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FY-1.982 EVALUATION OF THE BANGLADESH 
FOOD FOR DEVELOPMENT PROGRAM 

(TITLE III OF PL-480) 

Scope 	 of Evaluation: 

The Evaluation for FY-1982 covers the remaining period of the FY 1978­

81 Agreement, and the period from the signing of the new FY 1982-84 

Agreement in Yarch 1982. The evaluation ill analyse the annual pro­
gress made toward the ;chievemet.t of program goals, and other factors 
affecting the opora i'xn h-,f Thr -oe! Tor r,,Iopn'.ert Program. The 
goals 	to be evaluated are:
 

(a) 	 The degree to which the BDG has been assisted in the effort 
to accelerate increases in agricultural production by 
maintaining incentive prices to farmers; 

(b) 	 The degree to which food security has been maintained by 
the strnt-vem of holding (foodgrain) reserves; 

(c) 	 Reduction in the food subs;idy through the phase-down of 

the ration sy'tem; 

(d) 	 Moderation of price increases with the open market sales 
program; 

(e) 	 Provision of resources to support specific BDG, agriculturAl 
and rural development programs" 

(f) 	 The degree to which the development of the private sector 
cott on n" I:pinn1ndui;try h~q b.en encouraged; 

(g) 	 Promotion of th. prv ;ttr m;rket n and processlng of
 
foodgrair,i ,r 'd .et.,bl,, ,,11; and
 

(h) 	 Improv.ent in df,-ve !(pm,+nt of !ox policv ind the
 
ImplIcations t r HM.
 

Since the t,,oalni of the' EY IF E'- % progr i have been exponded from thone 
of the earlier program, the evaluatfon will cover the objectives per­
taining to the current agret.mvat. 
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Background:
 

Total shipments under the FY 1978-81 FFD Title III Agreement were
1,174,000 metric tons 
(MT) of wheat and 25,000 MT of oil, with an
aggregate value of $191.4 million. 
As of April 1982, total sales of
734,900 MT had been occounted for. The breakdown was as follows:
554,700 MT were utilized by the Modified Ration System (MR); 174,700
by Open Market Sales (OMS) ; and 5,500 MT of wheat equivalent of rice
 open market sales. 
 From these sales, the Taka equivalent of $117.4

million had been deposited in the special account; $113.8 million of
this amount had been disbursed, of which a total of $99.0 million was
 
certified for currency-use. offset purposes.
 

There remains 439,100 ,MT of wheat , valued at $74 million, to be accoun­ted for. 
 Since the FY 1978-81 Agreement specified that a maximum of
600,000 MT could be used by the Modified Ration System, a balance of
only 45,300 MT remains for this utse. 
 This leaves 393,000 MT for appli­
cation to Open Market Sales (See 1).Table 

No FY'.-1981 shipment.q were eligible for commodity use offset under the
 
foodgrain reserve provision.
 

Data on offtakes indicate 37,233 ofthat tons rice and 9,152 tons ofwheat were used for OMS purposes during the BlX FY 1981-82. Since

Title III rice was not iriallable at the time of the OMS rice offtakes,
the OMS rice sales may he credited as the utilization of Title III
wheat. As Indlct,.ted in totns OMS rice be 

as 3 tons of wheat provided 


Annex 3, 2 of will credited 
to flour millers. Therefore, sales to
flour miller; of approximately 5h,Uoo 
 ,,r of w'eat may be credited toOMS. This would then leave uapproximately 337,000 XT of wheat reqtived


for use in OMS -ial1,, from the FY 1978-81 Agreement.
 

For the F-f 19H2-H4 PFD Title III ?..reeme:nt ;igne(l in March 1982 (although
the final figures for ccnmmodit,,:s arv not vet .rvallable) the following
table indicaten the approximate q(intity ot corznoditles !:hipped: 

Qu;at ity Value 
Cc j!t'(0Cy) NCO XT) (Million S)
 

Wheat (.I) 172 
 25.90
Ricee 01 R) 54 15.40 
Soyb,''n )11 (MT) 24 13.52
 
Cotton (~aBlen) 27 
 9.18 

Trt 1 64.00 

As of the tim. rhf!, rcport rl!",,, tiwaI ,i thire were report" of my
currency generationrt, uinder the new ,greeamnt. 



Table 1! Required o.ci Wh&.vt Provided :'ndcr "0Title !-,of 
Agreement of ',ugust 2, 197., ,!' !inallv Ajrndcd on 

June 26, 1)___ 
(In ",ercTn' 

>I.R. 0.M.-. ReserveL Total 

Provided .- 1,174,000 

Authorized iscs (up to) gO0,300 a 174 000 200,000 

Actual usu 554, 7n 1:'.,?00 - 734.900 

Balance 45,300 39 3,000 439,100 

Table 2 , quircd use o Food :r:.ins }rivd,:d Under PL-480 Title 1"I 
.Jil',,vi,,rr ,vrcn of March 2 , r,. 0 :n Jtil9 14 and 24, 19,,2 

(In Tt i"T , 

M.0P. O..M. Rue,.rvc Totil 

Wheat 1Pr,)vA - - 175,000 

Author 4 .zk.,d tst ti (up to) 175,000" 175,000 175 OC -

Actual 11,,C..... 

*11 175,00,0 175,000 175,000 ­inc. 

,, pr,,vIded - - - 53000 

,'uthriz,!,' - 56 r)O0 - " 

*tCua Li.
 

iliJ meflC'c)" 

, :,r "P. iii 

Annvx B, Itc.i Ili,. Pirm F :arc rut.
 

* v,/ rly u,,wccurr.d ' f 'i- rcquir.-I andl condittunp In 
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Open Market Sales (OMS): 

The objective of the 	open market sales program is to moderate consumer
price increases of foodgrains by increasing supplies through a marketmechanism. Our evaluation of this objective will be based on the fol­
lowing criteria: 

(1) 	 Whether OHS was used as rc,,uired and in accordance 

with the provisions of the Agreement; 

(2) 	 Whether OHS was successful in moderating prices. 

The provisions of the Agreement call for foodgrains to be made avail­
able whenever market conditions warrant. OHS prices are to be adjusted
as prices change according to an agreed-upon schedule. 

Market conditions did not warrant OH1S offtakes until fairly late inCY-1981 since market prices were generally lover than OHS prices.
During the October-November period, howeverp the market price was
above 	the OHS price in most of the Subdivisions (including the four
district capitals of Dacca, Rajshahi, Khulna and Chittagong) for atleast part of those months. CWSe offtakes in 1981 were 2,494 long tons
(LT) In Sept*Wber, followed by 3,918 LT in October and 2,142 LT in
November. In the period preceding 
 the November 15 presidential

election, the DOG used other shles mechanisms, termed 'marketing
operations' and 'free slea', to dispose of over 90,000 LT of grains,at prices below the OHS price. The BDGand other more detached ober­vers, justified these suies as a means of moving foodgraIns with a
short 	shelf life out of inventory and on to the market at a time
when market conditions precluded the effective deployment of OHS. 
During this period, total offtakes increased from 88,000 MT in August
to 245,000 MT in October, afterwards registering something of a 
decline through January. During the months of December 1981 - March
1982, 	the supply situation tightened due to the poor man crop, and
prices 	began to rise. 
 By December, 50X of the Subdivisions reported
rice prices which exceeded the OHS price of Tk. 200/maund for at least1/2 of the reporting days. This percentage increased to 75X in January
and to 91Z in February. The initial OHS prices were to have been
revised to Tk. 220/maund in December when the procurement price yesraised. For the most part, however, OMS prices remained below this
level. OHS offtakes were limited to 341 LT in December, to 300 LT
in January, And had fallen to zero In February: market conditions did 
not indicate a pressing need for OHS at the revised prices (had they been 
in effect) during most of this petied. 

The 0overnment delayed issuance ot the required instructions to revisethe ONS price structure. This delay left the proram In limbo until 
new ina:ructuions, issued on February 25, 1962, raised the OHS price
from Tk, 200/meund to Tk. 220/aeund. OHS offtakes then rose to their
highest level 	of the year in March (13,616 LT) and April (21,373 L),
before 	falling precpitately to 2,9405 LT in 	Hay, 516 LT in June, and
1,003 	ITin July, u rice pricas subsided. Th# relatively high level 
of OHS offtees in April and Hay colneided with the highest riceprices of the year (ith the monthly everas coarse rice price peddS 
inApril at Th. 263/meund)s 

2 
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It is noteworthy that from September, 1981 through May, 1982 stocks

regitered a continuous decline from a zenith of 1,343.000 tons to'. only
487,000 tons, 
a level at which the Agreement permitted the suspension

of OHS. During this period, the combination of paucity of imports

and limited procurement resulted in the depletion of wheat stocks, 
 ..
which-wero-dr -d 6--o onW14,000 °cons.' Thus OHS sales in March
 
and April were of necessity largely limited to rice and paddy, and
 
constituted the only way for the BDG to move rice into the market
 
without resorting to a corresponding increase in the ration,
 

OHS Performance:
 

A number of field trips to evaluato WS Ferformance were made by
Mission staff in April and May and by the Evaluation Team in September.
Implementation varied slightly among Subdivisions. Prices were Sne­
rally correctly set as requived by the Agreemnts, and there appeared

to be a consensus among OHS dealers and grain traders that the OHS
sales did have a positive impact on constraining prices. However,

BDG officials imposed restrictions 
on the OHS program which conflictedwith the requirements of the Title III Agreement. Restrictions were Im­
posed on a number 
 of dealers on lot size, on choice of commodity, and on resale quantities and prices. BD; local officials would typically
select a limited number of dealers who were allowed to participate in
the program. The restrictions imposed by local officials were an
important factor In the low nolevel of CHS offtakes, and there is
doubt that they reduced the program's impact on prices. An analysis

of OHS offtakes %"my Subdivision) in April and Hay indicated no obser­
vable relationship between offtake levels and Subdivision prices. As
prices again increased in September, OHS was Again activated, with an
offtake of 25t627 MT. A reported level of 110,000 HT v 
 allocated 
for OHS for October, resulting in an impressive OHS offtske of 73,638
HT for the month. These are the largest amounts ever to be used by
the program. Visits into tha markets Dacca and surrounding areasconfirmed that OHS was taking place but under the ame constraints 
as previously observed. Local officials,fTood wholesalers and traders
generally agreed that prices had stabilized and were in fact fallin 
due to increased supplies. It appears that nationwide prices peakedin early October as a consequence of the OHS program. #Thid"is not typical ofnxPerience of previous years 16i'vhch thfrt vero pror mnn oroanects. 

On October 1., 1982 the PL-480 Title II Agreement was amended. 
Th& new amendment required that all the Title Z! grain provided under
the imendment had to be used for OHS, at sam time itbut the deleted
the language which restricted the DO from settil resale conditions onOHS dealers. This amendment was purt of an Initiative to make inItal
Title I/?l coumitments early in the new U.S. Fiscal Year. It provided
Banaladesh with 100,000 MT of wheat and 10,000 HT of soybean oil valued 
at 21.6 aillion dollars, leaving an authorized balance of 38.A illion 
dollar, for the fiscal year. 
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P~eress in ReducinR the Public Food Distribution System (PFDS): 
Modified rationing (MR) offtakes far o:xesded tfiose of OHS throughoutBDG FY 1981-82. Total MR offtakes for the year were 482,916 LT (or24 percent of total offtakes of the PublicFod Distribution System.)...-This wptch offtakes-of 1794318LT oir 12 percenc in FY-1980-81and 16 percent in 1979/80. In this context It should be noted, howesver,that the BDO ha. made considerable progress in restructuring the rationsystem as required by the Title III Agreement. On December 12, 1981 thertion quatA vAn reduced from 2.5 seers to 2.0 seers per week and theportion of the ration which can be drawn as rice was reduced from 30 to25 percent. On that date, also, ration prices of rice were increuedfrom Taka 155.2 per mound t.) Taka 175 per mound. The wheat price rosefrom Taka 116 per mound to Take 124 per mound. The present government
has maintained and even imroved on this performance. On July 1, 1982,the ration price for rice was Increased to Take 195 per mound and that
of wheat to Taka 134 per mound. 
At that time the existing procurement
prices of rice and wheat were Taka 190 and Taka 124 per mound respec­tively, although since then procurement prices increased to Taka 210
per maund and Take 135 per mound for mn rice and wheat, respectively.Tho ration price Is expected to be increased to Take 213 per mauq.'?yDecember 1, putting it again above the procurement price. This constitutes
the first time InBangladesh's history that the ration price has excee­ded the procurement price. A milestone In food and agriculture polcy,It represunts the achievement of two major Title IZI program require­ments: a price structure more conducive 
 to production incentives, anda phasing dove of the ration system. A comparison with the most recentcomparable year show the PFDS Ls being effectively reduced. In 1979­80, a 
year during which drought conditions were prevalent, overall PrDSofftakes were 2,p401,000 LT. In 1981-82, however, they were 2,030,000LT. SR ofitakos fell from 491,000 LT In 1979-80 to 343,000 LT in 1980­81 and 307,000 LT In 1981-82. It is significant, also, that the presentadministration accomplished this during a period of worsening economicconditions., In general, itmay be said of the government that It hasdemonstrataed a laudabl, willingness to make politically unpopular
decisions notwithstanding difficult 
economic cruditions. 

Ile operation of the PFDS however has had a problem in relationto wheat, which Itself is not consumed directly but must first beconverted to Atta (*oarsely ground whole grain flour) or flour beforeuse. For exmple, under the BDO 17 1981-82 system, purchasers of OHSwheat had to decide between taking their purchase to the A crusherfor grinding and selling the wheat for the purpose of buying atta or theirdesired commodity with the proceeds. The process of distrbuting thegrain In small lots and then assemblin thus lots Into large enoughquantities for crurhirn/milling added unnecessary costs to the produc­tion of t .1 In Dacca, for exmple, gmillers who had to dependthe mrkeate.8, onresales from ration distributions) for wheat suppliesvere paying Taka 200 per mund. (Take 5.0 per seer) and selling Attaat Taka 220 per maund (Take 3.50 per seer), Thus the evaluators recom­mended that sale to atea millers be increaed and that rations he Issued 
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in either wheat or atta. Subsequent to the departure of the Title III
evaluators, itwas ascertained during fiele trips by Mission personnelthat the BDG had indeed instituted a system of issuing OHS wheat to atta
dealers andmillers, .ho woere authorized-to.- selli-the comodity to -consumers once it had been crushed. This OtIS atta system appeared tobe working well in Hymensingh and Couilla, the areas visited. 

Incentive Prices for Farmers:
 

In maintaining incentive prices to farmers, the objective is to providefarmers with a sufficent return to encourage increased output throughthe investment in the HYV technologie, inputs. The Title III Agreementrequires the setting of procurement prices at realistic levels, and the
purchase by BDO of suffticent quantities of grain whenever necessary tomaintain form prices. Performance in this areas has been ood. Pro­curement prices for the coming Amen crop were announced on June 30 a wasrequired under the Agreement signed Harch 8. In its analysis, the BDOestimated an 11.3 percent increase in the cost of production over lastyear for HYV production. After taking into account world price trends,domestic price considerations, and other factors, the BDO set new pro­curement prices at Take 210 per maund for rice and Take 135 per aumdfor paddy.. A new wheat procurement price of Take 135 per smund was
subsequently announced. 

There has been some concern 
and 

that the increases in the price of fertilizerother inputs have exceeded ncreases in output prices, leading to adecreased use of fertilizer. When its fertilizer rice price ratios arecompared with those of other South Asian countries, it Is evident thatBangladesh's is one of the moat favorable. This would indicate that the
decline in fertilizer use 
is due to other factors. Discussions withcompetent authorities and resource person reveal that the lack of avall­ability of Irrigation and poor water control together constitute the usjorconstraints to increased agricultural production. The pattern of themonsoons in FTY 1981-82 resulted in delayed plantin8 and uncertain prospectsfor-the transplanted Aan crop. Farmers were even reluctant to riskincreased fertilizer applications under these conditions. 

Procurement in support of pricg was very lmited this year, since theprice of both paddy and rice, as well as that of wheat, exceeded procure­ment prices most of the time. (See Table 4). A few procurement centersreported a decline in the price of grain to below the procurment pricefor part of the season. Procurement, which had been projected at 760,000tons for the 8DO' Fiscal Year, ws only 298,000 tons for the 1981-82
July-June. (See Table 5.) 
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Table 3. 	 OFFICIAL PADDY PROCUREMENT AND UREA RETAIL PRICES IN BANGLADESH, 

PAKISTAN AND INDIA. 

Bangladesh Pakistan 	 India
 

Paddy- Urea Paddy Urea Paddy Urea 

(Tk/md) (Tk/md) Ratio .Rs/md) (Rs/md) Ratio (Rs/md) (Ra/md) Ratio 

FY73 33.00 20.uO 1.65 13.86 28.55 0.49 .. 31.73 

FY74 45.00 32.'0 1.38 17.82 40.41 0.44 .. 25.36 

FY75 77.00 50.00 1.54 26.40 60.98 0.43 .. 45.35 

26.40 49.96 0.53 .. 50.95FY76 78.00 50.00 1.56 


1.30 30.00 47.02 0.64 27.62 52.25 0.53
FY77 78.00 10.00 


FY78 84.00 60.00 1.40 30.36 47.02 0.65 28.74 52.25 0.55
 

FY79 84.00 70.00 1.20 32.34 47.02 0.69 31.73 46.93 0.65
 

0.46 35.46 48.93 0.52
FY80 110.00 90.00 1.22 32.34 69.95 


69.95 0.55 39.19 74.65 0.52
FY81 115.00 110.00 1.05 3h. 78 

FY82 124.00 1)2.00 0.94 ...... 42.93 74 .65p 0.58 

- not av:diable. 

p - project on. 

a / Procu,-cm-cnt price inclu1tding tr iniport bonuti. 

Sourc: World PFzk : Ecmomlc Dvw and prtt.it. 
dat cd 10, p. 7.11, 

BInk tI l opmnti 	 (IBRD Report 

. 33216-P,V. April 1911) T.able /.10, 181, and Tablc 
p. 12; EcommLic S It ti ton mrad Protiptc t Idi (IBRD Report 

No. 3401-I.4, datvd April 15, 1961). Table 4.2, p.3, and Table 4.5, p. 8 9 , 
and -utw-il(Ai etstimAtel. 



'. Tible 4. PROCUREMENT 	 PRICE &NARKET PRICE OF FOOD GRAIN 
(1980-81 &1981-82) 

PADDY &WHEAT '4 

(TK.IMD.)

1980-81 	 1981-82 

MONTH Procurement Price Harket Price Procurement Price Market Price
 
- Aus Amen Boro Wheat Aus Aman Boro Wheat Aue Amen Boro Wheat Aug Aman:Bora Wheat 

July 110 110 110 110 	 87 120 105 109 115 115 115 115 96 106
123 108
 
Aug. 110 110 110 110 88 117 105 108 
115 115 115 115 97 122 103 110
 

Sept. 110 110 110 110 95 119 105 112 115 115 115 115 106 109 117
123 

Oct. 110 110 110 110 98 116 - 115 
 115 115 115 115 120 130 124 123
 
Nov. 115 115 115 115 99 97 - 112 115 115 115 115 129 122 - 124
 
Dec. 115 115 115 115 - 101 - 110 115 124 124 124 ­ 123 - 124 
Jan. 115 115 115 115 ­ 105 - 113 115 124 124 124 - 139 - 131
 
Feb. 115 115 115 115 - 112 - 118 115 124 124 124 166 ­- 166
 
March 115 115 115 115 - 117 
 - 105 115 124 124 124 - 176 - 157
 
Apr. 115 115 115 115 - 124 - 105 115 124 124 124 - 193 159
153 

Hay 115 115 115 115 - 127 105 108 115 124 124 124 - 170 155
 
June 115 115 115 115 - 123 105 107 - 124 124 124 - 167 135 147
 

RICE 
1980-81 	 )98

Procuremont Price Market Price Procurement Price 
 Market Price 
Am= 1or170 Au7s Age S7r AM A" 17810or8 	 A7n 

July 170 
 170 170 160 186 173 175 175 175 171 196 178
 
Aug. 170 170 170 154 181 169 175 175 175 169 196 172
 

Sept. 170 170 170 	 158 189 174 175 175 175 181 207 178
 
Oct. 170 170 170 	 161 183 - 175 175 175 204 213 208 

Ray. 175 175 175 - 160 - 175 175 175 209 211 -

Dec. 175 175 175 - 158 - 175 190 190 - 205 -

Jan. 175 175 175 - 161 - 175 190 190 - 220 -

Feb. 175 175 175 - 170 - 175 190 190 ft 256 -

Match 175 175 175 - 177 - 175 190 190 - 271 -

Apr. 175 175 175 - 190 - 175 190 190 - 296 276
 
May 175 175 175 - 198 178 175 190 0 - 262 233 
Juno 175 17.5 175 - 194 173 175 190 190 - 248 228 

SOUImcua Ministry of Food, Directorate of Akricultural Marketing.
 



Table 5. F DGRAIN PROCUREMENT By COP, 1977/78-1031/r21&/ 
(IN THOUSAND LONG TONS OF RICE EQUIV . T 

BDG FISCAL YEARS ENDING JUNE 30 

1981979 181911982 

Aus 1.6 18.6 -0- 86.9 20.0 

Amen 500.8 199.0 ' 
" 176.1 501.3 117.0 

Boro 37.0 80.8 49.8 252.8 148.0 

Sub Total Rico : 539.4 298.4 225.9 841.0 285.0 

Wheat 11.0 52.9 123.3 175.8 13.0 

Total Foodgrains: 550.4 351.3 349.2 1,016.8 298.0 

Notes 8/ 	 Table shows procureent during the crop yura indicated
regardless of when the grain itself was grown. The data
coverfl boro, in particular, Includes rice procured from 
the previous as veil as current year's crop. 

Sources 	 Directorate and Ninistry of Food. 



Despite the fact that heavy procurement of train was not necessary,

The BDG continued to expand Its foodgrain storage capacity, which had
Increased from 1,668,000 tons In June of 1981 
 to 1,878,000 tons In June
of 1982. The food Sodowns, which have been strategically located through­
out the entire country, should be sufficient to store grains procured
in- a -yearof normal Imports and good crop productton.. . . . . . 

Devel2opMent of the Private Cotton Spinning IndustrZy 

As required under Part Il, itm V6 of the L-480 Title III Agreement

and Pars 29 of the Agreed Minutes, the Ministry of Industries Issued
 
a letter on June 26, 1982 to all private investors vho had received

licenses to build cotton spinning mlps, Indicating there would hnce­
fbrth be no limitation of 12,500 spindles in textile mills in the private

sector. Znterpreneuts may now Install my number of spindles, accor­
ding to the economic viability of projects.
 

No nov private sector cotton spinnin plants were completed or were under
cotruction during the past year. However* of Uaensesthe numbe' 
Issued to potential Investors for construction of cotton spinning mills
Increued to 41. It should also be noted that In June 1982, a decree
 
was issued which allowed expansion of spinalg capacity In both private

and publio sector mlls. The . absence of any new construction during

the year can be ascribed to foreign exchange shortages and the prevailing
 
poor economic climste, rather than to my failure on the par of the
 
IDO with respect to the Agreement.
 

After a period of extensive discussion with former textile mill owners,
the Government formally, announced In September 1982 tha terms and con­
ditions for diveatituve of 22 cotton spilning and combination Alls.
The Government's Intention at prevent is to return approximately 60 
percnt of power-loom weaving capacity and 40 percent of cotton spin­
ning capacity to the private sector. 

Conents on Performance: 

The terms and conditions of the Title IlAgreement pertaining to theremoval of the 12,500 limit on the number of spindles In private sector
mills have been net. Beyond removing the limit on the number of spindles,
the Government has encouraged private sector growth In a most dlrect 
manner by aggressively pursuing disinvestment of a substantial sent
of the spindlego and power loam capacity. 

Operational,Concens: 

in discussion with the Chairman of the Bangladesh Textile Hills Corporatiom
the concern was voiced that purchase under the green uard system Increasedthe cost and provided the corporation with a more closely graded product
that was needed for its given banlladee' spinninG requirements. In gneral,
8T)m's principal thrust Is to produce as much as possible at the least costs
the organisation has only limited concern for quality. NDEC ordiarily doesnot purchase U.S. cotton on a grea, card bas, and Its management enquired
whether purchase on such a basis vas possible under PL-480. 



The Use of Title III Soybean Oil:, 

It was expected that the BDG would ship mainly Crude Degu~ed Soybean Oil
(CDSO) under the Title III program in order to provIde for theneeds of
public and privately owned refiners in Bangladesh. Refined soybean oil 

--hasI a,uc., ihipie o utbcueterfnnt doe-n-h-US--.. ­
but also becauselit in shipped in drums rather than in bulk. 
The refined
 
oil, therefore, is much less desirable than CDSO and may have to be sold
 
at a loss piven the low Imported oil prices in Bangladesh. The constraint
 
on shipping CDSO is the Chitta ong Port's receivine capacity for bulk oil.
 
This capacity io limited to 10,000 1!? every three months. Unfortunately,

in ?Y-82, by the time the Title III Agreement was signed (tarch 6, 19C2)

half of the shipping period (the U.S. Fiscal Year) was over. Larrely as
 
a result of the receiving constraint, the BDG shipped only 14,000 MT of

CDSO in FY-82. 10,000MHT of refined oil was however shipped. 

There were some operational and commuicatlon problems which further

hampered the operation of the soybean ol program. 1he Chairmanof the
Bangladesh Sugar and Food Industries Ctorporation (BSFIC) which is handlin8
 
the program has indicated he planned fvr only 5,000 HT of refined oil in
 
drums. ISFIC vas told by the Ban8ladesh .mbossy that 10,000 HT was needed

in order to reduce shippinX costs. It is true that bulk shipments reduce
 
cost for CDSO but It is not the case for refined soybean olW which is

shipped in drum. Prior to tendering for the refined oil, the USDA Asia
 
Area Manager discussed with the 3DC Embassy the quantity of high priced

refined and degumed soybean oil requested, and pointed out that If

10,000 *0Tof refined was purchased instead of 5,000 HT then the EDO would

not be able to purchase the additional 10.000 MT of CDSO which was needed.

The Bangladesh Embassy 
 indicated that no change in instructions had been 
received.
 

A second problem was the question of the acceptance by the EDG of a U.S. 
flag carrier on the final shipment of CDSO. USDA declined to pay the 
ocean freight differential, as the minimum 50 percent requirement for
U.S. flag shipment had already been reached and a fortio.n flag vessel
 
vas available. 
The U.S. flag vessel was accepted due to a disagreement 
on the first freight tender between the Banjladesh Embassy and the 
shipper. The Bangladesh Embassy confiscated the latter's bid bond 
and the shipper refused to post a second bid bond on the retender, on
the grounds that it was ilopl. Thus the Unuladesh Embassy rejected
the shipper's offers and accepted instead the U.S, flag vessel. This

raised the freLht cost from S70/1T to $105/XT and the C&? cost to 
$518 and compared unfavorably with a comuercial purchase by the private
trade of M45UMlT CAT from Brazil. 

All of the CDSO supplied under the PL-4CO Title III Agreements was
refined hy iRIC. 3ecause the quantity of CDSO which was shipped v
inadequate, the entire FY-1982 COCO shipment was easily handled by
Iuflc whose refining capacity (when its refineries are operated three
shifts per day) to 26,000 HT per year. On the other hand, private refiners,
which normally run only one shift per day. often have to shut down their
refineries when the world CDSO price is so high that it is impossible 



for them to compete with low-cost imported refined palm oil. Sinceprivate refiners only buy CDSO when prices are low, BSFIC claims itcannot act as an Importer and resell Title III CDSO to private refiners,who do not find the Cly value of Title III CDSO competitive. Since thedeparture of Title II! evaluation tean, USAID has also learned from HSFICthat It will denationalize its soybean oll refineries. While this willplace refining squarely in the private sector, it may also mean that it*.... will bevevry difficult to.arange a means- of providing.-oybeanol toBangladesh under Title III Presumably, refineries sold to the privatesector by BSFIC will haveo% &me difficulties that other privaterefiners are xperiencing today in using Title II!oil. 

Use of Proceeds Generated From the Sale of Title IT Foodsrains: 

Total proceeds generated under the project through June 1982 Vero theTaka equivalent of $117.4 million. Of this mount, $113.8 million habeen disbursed to approved development projects. The mount of $99.8million has been certified to Washington for application to Title Iand II loan obligations. 

FY-1982 Proceeds -adDisbursement,: 

During the EDO FY-1982, estimated local currency generations attributable 
to the project were $35.7 million. 

Disbursements during 1Y-82 vera the Taka equivalent of $32.0 million.The disbursements were spread among fifteen projects included in Annex D,Item II.H. of the Title I Agreement. The mounts disbursed ranged from$.003 mllion for the Establishment of Workshops Complex in PrivateSector project to $9.2 million for the Deep Tubevell Irrigation project. 
Table 6 shows estimated total local currency FY-82 expenditures by theGovernment for the proj eacts and the disbursement of Title III localcurrency promes to them. For one project, lupport to Locally DevelopedSmall Pumps mad other Agricultural Implements, the total estimated localcurrency expenditure given by MADC was Taka 407,000 (approximately$18,000) less than the Title III local currency disbursements to theproject. )Euhurl Irrigation shos a larger discrepancy. 

co aneeds 
The apparent disbursesent of local currency from the Title III accountin excess of the MADC estimated expenditures during FT-82 on the project'Support to Locally Developed SaLl Pumps 

Cesn ts Pr Disbursments, 

and Other Agricultural Zaplments'raises questions about acountln procedures. Moreover, a decislon wasmode by the Government not to allocate my more budgetary resources tothis project In 1i-83 and subsequent years. The question Ls, if localcurrency disbursed from the Title III account is not expended before theproject terminates will the Taka be returned to the Title III acunt?As a genral question where projects are terminated (and several havealreay been dropped from the iT-83 budget) am Title ItU Taka be dis­tialuished from Tae from other sources in the reallocation of undisbur­ee Taka from the project account to other activItiet? Discussions with 



TABLE 6
 

PROJECTWISE DISBURSEMENT OF TITLE III FUNDS BY BDG
 

Serial 
Number Name of Projects 

1. 	 Manu River Project 


2. 	 Karnafuli Irrigation and 

Flood Control
 

3. 	 Barisal Irrigation 11 


4. 	 Muhuri Irrigation 


5. 	 Shallow Tubewell (IDA) 


6. 	 Intensive Agricultural 

Program ['r North-West
 

7. 	 Supply of Low Lift Pump under 

Canal Digging Program
 

8. 	 Ashuganj Sabui Prokolpa 


9. 	 Low Lift Pump Lrrigation 


10. 	 Low Lift Pump (IDA) 


11. 	 Deep Tubewell Irrigation 


12. 	 Shallow Tuhewell Irrigation 

all over Bainvladetih
 

13. 	 Comrmid %rea Development 


14. 	 Establlt;hrvnt ot Workniiops
in Private, Sector 

15. 	 Support to L.ocally Developed 
Small Ptimpti and other AgrIcul­
rur;l Implevent.i 

21
Estimated
 
FY-82 BDG
 

Local Currency Title III Fund&-

Expenditure Disbursements
 
(Taka 000) (Taka 000)
 

149,275 	 57,574
 

78,01C 	 29,684
 

26,831 	 10,000
 

4,055 15,209
 

59,277 14,245
 

317,092 126,798
 

83,376 	 270
 

1,759 1,250
 

926,099 162,240
 

22,652 14,245
 

576,714 190,620
 

398,062 34,986
 

3,890 	 58
 

962 	 57
 

193 	 600
 

1/ Source: Conpile-d frotn c.rtlficateti of dinhurnew.ent ((,.0's.) sent by 
the Government to U!SAID. 

2/ Sourcu' WDI/ADC. 
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implementing agency staff indicated that Taka disbursed to 
a project account
 
are not identifiable by source once they are deposited in the account. 
 USAID
and the BDG may want to deve]op a procedure for handling those financial 
questions during the next year.
 

Performance: 

Provisional data on physical performance for FY-82 was made available from

BADC for the projects to which local currency generated by Title III was
 
disbursed.
 

As might be expected with any project portfolio, performance varied widely,
For example, on the :.ow Lift Irrigation Pump pvoject, the objectives were
to put into operation 44,000 low lift pumps, and to irrigate 1.956 million
 
acres of land. The percentage achievement of targets was 86% and 84% res­pectively. By cont:aut, 
the project for Establishment of Workshop Complex

in Private Sector performed poorly. 
The target was to establish 70 work­
shops in the private sector, to 
train 9,000 persons and to procure 40
machines. 
The physical performance record was no workshops set up, 
no
 
persons trained, and 37 machines purchased.
 

Corrective action was taken by the Government for several projects (on the

lisr of approved projects for Title III funding) that did not perform well
during FY-82. The Establishment of Workshop Complex in Private Sector has

been dropped from the BADC program arod 
was shifted to other implementing

agencies. The Ashugan, Sabuj Prokolpn project has proven to be more complex

and more difficult to complete than anticipated by BADC. The project hag beenabandoned. The Command Area Development Project will be funded .t a minimal

level during FY-83 and will be dropped from the BADC's FY-84 budget. 
 The
 support to the project for Locally Developed Small Pumps and other Agricul­
tural Implements will be terminated in FY-83 because it duplicated anotherp:oject and did not receive support from the intended beneficiaries. Theabove Information on change in project !itntun wan obtained from discussions 
with implementing genc officials. 

Total dinbursiements from local currency generated under Title III to the pro­jects .entioned in the preceding paragraph were quite small relative to totaldisbursements, I.,e. S104,000 out of a total $32,000.000 for all projects. 

Concnt on Performance: 

The approv.d 11ir ,of pro ct s In nubject to continuou'. clian . an proJects arecompleted, while ot hro tre dropped and new projIect i are proposed for Inclu­sion. Until now, the proredtures for chang.!i In the ripproved 1 -it ol projects
han been iul hoc. Me- TIiIt!, III prograni In now at. t itage where consideration
shotild be wiven to & jyntemstle i approach to modifications In the lint of 
approved projectra. 

USAID nrd the G'overn .nt ihould underta!ke ,j antinall review ,of th projcttnapproved for dlInburment (if Titl4 III I Cnl urr.nry .1tnd1g. Thle purpose
of thin approach Would be to ensure that local curr.nc:, generated tinder TitleIlI lit 4loct tel Ifi .a way that taken lnto accoult h l ,r f or.ancc and prio­rity of pr-jeu:ti ritnkrd agnitr.t ono (snotther. lefore t he review oc,:!urn.rovarn-

Itn, that 
catorn ot promreni. * ,wildh made available o tl!' 1)) to anlnt It to rench4 datorminatlori oti proiects to be 

mont and donor gvnii at , Include, annialytIl s an well int numerical Indi-

I nclided It the approved lint of projects. 



Policy Formulation and Planning For Production
 
and Consumption: The Food and Fertilizer Plan­ning and Monitoring Secrotara~t (FPMS) 

The FYMS is a little more than two years old. The purpose of the
 

organization is to provide -top- leaders - of- the Covernment with -data. . 

and analyses to assist in food policy formulation and planning. 

Organization and Structure:
 

The FFPMS is a relativoly s%all and compact organization. It is headed 

by the Project Director, who is also a member of the Planning Commission. 

Reportivi, to the Project Director are Section Chiefs for Food and Fertilizer
 

respectively. An Economics Section, which was Included in the initial
 
not yet operational. The staffing
organizational chart of the FFPMS, is 


pattern of FFPMS can bo seen in Chart 1.
 

The full-time professional staff of the FFPMS, which at present numbers
 

nine, have all earned degrees from universities in Bangladesh. Four
 

have H.A. degrees in economics; one, an M. Com.; one, an M.S. in agronomicat
 

one, an M.S. in geography; and two have M.S. degrees in soil science,
 

Two of the staff have earned degrees abroad--the Project Director has
 

a Ph.D. in economics from Harvard, and one of the Section Chiefs has
 

a Diploma in economics from Manchester University. One member of the 

staff is now in the Philippines on long-term training. Altogether,four 

members of the staff have participated in training program outside 

Bangladesh. 

of staff has been minimal; only one of the professional staffTurnover 
in its two and a half years of existence. Five of the
has left 7F771 


nine staff,including the Project Director,have been with the FF7MS
 
Three staff joined FF75 during
since it startcd in the spring of 1980. 

1981 and one new person will join at the end of September 1982. In 

addition, the first long-term expatriate adviser, an economist funded 

by USAID. recently began work at the 7714S. 

Coments on Organization and Structure t 

The development of the FF1S organization and staffing has progressed 

adequately. This said, it is probable that the loss of one or two key 

persons, who provide dynamism to the 77114, would have a major
 

impact on the organization's ability to carry out its program of work.
 
Chief positions and short tem training
Filling of the two vacant Deputy 


programs for staff at the Assistant Chief and Rasoarch Officer levels
 

could help to promote institutional stability and to improve the staff
 

capability of FF7.
 



CHART- i 

ORGANIZATION CHART OF FOOD AID FERTILIZER
 
PLANNING & MONITORING SECRETARIAT FFPMS
 

FPMI Convenor
 

Honorable "linister
 
For Finance and
 

Planning
 

FPMU Secretariat
 
Project Director
 

Member !'lanning
 
Commi, ion
 

Section Chief Section 1.hIef Section Chief 
(Food) (Fertilizer) (Economicm) 

i Vacant 

Deputy Chif Deputy Chit.!
 
(Vacant) -i'.nt)
 

Asaiiittinr :hief Awiint.int C'hlvf 
(2) (1) 

Rewenrch Off!-cur Reriar.: 'I$Ienr(1) (2)
J 



Porformance:
 

Since its inception the FFPMS has engaged in primarily tbree types of 
activitiqs: (a)secretariat functions such as preparation of working 
papers for Ministerial level meetings on food policy issues, and also 
preparation of the minutes of these meetings% (b)regular dissemination 
and reviews of information on the short-term food situation to different
 
Ministriesm-nd'the-donor-cotunity -and-(c) -specialatsudies6. 

The review of Working Papers and Minutes of Meetings suggests that the 
FTPS has played a useful role In framing policy issues for the leader­
ship of Bang~d.Le,.4." . - c1'. d:cisions of lin~iterial and 
Sub-Hinisterial level metings. The issues cover a wide range of 
topics such as progress on food godowi coustruction, establishment of a 
Bangladesh Food Corporation, procurement price fixation, physical veri­
fication of food stocks, and export of fine rice. 

Among Its publications tile F'IV24 ssues aomonthly food and inputs 
situation report, a periodic fertilizer reviev, en annual report on 
fertilizer, and an annual food situation review. 

The research program of the lMS has taken shape in the past year. 
The first major study, a report on foodgrain budgetary and accounting 
proceduress has been completed. The study points out iportant wak­
nesse tn the existing system of accounting for food stocks and rcomeands 
ways to improve the accountability for food resources by the ministry 
of Food. Other studies at different stages of development Include an 
early warAnig syatem for foodgrain shortfalls, an agricultural model 
for Bangladesh being developed In callaration with the Cnter For 
Vorld ood Studies, and an eploratla of foodatock Vomunder 
conditions of uncertainty siAllar to those that preveal In Bangladesh. 

cmmt on Perforuance: 

The FTlM has made pod progress In developin8 its program of work over 
the pst year. In particular, noteworthy progress tn tackli$n modi m 
and loe-crem food policy problem has been recorded. 

The edium Term omdin Produactim Plan WMFf) 

In the San Jmdesh 19614 budgets, the percentage share of agxsulture 
Was 32 perent of the Annual Development Frearm (AM) 9 This was a 
fiptfilgat icreas from the first Year allocation of IS percent to1980. 

The gravth tn the proprtion %fbudgetary rsources Woated to aL­
culture has occurred in the cotext of ovratl A budget reductio. 
Tus, despite the proportional Increase, the Ft 19U A budget alloca" 
tie. for hIFF? a group ot hif A priority 4grteultural projetse is about 



35 percent loss than the target allocation at FY 1980 prices. Accordingly, 
the inputs chAt worn ontimnted to ba necessary to mot the target of food 
self-sufficiency by 1905 will not be available within the time frame of 
the HTFIP implementation plan. 

Wator Sector Proect s;
 

The- ITFPP'o 57 projectscthat aro linkcd to-fodgrain PrV uction, procossing 
and distribution, wve meant to be a "core program" for agricultural 
development under the Second Five Year Plan. As wee the case with the 
HTFPP projects, the lonor com unity and the Government agreed in 1979 
that the highest priority would be Civen to water control projects. The 
local currency generated uner the Title III prcarm was disbursed in 
PY 1982 to those hiph priority water sector projects. 

Disbursements of local currency from the Title III account in FY 1982 
to the water control projects mounted to the Taka equivalent of $32.0 
millim. The major disbursements in FTY 1982 were for one deep tubawell 
Irrigation project ($9.2 million): two shallow tubevll Irrigation 
projects ($2.4 million); twoev lift pump Irrigatiou projects ($8.5 
ulllon)g one irritcion project that involved deep tubewells, shallow 
tubeell, low Lift pumps and hand pumps ($6.1 milloa); and four surf4ce 
irrigation projects ($5.7 million). 

The local currency provided to the foregoing vater sector projects 
comlamated foro exchanqoe resources made available by other donors 
such IDA , an Kuwat. One can speculate that the' l l carency 
budget ll&catians In the AW for these key project mnigh hae shrunk 
even further below the original ItTl 1980 projectios, had the Title IU 
loal currency allocteed for them ant been available. 

Research and baensiMcqs 

The Research and IxtnsUm em"anet of HIPP emprtse 12 projects. 
Thes projects provide the aecaesary backup for mro effcit 
utlizatIM of the phbyactl infastructr in qter control and for 
the malam utilstions of WtVfrtUlier techooloqy. Inluded SMoM 
the 12 projects are a project to str fttbam the mladesh Arieattural 
Reareh Institute (SR), a Phase U of the Trafsina sod VYtlt Rteulmos 
Project, and amgrihlltua Inaformatiom SeIrvice Project. 4e esearck 
Md rtesimon project we mplte tn U? .12# 

Local turres #eerated tnder Title III is goallocated to the Maearch 
and ExteasiempO nnt of the IM!?. 

- o A44tt.taa! Sls 4 Title 1! arnto shbuld SO 4liwd for the 
*tied patum System 4a nW efistituted. Sales of Title II 

Smin shw14 be mtrieed to 64, A Mu. I * eOm4 be eeurseed 
to lift ON$ uhe. s ad4-Is rasPm r*4idnr hAvMai, nt be 

eholee of bupyi either vba or Ast, t he 5M5 should eemider
 



giving flour millers and Atta crushers the option of commercialimport purchass and direct imports where their own needs are
concerned. Allwing private sector's importation of foodgrains
would help meet domostlc consumption demands and ease the financial 
and logistical burden on the DDG. 

Revised OHS schedulos must he sent to the field prior to the date 
on which the Man procurement prices become effective. 

- The ID should also be encouraged to increase the ration price

pricr to the effective date of the Amn procurement price, in order
 
to keep ration prices above the procurement price.
 

- The wheat prvcurauent prices, togetor with the adjustment of OMSand ration prices for wheat, should be announced before the plantinR 

Since all Title III foodgrains should be used for OMS, seminars and
trainin8 courses should be held at the Subdivision level to explain
the prorm to local Food and administration officiales. These could
be patterned after the courses given in the fertilizer project. 

There should be continued encouragement of the private sectors with 
some portion of the L-n480 cotton provided. Allocation of some of
the proceeds night be coustdered.shculd a viable project be found. 

-Only crude soybean oil should be provided. 15-460 veetable oil
should 4o to the private sector onse price dLffis Ls bave been
worked 'utt. In addition the USDA representative on the evaluation 
felt that the 300 should be elsouraed to purchase soybea ol from
the g.S., siue camerelal purehaaesre baeing made. 

- A systematic approac seeds to be 4eveloped for fbe revievw ad anmy
rtired modification of the approved project list. A joint smMue
revesW by the U.S. and IN0 ot the prejects should be umderuakm, to 
ensure Lthat local currencte Cnm t der Title III are allocated
In ay that take' ito 4MMt perforwc and rIartity of projects. 

- lb. etAblshmet of a depw ltory 4acowt In emsreal bank should 
be esd lredl.Ubi would nat ctly #11w fcr better traekig ofdia__ mena but W ado Maddti fuds ailalbe to d

prifate sector tfe male not yet disbursed.
 

*te d- -pm of the food poltky sod Aimelap capability should 
emttou to be nmit'red to sMre Sh state of prouNS. 

*The Seegladesh @evrumeat should develop timely and aecuvate forecastsof produtkac. TUre I s - A tat a prediiawry toreet for tbeANN 0" Wv r 01shI4 nWt be aMalaOble 'o sd a f6aL etimteby Jameary Do Timly rMretnp dtes for oth@r p be eulyearm 

m-so"meard ot, t ofrt @U ftea voten.em 4do be 
.allaut. Lt p ossib e 

http:voten.em


ANME A 
Pae 1 of 3 

PL-480 TITLE III COMMONITIESFINACIAL STATUS 

Authoriud for UST-178 to 1.81--: are e of Augt 2 1978 as 

1,169,000 MT of vhe*t valued at : * 185.5 million 
-26,000 MT o f soybean/cottOnsed oil_ 

valued at 1 50milo 
*200,5 tsilio 

ShIvment of Commdities by Calendar yea: 

OValue 

1978 193.5 ­ 25.1
1979 3471 ­ 55.2
1980 426.0 
 67.9 

27.4 0. 
 8.
1962 *a *r£1,
NbdLfiUd 

29953.6 3.6 107.2 
1960t213.4-112.7 - 326.1 

0.1 

192(OWt April 

*67.
 

.1ofleibe OLI byam ISMalTea (i. 000 NO) 

th loIgue ane bse s OtftleI r~pri MMsIvd to date t(I"MAu Is"" MY~ ruse 16"i a eeMWO u"On for the perio #A 
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SPecial Account Operation by BDO Fiscal Year-(In Million Dollars) t 

Sales 	 Proceeds Amount Disbursed Amount
Deposited into to Project@ from CertifiedFiscal Year Spocial Account Special Account Z g3LQJ/ 

1979 	 12.2 12.2 
 -
1980 	 55.0 
 ~ 55,0-	 12,2~
1981 14.5 14.3 34.3
1982 (Upto June 30, 71/ -


Frolectv a bursemt of Title II!Fds by BOg Fical Te~ar (In 000 6)t 
t 	 FYee F TY-1981*wme of the , -1979 0; 	 FY-192 TA 

1. Prorement &Distribution 
of hemical FertUIJer 12,153 55,012 - 67,165

2. fetp Tubm l tipicio - - 7,281 9,220 16,5013. Sbaiw TubeeU Irriptim
(&ll over agla,)-	 7,261 1,699 8,960

4. Mhallow Tubsiel 	 Irrigation 

5. nmuatu Zrriapti t o
n1owd Co°trol 	 " - 1,517-	 1,5176. "ri ptim 	(Pbae- - 5329 529

7. Harti Itrrtiom 	 ­ - - 7, 762 

t 	 u sw rw - ­ - 66 6610. 	 K5w -. ,- - - - 693 693U. 	 Suppor two Delp e-4
 
IOUl P1Im &oter Agt cala
 
taraJ 	up34~ a 	 32 3212. 	 Isaueiv hplsutre PrdUe-


NorthVees
pmP m=tit elof Uga Ma4 	 6Ln31 6,1311.3. 	 =p1 of 1000 Ut low ader
 
CmISmIf PIope t~mq
 

14. 	 £fLOW t~t igtA 76043 7o$43
ISO 	 GNOd Am uelpi 3 3 

Cowl=m 15 PrLvato Mwtt a 

1 COO a ConMY We Offt 
, lM , l Ise wAm a eosqiets a"*, to retve frm the ,n. 
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Application Position of the Certified Amount to Date (In Million Dollars):i/ 

Amount 
 Total Amount
 
Certified Interest Available Amount Applied Balance to
 
for CUO Earned For CLIO For Repayment he Applied
 

Title I Title III
 

99.8 1.5 101.3 .5 (,.3 72.5 

2. Authorized for USFY-1982 to 
1984 (per new Title III Agreement of 
March 8, 1982 ati amended on Julv 14 and Auvust 198_)__, 

Value, $174.0 I.ill ion 

Of which for I;Y- I ' 

175.000 .!'iot valu,-d At''iI.t q25.90 million 
55.000 atl' of ricc vaiued it $15.40 million
 
30,000 XT o .ov!e.Inlc{, nied Ol I 

valued at $13.52 million
 
28,300 b )lt. :
'I cotton valued at 
 S 9.18 million
 

564,.00 million
 

Purch~ai/Shiptrw o)f Ct-'immodit ctifor 'Y-1 -/
 

COMod.Ey Quantitv tPurch:;,itd quantity Shipped
 

.,V" '1 72,256 MT
 
Nice '1 
 2,;.q
6)2 . 
5oybean u1 294,11iM0 f 25.000 4Te tt,, 27.1j h lets 27.3,1' b4104,
 

10'h aaftjutll %a.y "ary vlt l 0'+.c re,:a pt ),0 qt-"tt-dat ce t-n /tn a , I.j1 C M f~. I~t kp(J'r 4 rpv'±rt
 

puft'!,e Aa ts 4ct[.tIc I!. V~kr of~ t
 

,!' i ?.etl :!;.I I ,r**tiwj- VhCf al I t h awt !t(f ait f y}e.cc a{int4r@ 
.ftie c 

So.rc@ I 41try~I) &4 N0~44 M 444 c~c i'cp4yn/ Intelrorts( dk 
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