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overii i nt, of. BoU '(0,0B) will ba the rrower. 51h 0 exe utin 

4ency will' be the (central Ba,,IX Private 
and public bat*v of ai-reat loans o sr,,all - nJ -ri ­

cultural produpers a,.a t, a6ricuiltural processors or 'stQrers will 
be eligible as' int6me irite, 6redit institutionE (ICI's), and will 

he JQanr arld C'OB 
)'-%ve accers to t cvntrib tlon proQeodi; throLleh tn e 
Aorictilt Rediscount Fund (M eAtablished in the Central 3c 

2. 'AMOMH All D TERMS OF THE LCAN: 

The mnount of the, 14wi wi U be $8.0 million out of v total project 
c0st (if $11.0 -million, The terms will be forty yea,,,s, including 
_grace period of ten ycaxa, Intereat chargea duxing the grace 

period will b 2% per anril= and A thereafter. 

NIOGRAM OA L: 

Ttiore, in a jubatantial shortage of food within Tlollv- Fk, pavticulurly 
I rr ban 1,c; V'rains, edible Jls wid dairy prodixota. Internul pretluctio;, 
Ig boing jupplemelhte&'oy of fuod Imports. The 

GOB lian declared Its interitIbn to: 4tabilizr,- und eventually reduco 
the level of food linport.9 In t4e Nture by 8tipporting a variet -,f 
rogr,,urs uimed kt stimulating additional int rnal production. This 

projrowt pro the overall COB Co!il Qf
ponei; tn support 

CountiV'r Nod gal) tnd repponiing to the projectcd arcvtb of banic 
fn'xi rvqlllrem t-nto by rrc tnazof domezt1c proCtic-

The specilU jmrpose,- wlilch thin project liropoues to ucvo, i Live 

:ductjorl. foud ccq,.nodItier by a 
for Wbom credit. (for produntiom nnd capi Lal rorirAt on purpdaeAll In 

mv FINrip., Pr U-Auctit)n uonj rai 

to, ronrl v it titronfitbwfuld inntitutirjnallv 4 crvdit 
bt(4,4 70r-t vM-bo roaponnive' t t1lo, contivulsig A 

fA -cUiontal( ) and thuraby bronden tho rhrticipation
twftiot a mt l rmer 

.,Or: i;maJJ'XtLrm:. aul)-Svator in thi Or 6i toGrKat; ftni 

V; 
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domsti cosmto 4needs.4. ~'<4 

mos ni44fcnlytrtc o eiuc o od4motsnto.,l 
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oporuntiu o effct..utilizton ies4. -u:-­
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-for crop prodcio~n. Oic the;f*ood prole is-aa global oe, wacn 

The vrfli 4 y oj ive therefore isa to increwi. its wvn 4oir..i 

food extent44Aiod.-4.ZoAjpo an-hspoet ,o~dassto~ Ole£--.-~- e 
inra.44.beinIntft toiiefot A tage th r"( 'IwP&~iie;frmSupy r4~ o'wol Lc4aitood tit~ prviin t~fiinLo.,h
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qQel*o vnnis ra n. a: Y, Ou 
r bey oan play n he,,rroduod" b 

Mi M_ and ,th6' Riss oW havq, conclu a at tht,'
on-taripr vid ,qrvdNor0" e _p__g _LA__r0aq.3i r q, 

fid, B." ad Ar 080 5 e armora"
WHb-, w IS it,it,n 

eooaxt(,,-;xh6r t a 
-.6" For -VVart t esorvo 'be amal.l. farmors w1r.o 60t%_1w' exp4nd 

tra _h r6pidly by-,'more intensive' plication of moderninputs 
6r who co d 'qui capitFil resourcesby brInging 
more Und 'into, cultivAti onp ahiftin; to irrig4tiorio exp&ndinj, live-
Sto en or ir credit were availAblo. Estimates of
 

ck inv t, esi :
R='d&Je$ fo 'tho '#I roup range

CUrrelltLOff f from QW to 
-upp r.. AAA 110d Oult'ivati on Mnd 

1j,,an flize to dnBure' a 0 
-nd iM-gil $OAC ahd an -agi at-TIt- tj)a t Pdrt of tbe overall., - a­

t -- OD will fti; Oure L. rovial'on or or-Ldit to thetheegy, f. mcdium 
Fized twd lurge 1amera r6r bivic foods pro-iAction throuo thp, cm, ­
mroial ban ing system in:ardcr to attain th* ovar&U progr= prndu-

Th, project will utilize-tho MA in the cert,-Ul Ne,k to Orannel 
ere gaystem to tho t&rL:at mutll ftmer clientulo. 

dit throiirh tbe btmhin 
7p2501000 of A.I.D. Loan capitalized th a M uid It 

has provep to be rt aucf.esaful tredit operation. Rezogn! z' rto that 
small farmer# are not, in a position to rompet* with larra ffui*rd 
for acarev cow4rcW creAlt ranourcoo) Loan .-042 srAcific&lly *&r­

1; owl 000 Of th for uxv Camerz, 
a $7)UO)OOO Loan b tima,11 

elther he individuala or t4irough group orgtuqikt1onJ3. The pilot 
pro ; rim Itas dmnwiitrnted that for cort ,Ih atall far=*ra Predit to 
tbo hey- p)oductlon cohatr4tot) thtit tuch famirol ureiit rmodu cen 
l'o , ent-Aced tfiro ig ) 00 ctrw*rcio l buiAng sytitm, nrd that n 
,1PtAfkntit Vroftiztlon realvose iii fennible when sut h rp"rg tre 
1,von iicc ,)iio to credit. For mmVIt, the, M small farter txNrionoo 

IsAn ChfjWn that 411mcnit uf output ca; bt. gtjiaratod lwori 
;roductlpn credit Inputs, The bullt of tha IIAOCation W" 
tsb Arvi d itt loca tht n one ye3r (tiovember 11P3 tol'Aprll IVIIA twA 

ftkprPv0 or iv.-vV M -aprroved smali farrmr sub-lotum hmd tr be 
Ltm1x)rnr$1y attalvnded ?,a dt,%md ex Cdod avallable rhVuJ)ttrMt1(x1A or 

litc. proVostid proj"t wculd WiIA tiNti tfic nluf oenjmil v)q-ailituce ot 
04 pilxt vrodit prcqy tm): and by no dolng# VpUld InstitutiontAlizo 

mc,r Prodit Pmtram At aik )rdrr or Mmj #Alt Ar 
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'T 'I bxser num or of =411, rurmara.. 

th'O. C n6eds of." 
DoliviAl s4eaXl: formera are Aot 1 414 u POsi-,

10 -Ar re;,reaourc 01o 'pr For
U A 6fj, Ai - sioned. 

t 0a0' 4" era reqlair'ing,'extet4 'ton j'er-jjc6oj 4,'m jch, more ovper­
v7mv ZU;10 r--t, 

y HOWOVer After one: or two wic 
f those,,,fu'rmarA sholad ba chndidatoa forVjper4jed credit "Aty' P
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FRA meclian Mwhich' vill h %itilizadto channel the oredit 
rerouroea enaentlill 11owai , tho Cantrul Ban% ivalall 

dire tiye% tq ej idll l* bolivi n, bar*is ealtabl' shing, loaz criterla, 
Imixntis)", terms, c os#*nd colUteral requIrements. A farmer vl4hlrie 

develop or inar*'4ne, bia production of " cli6ible. rrodi i7t pregents 
bis 4pplicatien 0 the intermadiato banX nP his choice. Mn bank 
MAker the credit judM*nt. . Tf t4o loa,%mee s the criteria It wUl 
then be dircounted by fie Ceptral Ban.. 

Thc loan anfl i;A)li will be utilized for nub-la,-41nc under 
threa, credit categorim 1) productimi ertait; 2) ervitsi jpodgs pro­
_'Wmnt; OLM 3) proceasirjo/marXetin'S. T e pr-uduction qredlt catcH01:7­

will provide ahort tem operating c4pital 1wms tq.farmers to finance 
nooded 11,puto ouch an soods, fertilizers, inrectidides =d hired r4on­
fo-Wly ltiWr. no well u avedlim torm land 1imbilitatior, mib-lcun. 
0 ory will firmnes the importation of necesottry 
O'quimofit for r4iricultural prodtution or thr'katini;. The third cto,,*­
if jry vill, ;ir Ylde long-t*rm credit for ftod procow)rs nrid retaIlers 
tij, rloan4m' U v Ospital costn of procersini,, nnd 
Avelling fact"43ties Nr the related a#lcultural productap All well 
04 31.1ort-tom P PmrcW-ization trod 

thider t4o prt4jrot, productiva tin. -1tig will be rett at "0 a-4b -
Vi rirvert. not Mra h 

'W'Plarto IWO C:( andlz"! C t"fat rn Tho 
In tho U444 Flirl'ikt 

Iii t1int reglari *nd.thii faci tha buth 
-ptrlno gettlarn tortd to claim hol4inga from 30 to 

#4M tim the nm- 14 , ot hecturan, 4 o r th o 
A i ft" .*t-6rofi jo 

a# rur&JL Zd 

ored.it un I i n 

be sligible rtuipiartis of Myrl_ n1no 
of uAll an4 the IndiAM4$W'&,,0Urj' 6MpA.vPuWbt compo4ad 

dtvil UW *vo*rnW,.vW hectare ..fin4twiful rostrictions AotO 4bove 
1)44is to rV4,+%Lbe, OAPPUnd tAi co(Torktivot on 4n wvomgo ;Wr ra-M ragi 

144 41ty#. 
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1. D~Briof Svotor Background 	 i~1j* 
~Bolivia han an extensivo buzt diverse agrcutrlac hc 

vast mnjority ofit opui~ton~is 4gagod inlow producivity)-'tradi-~ 

holdigp,-wth a large,.shre of production be ng onsumted on th fam 

wihMstfrer ondpiuaiyintea igg2andhigh~valleys 
4 	 an$nimi edoQ1~tIn th low -andarqes of the o 

emerging coercial-frm qeaor inthe 2iifli ?tdU ~t 
Le1 a Xtfrm sector. Largor forms~ s ore modern ttiol g cot rciel 
production nd1ower pquain'ed f characterze hoprenl 

oupt.flowevor, 'epr&ctlture rw,~ nyaot3. ecn an'Uae2.. 
figuzre el beowo the gt'6wti recorde0d by almost 4a13::Otbe sect~ote. 

Furthermore2 since 192pagricutuxe,has beenth on2lr> setor whiose 
share o GDP1T otin~nniIto pnha ue dec11ie (2%1 1~972 opposed-to 34 
In96).-ANoneh.t~ooa, a iaelgwegate4 yei~of the perftormance~ data 

~for the seor 'show aome icl prdc i ju ws~in cartpin' 
crop* g both argoe knd.ama) scalc operations, primariy in%the w.. 

o~g rie, nd augar cmne.coton 

Exmnto ftepouti trendua of the thra4 principal
4omiy Grusrfet toarcua constraints affec~ting the sector. 
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of mostW tf aditiotm
 

e..,tnto producotion' ac(t.Oufltig for onothrra of Boiva' sari 
cultural outpiui;, hos increased at an saerug rat* oft 0,perontper,

. -nwmoverthe~ 40do up~tgor4 hoaioeo a~iarqnt1lr 
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prov~idgaplc niomn which~will beconducive to effective 
and~~~~~ rdc~ ~ n efiinotrmrqan trenghe~nn.publia 

Oevct o~~taicultral xor., 1Reconiting that the abto four~
poW atrato wiUrei~1uio onoverlyear. to produce ainfon~eut 

thoe GOBI* near-term 'eftort. arabengdiweteWtoward'obtaining<~'e~
imedat podion increses and capital evlopmont In. the sector, 

comes#to~f uiiM 8AID'SOVorAl agrcultraV sector pror Is 

efforte. , 

-UAWD'now technical assistance project which indirected 
tower4 atrongtctning rtjarch and extenion activitieta, increasing
prafe.Aio.n.l training '*f4nrual aduilt education opportunities andim 

provnglnnn and polity~ analysits at the ceta governmentlevolD*
'vl.tpprt the, OBIt long -range stt'atejp, and will focus eapecia13y 
~on t~ r~tne ~elI~t~r& sector in the L'e ut~i a1~' t-­

.central Bolivia and, in the Santa Cruz 1cv2.ando., imilar.yp the planned
Aricultural Sector Im I wdill ephaisiearicultural. research, Oxc­

tenlo Wcre'actviVe desigwap V) b-iring modern tachniolojWnd
:2>, ~:resouroto to themarginal smell tam~p asbas*or. Credit provided in
 

Sthe Agriculture Sectort Won Iwil flow to thcoo trmer ad part
fsal 
ofaa pockae witch will inalade supervisionran4 trann to perit~ 
farmer W shf to mor mod~w~ern#, mre proaactlve, and more proritabje: 

- - -uur4aton t~chQ00anr At some date Wtin expected tht- the 
marginAl non.ll faraer win graduae to, the more comaeca and4 less 

- ~ .nuprvred credi t th type proposed htra. owver tanoted earlier, 
itwill. takie Aevrt yamrs for the above doscribW4 program to have a asg­
vilfirnt~ i~pct on B~olivia's agregsto rood production. ?or the interim 

theretIm aneed, fr pxrqrA'iviLch vi41he" a mor lasedate.-period#

Impact~ in atvng rapid upp raoszponse to moat pressing short and 
"dtustm nooda o incresned Poo$ production. AcmdingI~, the 

propoiici projert has been desined to support theo GOB's near-term 

potoio eforts
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Th on rjcti onitn with the findngs and reomenda-
Qtns CIAP ha geeal ietfe the name set of factorso CIAP. 


resricin agicutual deveo~pP~ USAD/olivi includn:1)Y 

traditiorin pouton ora; 'ant3) 1acXofade4quate financial.and 
huimnn resources; in OB3 agriu1ra2 a t1s The proposed loan ~ 

p2~o~ 4t~~o th 4'2't " on -t ' int noted above~ whileo othez' 
W3ATD, pograma, suotV aa the Ariural Sector Loan Z,'and the Technical~ 

SAsitan;e1poject~ illtbe conceorned~ wdth'the other eleimnts indicated 
sa of prorty conlcrn1byCTAP 

Cocrnn ote inenatonldo agenc participation, the 

IMW le p24r 5rngV appraisal report4'or apossbl.e oan&~to th Bolivian 
A tcultua1:BUank.BB 1of aouit P1.0 millionI to 1support' beef cattle& 
raOiing the Bei n ther a oneofth~e RgrJnftgheep raising in~ 
th nli i nd protd~tioi ofroutch' crops-as cottoiian&I s- on 

cosiern rgina ovloen' program~ in'raral3 areass :OTettiey 
thaZDB pro ram~ara to'csnalce~ra~fteCnrlAtpen
anrothtrnvalywhlteD i introtfind&C*eloita AUpoc 

in-13L tIho northerh Alt~iplano,, Fina2.ythe IM''iui nitiat4 ng' project'for 
poV prdcto in the~ iouthern portion',of the Department of Chuquinao.
'4 do not now int~fino?Ll asupport~will be woquired b theie projects. 

Intidd~ton, a-piroposed Brit~oihTop$.cal Missionprojot would 
'''o'~ldt. to iten1.nne tnos for the produ~ctioni oft cotton' ruzgar cano~ 

tin4 trpialfoagn 
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Voo4or* and Analysis repuarea economic 
FinncalAalyno o loanl requeats,~ prepares reorots.fr the 4drectora 
b,.ind credit reportso and perrormn Inspec;tQa1R. 

2)u& o Fituoitn * and 

~~M Acontn - Perf~~A?,'oms~ &11Z PM bo hkeeping$ baloances 

reeit an(!P~ oments disbursement requetsdisburse prepares repawts and 
tAI/B, roiw ei t drawowns b14Is)and, prepares cash 'flw 

Inaddition to tha ccntralizod Devolopment DiiiP the ota 
PanK hu estabUiee4iv regirnal technical off'ices in tho areas -of., 

graes RA,4t y. Banltu Cruz, Cochabamba, Uri±3) Potosi, and' 
22> uemo Tho' presnt staffing pattern for these field offices is,a 

-

-Sat rzCcaab Tar±iea Poos Sucre 

A'1Ofic Chie I. 

eAriculurlI Egi1e 1 1 1 1 

ItoCntral Bank intends to furthor expand thn fil ovfwvvwp 

Purtlcu~rl in h areas ofacouniang and ottsia 

Controwl nk hoc had extensive experiLence in external lown 
i. 

-~Th 

4diituinad nipmn wfefinancing oprtin auh h 

W1 OnviaLon$-4n~dr the project. For the purpse of the 'new proj ot, 
~-tt*Its oviat npplcbie .priov has boon in at*intoring the Spca 

- . 

-lw~dfor YCIOMaIo Dvelont (SM), P~riultural Refinancing~ rund 
tVKA)p end Inuntrial Refinung~j 'und,1M) There follow& bo~w a ­

- -AA~ 

brief desrpino tho vaoiaww.ovihecortseeic t 

WA n. f~pcP,%ilaI i for Jkcwoic Deeor 

.D. isiged In MWoch 
fo-h tvaAato amrirtn i hrby CXIW14 ctwmI4 flL14 Its 

tz tne GO I 

A.AA<At*in 51--teWOJ4 (COMO) 1%3 providod 

4-itorudrteLn A~a~n -b mki~ng pqanF 
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sos W1 th Vio Oovemw wn~ind p~ymnt to A.I.D.' iti Jo~lAw o Aoare 

h gitr.,1t that o.11 peients received by the 0 troz OCWKL 



would bedpo din nenW 4c~oolit in the :ebtral Bank t~o be 
useooy or: "~(n) pi vnents to A4'.fl. 4n *Accw4rdo vith, the 

'~ r ymen :A irent~for Toin: 5114.L-o14 da~ted April 24o 1963 or (b)
UWBlvifin ecooimlq davetlo et purposeaP4 miy ba w=tualy agrwed

in wd$ti* ,hth.4 Ca'uiwifn amp. the anSabi'uently the 
OCY-On en fovued-ree olre.N0 071 dae Fabxt4~iaf'y' 46 

d ~ -fo 

Decree oip4itat th mouret ~he rof~ the OED' are to be made,
avas14able 1. iivuata 4an& 1eopment "bike ror rediscoution'(re.-
Maeig p lviatoqmector lons i t ollow4 a &ran
 

V)Tho conatruotionp *c pletion, expinoion or rwdoeutiircnvbtUo 

5)--DevelopmenM end £iprovemnt of agiutz ­, nd lv 

The0 44m tw~o-step option was Inojlu4e*, Amn cloted by the 
~1O$ In tile flo*nd loan to CCRIBOLA~.. ard Ir, 4 low%t~o MWOe 

* The hatm Elcotric A Y8. ClomW 1*4-pu/03VV1 .P 

rifvmuing t$iviq W r hor Fund. IJBAID/P li provS4.4d w tt4 thlyr 
'4 report which bronks. w tho operatioens by NmiZ , by Usx, tOMS, and by 

-I V old or ft Lvity. 7he WN-t1 is*b-lomwistnmdio nm of~ Soytenbtr 30, 

'I~:i* Yh f~taed the p.*io ei~It~on t t5 while total loan disibursev 

b.ultural Yun 

1The,4,441- Cantrhl Imnk vs diven.the raspon#ibllity for mr rl4 

-, -~Al 0gaumi5d o*o0Ii~row, tMe YRA, hash3 Aa W*44 ixpact on bolivta *Crl. 
4 1rodgCW6,n oft hs loati (70-a LUTM Par The po?%lon O) f~o0oplAtu4 

1~II.1
- or tho?A~ to ly4Lbursedlr~MM by D 
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wwo l4oion expected4b th'" n fcln year 1975 ,. M Of 
to M $6 26o30tallins@pteaber '974, 'tfe 1WR4 appzoyed 4J30 subloa 

4 .4 Thu Kana n aong inenoa endingf Cun~ra'L' rop 

it has biltXI this solid reputation .4s a iteaiut of its polcy to promoto, 
ia personnel on the basis of their, cap#bilities'and,,saadmic scioemt. 
11*G principl offi1cers of the~ ba*k art individuals with mwtW years of' 
banking experlence ibo bRY# keOpt current vith 0mo rnbaznkin d@vele4. 

ndprac tices through attendanzce at spoc$.alie courses. related to **onq, 

In variou coutris incuigYx n the Vi4
ba4mandcrdi 

aboave, the Central Ban, has created ,a spacia*iz
44~An Th>~~1m.entioned 
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ssionlii and coperation.. ...
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I "w WB1a Credit ALlootLon and Intereart We Policy 

1%.Curr*nL Alloovition of. Crodit 
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JtALW vLthloois thm weWriAg wha t pqrJW Apicul 	 wva W, exclusive proviixeturAl landiug
14* L4 d (MB). Sincethat timp howmmr,,or Up NWO 	 BOLIViA 
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be as~Lvr~i inIvsmnh3csos-patolryi~oo ol 

markets'for~rt ~ atoa ~ riesrctr~ 1n~ amr ~ ntra~ ~ o 

4griulte f1nwa -eori~o.4poal 
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lead~UI~ so ti ato ororonfudad/rc t o­
tooLe 

utillation whc ol ntacplth h t*o.Frh 
moa tv* isrmnt ~ia thiU04le fw wh woulda 

payng4nintret atehihe han*W the Unrr swihacest 
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0.Axrih ','tbo, _04Telporiod" 

-197 the bwking ays tem ,allocatedAnnual_4_, i iprox t04 r4l11M 0-Ort4k Ultu from ita'10 -credit ownresour as 
foo'd, prvd c "on witli o iththe 

machani'aw, LU cations: to the, food or 
Parana o,&'qt 41 orAblv during -lW21 1973 - and - Lf piwtioulir ''%JSM 

T-R andl' :WgCIY 4iA res4lt Or ttje, ,nAj baa io a-A
 
n 1976)'L
f iieiiQ: l 

pr6jectivbasic''foodo 'credit 1availAbft_11it -,uad r thro-o'.altarnattv; 0 reumatanan:', 1) total food credit, 
of the; loxv) UOU contributionp ,Lnd a:W COB co=iVz t 

to incroiso_ rood.cradit au'ccotional 2) total fcod credit with NA 
04n W:00B contriWtion Wt without any GOB further'food crodit 

411604tloni, 'And 3) total food credit vith the lov) ',GOB contribution)
alid 14, fow credit allocatioti in the =MItudo raqikirad to'Zoet the 
%xvw4ity.production itundar4ring aj*wVtion b0ind, the 
aLl%,.,q1Atiqns Is th# #%pproxixt0XY33% of total credit to'tho-privatosectoi vill be K116cated to agriculture Arsover the next three ye 
(oqu1vL1*.A t 'tho ratio ofigricultur4l credit to total domestic
 
credit In 1971,4). 

vadar the firat circus sto hcop the Miosion.yrojactg a 
#mU incra*ske, it) credit for t4sic foods over tho noxt throe yoarA 
(about 4 por wmm) . Ui nVicultaral crt:dit is expected to 
Vwat %Paitnuxl, rttta PC 20% per year, 01a would imply that buic 
fooda *redlt u a perewMwe or toUa agriculturAl credit wou.14 decline 
from 11-4 (i7?4) t4 7% in 19". ocand case# the 'Proposod loan) 
coLbired with tho Central bink' a furAs (to r"allOcAtion cOMLtment), 

.#Pd the exptct*d naturnl arowUi to sub-sect4r lendirw,) would iin4y &A 
iw4-,tj%1 growthritto of 37% (Iner*uing the food sub-scvtorls r*Utive 
thtrv of total Wicultural crodit fr(A 11% in lv7h to 16% by 1977) 

rouch tho, Woo twy#ts ust,0114hO under tho progv&n 
I(I-11, rtquirV A ramUt*4tion or VVroxim toly 437 Walion (&b*%.-t 

A1111on over "e noxt'thrto yarv), implies an atmul, 
t# or ip ror b4sic too4,4 cr4d t 29%of &%I prolectod 

io-,r:o41Uu-!4 tootor credit t4ou.1 appr"Imtoly 9%or projected WAL cro&t 
Private scetor vill:go to the ft*d. PtW00ifid sub-soctor 'hy tho 044tp Viv 

-In ncvw1am 0 atkar TAtin Ararlvan n*=trlod UAS Allrvt a 
riot wo&r. averly t1jUAistie. dwvv&r., In the short ruAj. 

0* (,t"ttt4 jtknk %W14bAv@ tv jout priAory rellanna an its rAlsooUntlike 
ofltur# VA ro4jjocatlon6 7h# pl&dor JuMos Uiakt this 

j14 t rqw,j t pU0 othvrt fivAill.-Ib1g, t; 4 tho Vi4,, 44 desarlM 04NO, will 
t U1 WfVt VY PWOOt 114C14A. ViO 

resUlt Mf gtv" 
_Att"jy 41h pietIq w the orfculvir4 tvc"r 1z the d#v*M;w*it 

pjw ar uA P",tryd As avwmircd tj, tho 4rovin in alrLaulturtl roUt­
0W4A,4 tril 1,61L% "W604;y P0111DY t ho ig lilt, IV#or th"'. 

tort_ JUftL*t*) tho 40"IWN tMt QW" gft h## th4 
Afttr0g MWIM OW d0gi" t* ObtA Ift LM, #%)A ftW 04 400%two 
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1.,:arcltual *iand M 'ar i Policies 

Hitrcllmrain-a~be plc cofid prl 

iterwd :rayo foo n guarntee minimu pr@~~ie to 

Dapio hoGBs attempt tospotpoue rcsa h
 

theo sucestful Sn the cawsot wto., wheroefots aveben mor 

marktn'w"''r"' oule otin a-vailible aMd widiei asemblaor 

aboi 90 6rthe commodLtiesa oingoff farmstiira mov t*hwouak he 
loca
fair m!ehnLomi'ith*#'tkeshly changin~g at: this point.", VM 

RL few coanditiesiare_ Puw'lhased 6.th om For,, the %oat par by the 
timto omodty.raLhoin t suporth Po~ y'hiich,~enat yricaw 

WR_,n13&ehnim ac tiAWo oY norshipm haechned0oa0 oc 

"4,­prssure on fod pricca asa ~ouikl1,fotb OOB' att~4.talto .lntai*n ~ 

Pra:chna for~ rtu ct$uQ01tios', and 0%thII Eg~rh In the volume~'&445tap
of*otai4V Tile 00* ib1o to *tfetively contAin* olUJn 

pices at, th~air secified: levels. Rumors, or%'a.ipnd~%1 I aings I 
colf*pi ilurthor *'Q4co$ #tuppUcs aM S-ituoam hoar4tt#..ng'"

(yriual atar $ripr! arr flor) thus aoceaei'att ng fthor~ the4 

1'11 44- Mf ;I st4 ora M hc neoiI '"4tyqn 

itr4 oU, 0ML f ~iutii Pld~pn51V~ "4Y4prann 

"4ioltr. Tio is a ',,tee Rve o giclua 

wilva", y WIrw v~ vas wmarwedpira withhthe' impactF. 0~rn 

cawd ProdutosAtolnark41 Pibroc4~ byt'4dt Jwa 
dovetow ~ rDsturas #tS)!aIVath 1zW*1irni.n'n aOw# &Ptm vvwuo 

mn40ofo f ar ooitep:pO Ait$.a ttal,4'nW morin 

OW~rfanlycN W iMo o .~iOba 'rifit M40i on pa uotavof"~~ 
h ato w '4arekualemllacostr ft-hvm 

toR) imqA4) orp~i pla 
r ~ tu~a1ahwi m 

"M40"io prmr theMW 



-, rooInz th. poiiebnftihger-a r aWudhv 

Upon ~~ ~ ~ insr~ t giclue on4.d-a.W ~ o 0ua~o tha 

uotlvj ludu~hi ,'n sppotin blte?*pice to ~Ov~ 

prion cotiue toinir~si ti.O Ic.ted by 

ua~medmor 


A folprca 

rioti wha floorir odil oil#, hyroerso28,) O-rtnin 

toMralV..y tA4ur jpwztsr on~coaunr prisolco-oiyde#M 
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