfy different levels
of needs, tastes, sizes, incomes and standards of living,

5. The stage of execution and construction of housing schemes.

6. Selection of families according to definite measures approved
by sociologist, e.g., size of family, income and age groups.

7. Orientation of families which are supposed to move into the new
schemes. Orientation of these families on how to use public and private
facilities, and how to live in a compact healthy community,

8. The stage of maintenance and protection: A continuous super-
vision should be carried on by social workers.

9. The stage of evaluation.

In all these stages the role of sociologists is obvious, It is rather out
of the scope of this paper to explain in details that role. The subject
arises because the present writer took part as a social expert in the
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THE ROLE OF SOCIOLOGISTS IN HOUSING PROJECTS
By Dr. Abdul Jalil AL-Tahir*

Libyan society is confronting an acute housing problem as a result
of a rapid growth of urban centres, heavy waves of migration, shortage
of dwellings, low standard of facilities and lack of community buildings.

For all these reasons two years ago the Libyan Government
decided to study housing conditions in the country in order to eliminate
all slam dwellings in cities within the next ten years, and to provide all

communities with the necessary land development works.

The main purpose of this paper is to show how sociologists can
effectively contribute to housing projects. There is no doubt that housing
projects are social phenomena with complicated histories. They pass
through successive stages in which a process of malajustment between
human beings and their habitat is taking place.

The most important stage is a psychological one, in which people
are aware of the fact that housing conditions under which they live are
not satisfying their needs. As a result, they feel restless and unhappy.
They believe that amelioration of their housing conditions is a major

target in life.

Several factors contribute to the rise of the psychological stage; e.g.,
rural-urban migration, lodging of the immigrants in the most deteriora-
ted areas in the city, the complete ahsence or the lack of public facili-
ties and social services : water supply, electricity, public baths, schools,

dispensaries, markets, parks and other essential services.

* Prof, of Sociology, University of Libya, Formerly, Prof. at the Universities of Riyadh
and Baghdad, M.A., Ph.D, from the University of Chicago, Publications include :-
Social Problems in a Dynamic Culture (1953), Social Causation of Crime (1954),
Bedouins and Tribes in the Arab World (1955), Idols of Society (1956), Tribes and
Politics (1959), Origins of the Middle Clagss Philosophy (1960) and Sociology (1965).
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ducing perishables which could neither bear transport expenses nor
maintain their freshness with long haulages,

Without taxing the marginal conditions of the environment in some
localities to the point of depletion, a national land use management
scheme is apt to give an impetus to the current phase of pioneering gain-
ing momentum under the impact of both a national spirit and the avail-
ability of capital resources of the oil revenues,

1. Fantoli Amilcare: Le piogge della Libia con particulare reguardo alle zone di
colonizzazione, Rome 1952, p. 304,

2. Stewart JH.: Land and Water Resources of Tripolitania, USOM, 1960, pages
26-47.

N.B. All the tabulated statistical data quoted are those of The 1960 Census of Agri-
culture, United Kingdom of Libya. Tripoli Ministry of Agriculture, 1962, and those
of the Agricultural Statistics in Libya. Kingdom of Libya, Ministry of Agriculture,
Tripoli, 1963.
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The corollary of this lenghthy discussion is that the regional dif-
ferences could be utilized to the best advantage of the country as a whole
by steering the agricultural development plans with the view of achiev-
ing two different but non-contradictory goals; viz the fostering of
the regional economies for the sake of self-sufficiency in case it proves
both feasible and desirable, i.e. the production of perishables and dairy
products; together with the gradual merging of these local economic
production systems on a progressive or expansive basis within a national
economic plan, Thus, for instance, the recent trend aiming at the diver-
sification of agricultural production Cyrenaica, implying growing
olive, almond, fig, vine and banana-trees on a large scale, should go
hand in hand with the increase in the area under fodder, to offset the
detrimental contraction of range lands gradually engulfed by the expan-
sion in the culiivated area. Consequenily the development of irrigation
farming and the emphasis on animal hushandry to loosen the grip of
cereal monoculture, besides the introduction of such commercial crops
as linseed and chick-peas in Cyrenaica, serve as guidelines to achieve
both the increase in the profitability of the farming industry by con-
centrating on such lucrative crops (dry-farming potatoes and onions in
Beida followed by grapes and apricots; irrigated apricot trees followed
by fig and pear trees in the same region in contrast to wheat and barley in
terms of profitability) as well as the conservation of the productive poten-
tialities of land. To allocate each strip of land to its proper land use is
attainable only in the light of a land use survey undertaken with the view
of adopting its recommendations to the benefit of the individual cultivator
with due consideration being paid to the land and water resources of the
area. Tripolitania could specialise in the production of industrial crops,
without neglecting other already developed sectors such as animal hus-
bandry, especially those based on jrrigation but without pushing this
suggested development too far, i.e. such as the over-development of Tri-
poli quadrangle irrigation resources to the point of exhaustion. The
Fezzan and the southern oases of Libya could adopt a self-sufficient
economy on purely local and regional grounds before venturing on pro-
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per hectare in Cyrenaica and Tripolitania respectively. Cattle, on the
contrary, reached a density which ranged from 5.0, 3.6 to 0.6 heads per
100 hectares in Tripolitania, Cyrenaica and the Fezzan respectively.
The animal density in proportion to the number of population was the
highest in Cyrenaica as regards goats (165 per 100 persons) and sheep
(155 per 100 persons), followed by Tripolitania (103 sheep per 100
persons, 92 goats per 100 persons), with the Fezzan as the region of the
lowest density (49 goats per 100 persons, 57 sheep per 100 persons).
While as regards cattle the density in the Fezzan was but 0.3 head per
100 persons in contrast to 11 heads and 9.3 heads in Tripolitania and
Cyrenaica respectively, the Fezzan had 29 heads of camels per 100

inhabitants.

While the farm population on holdings under tribal tenure
amounted to 23.2%of the total farm population for the whole country.
it attained 38.3 % in Cyrenaica as against 0.9% in the Fezzan and 20.7%
in Tripolitania. On the other hand, the farm population on holdings
under tribal tenure differed in the three provinces, for while it accounted
for 65.6% in Tripolitania, it was 34.1% in Cyrenaica with the Fezzan
claiming 0.3% of ihe total farm population on all tribal holdings.
Regardless of the type of holding, the farm population amounted to
73.5%, 20.7% and 5.8% in Tripolitania, Cyrenaica and the Fezzan
respectively. It is evident that the least proportion on holdings under
tribal tenure occurred in the Fezzan followed by Tripolitania. Besides,
the percentage of persons of 15 years and more engaged in agricultural
pursuits on holdings under tribal tenure reached 1.1% in the Fezzan
as against 40.9% in Cyrenaica. On the whole the divergence between
the proportion of farm population on all holdings and that of persons
of 15 years and more, could imply the outflux from the Fezzan and Tri-

politania to urban centres and oil-fields,
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Geographical Horses Donkeys Mules

Divisions Fribal 'II:JI'?lr)la.l ribal g’?;;l ribal g:’:?);ll
Libya 270 730 280 720 230 770
Tripolitania 130 870 244 756 89 9L1
Cyrenaica 370 630 420 580 9.9 901
Fezzan 0.0 1000 0.6 994 0.0 100.0

It is obvious that a relatively greater proportion of livestock in
Cyrenaica was kept on tribal holdings in conirast to the corresponding
conditions obtaining in the Fezzan, with Tripolitania occupying an in-
termediate position. However the importance differed from one animal
to the other, with the camels for instance favoured on tribal holdings
(56% of their total number kept on this type of holdings) in contrast
to mules and catile, thus depending on the uses they are put to. As for
the average number of livestock per holding, Cyrenaica ranked first as
far as the number of sheep, goats and cattle per holding was concerned,
while the Fezzan led the other two regions as regards camels and
donkeys. While in Cyrenaica the traditional reputation as a region of
livestock rearing accounted for its ascendency, the Fezzan with its harsh
conditions, put a premium on donkeys and camels for the use in tran-
sport and farm operations. The higher density of sheep and goats in
Tripolitania and the Fezzan on holdings under tribal tenure in contrast
Cyrenaica where the number of animals per holding on the whole
was higher, demonstrates the relative importance of sheep and goats
in the flocks of nomads in the first two provinces, Camels, however were
invariably concentrated on the tribal holdings throughout the whole
country. But the animal density could preferably be assessed relative
to the arable land to indicate the degree of pressure on the cultivated
land in general. Thus whereas there was one head of sheep and goats

per hectare in the Fezzan, the animal density attained 0.6 and 0.4 head
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It is evident that the number of camels reveals a more stable trend
during the period, being more hardy and less prone to the vicissitudes
of a harsh environment, besides the relative unpopularity of the camel
meat, even though with the rise in the meat price, an increasing number
was slaughtered (for instance 5,595 in Cyrenaica and 9,160 in Tripo-
litania in 1961), with the consequent reduction in their number in

Tripolitania in particular. The number of slaughtered camels in the
last two years in Cyrenaica, together with the relevant camel meat
production in Tripolitania (4,430 tons in 1960 and 6,180 tons in 1961),
emphasizes the far-reaching repercussions of such a trend in the long
run as regards the number of this draught and farm animal par ex-
cellence. Perhaps the progressive mechanization of such agricultural
operations as ploughing and dalu water-lifting in the swani, may
involve a change in the mode of their utilization, The Fezzan which was
unfortunately excluded because of the lack of the relevant figures
with the exception of those concerned with 1960, demonstrates the
particular conditions prevailing in the oases, such as the higher
proportion of camels, besides the relative insignificance of cattle where
the oppressive weather conditions and the scarcity of feed are
unfavourable. If classified according to the type of holdings where
livestock is kept, the following percentage disiribution of animals in
the holdings is revealed.

Percentages of Animals by Triba! Tenure and other Holdings

for Libya in 1960

Geographical Sheep Goats Cattle Camels
Tribal Non- Tribal Non- Tribal Non- Tribal Non-
Divisions Tribal Tribal Tribal Tribal
Libya 343 65.7 370 63.0 13.0 870 49.0 510
Tripolitania 31.0 69.0 36.0 64.0 7.0 93.0 520 48.0
Cyrenaica 41.0 59.0 40.0 60.0 300 70.0 560 44.0
Fezzan 2.0 98.0 3.0 970 0.5 99,5 5.0 95.0
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Cattle in Libya, 1954 - 1961

Libya Tripolitania Cyrenaica
Years Number Slaughtered Number Slaughtered Number Slaughtered
1954 142,000 — 57,000 — 85,000 —
1955 135,000 — 49,000 — 86,000 2,708
1956 105,000 - 45,000 — 60,000 5,119

1957 81,000 17,302 47,000 12,300 34,000 5,002
1958 111,000 16,063 51,000 12,100 60,000 3,963
1959 100,000 20,136 57,000 13,670 43,000 6,466
1960 111,232 22,190 84,095 14,630 27,137 7,560
1961 125,000 22,506 90,000 13,260 35,000 9,243

While the general trend in the number of cattle in Tripolitania
was upward during almost the whole period in spite of the higher pro-
portion of the slaughtered to the total number of cattle, in contrast to
that of Cyreuaica, the numerical evolution in Cyrenaica reveals a decrea-
sing trend associated with wide-range fluctuations reflecting the reper-
cussions of rainfall oscillations to which a considerable portion of the
cattle population in Cyrenaica is subject particularly in the eastern dry
farming part of the Jebel Akhdar on the third terrace. Besides, the
proportion of the cattle slaughtered in Cyrenaica, even though relatively
less compared with the corresponding one in Tripolitania, yet its steeply
ascending trend constitutes a menace to the already decimated catile
population of the region. As for the camel population the following
figures may disclose some of the salient trends.

Camels in Libya, 1954 - 1961

Libya Tripolitania Cyrenaica
Years Number Number Number Slaughtered
1954 158,000 79,000 73,000 —
1955 152,000 70,000 76,000 674
1956 156,000 74,000 76,000 1,028
1957 162,500 80,500 76,000 1,529
1958 177,000 90,000 81,000 1,244
1959 175,000 95,000 74,000 1,693
1960 243,619 191,079 46,540 3,521
1961 247,000 180,000 61,000 5,595
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relegated stock-raising to a subordinate position, with the consequent
decline of the livestock, as the professional shepherds desert the country-
side seeking better employment opportunities with the oil companies.
Besides, the rise in the rate of meat consumption with the increase of
the purchasing power of the masses and the swelling foreign commu-
nities, especially those of the growing urban centres, has brought about
a static animal population which has culminated to a virtual, even
though gradual, decline in some cases, Besides, the use of farm and
draught animals hag become less popular with the increasing utilization
of mechanical methods. The following statistical data bearing upon the
livestock number af the slaughtered animals could indicate some trends
in the evolution of the animal population.

Libya Tripolitania Cyrenaica

Year™  Sheep smfﬁ?é’m Sheep s1alsx§ﬁ?£red Sheep smfé’ﬁ?é’m
1954 1,397,000 — 483,000 —_ 904,000 —
1955 1,471,000 — 429,000 — 1,032,000 82,674
1956 1,328,000 — 503,000 — 815,000 75,079

1957 1,129,000 254,572 574,000 186,600 545,000 67,972
1958 1,436,000 305,883 631,000 203,800 795,000 102,083
1959 1,220,000 320,870 700,000 215,600 510,000 105,270
1960 1,230,878 341,275 767,309 230,000 453,569 111,275
1961 1,026,000 346,235 500,000 180,000 516,000 166,235

Despite the unreliability of these figures one could not fail to notice
that the fluctuations as regards the number of sheep are the more remark-
able in Cyrenaica, which together with the steady increase in the
number slaughtered, account for their decline from about a million
in 1955 to about half a million in 1961. The following returns are
concerned with the cattle,
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it accounted for the overwhelming proportion of that area in the Fezzan
(84% in contrast to 16% in Tripolitania and only 3% in Cyrenaica).
Besides, this type of farming which is steadily developing, is more
commonly practised in Tripolitania, followed by Cyrenaica, with the
Fezzan as a region of limited area under irrigation (87.2%, 9.2% and
3.6% respectively). Not only did Tripolitania claim priority in terms
of the irrigated area, but also as regards the progress achieved in the
atilization of mechanical water lifting devices (74.6% of the irrigated
area used pumps). However the use of modern motor-driven pumps is
unadvisable in many areas in Cyrenaica and the Fezzan, to avoid
water depletion readily reached in the commonly shallow well, as well
as to escape salt water intrusion.

It is evident that the cattle and the camels are favoured by the
settled farmers and the nomads or semi-nomads respectively in Tripoli-
tania where 75.5% of the total number of cattle, and 74.9% of camels,
were kept. The more intensively settled agriculture in the coastal oases
and in the eastern portion of the Tripolitanian Jebel, as well as the ample
pasture land in the Quibla and the Jefara, has afforded catile in the
first two regions on the one hand, and camels in the other two on
the other hand, adequate fodder crops and grazing ground respectively.
Despite the fact that the distribution of the different sorts of livestock
could not reveal a clear-cut pattern owing to their extreme interpene-
tration, yet two successive belts could be distinguished: the cattle sub-
region of the coastal oases of Tripolitania and that of the camels of the
Jefara plain, recurring further south, with the Tripolitanian Jebel,
particularly the more humid eastern and central portions, constituting
a wedge of the catile subregion, besides the more extensive camel sub-
region in the Guibla, In Cyrenaica, the cattle and goat subregion of the
coastal and the more humid forestclad terraces of the Jebel Akhdar,
merges gradually southward into the semi-arid camel and sheep belt
with its lateral extension, both to the east in Marmarica and to the west
in Syrtica. The extension of irrigation farming achieved at the expense
of the better grazing lands, as well as the indifference of the farmers
to keep livestock as an integral part of a mixed type of farming, has
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Beida-Messa region), while the table-grapes fare well in the coastal areas
of Derna and Ez Zuetina-Magrun region. Citrus trees comprising oranges,
tangerines, lemons and grapevines demostrated a marked concentra-
tion in Tripolitania with the exception of the latter which are Iargely
the speciality of Cyrenaica. The limitations imposed by the scarcity of
soil and irrigation water of a good quality, and the prevelance of the
salt-laden sea winds, may account for this pattern of regional distribution.

Soft fruits which are less hardy, are relatively less important, even
though some, such as apricots, figs and peaches have proved drought-
resistent and brackish water tolerant. The following figures reveal the
same tendency, namely the occurrence of the majority of trees in Tri-
politania, being favoured by the plantation farmers mostly settled in
that region where irrigation agriculture is predominantly practised.

Percentages of productive fruit trees in each region in
proportion to their totals in Libya in 1960

R . " Pome-
G h Apricot Peach Pl
Divisions . Trecs  Thess Tees  Teom  Banmanas S granate
Libya 100 100 100 100 100 100 100
Tripolitania 7.3 826 871 918 776 863 8389
Cyrenaica 25.7 16.9 126 7.6 219 13.6 8.8
Fezzan — 0.5 0.3 0.6 0.5 0.1 2.3

These percentages are apt to convey a rather exaggerated idea,
because, for instance, the total number of productive plum trees in
Cyrenaica amounted to 28 trees only in 1960, while in the Fezzan the
pomegranate trees, the most numerous kind of soft fruit trees, were esti-
mated at 20 trees only. The monopoly of Tripolitania is uncontested
with the exception of pear trees and bananas (28,52 trees respectively in
Cyrenaica) which have found suitable conditions to prosper in some
areas of Cyrenaica, namely in the Massa-Beida region and Derna plain
respectively,

Even though irrigation agriculture is insignificant in contrast to
that of dry farming in the whole country (13% of the cultivated area),
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small farmers familiar with it since a very long time, and the recent
establishment of large plantations where olive-trees figure as the most
important sort of tree. Its economic value is further enhanced by the
higher proportion of the productive olive-irees on the whole, besides
those producing oil in Tripolitania. Tt seems that there is a recent trend
to establish compact plantations of olive-trees in Cyrenaica to replace
those abandoned.

Date-palms, either grow in the coastal oases of Tripolitania, on the
sides of the wadis on the Western Jebel, or in the remote oases of the
interior of the Libyan desert, besides the coastal strip along the Cy-
renaican peninsula. In the Fezzan where they grow in discontinuous
strips on a large scale, whether alongside irrigation channels or where
the water table becomes accessible to their roots around the so-called
“hataia” depressions, they are seldom found in scattered dense stands.
Where they congregate in clusters in the vicinity of uninhabited “hataia”,
their origin is debatable, some regarding them as vestiges of old plan-
tations, while others consider them as spontaneous trees. The date-palms
are neglected especially in the Fezzan and Cyrenaica where the non-
productive trees accounted for 31.9% and 31.4% respectively, while in
Tripolitania they were both more compact and more productive, thus
Tripolitania, the Fezzan and Cyrenaica claimed 60.4%, 31.3% and
8.3% of the productive trees in the whole country, respectively.

Almond trees which are suitable to the mediocre soils and precarious
rainfall are often intercropped with olives in Tripolitania. In this
region 91.6% of the area devoted to such trees occurred, with
92.9% of their total number, besides their more compact pattern of
distribution and the higher percentage of the productive trees (94.1%).
Perhaps the re-establishment of the old plantations of fruit trees in
Cyrenaica, now only in the initial stage, is likely to give an impetus to the
tree planting in this region. Grape vines demonstrate a more remarkable
concentration and compactness especially of the productive trees in
Tripolitania, which even though immune from a variety of plant diseases,
are damaged by sparrows and ghiblis. Varieties grown for wine pro-
duction concentrate on the third terrace of Jebel Akhdar (Shahat-
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in the long run, besides not incurring more labour. The growing credit
facilities help the arboculturists to tide over the lean years which elapse
before trees reach the maturity stage. The preponderance of winter
cereals especially barley, is but the outcome of the popularity of rain-
fed cereals with the exception of the Fezzan where both the availability
of irrigation resources all the year round and the dietary habits of the
people favour the relatively more extensive production of millet and
sorghum (30% of their total acreage in Libya).Barley is relatively more
favoured in Tripolitania (79.34% of the land under cereals as against
68.9% in Cyrenaica) because of its suitability to wadi culture which
contributes substantially to the barley crop especially in the so-called
Gattis area of the Jefara and the network of Soffegin wadi in the
Quibla,

The area devoted to leguminous crops was comparatively more
extensive in Tripolitania, with a marked regional specialization in
specific crops; such as the dry beans in Tripolitania (97.9% of the
total area in the whole country), chick peag in Cyrenaica (69.9%)
and dry peas in the Fezzan (4.6%). As far as the area under tuber and
root crops is concerned, Tripolitania devoted a proportionately larger
area to such crops, with Cyrenaica lagging very much behind (90.8%
as against 6.3% respectively). Not only this, but Tripolitania grew a
greater variety of these crops, in contradistinction to the Fezzan where
dry onions and carrots represented the exclusive root and tuber crops
cultivated, presumably because of its limited consumptive capacity. The
discernible trend towards the diversification and commercialization of
agriculture in Tripolitania was corroborated by further evidence fur-
nished by the high proportion of land under industrial crops (97.93%
of their total acreage in the whole country), even though the esparto
grass, a wild sort of grass, accounted for 90% of their total area.
While 203 ha. were cultivated with industrial crops in Cyrenaica, fore-
most of which was the ground-nuts, 23 ha. only were devoted to such
crops in the Fezzan, with the tobacco claiming pride of place.

The olive-tree, the second most popular tree planted in Libya, is
largely the monopoly of Tripolitania, thanks to both its popularity with
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greater emphasis on cereals and vegetables is discernible in Cyrenaica and
industrial and fodder crops in Tripolitania, This contrast reveals the pre-
dominance of a more intensive and more commercialized type of agri-
culture in Tripolitania in association with the difference in the tradition-
al type of farming, perhaps further emphasized by the Italian devel-
opment plantation schemes. Thus the traditional tree culture, parti-
cularly of fig and olive trees besides the extensive ex-Italian farms
in Tripolitania, stands in contrast to the traditional cereal monoculture
in Cyrenaica, little modified by the ex-Ente farms following the same line
of production, besides the minor role played by irrigation agriculture
favouring the production of the more remunerative vegetables in great
demand in the urban centres, particularly those of Benghazi, Beida,
Marj and Derna.

Cereals which provide the main diet are naturally favoured by the
traditional self-sufficient system of production, besides the feasibility oi
raising a crop of winter cereals under the prevailing rainfall condition of
scarcity and unreliability, concomitant with the shifting cereals culture.
While the area under cereals in Tripolitania accounted for 69.3 % of the
total for the whole country, it amounted to 30.3% in Cyrenaica, a fact
which implies a relative concentration of these crops in Cyrenaica where
the greatest part of acreage is in small patches of land selected for
planting amid a vast area unsuitable for cultivation. But, besides the dry
farming methods adopted in cereal monoculture; irrigation agriculture
is the exclusive system practised in the Fezzan (0.3 % only of barley was
a dry farming crop) for the production of cereals. In Cyrenaica 0.4%
of the barley and 0.5% of the wheat acreages in 1960 were under
irrigation corresponding to 0.87 and 0.7% respectively in Tripolitania.
This minor fraction of winter cereals produced with only light irrigation
is often encountered as an under-culture or an inter-crop either with
olive and almond trees in the modern plantations in Tripolitania,
or with date-palms in the coastal oases in both Tripolitania and
Cyrenaica. This practise is bound to decline under the competitive
impact of the less expensive dry farming system for cereal production as
well as the growing popularity of tree-crops, considered more lucrative
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subsidiary crop, are confined to those requiring the least care and
labour i.e. carrots and turnips. The higher proportion of land under
vegetables in the Fezzan could be attributed only to the widespread uti-
lization of the commonly grown summer vegetables as fodder. In fact
the scarcity of water within short intervals in some areas i.e, at Es Kida
in the wadi el Shati, the lack of appreciation on the part of the people
of the nutritional value of vegetables and the limited marketing oppor-
tunities, however, are bound to hinder the extension of the area under
vegetables. The relative importance of the different land use types in
various territories could be better revealed by the study of the following
percentages :-

: Under Under ;
“Diisins Lana " Temporary Tomporary | Under | Temperariy
Libya 100 100 100 100 100
Tripolitania 67.6 70.1 78.5 58.9 65.1
Cyrenaica 31.2 29.5 19.5 39.2 33.1
Fezzan 1.2 0.4 2.0 1.9 1.8

Perhaps because of the broader basis of irrigation agriculture in
Tripolitania including feed, leguminous and industrial crops besides
vegetables, the latter crop occupied a relatively less important position.
However, the actually cultivated land in 1960 could preferably be used
as a proper criterion for the assessment of the agricultural production
as illustrated below :

Percentages of different groups of crops cultivated in 1960
in Libya

. Total T
G%’g,’;as‘fo};‘gal Cuﬁ;zted Cereals Vegetables I“g;‘ggs"al ercrfc%?igw
Libya 100 86.1 2.4 11.0 0.5
Tripolitania 100 82.1 2.2 14.9 0.5
Cyrenaica 100 96.4 2.7 0.8 0.1
Fezzan 100 62.0 9.6 0.4 28.0

These census figures indicate that both Tripolitania and Cyrenaica
fall in the same category of land use system, even though a relatively
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This is further corroborated by the fact that a relatively larger
proportion of arable land is left temporarily fallow in the Fezzan

(80.5%).
Percentage of different land use types of arable land in 1960

Under Under Under

CREel  memomy Ty Vel "Rl
Libya 41.7 3.3 1.0 54.0
Tripolitania 43.3 3.9 0.6 52.2
Cyrenaica 39.4 2.1 0.9 57.6
Fezzan 12.6 5.7 1.2 80.5

It is manifest that the proportion of land under temporary or
annual crops, largely winter cereals, was more intensively grown in
Tripolitania than it was in Cyrenaica where the temporarily fallow
Jand accounted for as much as 57.6% of the total arable, It is
rather surprising to notice that the proportion of land devoted to vege-
table was higher in Cyrenaica, which is known to satisfy a con-
siderable part of its consumptive requirement of vegetables from Tripoli-
tania, a fact which may be partially ascribed to the relative extensiveness
of the absolute total land area under vegetables in Tripolitania which
amounted to more than one and a half times as much as that devoted
to this kind of land use in Cyrenaica. In the Fezzan where the annuals
consist largely of cereals, the land under temporary crops is rather
substantially reduced because of the common practice of fallowing
for a longer period. In the Fezzan where water is scarce and more
brackish, and the soils are more sandy and saline, barley which oceupies
normally one third the area planted with wheat, is preferred.
Summer cereals especially sorghum or gafouli are commonly cultivated
on the same land occupied by winter cereals, but on a smaller scale,
being heavily irrigated. However the higher proportions of land under
temporary meadows and vegetables in the Fezzan, could be ascribed in
the first case to the poverty of the natural pastures, largely limited to
the hataia, with the consequent popularity of clover with farmers
wherever artesian water is available, whilst vegetables considered as a
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Fezzan with its extensive date-palm groves claimed a relatively large
area under permanent crops, together with the total absence of woods and
the insignificance of the area devoted to natural meadows and pastures,
thus virtually exemplifying a typical oasis agricultural pattern of land
use; Cyrenaica by virtue of its vast woods of the Jebel Akhdar, the
relatively extensive areas sown to winter cereals, besides the excluding
of the permanent pastures largely lying outside holdings, being common
tribal lands, differs in the degree of emphasis as regards the relative
importance of the various land use types. Tripolitania embraced a rela-
tively large area devoted to permanent crops where both the traditional
Arab tree culture particularly of olive trees, fig trees and date-palms
had been given a further impetus through the development of ex-Italian
modern plantations; besides the unexpectedly, vast lands under forests
and woods owing to its legal status as holdings incorporated in the
Census returns in contrast to the above mentioned Cyrenaican woods,
lying outside holdings, which were excluded or partially under-rated.
Further evidence could be gleaned from the following classification of
different land use types in each territory.

Percentages of land use types in different regions in 1960

“BRmons Lo Y Pemannt dadows & Yool & AlOtGr
Libya 100 61.4 3.4 29.4 1.6 4.2
Tripolitania 100 53.1 3.9 37.1 1.1 4.8
Cyrenaica 100 92.0 1.0 1.8 3.6 1.6
Fezzan 100 76.1 18.1 0.6 — 5.2

The apparently high proportion of arable land in Cyrenaica is the
outcome of the under-estimation of both land under permanent meadows
and that under woods and forests outside the holdings. It is presumed
that the proportion of arable, which implies all land generally under
rotation, indicates the relative intensiveness of agriculture practised in
Tripolitania and Cyrenaica in particular.
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hydrostatic pressure to become increasingly exhausted, or the less pro-
lific wells with their deep water of poor quality. The extreme aridity and
the severe or trying climatic conditions are not conducive to the practise
of labourious methods of cultivation with the resultant indifference on

the part of the cultivators.

The foregoing short review is but introductory to the commentary
on the returns of the Agricultural Census of Libya 1960, the only one
available, in an endeavour to suggest the trends instrumental to foster-
ing an overall development in the field of agricultural production,
proceeding hand in hand with regional specialisation.

Libya falls squarely into the category of agricultural countries,.
either by virtue of the percentage of its active population dependent on
agricultural production (80%) or by the proportion contributed by this
productive sector of the economy, in contradistinction to the extractive
petroleum industry with its unique nature, to the national economy.
Most of the agricultural area was claimed by Tripolitania (78%)
followed by Cyrenaica (21.1%), while the Fezzan ranked ag an insig-
nificant third (0.9%). A further classification of these areas by type
of land use, reflects the preponderance of Tripolitania in this respect.

Percentages of the different types of land use in Tripolitania

and Cyrenaica and the Fezzan in 1960

Land under Permanent Wood &

Arable Land Peg;lg}r)l:nt Mlggggnl‘z S& Forest Others
Tripolitania 67.6 88.8 98.6 54.3 90.5
Cyrenaica 31.2 6.2 13 45.7 8.3
Fezzan 1.2 5 d — 1.2
Libya 100 100 100 100 100

The regional specialisation is evident when the percentage of the
agricultural land of each territory is contrasted to the proportion of
land devoted to a specific type of land use. Consequently, while the
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11,383 sq. km, The semi-desert zone where agriculture is hardly feasible
does not exceed 11,530 sq. kms. But the rainfall effectiveness is twice
or three times as great in Tripolitania as in Cyrenaica, thanks to its light
sandy soils, with the consequent reduction of the minimum rainfall
satisfying the requirements of cereals and fodder crops. Besides, the
frequency and severity of variations from the average seasonal rainfall
is more or less uniform throughout the agricultural zone, a fact which
accounts for the alleviated adverse effects of seasonal maldistribution
from year to year, often noticed in the low rainfall zones in other areas.
During a twenty-year period on the average, three years witness a moder-
ate drought, invelving 15% reduction of the average rainfall, besides
4 years occur when severe drought is associated with the diminishing of
rains by 30%2. The remaining 13 years include four years when the
deficiency of less than 15% occurs with little significance, besides nine
years when the rainfall surpasses the average. There is some type of
symbiosis between two contrasting regions with complementary econo-
mies, such as the Jebel with its tree and cereal types of culture and that
of the Guibla and Jefara where wadi culture and livestock raising are
widely practised. The settled cultivation of vegetables and the tree
culture in the coastal oases, together with the rise of an irrigation farming
system including the production of such commercial crops as ground-nuts
and the castor oil plant, has developed a reciprocal relationship between
the cereal cultivators in the Jefara steppe and the oases agriculturalists
in the coastal strip.

However, the Fezzan which is fundamentally distinct from the bulk
of the two other regions rather epitomizes the far-flung Saharan oases.
Thus its agricultural economy precariously hinging on the underground
sources of water is limited to the ENE - WSW trending so-called wadis or
depressions, foremost of which are Wadi el Shati and Wadi Ajal; besides
some isolated oases in the east, north east and south west. Remoteness,
isolation, and depopulation militate against the limited productivity of
its exclusively irrigation agriculture which fights against heavy odds of
invading blown sands, lack of soil fertility; often sandy, ill-drained and
saline, and either uncontrollable artesian waters which soon lose the
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fall less effective, with the result that the area with less than 300mm.
is usually classified as semi-desert where the concentrated run-off in the
widely diffused wadis provides the only type of shifting cereals cultiva-
tion feasibly undertaken in this subregion. But because the less the
average annual rainfall is, the less secure it becomes, the rainfall zone
(300-400 mm.) is subject to a decrease below the 300 mm. about twice
every five years; while in the rainfall zone (500-600 mms.) rains de-
crease to less than 300 mm. only once every 25 years on the average.
In fact 400 mm. of well distributed rains stored in the root-zone without
involving any run-off loss, could meet the requirements of a profitable
crop of wheat year after year. So long as the area could secure adequate
total rainfall, the distribution of rain comes to the fore among the factors
determining the crop yield, which is more noticeable in the case of
annuals rather than in the perennials i.e. orchard crops, and even so
in the case of pastures.

Unfortunately the area comprised within the high rainfall zone
(500-600 mm) is not only limited, being restricted to a belt 50 kms.
long by 10 kms. wide located on the third terrace, but its agricultural
value is further substantially curtailed by ruggedness of the land. The
second zone (300-500 mm.) is of greater extension, and its wider plains
of the second terrace affords agriculture wider scope for development.
The third rainfall zone (300-150 mm.) constitutes a sub-region of mar-
ginal productivity, whether in the coastal area extending from Agedabia
to Tocra and beyond to the east, or further inland on the southern slopes
of the Jebel Akhdar. Besides, the abundant rainfall of the first two
zones coincides with the advantageous length of the rainy season, where
spring rains claim some significance, even arousing the hope to produce
two crops a year, the second presumably fodder which could be raised as
late as March.

In Tripolitania a narrow belt of land running along the coast from
Tripoli to Khoms for 100 kms. long and 15 kms. wide, receives more
than 300 mm. of annual rainfall, besides a small “island” in the vicinity
of Gharian in the Jebel, with a total area of 1,657 sq. km., while a
second zone where rainfall varies between 200-300 mm amounts to
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scattered groves in the more arid western portion of the Tripolitanian
Jebel, besides the recent trend of descending to the adjoining Jefara to
transform this new landscape into a zone of pioneering tree culture,
but also the hydrographic conditions here are conducive to the more
efficient control of the surface waters. These tracts of northern Tripoli-
tania with their light and easily drained soils emphasize the feasibility of
irrigation on a larger scale considering the availability of more abundant
ground water of fair quality as well. The Jebel Akhdar which largely
depends on rainfall, except in few localities, such as the case of the
western coastal plain as well as in the vicinity of the copious springs such
as those of Derna, Ras el Hillal and Lathrun, with the rest of prolific
springs being unutilizable owing to the scarcity of flat areas in their
proximity, could not compare favourably with Tripolitania in this res-
pect. No wonder that the Cyrenaican Jebel has achieved but little in the
way of the development of its agricultural potentialities for a large por-
tion has remained a grazing ground for successive generations of the
semi-nomads, and consequently is still considered as virtually a frontier

country in many of its areas.

Because of the universal interest of rainfall, it has served as the
primary criterion in delimiting the agricultural regions in both territories
even though second order factors such as relief, slope, soil, ground
water resources, labour force, capital, markets and means of transporta-
tion should be taken into consideration as well. Thus Barca peninsula
lying to the north of the line Soluk-Timimi constitutes the only agricul-
taral land, besides the less important coastal tributary regions of Syrtica
and Marmarica, the former comprising an area of a little more than
20,000 kms.2 while the latter two do not exceed 15,000 kms.? But if
150 mm. are considered the minimum rainfall which could sustain plant
life the Cyrenaica territory which receives this amount of rains is esti-
mated at 12,894 kms?: including 4,410 kms? falling in the rainfall
category 200-300 mm; 4,343 kms? comprised between 300-400 mm,
2,815 kms? ranging from 400-500mm, while 855 kms? receive rain-
fall ranging from 500-600 mm whereas only 473 kms? receive more
than 600 mm.! However the compactness of the soil renders the rain-
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eventually contrasting land use regions. Thus the coastal plain with its
shallow brackish wells, sandy or light soils, its repellent sebchas, with
the impinging of the fringing Jebel from the south to reduce its width
to a minimum at Khoms in Tripolitania and east of Tolmeitha in Cyre-
naica, nevertheless differs in many respects as an agricultural region in
the two provinces. Its southward extension in Tripolitania as it merges
into the Jefera expanses, especially round Tripoli where the rich under-
ground water resources tapping two water-tables provide the bigger
market of Tripoli with the produce of irrigated and semi-irrigated peri-
shable products from one of the rainiest part of Tripolitania, contrasts
with the less fortunate coastal plain of the Jebel Akhdar, as a conse-
quence of the petering out of the plain where rainfall becomes abundant,
besides the relative aridity of the greater part in its southwestern portion.
Furthermore,the soil is more patchy and less suitable to irrigation in Cy-
renaica, being predominately of the terra rossa heavy type, besides its
limited ground water resources which could be tapped at variable depths,
depending on the nature of the water-bearing cavernous limestones. The
semi-arid strip of land where the shifting monoculture of winter cereals
and livestock herding affords the nomads of the steppeland; in the
Jefara and Quibla of Tripolitania, the Sirwal and el Batnan of Cyrenaica,
a wider field for the cultivation of cereals particularly in the wadi beds
and fans, and in the flooded areas of Batlas and Seghifas to the south
and east of the Jebel Akhdar respectively. But the numercus wadis with
their convenient slope in the Jefara claim more importance in the local
economy than the corresponding ones on the southern slopes of the Jebel
Akhdar. The more extensive Cyrenaican massif of the Jebel Akhdar,
comprising two summit areas, is handicapped by both its compact soils
and its more fissured limestones which predominate in the whole region.
However, the seaward protrusion of the peninsular plateau of Cyrenaica
has brought about more abundant rainfall than that of the more remote
Jebel of Tripolitania, which nevertheless has heen able to develop its
middle and eastern rainy portions by the establishment of olive, fig and
vine plantations on a large scale.Not only could the traditional skill of the
Jebel farmers account for such development which manifesis itself in the
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Syrtica, severing the territorial continuity of the habitable Libya,
creating some sort of lacuna or gap, closing gradually now under the
impact of the growing “emporium” of petroleum substituting the em-
porium of trade, both the product of location and accessibility to the
sea to a great extent, has induced the territories lying on both sides to
base their economies on competitive rather than integrative grounds.
Not only has the significance of the distance across Syrtica, no longer
deterrent to the rise of a complementary economy on either side atte-
nuated, thanks to the availability of economical transportation media
running through this productive corridor, but also the intrinsic environ-
mental and locational differences afford ample scope, not only for the
regional economies to evolve divergently under the influence of these
basic differences, but also for the co-ordinating of the development
plans on a national basis, thus eventually fostering the merging of the
two economic entities. Consequently, the economic dependence of any
one region emerges as the product of allowing the factors of production
to play their full roles in the diversification of the economies of the
regions concerned, rather than through the suppressing or elimination
of certain economic activities, or in short by combining regional deve-
lopment schemes with a unitary national development plan. With this
conception in view, the broad lines of the agricultural production in the
different regions of Libya are discussed, largely based on the latest and
only Agricultural Census of Libya undertaken in 1960.

Despite its incompleteness and unreliability, the census returns
when discussed with proper reservations, could provide a proper
basis for the furtherance of certain tendencies in production or
otherwise discouraging them, in the light of their importance as instru-
mental to regional diversification within the framework of an integrated
national economy.

The basic agricultural possibilities of the three regions of Libya,
emanate for the first instance, from first order environmental factors,
such as the relief of land, iis soils and climate besides the natural
vegetation, ground water resources as well as a multitude of human
factors, inextricably interwoven with the first set of factors to produce
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SOME ASPECTS OF THE AGRICULTURAL PRODUCTION
IN LIBYA

By Dr. Gamal El Din El Danasouri

Libya, the country of transition par excellence; in terms of location,
natural conditions as well as human activities, comprises restricted
econemies; namely the Jebel Akhdar and the Tripolitanian North, often
likened to islands teaming with life dotted in a sea of sands of desolation.
Interrupting the continuity of productive Libya, the vastness of these
barren expanses has created for long an over-shadowing mode of a
nomadic life, felt even in the deep recesses of sedentary life seemingly
immune from its recurrent threats, which have broken out occasionally
to engulf the distinctive settled life adopted in these inhabited localities.
Thus, the coastal areas of Derna and Tolmeitha, as well as the dry farm-
ing areas of the third terrace in the region of Shahat, Beida and Messa in
Cyrenaica; besides the coastal areas in the vicinity of Tripoli and eastern
more humid parts of the Western Jebel, have represented the strong-
holds of a sendentary life based on a settled type of farming, successfully
maintained even during periods of decadence. These centres of gravity in
terms of population and production, include sub-centres of regional signi-
ficance which contribute to the strengthening of their hold on their tri-
butary areas, The motley of oases in the hinterland of the south, has
functioned as havens for nomads roaming the desert tracts, besides their
once vital role of catering for the desert caravans, especially where the
oases are closely strung, such as the case in the Fezzan, which has been a
tributary area of Tripolitania.

*Associate Professor of Geography, Faculty of Arts, Libyan University, Benghazi.
Seconded by Ain Shams University, Cairo. Ph.D. from Kings College, Durham Univer-
sity, UK, Author of "World Political Geography” and "Geopraphy of Egypt” and
several other contributions as research papers.
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