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ln thjr eb;rt*?, tvo flna':ee cgE-.&'leas ono Fi.,eersufitss t-a
lnduptri,sl f,1*er,cill$,eltd tlia otb+a fu bnr&s€ flr.anqf&E slll he teh@
fis c*efipxss f,er'e** ;tftgfu*. ' ' ",, '

HSLAT;TAB II:I-EffiNIAE SiTf}:I,O;H'TJf HTilfuTCg LTB,

l..:.1.......'....*.&.fu*$i[u&g....

9bte e€ry@r $#-€lr@ kcsrea *f, s€rFFSaI ffias,*agi ,,

l) It ie t!:o uo$t e;reet$ltend anCt b',;"nnt f,lnanc*
effilasst dealtra fur tstrstrfal l:,nsto$lg.

tf) fts eettvltlen els varlcdlr tlrun tlrrenst4!
roth,r,?c al€ broarr'r 1rr gr:ofsr

llli 11 }"u r ostFJ.buted rarcb to tba trilu^rtrla,ll,satl'oE
Fro;ntxc, @f ."ialq;a"

,-l:Jl-t!l^ggs ol;, flvsi{rA -+-::r+tfJe.f.*i''f+-r"t $Sg3-$fu

"a'-$-JjFF+EL-EIJ

i:ln,l|itgO -tr.i" f ;{. f ,D.}'.L. }
r.se u$t u1;, *i.:.Il t;r6 irrtri:lfy $iJaeilv+-(1' fl:":*;*j.r-*$ prl"v$to {irrl';strtal
;-r"ioi".iiE'irr'l':utum' Ia-6$6e&sqr lt.l: e serg of dartlopryat bsek

;':ruuijr4 lgnJ-&**;r: cn;lt':{ to 
'n;l'*: 

lrl':l' s;";f; ilvr:''r

' t rql*.i.sil objoetive 6f H'I';)'l;''Lr ts ?o praYl"le lnjlrlstslai
kno'*Iottgu erg snlvlos to ${tvate !,n*uatrln}nsls" *iieb f,aog}lttes am
fecCrW-$"a !q,tl;ye; Ee* ltl. DoF.1r tretrpa ts l"lrlf,Xll tbe 8&P'

Ar;, g*t*ulfolr hls thc obJtotlwa erf Earytry& oB for*lggr-
ercluur4lr l$ uis*ur !,n c4.or€ s&trsfuir"3:,Pss utll$r'stiorr of, do*eetlc

rqi *:rtertals"Ifi:#-h fl+il* r*iol"o'*e E$ ,lnoreacgd rEte of
lrr,iu;trlslirstlffr'

...'fti#.;#"t*l}.f.tliboF**tg$y"ett}tortgb*l*neodlnatu.re
of o,;r 'p6gnes bg {+qry€,qlSg'tt';gp af 1$}ustrXalt**tim'

,- * l*.' ,.i- .*^r..n. r Elosely to ita etrJoetivnn.rt"!i,nexl*Lls :*rl.qlea a*re tted son
';Los ar6 f,srg""ri,liii'[ti;-ilt;'*fr-ni'ho]'irr{r t'r*ustrtaSlstr oB s 1o::*:*

rrr* i;,s:rl*.glili;ri,*s.,,,il,c ,*ri+* ;il i*+*rirs iliei t:''""'tr xnvr'':'tr its s:'-'
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[:ci:nd sfi* frsfgt trt ,to,!qho "6. ,€llr polfo*.es ar*l

" Hsrlsr*.-**pli^ol 
l-o tbu in6uarr{.er, de"Eloymeut of E*laga

t;, Lte.prlvste.Til?l:.Ttttl? el th reEls *tw ro**-il*'r tr" easlated

to laore*ry^ tha level of eeptograeni xhetbar ekl1tad.l g€el or
i,.)sEl.tlad tabmrr ls ths cauntxy.

a

H;r.E.frtr,. 
"rug 

bgs-thr portoy cf ettraottng forelgg prdvate
,:,r,rtiitnl xhlcb rt6s gnkfo$t eq$$feg,of -rperteaes, asrr$fpsan{.agd,' ;, ", '

t*:*:rrirsl qqrylf.tltu.: 
_ f.t1gever. ;, ,f1ret6p^ 

"ontur€*. 
eso.,eqle*trclg mre

rie;r';llreao:rot and d.fffngte eeeei,t greuter rlaks.

&aotb+t,:,F+?1ry..: $f-,S.1E; $*f* t.', is,ts :',t eeeaf *H€ the 6ro*b ef
ir,'u:.tdalleetloa in E,.lEge ao tbst the benef,is$,al epraad offaote eeu"Id
Li; r;ror€ e{rritsbf# BFFasd t t ths sgt!.es, H.I:Br}'rl,. is prepoetsg
r+ begtn dparat,tgq le ffi ggt ersryk eeon.

fu 1t6, t*$p*6"t+ proaote laduet 6lguatt$e tn tbe anmtry,
li,I.D,?.I*.f61lorp..F€lryti..cg:af.$rgs*1aqEf.xoeae}.tbere1lytEn3l
i.lr?!o prcJects ub5,ah eouLd, prove tbeqeel,yee to bs eeonoulcrrt iy eou.Bd

r,.,,i benettetal to tba couatrSr.

F.t.D.Frt, uss aat up ls L960r oa tho rbcowendatlon of a
',tr:.'11 Ssg:c tllsslsn nbl,clr inv*etlelat$d, lnto t]re l'faanc!.al ?'d eestran.c

ccndltton" ib ts an durf^s6 1954. gbst lilee{on srye:sats& ths eott$.ug
up of aa tnduqtrtat eroAfl rrtfparat[o*, sElatLsr'ta tboeo in oparatlan
in otl:er ryfl of tho rorl.d"

tt ree apor6oreil by the Fodoratiou Covemaont, t € coEu,erclal

tirr;1li6p the colo*t*r-G"*lopqgit 0orporat{.o}r tir+ conconu':arth savatoprant

;l't,r,u*o cce;,eqy=Iia.', 
'1nE$ahie lnter':ct?n'tn iuelui'ar 1c yyll ee axqry

!i.iv:te rav*r.tire'uoir, fui $al€'ya a.rd oysrsc*&rr ilrrs'selryr looal t-ntereets

hrl& on1tr un*-iilig-;t ,t# erlbigduad eapltal of *tF slllfoa F'*la;ran

<l:Ilere ii,$" the reet rao aubeorlbed O?ergv'8gt

ruasaFttaltagl,nelsecedtotl,l.5naiulggdol}arertibentbe
Ccntral Dqnk of Filfnya soutributed *a ebare

Ia}9s},tho,ljorlilsagikarrillteafftltatorthslnternatlorral
rtmroa corperi[ifi . {i"P:e.}. *-g{t1a r*. rtrnl}'r'rl'" the tler}d setth

te*t $U.lj. S *iiil;;'$li;-,irnl i."r*r a*b'ertb'ertl an oquivaleat of
git.S, g53;O{n ln.neullr faqqd*-fir*1[i: 

-frt*tttn*ore, }l'I'$'}'Ln ta'e sbtre

t o receitt' frw'tha "'#otlf, o'igfG 
" 

interas t-f,nro leen o$ S5? 
" 
5 ntlttaq

ilelaysr
teruangr

t
hrcaost absr'ebotrSerg

gr.ae€r Eoustsa€p led[a;
. . .,''. .', ..:lt:.t,..,,'.i,:l: '.ir.r..: ' '. .' .

tnoS.rrilp flrurnogal lnotflullcns ls
tpdl flnttlaun' tl'K'r tl's"t snq

,,* St *



;:iii:l';Ii":&.fft,5"r'Hi.':;r:-:'::-:-*.'yrtto
1;,.,;;,.lrd, f?t !,t. te oj,crate t5 tfre fr**-in"lf":::n*Yi:_:ry*€F Hea
i' 1'D'i"L' ?B e*beertlod caprt* ;.i.rffi;u";Hil;= ;$1";lr:lTirffli*",io;?i mllltea of -"-hleh 6sS Iy-g*td up" 

-Ttre.I.F.C. 
ee oenttened tockt; ;i;3,Ti:THl# *;";,ll:H ffifi*,i*;';il ff"t*$Ee tek*a ue

ru allr tlro iaesdtetc fL,l4qele! reaa.praea ,averl.abrr ts H.r,B.F".s,ic tr'2 ntrlton and t culd rtng.to ;tg 
"iiiTo" *ri"i-ir,J'ii*r,nent haerrrlly rcltraeed lta t 5(.9 EtlLtan foan.-----

at BrouaLt r a6arb^Ff-:r 
rh". proecnt eharo eapltal te heralrccr'I4r' iacrndras r?"F d*ion 3rye b.y tia 0;;;r;;;rii Bc*or !:esaranii:;k].rafi {rrter.*r:'ta .,bG!dbfe*A, ciih,I_F;e .: ;Iif ,}rol,d.:eese tiraB i*;€ of tb,e, : ,, .'.:i'.ri shnre E"p:l*f . tl? Goverorontr-ner*'i, _;;; l",J-f .t*. beveiriiic*tr:d tlat: ttiev', b6utd ae{1 grf it*;a r,arss to ;prrvate 

'nvestor* 
,

:i-i.r Ealqye aa rspri['&r, as, *,e ,*eaa*al*nl-*itil?**4 mrkertrEg prn*rta*at ,i , 
. 

,

t::"tr

Fr6r.D[aar*a rr tho asor:at of, ropns and lnvcstaenta spnroyedr,,uo ccnttauouels *:.ryi" tt;ii"uir;; r; frir-*u"io.'. 64o ailgoa:;i; Li55' The esoun!-crelyreed roa6 fron orcr ci-"iriioi'tu iili"i-ifr-*-iiiior, oyer tb6 
:€Es 

pc*I"cd.

:{n1t46,'e1*",.tloa1 ln l9i,0r rears totarrtng $?.154 all.ltoateg
\ f'rs sn.,Eorcd fo| a-?3:oh.gnufgcturt-ng co=pary, a, u"**irl acld plest!"orr:nufnetur{n8*. _B 1T?r th€ lybber ggods r;ddiry alone takeo upi";tlrortnatel-y t ?rB nll'llons Sho rast of ti.q taCustri.oa f,i.nurced'aa at:..":i iotalled Sff r.,iiltioa,6

^..1.:,--',-|i1. f . D.i', !,*. ,nl t.lrofi- lt rJ*tl:L$SS-TI:,1r,: ir.f r<lknt.jgn

' Ita E8{a:'rsl* fn ths Haleyea @oonory ls te f,ttt tbs taat*tutiona.l':': tri the ru;,plj af fundg ior riusll ar,i rcJius-:lzod lnduatrl€$ oc ueti
r:'-:bl{;lnr3ra|3t66,throu,r}theprovs*lonof,lott:,}.teru'*1'ngnge.tb.1s
'.r;e';['flnanee, ie aot obiatnable frun ccnnerc!.al tcal:o and othertl'*$itlorjsl fetaa ef ftpenoiql *,n"ttitntlo* ritl";'tr lend only 6n short-tatrq.ii.LD*f.L. &BE!,Bte tboqe !.aiXrutrfas ybleh leck tr\lnde,explrteaeol
:r$.i:sgrllJ,&l aa{ tg$&ri"tgel, t&nor-hoclr H"frir.F.L. believee tturt tf, thega
::..iuuiriea Bre esal.atad ttaeLgs they rttl, contrlbut$ ts the eoononis
ttioiith of the Wmtly.

Bhrgugh lte rols l"a the ereatlon, expanci.onn anil ooderalzatlon
t'f ennufaOturitg,i*duet;'ges i$ lr,ala,yep H.I.D.?ni,. doca n*t f,lnatrce tbe
ilini.nfi, nebbsr ar flehin6 n6glras*r'j.sa; r lts,rola te fsetrlolod onlg to
u*"uufacturlns't$€s*r$ca.,eo,lt 

.b€llcvee that':-,
\ r,'

- tbesi 6l*tt*"1y oldor-oetebllghed tbduatrlos
,bbvrs euffioie*i-sCpgte} funds and, r*sqnpr gnn 

l

eapablc af stsndf"ua3 by theasolveg'

a-:bg Dlagrnn ?.
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r..€&er,.l"m$et*fu 
$*$ **,ucll sueg16 of, $t .,,5'p$rio[{,!{ptji*ilatFi*[" that*n .

- thel€- geo emrttt-laetltutlorrs
assletiry those lsdrrstr{,ee.

So usdEretend Esm fuliy-ths role btr!.eh !!of ,Il,F.la. plagstn tn,:uetria"}ts*t't i=1.'tA-t*F$*t'' t; iii*ou tha sardrno xaye tauhrcir tt hal,pa ta gry tE t"a&usi#s*eatt;;. $:begr.s*qr , , .

ii . . Ia thte achcao,
l:T$:,:t to-5eii-or tiGEil'?ntlr -ffiul*
Du+rdrng 6nd Behlaery ier a period of flw to
{ifte*1: 9 ,-, ,&aurE,t;r sr, u,e-.}&-il;i-*n*
fnru,,af ,*-rt*t,, eerrea€g &b";!,4 T@#l-n*,rlt
,.93 ,:ei*F .e* ths',ea$ #fe''ft,t*e, i-et*.'*it'tt**,
t* Filf aleo aona!{gp^,.toeno for tnitiaf ei;h"--
rrpenctoa of^ ro*eliisi-" aovevern ii.rt*ti;- -;;
acesonal oapttal requlresente are aot enisr-
-tatc.edo ae theae Ea$ be eore eultebly eet by
@sF aeelo tioa'; , . ', r ,

Sd' eo*pgratlves

i':.I. D.:1.L,

l+tFg ?qg$h,q!Ld. .Y$rcF$Ssg-0 hl,neffi-sa
Jp,'lig.l$,&L_glrt&$a .ln thl,s sehe$r, ilie

ploglgetfve tnlrut,rtaltst iaye only a ralnlmrn
at ?5:;-" of tho Cnf .F. Sr{ee of the aeast. Sb€
rest of, tho pa;qent roul& barpald by $!.?.D.FrLr
Shls ls atrtn ts tl:o notho,l of htre purchnno
sf, gara q^a &lsalraeo{ cEsllarr l,'s* thE tndrstrdeltst
blrao :Ltse aneet fron E.tr.S.Po"L. end, contlnuee
,pflFllgi lhn ,lnote,lnlents ,or trente! untl1 sfter
tlie leEt F&f;tsant: Hlree b besonae the ler:e}
oHR€f, ths uaugl perlod e]lowcd for *rra5'nent
tp *h{rt$**lc, raonthcl eo dep*eelatlon trntee
,for'f,lcod arrcet$ sfa cgnstiered vstT hlgii.
,I!'lg a Go*eea pr*ettoa ,thst onl,y 88s4ts contlqg
at leaat f 5ilrffiO s!,tl be flnaeced throu,'-:h thle
agbee.

c) fasto@g. uador ttrle
cchq4sr .H.IcD.P"!, f,laec'eoa tg e nartrun cf
nn# of tbs iest :of lanit and faotorg butldln*p.
lBhe tnduetrLallet trae to ple$,;a tbo land snd :

tbe faetory butldtng es rrort5a6B eecurlty
for tba fosn Esianoeitr'H.I.D.F.L. efivancee tleo

lgq$ bf pso ca pslrqents ltl aeesrdanee rlth tbs
etaqs of-ccnstnrstlon of the faotorT buj.ldirgs.
Bepfuoent geriede eas bc arra"rSed frou flve to
C*i',F.**ri lr.erei,lffftaw goaro l,n apoclal easee.

on f,aetcrs llke uulteblltty of tbe factsry-
;;"isq; 

-q*rrtv of construotlon-naterlals 8s



retrl*a.,,,,*hc, *':t&ry1p#. **_ *rri i*r€a.gg f H' r r ir.f, . Lr 
^ 

cd.vfeee-p*op*n tt ye rsgu*trlsr.r.Et Sre rertoc tb ?tFd,GJ-*Jt"t ;si;d;ffi;ater5r,ptae** errpnrvod H T:i.n.F.u Bett,.rrJ;; of reenEare offtls, 
'i 

tt.'"il'*-n**E rs6 fellssd.

f) E,I.D.F.L. b n:_:?q*w of tbe tgns aad,' . :t..w*.€t .,*s, i,..,'it. EseF..ee,o;*t. s, {4spasi, . . , 
r ,,e* ,g t6,,,ttre' l dr&oa $ .ff; .tb$t, lt,, , , .,

ta fbpe ur 
"ry 

-ir.ilI.

rt.] E"Ir3:p:i. -bs to 
13Prop tf ths fectory_' 

3*91 :-,,tfr.*t:,fstrIer*,-'t[[-*ti#;"ffi'6e*, by, . ,,:. .s.r'D.F.L. ; favormbls ier*E -*;;rrbta.
r**) fba.fraeaalar- ateritfu*. an* ercdlt-r*tbtnese, , . Sf-$ ., tr ,*m ne:t e*seag?d. , : . . :

'+tl.,,&f"s t* ten !.e (Uetqrr6ed* H,[ipiB.A,l 
'

tnalets ?l *r sdaqrrsta rne'lrae ;";#!' trl
egntnEt flrer stom er f,Imdr --=-

- nseesddq ths ftrst thsus fosas of ftrieesfsXgasr'Etan€r-tbe leens eao reFaJfebla by aeans ofportodleal lngtal.sente of ;rili;;i pr"" int'rgst
_on roatblgrl ?r1"rt"rr{.r setri-annrr;,Il.y' o; "**lG-bsagaf ,{op&d4g sn t}ro egre@ent, ri*ehEd. *U"-
oraet eo6t pqyabic pcr iastalneat uould depend m
hoy wrsh-ehs ei*t$*ey iall uo aafo-io-o8.ro la the
futrrrcr

The_ rEte of intererrl" la abuut ?&,.i to s# pr
ycarr oalsuiated on a yecrly sutslendtng bal*aoo
besler Ths s$agt ffits *lurged SsdtgAduatly dependa
eu fEctore l,lhsr*

!). Sust of uoncy ln tbe uarknt
ff). Tbe ereurity offered
lli) nbt:btpri{.&S.F.&r Bstr eaavert loea tnts Bqntty*

,,,, ' iJ*- -ir*g uten the eoeprnn;rf e eorulnge aro hl,6h.
lv) Sha orlgLusl rsto rsutrd ba lower 1f e oontln6oat
I - , mto lo,c@qgpdr. rbea returaa to ehafs*oap{tnl, af. .'il , , thg'o ffiagcd$ g eertei+ poreeatgge.

t-d,,Felpnturqi,;ffi e+q,SnL$ep.S$t'1$HflBp#SrtflettelJge
$.I.F'F'&;,.4? supl'tt tbo oagtt*l ,aa*ded b51 ta$$.qg',,tlp'. '

dabentrrc Lssreqr profsmncc sn ortu'g4sy shero eeplt*l
of ner or erpa3dtng lsduat!'les. Tbo ep"lty-sbaree beld by
It uould bo lstar eold ln tbe aarket , lnck tO eriattn8
eh&rs-$$X6$g. ,'roa a pre*arr*aepd', scblsci,aE.i* Xo',?ql ths ,

Jrollcy of H.I.B.F',L. to ehar'g la tbe loanaggn6at of tbe
i"e*-t"f. f" *r"ru ubsrs a sest anount of subEcrtptlon ls
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lnrOlve€r H.I.S..F.L. FatBSDa &,c^rlg.ht to aplrolnta dlraetsr ro ,?o *Gifr*Uoar,r, but thrs te3"i9* PE€€tlc€d". .?u,;E 'r**se3 H.I.F.F.L.bel^levea in aealetin* fni,:strfu_-in ;il;-;;
lp,eP*}of;qry yaet"-,*na,-r*ietsr€ ,rha mataapeet to tbE oss€Ts.

e]_.: e ,fbj"gfog_ffyfr,rylror e*atuffi 
o r. $.p*$

*li:. : 
;FS'*.i 4i; ; & i,Xi ff ,fr ,.."3$3"ft Ii l;if 

.'.
:ili*: ; 

-d;;F'*;$ffi 
d ffi ":fi;-;, };'":#"$i;t rw

?btf}q gerr. adt*u*-on-e*p*t*r,i";$;;'irii".r{ve
!9f*! iet t?gi1rry i€nd, i1; '- ucet ,,aso*oe*,saf s€;ief re,la$ag thea t-FoB F..LD.F.L.

rI Fl.I.D.P.&. e.iso egto
leaata6*lroue€ r-or uaw oapited. ffot,iionr,tx{gttry geaoesae. :,::3tr at6s uad*rtnkos torrlts lEsues of eharaa.

s8 ,6S
ur far

BgtieS*.

\gt .TglEei:"?rgloctE. Ehiree are renftr-'r.sd,e grlans
$or-,the,'!onr?net6-r,aa tablteb$ent of, rult E[lo produat*,o,n

tF.;:-l$ip,.pl,*nolutie detsrlla on calrltat-eost,.
ploat-lqgout, aqut'pacat end lebour t*qt ir*ronte -all oseentt&l faoiorg to ccneider befcre rur eatsr-
pr{.ae gan bc aet up.

h) M-l-llgngjlrrLoj--Is{qslr.tql tir,
Halaycta4 InCustrial Letatas Lld., (ii.I.'i.L.) e
subsldiaglr.ef sl.I.$.f.L., u&$ foroc*l ln 1gi4. Ite
ol'JCct!,ue la to assiet uLrttll.E-gl.rrlrl nr.C r;.iialJ.
l,nrl'*rstnlc$ to .let:ilro luitael.s i:iob; ef i:l;:i, es
uEll 1B& $*:e;lu[iry l,!rc; to ac.;uitr* fnuLory }*il,iin6s
agrl,, cperat{:qg:r vrria*g se}ieels to fiuiurs* t}relr
p'roriuctlt,lr cel,ts,

Cthrr fsctJ.ltlss of.ic'reti ereE

.. tlelpln$ yar4oue $tata Govenr,to.nts ln apportlonln8
thelr ln'.ru*trl&l eebates into auital'Ie ptr'otu for the
sdtaAtish,nest o3 lpdrrotl:Lee. It nlso glnee adslce
on tho eerr.'::ntcal layout atd {rYnlol;muet of baolo
faslltttea on tbe estatoo.

1l ' 'F,pnifg s stel $#lesqs--tsJs$]tqtrfes'
'' ' ' 'Srsgelg'n,:H.I.BiF.!i
,een**EE, 1s ":lta rsts cf
l'l fralaya.

,{l t 8b{a gncosilass terlbua
aapcetn 6?ffi";.riat r 'tachr,lc{* and adalaistretira

!,
Sgfesn thr*E forsre of

pE'csetln€ lnduetrlTlf **t*
'': r. f."tt :

tdsec Bep ft
,. a:'. .

163 ,!,nrlu.s{riql
::l .:.,1 l : j, : I 

: .

aV,.r 6f

E,ntatcs,f;lnence d bg S"tr.S.F..L.
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dricc gtvea-to, *tryp*Rours ou rcqueat.
I*=-=^**ry . 

i"p*r*iii..*r*ura cfffi{rs€Etrent, rhleh erp !eo!d.nd tn Hafuq1,a.Smatlma m shel,ee cr-ilor,fi_ryr- A;;;of fastof, Illk_no"u "fJ. ars telortantto eeastder befoo* eg**tio* eu begl,n.
.lff)- L:fgrqrtt?rnlt Thte tnoludne th
ffl="*:y:_Ti ruane ry "uriu"nlilu.ill,:- lry.s: yo$rl,:s _ro ihe bouledre of..F0tantI,8lth*irt*ta}tstc;It*oeJ.thie..b}i...]..
4vrr,6 ratke, r"r,!1ruiil'rto reporta,
dla ir{ hriirry len^:hleta arrd 0f eft-;iluu,:;,' ..etgtEsgt€r , ... 

:.

' ""., $tt] '. gh[s, i* not casrle{,mrt. . .r ;:-',,, ffi{Ffif{ ; lT* ** *,
to a gnat ertont beeaurel

...::
- Its prlmrp obJcotlw llee outelds€ gs9gataf,

thla Bsop€,'....'..'.;...gf;..&.atnedporoounal,....
-'lfhe ludwtrtal Davelopuent Dtvlelon

{sf the nr"i'i"y-;i-#;;;f iie,r"to)
nadsrtakes tudGtdar resoaretr ou 

"--- 
--' -

nattroaal loyelo

', ' . , $ha 56eent $ft;egrch on the pepor and

,, :' flrgt rBEl, Fpse&rsh usdertnkea by F.tr.S.F.L.

Ba--sJ. p, Ppllm-oensl,*q#${gt't$L q&Jtbflsh H.; " 
D;,q. * ; Jnqke&, q I*IHL

fta ba$lo poS$ey [e to flniirce do,'elo;,:rvat of prtvato lnrlrrstrtes
uhtcli uonr3,d eontx{bute ts''th$ euc'Lonlc ;rc*th of }ial,aya. titthtn thte
;:cltcy franerqrc, entrep*an€urs asakl:r&' loa$s 8er pr*Jo*ta baye te netlef,g.
thece roqulreaeate.

j
:

i

fl . ?be $soJest !ryst bo oom*rciatb vleblo"
'gs; pre*uit*-fitstr$elLt anit tlro cc'tr;)any uust
h eble to tara Setume"

fll &dntnlatrstlw crBtl tcehnl'e*l oanagca$nt
qtst ba avallablE te couduot tbe b'oetncss

W?1iqt}tr. ',,1,,,, ,,I.,, ,

flll Bbs prrop4s*a :pmjeat qqlot eenirlbtlte^ts
[["'fne"*[rf"A-', gsitU-ef tne eoustryt la tcrqc
;-";;;t*-o*=riesf BEsirsE, oa forelsn-
;gt ql1f;q . e** &E-gie*3btrl.ipeqac*effasts* cf
tnductr't,all,mtloa. 

"
:,',, 1 , 

'tl pust 6g.cgts sre eap.lolrroeat gpg*rtugttl'ee'

'.i:,]:j']..;,].|,i]:|-.;.:',.,.1':.i'....'

-, S9 ,*
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Ec6ordfng
s pss$s€t e.glgl, rrg te

the pltc*dnre ts"s!.ree E eeriea of atagee, vhlch st!.l bE
dlaoueoed blsrt

Al T}.c-ltne&gpl$$fig-Ate{li tha ptontlel tnduetrf,ellst
ss*44*: ffaan*iel'esE*sfimas nsstc'firE steff ia
the Opcrntlrne Seetlcn uhore an l.nfornat dLeqmalou
sf the lo*n Xe heLd. ?hls tnformal nectlng r!,Xl
ssbt* tlre ep;tXe**t ?a axplatn Me plnna, t*e
ewunt of loss er.d the datsltrs ,:f tlr6 !:roJ6st
bs hae ta atrd . Ia turu, H.I.D.F.L. r,iuld adrlec
hla on tba acopo oi lte oporntionol Lhe a$ount
9f,'lgqq esetlsblo arad *bs v*rlo*s conds,ttrorra to
bt f\rlf,lllsd. Ils s$ll thoa :soriplete #n aSpllaatLea
fsra io be Eubnltteri for apgrreiaal.

$l Mcg. A vorkJ,ng;srty
gtsttrng ef ra en".'las€rr €Eono:d.st and ftt?aaelel
anrlyot aart? out an lntsuslva atur$ of tho
fsaetblltty of the proJoot. It te ep1'raloal la
terng of, tte oontrlbutXos te the egonoqyr ite
ptentt*l aslaLn6ar asd lts tachaleaL foas1blltrty.

0'a tlro ftuiltnesr B.I.D.F.L. ta eble to Ju{Sc
tb6 raoundnassf of tho proJect ae sell aE to
foraulaf,o tta oorrdtrttrone sn the aotuel f,tnancl'sg
of tbe lean.

the fiauln;;., {rro c,out{let !.nto tho Afpratssl'
tlrgort te be Eubui.tied to thu 0;.urnt{ona linnager"
tha neport brtngs out tlro lJslrltE:hta of, the etndy
en*t sti"enalng tbo proe antl euna sf tbe teebn!,calr
*essoalo sd- f,lnanbfal aairecto of, thE FrtrJcet.

ill) $tR{f*tgge-[-g$$e-eJjf-f* - Ascualng that
th* $$;;eticn l-sne4er api;rorea of -tha P'eportg

ft it urr.balttetl to e dstetl ecrrttnl'eatlon by
iAa $ta{f tssns Aspralaal Corr,:$ttca. ?hte
eo&L,tttca lnelutleg thE G:eaeral Hagagurl SeOreta'ty-

Ganratent r Fina$ctal,lnslyst I eaglneeral 
-

ogansolqte' au$ rartous beada of tlepgrtptsto'

rs) lp:rrr @. . Eho.Re'PoTt *!h aTY

Sieffi-ront ts: tt$ *Lr**tore for
l6fr aptrsy.ul. ttron the loen 6€ree*sat ha"s to
bo de6-up by FiI.F*F"Lrs,eqll.olters sn6 eant

;; th; ;pp[gs;$t for h,ls tnepeot,loa and approvel"

. thg Afrf,llcaat
the Tarlouss- *ii 'ie: ptnte t'n ttrle aohedule,
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*stual f{nsnojrm of loang,r S.X.DrF,n, f,lmncep
pald-+rp Oapt{el of, the cerupany.
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P"1"1*-.f, tleo r&ea he srel,*a ttret firnds ba avar.r,ebre.H.r.il.F.&. pq'e out ihe roen gn 
"ouo;;oi-**tn tuorte.ge of pregreea ef the proJoot.

YI,) Fsltees&-g:i{. .{4J'+W' sftea e nwty eetebtrt"shsd
ledustr? Ea'sts *ith difillcilttlas it sesrrst oslroLtge3f;. H.,.I,$.S.1, :hs,a LEsn Fallox.+lp- gp**ii@
OsmLttes rhtch rs'-rrcr anrrlyas ilre probinai *a
anggeat a$gr eoeracttre aoties.

preblwn

\

I

?heae oaa be broedly eategorlscd lnto oetenlar an{l latomal
l

f ) E&teEagr, reb,.[strs.. thero !.e poor ftnanotel
sgntrol end, c leEk of eyetenatlc accounttng
pr€as{uro ia:.qauy fl,runi l'bcee have ad.ver6esg ,

aff,ooted, H.I.D.F.L|e attenpte to enalyee thef.s
probleee ard to esscso thetr poeittcn ae regarde
their applleatloa for finaae{al eF Bori-ftnaneial
aaal.gtance. firle problee ba^a aloued dom H.L.D.FnLrg
FaGc of operetloe.

emnaa$ raa!.1 n.

ilfyu&F f'rl,g dotdle sf theLr F1erre" thle eg*.i-a
eLouo,doun appraia*t. sn{t dlstrursrneat of lonss,
ft ery tysa mault la mJeotton of, appl,toatAoa.

t
i Fos-e$gts-€oapettt{an Eay }sova teo for&t4ablc
, fof uor $,nduntrl,os. It bee d,tacoura4ed Xaveetero

fncs ,uovtrrg lnto nos lndustrlea. . I'ie;;corctlng the
gralrtlns of Pfenesr Xt:riuetry Certif,lcstc*t lt lo
deemd to tako too long a tlee. thlp has rssdtsd
La,,,a ntgl;{ng of H.f$.F.Lre orreratlonp ag xell ae '

* tbsrr$ulrlg' off,cst on lts sogils of, aottvttlos.

$! fllq*rq&1..Pmb+e.?e. Tbeea ceats€ arsusd tha
Ieek of, e suttabltr $rallf,Lerl end oxpor:leaeod st*ffn
aepeai"atrlg for reesareh Fu"SoFsa. thla haa
hledes*d roeeareh gato produet poeatbi"li'?l'eer an{
tndrrctrg opportualttos r'or tbc futurs.

lrargp agalo ineeeteont fn Hal*yn haa beea asesel,Eted fsr
rlec*deo j.n tnreatnent i.n Soasamlal Srsn*y-bou868 deallsg stlf$ff f3
lnport aad orport bualnega. Sf'ediry lI f* acesuet* f,or tha n&Jo:,
poi'tton ef ali huetaaae {nvestnent. Bhc res&i"lxdar la ehannel.l,ed lnto
ssteta*cltrltl,Yattonl nrbtmrr Binlnge prof,eCetoael buelnaos. oporatloy 

^

an& bul,l6g*g senet;u*tton" *btra trenil *ae dua to tho fag tlut: pr{rate
lnd{vtitr*atu-purrur*ed {nraetl,ag tbelT ?oBs rb*ro capt.ta} turmnvor lE
rqptd *ns s6tu;ilil;"{r"g; sencc, tnilrrstras,x-e€Irtu!'r$g find lt r:tretrstry

*,![ '.



flf.$ault to a€trnot tbeae doeeetto fuade aa tbasa flnats Eould hayete be ttcd uF :T rons-1nri,aca *a--uu"il-tl*=-ui- ;ii"ailTll-r'*i*""e Berlod of, yoere - 
qE 'E'asL

todal" Goonotsl"q derolopuent ha.a beea Lnturpreted to B€anq€conouLo lnduetrlaLketioae ln rnny tov*Joprnq countrles llke ourir.Perhepel tt ta uuvlsE l,o thtnk tirat'uj-;;iy lnrlrrstriallzatio! FG c{rnPull ource:'sea out of, the nrti but ue r*i-tr*"r,o"-t#-;;-i"-initoo,
the only altcrru,i-tr* ref,t. ovar-d*pune*no"-;;;;iu",*iru *e I i;;--othEr prlnergr Fr.B.urs6B a:i\r lueh t9o ;;;jicted t; fru;t;utrnrr de4endcraflecteg.lo ttre unstablc naturo.es uorii:;;i;";:'-;;"ioau"t"tatlnatto',
lPlortualtlea erltt for.renptng }Jghn* 

"rtu"nr. t,rcil-*etlvlty io higi:erg[by tha yery ruturs Cf tne gno*oca[ than devoleplng pJ,=*rT*F€EourG€€.

he ef the sset talked ebout anrl eut?able foms of Lndustrlelt-
rytnry 3e tli$'|reeleotryr of sur ss m{c[*a rath,cr tiren ealLtqg th@
lbroef *{i,srrns; f,or then at a ht$her prdce tu rho c"* oi ;;;G.;Iilteelnports. Thcrafora, froa Flo6ran 2p $r)-nos€ that rnrt,bsrt fn6uuirg--
ftrnaneed *aa $?.4 allttr*arthe targeat aeoun* earlas tl,e bhsle l"et. th*eoirntry-ie then eble to save or firelln q.rchenior-oui; ;;-;;"li*'""pi|y-
ncnt arl$ s heet ef, gther inter-*ltateit, ad"aatagee to be *leeurald, Isshort, Yalua caa bs edded to gooder that far oitretehs u.e oosi-of raeaaterlal-ltEetfr anil sset lcpcrtaat the value Le beir'6 retal,ne€ ln tbe
oountqr in tha fars of qap!.o3ruent, wugos, profltE al0-tachnleal erperl"eneo.

Ilorevorl Ln the l)roc€es of l,nd.ustrialfunttcn fonnld,able probleas
su$h ag lagk of f,undes Saorportenos; tgnoranco, preJrrrllce and other
eubJeet$.ve Clff;teultlcs. 'fa t:;1$ end, 11.f.D,f.t. c;tl'lc;ly a'.1,.-'.,clolrent
t"lrgtttut{q8{'hso been fornsd te c$tr€ct tiretr g:rnbleao by- nobi,ttelne- a31
d,oncct!.c end foretg.n ftud,s and ef,f,cetlvoly onil eoouou.lc*ffy ueXng t[ea
by pmrrl,dlng nedlttl and, lorg*tqrrs loryra, glvlng er;;crb teEhntcel ersd
aena5prf.al. ads{Co'- t* BlIr to holp tn the Ladustrds}{aaitoe grou*th of
thl u ccurtry.

Bhg Oorerasent onn only oneoure'o, erhortr {lnd[ help an
5.ndls-tdusl, to 61vo htc 1de8e1 treal $slet*rrerll Bs tt le not pceaJ.lile te
farca htn to lnrast ln qn lntltstrlr, he doeo not sent to. tausl r.lril€
G{rvelnrncnt ple,nner's sust aeceoearilgr coacsivo and project !n tor-;s of
nstlaeel etreteg;r acd cosprehencrlvo pellcyl t.b:€ planrr rrf ln'llvtdur:l
buelnere$sn hsvo to be workerl out tn tht: frr:a of lndlvi.clusl ptroJects.
So fXnsilEo !.ndlvlduatr proJooton lt requlro$ cffloful ecruttny of laf,ormtloa
errppllotl, glctng adr*ee to l,rcprove lts vtabtlttyr e eloee-rrateh oa the
growth to ensure ti.nely eou3l*;tlon atrd efflclent*il0r'kl-ag of lt. If
pfanatng {e adrleab}a at nst!o$al*1sYs1 tt'is lndllegencable at proJoet
lefeln r3he rols of :S.X.S'F.L. te tO Gasuas sueh pla*nlng at prOJect*
lsvsl.
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, s*t'*Ei BCIsxso wlesffis s0clFfr LTD.

- A Saea Stu*g

$hta boueo f!.aanoe eonlaoy eea ehooaa aa the eeae otudy of,
ft$ag6a lwsil*al,es q€ai '{e hoo€e itncnctq6 }*eerse of eeveqa|, x*cssffisl

i) It te the eooB epooLalieed etrd largeet of bouee
fi,aanctng coepaolao la Halaye.

lf) ft bras a retatlvelg lo;gar hloto4y than moet
. oto"-or-houes f'&aencs',6on3nnXea. 'Thus BoFa tafometton' ,',

an lte potrlelee arrd praetloes aro araJ.le'ole"

,

$be obge*ttvac *rf; Hetaye iiornss Suil&tng $oc!.ctgr tlt'St3"S.l
lE to peoaote'thrtfi arrd hans*owrernbtp fn i;1faya. It :aohlevcs the*s

JotntbuJ*eitreaby'htr}31*!1i"l.tvtdrlE1et6ftn*itee:plrchaaaafleu
[ou*"* uil*l*g preyi6{ng- fsre*tf tie* sherebt' ibe lrrrb}*s $*& Ests{t tbr-e*gh
deporl€ subeeea.

fe1&stgg, Pf n;Si, $-.+",

!{.8*S.$. fsl.Lese a l,oltoy of brlng $ore f*vcursbls !n lta terne
oflsndi.n8rbro""rler-sndlesaoroieaatlohoiraecthanfer-ubg-.'"aapeaalve
iir,on. Alarb 'fro:n ilr;ing e lroe.lnl coisiil*i:aLiOn, i;y e:rclurn;i'ri$ $Lrtr€

pllpf" to: sxa lroug,rerN U;3"n..S. dosiae tlut orpeoslro lrousca t*se legs

ilufi,L; ls g:rynqliti";ruu-*-ru"t tf tbey lrsvc*ts be ruaold l,n casea of dsfau]'to

&s-othsr poltcy rirlch lt adhercs to Xe tlr*t I't ffuinncee on15r

tSoee ho*aoo Lutlt rrriJer b*uiii,g-a*ixl',ies vitcb &"rB a;-';:3'cv*.r'l b.y !i.'nilllltr
;;-;;,;ii;-; $]I;8.;--;t {i,,ot atpe E;;r.:s;' tp fin:r:ue :'rlv*tt}v bu{}t

bousoe on tha eaniiltlona that ''lo:i'ij'i' fi'.rot *'pFrov+ of bire plattt suPeif.-

ii"utii9Coi13tnlatton.g,ttdutit*rcens1{$1gt.t$:l3l

r
*t,

f
$
fig
&
'l:'tr

$

xn llslayat .tl:a };u!!,dir-s*n?e111{ tro?sffiCl-lt ea$a flrnt to $tugxtPor€

{n lg5?r H&rb rbe forcarisn ir tiir suSl,dls;-gouiety.gf }ta}qva, {b'$'H')
u" a- ir"i e!,4geS-if- o;il".n"*eittneee B€uktng eo rporat xo n 

"

Dy ferr the !"ar6e*t soclgtl-ln.opoy*txon toiSny Ls lt'3's'$"
rdth an r.peusd elrar$ crtpi.tar-";-6t:it-a*rfucn a*tr noet6a6u aseets of

ovea $If, aittlon outeiandlng'

l{,8"3"$e tsBF orll;lnatr}y ep?ryor{rd ln x95o by tho so$uonuaeLth

Daveroprrnt coffi;il;"-(clnlilr ;irb subsorrbed rz'i nttlton or

caplt*l r*h Til";;J;ti;; ;;-!**tro* hs*g*svn*ehip tn thle e*untrv'

fbr.a xor, bscsuee of ths Eartl-*ino"t"s* or.i,**ure 
'n 'ruruyu 

(;t sloge*fG)

Efter tlro Paslfle dst' $osnr*ffi-ffi-repld rlce tn lts astirltlaol the

s*Er sss ln*saquata. ugsse t*"igh;"it* tsaued elrgre cepttal rosa to

fTrS nilttab j"il;; t;;-;1,ilu-iiiit iuat after I fes'o ?ble f*aur*
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A
bns bgen STqquelfy rlalag uattl tbd 1965 fl$q6 of, S]*.? allllou.a

ta tg5lt, the Halsyau Goyemeeat b*caee e eher€hElder whau !t
subacrlbcd GLO stllion ia ordlnerp aborea. fu Rablo le lt oaa be
eoea thst ths rate of lacrsecc i.g S.csued cnpltal !,a hlnhor botwees l95O
and 1958 tbcs f,ron 1953 ttll the preeent tluo. Thla l,o beeaueo, fror
about f95? tl,U thn precerrt itratel E.B.B.S. isour.reit heer;r lon6-36*
Ilablltty by wqy of i.acroar'ee ta lou6-tem laa,as. In other uonla, es
eltcrne*!.ve pouroeo of $rnda verg Mo ove*lablr, aogutaltlen ef *qutrtg-
caplto"l teaeq'io er'se ofF.

IE f963, i.S.E.S. fett thst thare abmlil be uors loool lrsrbl-
otpettg,fi ln fta,eqflty;lsXetnrsits. f'baref,$rer,e*$.q. sf,ferEd,f'15'Pf,lllau
sf- lte *15-$ a{,Xli+*: ear*h,,*f, ,.*}rarea tE ti:a pubLfE" '€'hst lesue }Bs
alapet p* ttees o"€*ubsoltb. a{ *'an tndioetrsa of 'tlre 'f:rveltryut,rytent3al
Ef, tbE:$trblls. I ThE'Ssyextwsnt hwewrr has spt ebsa?t'esy lndneatien
of dtEfqsfne *ta $I5r efltsss e.h,as.rae (gfO E$},liqn orfllr,a:g ryd q? ellllss
preferenco ehareai, fhle el'bu^atlon does not of,fer.1ny orplanatlonS
i***o*u lt tc'selt1$€ fc: e nss rfaveur:eble sapkett. 

,

bodlcg *u*lruff ;:lh"H*li:"ilf:lelilera 
aro enrag' lnet l't*+'r' sne.-

eaor,mt of outet*ifttS eort5,q"p a$aats hat'dl i't rseo frore only $? eLlL$'on

{fg;oi is Airt-? nrrlloa ta igO5. trn terse of the-aunber of, aetlva
nortl:&.?o asasurio, tt uas ff4 f; 1950 and lnomesed to more t|'a3r l6tOOO

nt--tiio"nnil cf, fgil5. gvor thece y€&.rsr 31rB.8.Se hss aeai"ated. so&tr

;i,;lb i*rii**-tn qoo thelr honiel !t 1''{1"9-gd 9?P E?50 qflllon'
Fhc pertod aar*til G;c;"t-*l"ilrs ielG*ue ta igEr, (trro lrsar of, pol"'lttaar

lnrlspend"nee) of uaarly EIO rtllLon'

gslr of X.n;nn lrr-$$ r.o* {t:,UrppotSrs t'.hrtti -+nAli$;e{UrA9Ehln

o*ntofttieholtgDoe$dall,*xlngt}reboues-otmoa to re'Fay tll loen ori!tr &

parte{ of 5laatre.

' ' . H.F.S.$.f s rola ls-the teonos
trouEo8; It carrX.eu out tte rolsl; by

'Iia 
eoaplaaeatery obJeetlrsJ" 13 

prmete thr{ft anonsst tbE

FeoFLs, ur sreriti*J*ryS**i.*r; -for,tho- purpoaas of, otthes 6ssonlE*

61n6prcplet"-;**u-rer]tuo'ut"of|eavln6oortes&Y|lcttbtbs
lateutton of buytng ttrelr o*n"f,ou"""'.tE1lecfaf prirllogps aro glven to

bouS€-buyerauhoartdopoaltcrosst€IlJ.

*g*lgabls l.

afUa two na!,a *tr*fetrol'{era flfi
S.S.C. ar6 the t*e prl*clpalllandsrs Pryr -$ffofosa 

Fpvtdant Funil
-' ;"il;#;d fo;-;dtFi' eaBkins sorsorattoa'

{e te :he3p fi'allloe to ota tirelr
ftssrrctng a Porti.on of, tb'o

-t4-
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' T$ rffids st&n'r ngfb lir1q,tn"g^r*lo,ctrrcb.r{.g.8.$o Jrrayn rnpremErtr€ uenw.y*eggrr lqa:* *ij;e-,{{'tu;{ I;- ii,i;*ui* r_rle f*rrslrfseEflcEa sbi:!'ch H.B.sos. offera to.gtu--i"ur.l*.--riioi-our.o. craesr.fredlnto ta), nourlt{g-, Eoar's**i!*o, {r,} nuiu"ii*itiffi#_"li] rseber.ee]sor"s.ls€s, (g),s*hCi, aatgvi'{i€E.

al Fouf leallss!._sjdslsseE, 
_ -ssEEft$&gpg_sjdgt$gg, thl,e doelsapptlae$tc of thooo contcrarrlatlag liuyln**ng tiuytng

bouei,ng.-setatee apprcved ui x.t.E.s;';;
tbeln sug hoasae.

lbres S3S;SSO

Ss*tsqe tip.se sbS,skpQle
a

9Of" of valuatioa or c-ost
ubiebaver te loeer.

gi0,6 of valuation or cost
shlchever ls loier.

$Ot' of vrtruallon or.coet
Fidehevctr :J.s Lg:.rsr tin
sfnesporei

?5S of vatustton c cost
r*bl,cbever l"e loirer.

S6 A|SF of Yaluatlon or
. ooet lhlcbaver l.s lou'er.

Tbo EAslButs srrount of loan sbJ.eb !1.8.8.5.
rllf 1 .at' {a' S}0n099.

,' thEa seh€Bd"eboss that o btSher psrgq$ts€P
of loan le glren to leua expenelve t'ban

*"*"*u*-tfrts' f,b*E prs,sitc*'ls 1l: heepl-Bs
rrt'h !t'3'E's' f s pollcy of, eneouragfng luor€

of ttre uosking clase peoplo tn Halaye to
om lroaeg.

ll - . Thsapplf.aeat
BC"A Es eeiect bie bouce froa a houais#EtAte
11.:rorl$ by.H.B.B.s. r;ext; h. ;6il;*;--"--
a+-lstltc+tlea fora and eends it ti6etAer
rrlth tbe fee_e for loes-prrscuBafng uA - -
prrepcrty-emluetloE,

- See-sgffi3, $roh an appllee$t oea
Egrror *'ill d,e-oen8 on tbo purchase pr"Lee of
the proporty, lts valuatioi W H.B.i!:{j: --
as uei,L',,es- *ho. f$aanc{al atetue sf, the
appltcant. Erlof\y the oshedule ler

ulth loa*q 4 r.r

ucoiue-u ii ''t
tboes bulldtag

EBp& oL-$eil.lns orlco

f,8r{qq aad ,belae
t

f8p0s!,:,,- "8[?i0@ ,.:

81?1000 a,ed belcr

Sl?rffil * 8?0rWS

*!6*



tr T?F F_er aryua cetr eutated on aa arnrrel reetbsld. fn other Hordls, the rate la calcrrlsted

eherge*'m.,all *aeaa

rysryeess4
80 yeem
1S yaary
15 yea*s

gl lUg balarce ef thc io*n outstanrli-ag ae et
F"t Dsceaber sf thc prevtouc !iee.r, Ehg*ts olailas ts H.I.D.F.L!a calculattoa o!
l,atemet obargoa but ia eontrast to tbat
o'f, htm pur-cbaee flsanca eoe,nniee. In tbla
rettodr th abeolutg aeorrat, of l,ntercete
pefd desnaaaeE e8 tbe balsnEc outeiandilrg
i,a :re{ue9A roguforly. Is the Hortgage
Dead gr Faoorasdus of Ghargo, e provletop
!,4 r,ad,e vboroby an laoma"i (or deoreu"u)
ln ihe nrtlng rato, aan be app!,led,p osly after
a tbrae-,eoath aotieo bc bem eetred to
tbe bmersr, ff tha borrorsr sbJeeta ta
the lncmaeer he osa toilees the troea.

Ehr ren*wgt EgEIg4er Tarlr rtth tbe
sei gf, tha bouees.

f8!ffi end belor
[Sr00X. * $l2r S
tbsy$ g ler@

,i , ,Papaate aqq spssil ort aonthly entl ,
, i,nelrtda Pq$qe+t of cspttel plttg l,stereatn
,,Ir the,ea*ly etsgps of thE loan rryagraoat
'por{sds a Eubetsntt&X portioa of, thq

,' iaseept ,Espstlh:tes tlre latcreat elonent u

,, .*lst ,e€ the,ea$ltel Ftra ta r*duaed' aubss-
guentfyr,'"s gre$er'lortion of tha rsrtaL

, gqgpsst gc€a toxq$s raductlan of, capltal.

' It te:provldsd tb tbe adreetleatr that
s bs*rossr €&a Pay arors thss tbs affied eua
pat lastalnertr Frovtded bo glves*K'B'8'S'!
i srlsr notlcs ef three poaths' In sueh

;d;;'-"rt tntereat rebeto ietll be sredlted
is tai borrousrrs acoount sn tbs gaouat

Uu U*" pald as e cgpltal reductLou'
Et."LiC;l,v; n" oinrla rotlra thr out-

",Fitllne ro&'bt,s$'4r8-q a t&rqa ssuthrs

lBs$sg.toXr.s.sisr..
' . i"' *f !b9 agr$-3at!'p of tho
' 
i'' iq*ffF;Iffi 4uq b3'. tt'8" 8' 8' 

-t 
a euvaFr

il; *bulte an fnapobttoa snd Taluatlon
il;ot-;-int u-opttty offere{i (i'e" th'*

ffi;;d ths land) ta*?11 ag-sn assesssent
,'''.,[i-{iet'1*rro*orta.ca e*ty" lf,ter aB;irov*ll

*5?*



?_*l${lTts g srrEasn for 0oerpa?ton ra
::Tl :i rEo borresqa Bsd rbe toan tra sq*ated.Fe thr eese of, *^hsnr sttll urga*?i"tl.iui"-
$l:: 11'*. aa f 

+Fili-hou*r.ns=eetato )1
:::":_""o relecee.l, by trnatelento, ln ae;oiGrscaEEU EAA pSOg".Bea rn volkl ss ssriiftsat by H.BrBrsf satrFnDJrur.

u)

l:l:l:r: ronsr,-s-ffi potroy er oiry-iii,irils
$1umg.,_b?ilt la,hEuatqq1iryes€r ;pfus"i-;;-- ,. , .,

*I: hl,s le .booeuoel E.B.B.s. 
"..oia *pe#t*e

tbe esmtnEatt on sf 'she ual,ta anil are ecnrldspt
yf lbl guallty of, tbe houree. fhf; fs fapr---
t1ql" !a$aem1, ,i*k, ,botrar xeul& f;ra tlr6 , eieurt tyof th$ l,oaasc

0+aerallyl i.B.BrBr pwfee''ts flnanoa hori.ecebstlt slthia tha lbm* fiouaoll or Hunlulp.*r €rraaar
'&gs :*s',t*',,.easrlrr taat:d"Eu*sq; ;;G::rs{-gi;-**-'
treaery,qt'festlttles ery c,"eflabl*.

htbno gFegttug a loan, H.Dr.fcsr laqulrer
tato ,the flaaaoiEl etar{tng of tbe bomo}isre
lbc rpgrlisanter l,nooma efter dadualrg Ioreeaeeb!,e
olpaalrca ehoul,d be srr"f,flolsnt to oovor iil,e
eouthly lnatn!,ffiRtq' Ar a pellcareeesu.ro, F.8.8. S.
oonet dcra a good orrdl.tpriek ae one ln lhioh tbe
routhly ldwno la four tlusa tho rgrae{ wutbly
reatale.

f,a c poltoy aof.8u,F81 H.B.B.S. t'tl,l nct lond,
to r appltoaat lf blt age plua tho porior[ of,
repeJmont of tLe loaa (ln roerc) oxoe,:rk slxtgr.
flMraforsp e, flfty year slil Bar 6pplyl,n6 f,oe
g ftrfta*n,yssr,Ioanp H"Bo8.$' *otrld, I'udat
s3 3 gqerantor .f,or tbo loen.

Sn8.3.3. bee e otenrLlng sgrooocnt ultb Grqst
E*atars tr lf,* AseurEaeo So. &ttL, vbercby e
borletng l,qaa can bo lnsuredl f,or sutonEtlo
speg;nt in t&e srycnt of des-t!. , ?b.l,e-19 bI
!t-,",p|ans,,1of,,, e,eingle proslgf Xortg46g lioCuotng
FellEgr rborebyra betrrsros oan tnsuss that Xf
ba ela; before he *orl.l*, retlrg tht Loa'ar tba
itslEass' mse*i ui'lX *ottfa tlo !e1n f,or
Ufni tbrro eas4s*ug hls ferttf 'sf tbeir $HB

bsugrt

.ii',:t', 1p:iLere**es$Fr ,S.B;s; $1 lastats t&B t
*on a nittoy nr.wt be tEken uP by ag€il
;;o*;";r.- -Eur" 

ansurea full gagaeat

u :3$'*



?f $p to ths eootety an ssll as menrrlan
Ena? tbe hone s-3ll legally bclosg to tbe6s6 a,,f$"
-. ,4..{l{g*,F-o1tg;_ueu? be"tases *p *i '

lF Ft*ss!r1 !!"B,S.Sr een pay fi, it
Fry31 by ebargtng ti.e aruiusl- prcelato the aort.pgud aecouats.

'' {.ul Fhta deals ealrrLy rrtthtue rnf*ffih i;-o;;, Fri.aHp;il;
tpEountar or Rteed'gs', seygnre eariiue*e. .thc &*i
featsrrtce of, theae tr+o eehenea €$ts d,le,:ueEed betorr

aaount requlrod to o;on
SSOO aErdt ths e,xlpue Le
t.Etsreut retee pagrable

The nta{nm
&a aqcount to
f lm60SC. Sho
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tr
ftl
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ts
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ir
;s

e€
of
of
of
of

6 sr:*thrg trstLgg,r
12-3'> uoathe.
Y 5 Jr€Es?B r

5-lo years.
oYeF lO yearo.

$sao cosd.ltlons uader thl.e 
lchone 

are

- & doposltor !e oaly entttled to aafs
I gq;, eordlnergr x{tbdrr:ssln saee I Jrear
at a Eaxlnu.ul of ?lroit per fearri , $'lrtE rouli!.n:s&n e fcrfelturo of Lt
per annu$ lnterest rstte, to bo calcu-
fat** on .rthe €i.nount t'lthdrale,fron
thE dats the dopoatt Ye,s rEEeived.

r.':
El.-rqd--Fsm.-rigyl-psq--&.-g'-'ij. Snder
tbls cci:cts, a Cepocttor Srlacee a flxe{' f slth:f,1.S"3.8r sgeb moathl orsr 8'
Fertott of, ;.,oa88. ?he total ano'"rst ls
rtthdrasq,b!.e o$!y at the ead sf tbs agroe{
pcrlod.

: ,'rilS ' Gobems f,or the'f,*xcil or,l5 payable'
rogularlyr fsr a period not lese than
tbrse YGars tet-

- A alrrlerua of f5S pcr nontb - 4F iatercst.prEe
, ','-,f',#t# ;i *ar& per rentk - {S,istareat pr6r

' . r,,,' ,la eacis xbere e dopoaitep'eadglti Eet0b
',,,6116'sg gl,artty cf, ''g&lmonte noltblyt he ean

apply for a tongorq.lS auopcnaLsn'

]:tthdr€sable
* Slrsd f*-rlod
l, $$9e4, Ferl*d
s HLsoil perlio&
s .FScs{ gari.ad

5l;i p.a*
pure,ha*,E
, non,th$r

flnenes
f,,.", *11f,

eoalsnJr
noutbsl

-A tyryrtesl htm
- 5 goniile, 6rt - 6

of,fersr
6l'F F.a. * 3* soatba.

*39*
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i
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I

I
I

,,*,, ds$&altgr
ts, fi.BEF.$n of, tbe tuo J*ffiobietn
bGf'ESA tegnsUhon he annlloq fas. ! t.n:,ei?nc-ternsubol_h€ appties for a hor,,sfng-
*Tu. - Ebs prrvuess"-il;-;' &;*;;G;

lmrisr th frtred Terea $eyfngs Socorut,
: :-''tg'-gu:. &a:'***Iii'*o i', ;*tk,*e;,*i*,

|:ieb'few'!i.l-:...'..:.'....='|:-]:-r:.-
f) A Eegnatter geta e hlgbr n+rqiqn loaa"

;, r', ,, :l :'r: '

- -Srdar tb Fise€ Sepalt tBoeersber hE {sSIe to rs@Lr€ a loas up to foqr tinee ef. rbt.h?- U** depcalted for a perdod ef et

' 
.,, ' ,-, 

' 
,,l sg':t@ ,ggr . te#;i , .ht', $g ' 

.rgOble rsr
a bnrafng loaa. ut tq es aaorrst, EAs aontlSy
r\spqppst sf rblsb theed oB s tweaty*yeer
F€FfedI doec nst socd ^rhe fixsii aaatbiy

. EerE?Ef; tk uaxtgus loen granted FllI

- 95S of ,*m ,,nosi €q sel ,,,prlw bf Sgrffi '

end belor
,', - g5{ of ths ,e$et or egt3j.ry prtoe of, $8r00l - $15rffi

i,:t
rn

E5f, nn-tpua toen ie S4010O0'.

tt}Adep.qa!tor.eeapeyoff;h1eloeinogar:
a tuenty-fosir por.loil for all t3rpes ef
hsuoos. (g Bon-aopooltcr eaioy thie
prlvlle6e oaly ln ceeer xhErs the bouesE
io gtl,isoenil belau).

;,'i1,, ,, ,, ,lff!.A B*poeitor,trEp a trl*er slrolaa of
,: ':: l: t$useg., 'EB can cffer asy bouao f,or

ceourlrSr provlded tt 1g aot eutijeoted'
is rentHntrol sn{ canp}ote{ nst' lcle: ,,'',.'.'1h;n,'{setve noatbs bafors thE d**o of
sPlioetioa of, hie loan'

fv) Tna dspoEiisr',can u?a trts' dopos!'t'flr$a
{#a"{eEr.rtgtsstEr1!i}"ror..rvpa3eqat-.:
6f tlo leas. Alternctlvelyr bo neg deelde
;; ;; il;i-dt-i; i.,t*l*[-*'r utr hsuee'

?cotp*1* stth tbe ueusl flgurea oo lngs t6'
'':..ri:r:ia:i: .:..1 ' . .. ,.



c, Q$$F=Ssrfl.mf, of-fi-B-,8.s* ll.B.B"$. al,eo a,ntc
EE r€EaEa far m!-rar pubtle ergi pr*.sata bodlael latbs t*+aecpnet ef tbsG ahfi h*al.-s-"-b6G;-'Iil
rcceiwa abou,t t$ or tbo eoot ni-tuJn*";-il-
e@5.scicna. smrgnt lte elLeats aro tbo Gwer=scntad krsse *d g*n&ps$.; ;h" FdrG uiruiru"-iG*i,
lhc_eplctr'@ Promldent Fuadl tb,e Centrat prsrtdaat
h#r thc Boesd gf, furreaey eo*utealonr S!.ngaprmgs6ra€ md ,$f*gecat, 'sd6.r.tlia ti*+€*6 r=g-d' , ,

g:q-sep+fg and Hg@9.,!b,p, Hett sfc*trtsrty', ,,,, ,

Ssgsd ,q4{ saee StAtde$ $aley*1, i,,, ,-r 1.,,', -, : ,r-r., ,, 
:

,It bqo e,lsofs beoq'o pollsf of , H.8.S'9" to br"lre ltE aorrt'eea
clogar to tha publlo ts Ucttr l''n!.aya anC S|a6,ap&ln. ?hex'f;orrur lt hse
thtrty-osa:$raleh of,fleao,,rbJ.oh operate ln prtlaular ar€cs ta Salaya

pclley sattere, plarrni-rrgr ggcfiitnation anci eontml of tho eotivttlos of
it" gi.Eoen offieis" f he offleg lD Eunb fuusprr alao B{llFrEs ra tbc
rBraach Offlsst for lts deelgnnted aroac-

,.,.,,'..1;-1.'-i S"S*$;..Elec. gg€:e** *rcq1,,&gfg$g6 , ,: ,, -,: 
,'.',1 ,'$s:qa-*-tftttie t* la'iorpgelel

, '-,'ia,: t,end',s@6.'','"gw sFloyiEr,,sf ;uob'- ,:

ccru5xeal.e6 are eble ts raqel,lrc a lrigber lEan thse
tkt advaaoof, aolwllf. Tbla le poaelblcl beaauel
tb c=eeea lg guerenteort _by ths eaplotera si.th e
sryePri;$re oeaHeloslt {es+thfrd-sfl tb ereee€
foan)" lfbs llabfflry of the guamatotr eoeae ts

',,',,96..94ryf.*,,ubail *h4 ,balance of tbe rtrosn, tE *sduogd.3aa.pg'rytgt..of..t@.:-$sslotp|aaoffitl,}fiqs..

fi.nollgr E.E.B.S. sailutokos to uelet tbo
,'' ,,&plqj . Ppsldeat lfna{r . t* ,leneet auy crosso ,'i

{bnds ln aqgo uey eoet etsurail ead prof,ltabl,e.

fha BrHqjilt-EfLge. hob Braach Offlee l? " e€lf-
ffirtnd sn ErEa of operatloE. It
*#i*a sut its delly operatl.oss ttkt Pl*es€eaia*
*&iii'AeveiEpwqt apSlteattoaa, raluetlEa g?0 a!,tE'

.dnil ;1onp: d*f+tft ssd, le6s *ppl,!.o*ttsca ats.

ths Frencb Haeagpr haads eaeh haseh aail bc

ls 83slsted by es atlalnletPtt" assl8lant 
'- 

Eurrtter
t$.,.t!f .t€ohn* aqgfnt*nt. *H telq$ xa of

rr'ia tf *I : :rrt .,,:
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the etaf,f rry]a dEpeod on fite,w.,lnns of bueineee*retlebte.,ths_ ;ct;";"qtru* *a{ teehnioal?t*ff wrk ta atoroe ilJpn3*tror,. fhe fornerla rreelnusfbre fc'r genoiJ .q*uletretrve i{srkr&tla tbs taira* ie"FeJp*"strJ;;-;;**r*
aad mrperv{eion sf kmgin--*A atteE.

Ebs H-!_s fnaction of tho bcnch HaaagortE-ta. ca!- ia_tne rtue uei""*i tnJftffi
asd_ the H.B,B.S. au 

""riengn 
iiriioi-L te

lerlaeeet the^socreiyiu-pfurure$ ss latd ;u;
:ffij131*l * ip*,_ris"t'*,io-;;;;"il;': 

Ev E*

ya.***e:lL;r eE the Braneh end io eeeir ilia flsadpfftea tuif,Erud og-**.,- aevelopaeata ia histerrt*ors rbralr erre;i il; ;ffiirrir'ioiiL*
aad praetloes. In eucb e dec{rnt **firla-
Tq5i"tloa 1" H. E.E. $. , eff,lct eooy or,aRes€Es Eepande_ca ur,.iforusty of opbrattoa_
X-IF-- ^ 

*nd qori,*ioe ;,*xi**i,a*usArii;=!raarbcrl-.y entl an eff,eotlse coonifuatl0n ofoffgrtc.

*bg coailsf,r.ea_ast-r262, rtrtsh rae enf,omed tn car\y 1966gp"o8as tbr op,eratlons of tt.D.t.6; w- -r

Shl-fnlsiso taveetpont AEt +aeblee tbe soeletg to qr:alify asen tapprEgae ryqfls -rhleh saa bslroc f**u f,ron tha Enpl,sJracs pr.,avtdeatnrd,. rtt preaont, Hr3rr.3. ie u:rderstood to be tue c*ry'"61pm"ual---'
eenp6ngr"!,a,$al,qyan thla bs:g.Rbtod'tt is borrox about sag erillonf,ro-r ths ["op],oy*ea Psgvldeut Fbnd cldah ]ree ftirilrnr *i,,rt]ed,rtg snkeavatlable_e:$bro,oulutnaquf oun ov?r tlre nert threo ;,*ara" Thta H*fl
?ok" t'lie_Eupl'oyo-es-Prtvldent, nsd tho lergost eln;,fe ie*eo" to-lf.g;il6.
1a peeltlsn ese U"1! by trionihon5: and .Shang,hal Bo.nl:lag Co:Aorn6on).
r*ttb ttro:{1iqda avallcbler H.$,,B"S" rtll ba sblo to arpan*-enr:te*'ittactivltla€ €,rrd lncr=age *ts loa$ reloasee to Lerrowelsr

Sbs Satl,onal Lasd Codc baE aado pooctble tha lnternel aubdlvlaloaof bultd.ln6s bariw tro, str eor€ atordoar inlo lndtvtduai tBaeoeie a-;i:
f,lsta eo thst uepqrat*,titloe ary be used, for ths f,l$te" ***rsgorsl'H.B.g.$r
Bould be able to flnnnoe tbo purehaee of flate, rihlch wp€ Bcvcr prnctteed
boforo. Thta !*F 9o,1" rould tbua enable Bone iorrrcr iaeom eiasi-pd;t;-to o*a f,l,atn of the!,r ssar

''',,',|f,b€.S'qra$.ag, psselspsrru {fentrol lan{ Llaenetag} rct, 1966 tg
elatt*lg gnf,srsseont. 1 !t a*na to prar*lt for the cont.rol qnd lleeaalug
of tho buelasse of, bouetqg developusote ls HalqvE. Erteflyp tha propesed
Aotr statec that ao houeLng devel.opeeat shall be engu5od ln orcopt by c
ooapany uh.tob #sosgsca e, l'lsoncr laaucd ut:dcr thtE lct. rtrs affo*t1:lt
utll erl:$ the mai,praetl,eee of hEuetag-derelopens rho, for arauplcl teko
a loqg,$t**,te conptettng lbriboueeasr for whSeh hWera hate **iA iepootte
fer thae.'-:, ,:,fsr.'h&ugos, soutd laerease [f p*tent$,al, bugera ]s"r aorG
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sonfllcnfc ts the b$us*r16.r6.r*l,opam anit la $rls l,€sr H,B.s.$n Esrg,il
be abla io l,nemese Li$ operaH,ons eeeB srer

9ep-$ltr&frfPi"

{,, ,,1,,.

fbe grfqciple ef e bulldtng eoetety ie to eueeurei,e boxn€-
ogrrorgblP ar,{ thrtfb. The prtnolple of booe-our,erohlp iLrygb thrlft
ls aLL tbs nors €anduolyo go tho ecouonlo and aoclal neD-taiug of, the
Sleapla',','li*tlge-eerretRretLes ig ltaalf nag not fi6r,;a to k as 3€fur€E*t',
8s 88tr isduEtEC.ea, Eut one auei repsshor thet lt Bncoura€uu tho grorth
anil erpen8ioB Cf ooaplanentarS' i.dustriDB 6rfr eusentl butldtn$-natsrleler
*.roa an{ ateel ettr ''tbt nusoreus o$Epuasat parBn tl,at ge:lntE brrl}.d:Lns e hoee.
In ethgg,-$6.fd43,-tt ttlas€&sss.deaeet*a eutput gnd ores.tca errpls:ft*c*t. :t
t,e rrltb En aln ts dl,vereify ou;r cooncrqy t,liat lndustrlalleattoa hss bean
@neoura€gd. Hguee sonatnrction ln nc ssalI sqy l.elire t;'re wuntry tO
achleva tl1,lc. At presont, e notable f,eetu.re la the eaphaele plaaed on tbe
grorbh of *ound, oetate dovelopoenta, Th,lE lending pollcy lE due to the
faot tbst liy eerely eecoptingi tndlvtdrral appllentlons for Loanas tbe
retq ef, heueo buildlng uorrld aot be errltebly hli;b fer tbe gxelris8 dees.Bd
of the courtrg.

*be tme-nae pon4fer€ty rgtb H.B.B.$. loane Ean be pe$fy
dus to tho Lou ratea of fntemet cirargnd. &a a natter of, &ctr lt
ohcrgrs the lorert - IW s8 sonpeaeilto Duildlng $oeloty of llel'eya {{fi P.a,}

F*alr$Ssr Flnsnae Ltet" tS* - Id) alf on.a Sear\-gost bael.e"
As for tba othet tersej B.S.H. Iende up to onll' XF {'a*trnrn) of apprelecd
yeluo aad porlq'd f,or. rstlmsBst of, lqtanao ta bstreea el6bt to tos fe&rar

8t hss iu* esttnnted thnt ovetr 6ol of
tn poteling Jaya have'bssa flraassil by lt.B.3.S. Cenpsnod to tha totrl
p*ctura ef-.rasidEatlai iroueo'eonEtruetlsn 3n lflalrqtet l{"il'8'$' slons
aocolults ro" oilr$*k";;"iuu totur taSsp of, uorl 6one tn 1955 ana 1964"10

%n*rr fma lta ler$et la'{sr H.P.F. at 6#
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