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INTRODUCTION 

The purpose of this report is to evaluate the results of ~~e 
Agency for International Development's (AID) project ',..ith the Ba~nco 

Nacional de las Cooperativas (BANCOOP) to promote the development of 
rural financial institutions in Peru. The report is based on con
sulting work performed in Peru April 27 to May 8, 1981. The purposes 
of the project evaluated were: (1) to strengthen the ability of 
BANCl~P to provide financial and technical assistance to rural 
cooperatives i:l low-income central si~rra and ceja de sel'la areas, 
and (2) to demonstrate the ability of rural cooperatives to generate 
additional savings and increase ~~eir cwn sources of lending capital 
through a pilot savings mobilization program in the selected areas. 

To accomplish ~~ese objecti'les, the project paper defined four 
principal work activities as follows: (1) establish a branch office 
of BANCOOP in Huancayo, Huanuco and an agency of:ice in Tingo :1aria, 
and in Junin; (2) upqrade 3ANCOOP's managerial and financial capabilities 
through technical assistance and staff training activities and improve 
SANCOOP's ability to provide technical assistance and staff training 
to rural cooperat:.ves through establishment of a new project appraisal 
and technical assistance division; (3) ~r.crease the capability of 
BANI:OOP to leT!;.1 to participating cooperatives and individual coopera
tive member.;; t::lr<..,:.:.gh the establishment of a pilot rural production 
credit fund in BANCOOP; and (4) increase the self-financing capabilities 
of rural cooperar~ves through a pilot savings mobilization managed by 
BANCOOP. 

In addition to these stated objectives, at least two implicit 
objectives later became import~nt part of the project. The Ohio State 
Syracuse University rural financial market contract which pl'ovided 
foreign technical assistance to a~~ccop had the objective of demonstrating 
that low income households in rural areas possessed substantial savings 
capacity. Another implicit objective was to achieve a flexible interest 
rate policy among financial institutions interested in savings mobilization. 
The remainder of this report will evaluate the success of the project in 
achieving ~~e stated as well as the implicit objectives. 

As general background, durin~ the period of the AID~B~~COOP project 
(Jan. 1979 to June, 1981) the Peruvian economy was weak but recovering. 
The growth rate of gross domestic product declined from six percent 
annually in ~~e early 1970s to negative rates in 1977 and 1978. It 
then increased to a positive 2.8 percent annually in 1980 - a growth 
rate about equal to population growth. Inflation.steadily increased 
from 17 percent annually in 1974 to 50 percent in 1980. In addition, 
the agricultural sector was s~ ,nant; the gross domestic agricultural 
product in 1980 (~ased on soles of 1970) was only sli~htly above that 0: 
1970. Thus, general economic conditions in Peru did not generally support 
accompli.shment of che projec-= objecti'les. 
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BANCOOP 

Al though BANCOOP is ;'lot a commercial bank under Peruvian law, it 
offers the basic services of a ~ank such as demand deposits, time and 
savings deposits and lending activities. BANCOOP has a paid capital of 
only 5/.384 million f=om its 600 members (who consist mainly of cooperatives 
and as~~~iations) which iE far below ~~e S/.two billion of paid capital 
required for a commercial bank. ~~hermore, even if 3ANCOOP could 
att=act ~~e required amount of paid in capital to become a commercial 
bank it may not be in its best interest to make this move since it 
would then ber-orne subject to the rese~,e regtiirements, currently equal 
to 76 per~ent of demand deposits. 

Given the adverse economic conditions in the late 1970s, BANCOOP's 
performance as indicated by selected financial measures has be~n ve~l 
strong. As can be seen in Table 1, BA.'lCCOP achieved st.eady groW1".h in the 
deflated value of selected financial .,ariables from 1976 to 1979. 
Deposits received in 1980 were over eight tL~es ~~e amount in 1976, and 
equal,. to about US$4.5 million. New loans and oustanding loans at end of 
year also increased rapidly during this period. On the other hand, net 
worth declined from 1976 to 1979 and then inc=eased slightly in 1980. 
Since paid in capital represents over 70 percent of net worth, most of 
this decline was caused by ~~e corrosive effects of rapid inflation on ~~e 
real value of the net worth. The BANCOOP growth was ext=emely rapid 
during th·J period of the AlD-3ANCCOP project from 1979 to 1980. The 
deflated value in 1979 soles for all new leans, deposits rec6ived and loans 
outstanding at the end of the year have roughly doubled from 1979 to 1980. 

The two factors which contributed most to this rapid growth of 
BANCOO~ were the successful savL~gs mobilization campaigns of the project 
and the opening of new BANCOOP branches in rural areas. 3A.'lCOOP has 
expanded from a main office and three branch offices to 12 branches plus 
three agency offices (an agency office is administratively responsible to 
a branch) during the project period. TWo of these branches were opened 
in the project target areas and the other branches and agencies were opened 
in other rural areas. 

SAVINGS MOBILIZATION 

In order to mobilize larg~ amounts of savings in rural areas, 
3ANCOOP has adopted a flexible and agressive interest rate pOlicy. As can 
be seen in Table 2, the maximum annual interest rates which can be paid 
in deposits and other liabilities by Peruvian financial institutions 
ha:3 increa.5ed rapidly since 1976 to the current 50.5% on savings deposits 
and 54.0% on time deposits of one year. Bfu'lCCCP ~ickly raised the rates 
paid on time and savings deposits to the new legal rnaxL~um effective 
January 5, 1 981 . 
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The flexible interest rate policy in combination with savings mobilization 
campaigns has enabled 3ANCOOP to far'exceed ~~e project objective of 
$150,000 of savings. In the t~o project areas, over $800,000 of savings 
and time deposits were mobilized from ~ovember 1979 to ~ovember 1980, 
using an average exchange rate of 5/.300.00 per USS (See Table 3). If 
all 3ANCOOP offices are includerl, over $1.8 million in savings and time 
deposits was mobilized during thi~ same period. 

A total of four savings mobilization campai~s were realized by 
BANCOOP from Dec.19i9 through April 1981 and a fi£~~ campaign is planned 
for July-August 1981 (See Table 4). ~e campaigns consist of advertising 
through a variety of media as well as prizes such as school supplies, 
bicycles and televisions for different amounts of savings and time deposits. 
These campaigns have had important multiplier effects outside the project 
areas since the number of participating 3ANCCOP branches has increased 
from two to six. In addition, two credit unions (Perlacoop and protectoral 
have also participated in the savings mobilization campaigns. 

Analysis c.._ the mont:.., end balances of savings jeposi ts L"'l the 
Huancayo and Tingo Maria offices shown in Table 5, indicate that deposits 
grew most rapidly during the periods of the- savings mobilization campaigns 
such as L"'l December 1 979, Febr'..la-ry aJ,ld July-August 1981. 

TECHNIc..~L ASSISTANCE 

A substantial amount of long~and short-term foreign technical 
assistance has been provided to strengthen the ability of BANCCOP to provide 
financial and technical assistance to rural cooperatives. The long 
term assistance was provided by George Woh~~a and the short term assistance 
by Prof. Robert C. Vogel of Syracuse University 'tlith the assistance of 
John Gadway and Jeffrey Poyo. 

BANCOOP created the office of ?rograrnacion y Desarrollo (PRODE) 
to provide the technical assistance support on the project. However, 
this office was never fully staffed. According to ~,e project paper three 
professionals were to be assigned to that office on a full time basis, 
but the office never reached that level. Augusto Chan~~e, communications 
specialist, in charge of savings mobilization has worked in that office 
throughout the project. Roberto Paredes, an agronomist, worked on agri
cultural lending until his depart~e from 3&~COOP in December 1980. The 
third position in ~,at office was never filled. A second problem of this 
office was that it failed to provide much technical assistance to rural 
cooperatives. Most of the time and effort appears to have been directed 
toward the BANCCOP savings mobilization campaigns in the branch offices, 
with only a very limited mount of technical assistance to o~1;,er cooperatives. 
TWo of the six credit unions in the target areas received some BANCOOP 
assistance on savings mobilization campaigns after the credit '.mions had 
decided to pa,yi realistic L"'lterest rates on deposits, as a result of 

http:S/.300.00


4. 

BANCOOP technical assistance. More assistance on savings mobilization 
could have been provided to credit unions if ~~eir directors had been 
willing to pay realistic interest rates on deposits and charge such 
rates on loans. Very little technical assistance was provided to 3ANCOOP 
branches on the lending from the rural production credit fund or to other 
cooperatives. 

RURAL PRODUCTION CREDIT 

Bl\NCOOP met the project goal of lending $400,000 to production 
agricul tUl'e, however, the accomplishlnent ot this goal is over-shadowed 
by ~~e success of the savings mobilization campaigns. ?rom 10-15 p~rcent 
of the tot.3.1 deposits of BAL~CCOP of US$4, 000, 000 · .... ere lent to t.~e agri
cultural s€~ctor. 3y far the greatest amount (85 to 90 percent) was lent 
to the comrr:ercial sector for short term financing of 30 to 90 days. Six 
loans for a total amount of slightly over 5/.51 million was lent to 
agricultural cooperati',es in Huancayo for production and :narketing ac
tivities. In addition, about six more loans were made directly to farmers 
for production activities in::ha:: areas since the beginning of t.'1e project. 
In Tingo ~2ria, 33 loans for a total amount of slightly more t.'1an 
5/.89 million was lent to individuals and fi~s for agricultural activities 
during 1980. Repayment records on the 3ANCCOP loans in the project areas 
have been excellent. Although repayment on a couple of loans in each 
area has fallen behind schedule, prospec~s for collection are good so 
that no loans have been 'Hritten of:: as bad debt in the project areas. 

Several factors have contributed to t.~e small proportion of BANCOOP 
funds lent to agriculture in the project areas. ~ost importantly, BANCOOP 
was able to lend at attractive interest rates to well qualified commercial 
clients most of the resources which it mobilized. Since these commercial 
clients were well ~,own to BANCOOP, they were also easy and low cost 
borrowers to serve. On the other hand, B~~COOP had little experience and 
knowledge about lending to production agriculture which is higher risk, 
more costly and longer term than commercial lending. SANCOOP also lacked 
the specialized personnel and transpo~ation to effectively serve agri
cultural borrowers who may believe must be visited on their farms, if no 
other information base exist for the borrowers economic activities. 

The higher interest rates which BANCOOP had to charge also affected 
the loan portfolio. Since 9anco Agrario lends to the agricultural sector at 
subsidized rates of interest, farmers would first attempt to borrow as 
much as possible from the Banco Agrario before seeking the higher cost 
funds available from other sources such as 3ANCOOP. 

OVERALL EVALUATION .!\NO CONCLUDING COMMENTS 

OVerall, we feel that the project ha3 been highly successful in 
r.lobilizing savings and in providing vastly improved savings services to 
a substantial number of low income people in Peru. The project has also 
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had a very positive effect on the quantity and quality of 3k~CCOpIS 
financial services. 8k~COOP is a much ~tronger institution now than when 
the AID project began. The project has also demonstrated that ~obilizing 
savings outside of large urban areas is possible, ~~at ~~ese efforts require 
relatively little forefgn resources, and that financial L"lstitutions can 
be strengthened t~ough more rational interest rate policies. In retrospect, 
it is probably fortunate that AID did not provide 3ANCOOP · .... itb a large 
amount of money that could have been used to provide cheap loans to o~~er 
cooperati ves in tbe country. This would have seriously nnc.er:nined ~~e ' .... hole 
savings mobilization effort. Ifu"lovative fo~s of rewarding success however 
must be employed if A.I.D. is to escape ~~e syndrome of prov~ding continuing 
soft loans for projects that fail to become self-sufficient or meet ~~eir 
otber objectives. 

BANCOOP and USAID ought to take pride in the accomplishments of this 
project. ~ve feel that the results of the project and ~':le lessons learned 
from it should be shared wi~':l policy makers in Per~, whose in o~~er 
developing countries, and wi~~ decision makers in other USAID missions. 



Financial 
Variable 

New loans 
Current Soles 
Soles of 1979 

Deposits Received: 
Current Soles 
Soles of 1979 

Net worth: 
Current Soles 
Soles of 1979 

Net Profit: 
Current Soles 
Soles of 1979 

Outstanding Loans 

Current Soles 

Soles of 1979 

Source: BANCOOP 

TABLE: 1 Changes in Selected Financial 
Variables of BANCOOP from 19i6 to 1980 

'f1:'...AR 
1976 1977 1978 1979 

(Thousands of Soles) 

97,331 132,257 492,985 1,278,203 
355,222 349,886 827,156 1,278.,203 

28,512 67,746 145,719 409,951 
104,058 179,222 244,494 409,951 

97,586 105,234 139,301 310,212 
356,153 278,396 233,726, 310,212 

2 
2 
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at End of Year: 

102,533 126,558 203.203 520,732, 

374,208 334,809 340,944 520,732 

'1980 

3,369,893 
2,116,766 

1,397,056 
877,547 

577,237 
362,586 

32 
20 

1,472,796 

925,123 



'!'ABLE 2: 

In'3tru:ne:1t and In5'':i':ution 

,aving Deposi~s in 
Commercial Banks, 
'state [\eveloprnent BanKs 

and Credit llnioIl3 ~i 

Savings Deposits in saving 

I\~'AL INTEREST RATES CN ['EPOSIT AND WilER ':'I"a~L.:TIES 
OF PEFUVI12~. F.rN~~;[AL I?>.'"1:ERMEDIARIES, 197E.-l~1 ~I 

Prior to 
6-30-76 

5.0 !y 

f~-:.I0-7E. to 
2.,!-77 

9.0 

?--l-'O to 
a-1-78 

11.3 

8~·1-7;;-' ':0 
11-1-78 

~::.3 

and Loan Associa4;:ions (M'lt'.lales} 6.0 9.0 12.5 25.0 

Ti..rrIe Deposits in 
Conrnercia1 Banks (and 
state Development 3anks) EI 

By Term: 
90 to 179 days 
100 to 269 days 
270 to 359 days 
360 and over. 

Time Depo!'>its in Investment 
Companies (Financiera~) 

By Tenn: 
360 to 539 days 
540 t-o 719 days 
720 to 899 days 
900 to 1,079 ~ays 
1,080 days and over 

COFIDE Typo "c" Bon~s 

7.0 
7.0 
7.0 
7.0 

'.J.: 
10.0 
10.3 
11.0 
11.5 

9.0 

10.0 
11.0 
12.0 
13.0 

13.0 
14.0 
15.0 
16.0 
17.0 

13.0 

13.0 
14.0 
15,0 
16.0 

16.0 
17.0 
18.0 
18.5 
19.0 

16.0 

25.0 
26.0 
27.0 
28.0 

28.5 
29.0 
30.0 
30.5 
31.0 

29.0 

11-1-'/8 co 
2~1-79 

29.0 

30.5 

30.5 
31.5 
32.5 
33.5 

33.5 
34.0 
35.0 
36.0 
37.0 

35.0 

StXJRCE: IMP, Bar:co Central de Reserva del Peru, USAID/peru, and Andean Report (February 1981) 
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~-1-73 co 1-5-81 
1-:~·8l 

30.5 

32.0 

34.0 
34.5 
34.5 
35.5 

35.5 
35.5 
37.0 
37.0 
38.5 

35.0 

50.5 

50.5 

51.5 
52.0 
52.0 
53.0 

54.0 
54.0 
56.0 
56.0 
56.0 

53.0 

NarES: a_I Interest rates are legal maximums and are paid by most of the listed institutions. Exceptionally" most 
credit uni.ons do not: pay maximums on deposits in the form of share capital. Effective yields to owners 
of saving instruments usually exceed rates shown due to tax treabnent and form' of ['ayment. Interest 
paymer.ts on saving accounts, time dopos'its and COFIDE bonds are not taxed. Effective yields depend, 
therefore, on the tax situation of the holder of the particular savings instrument. In addition, COFIDE 
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bOI.ds cor.ff:!~· a t:lX creei': eq-..iivalf::r,t to 35 1. of face value. 'l':.e Andl-lil:: RepocL (Pebrllc!ry 1981) calculaces 
(jffective a!nual yields 3.5 90.5 ~ for holdC:!rs of COFIDE :tond::, c.E.9 % for holders of bank savings account:;, 
and 77.6 , for t~lders of time df::posits in financieras. 

=-; :1axi:lIHl'l for depC'::its in credit unions WdS 6.0 ~ prior to E-30-76. 

E! 8tate develcpment i:npks are B.J!':.co Agrario del Peru, Banco Industrial del Pert, 93r.CO 1.Jl.r:~ro del Pecu, 
Bar-co Cer.trdl ~ipo':ecario, and Banco de la ';ivienda. Deposit opera~r's are mir:or sourCeS of funds 
for ~lese b&nks (see State Airgra~ A-127, 8-31-77) and role of private sector as source of total 
fUndi!",g is ~mall. Tha exception is Bar.co Centr~l lIipotecario (which mdkes loans for middle and upper
income housing) finar:ced principally from the sale of fixed-YIeld bonds, cdlled cedl:las. 



Month and 
Deposi t Type 

November 1979 

Demand Deposits 
Time Deposits 
Savings Deposits 

November 1980 

Demand Deposits 
Time Deposits 
Savings Deposits 

- .9: 

TABLE: 3 TOTAL BALANCES AND SHARES OF HUANC.WO AND 

TINGO MARIA OFFICES IN TOTAL BANCOOP DEPOSITS 

Huancayo Tingo Maria 
Total Balances 
(all offices, Percent of Percent 
thousands of Total SAJ.~COOP Total SANCOOP 
soles) Balances Total Balances Total 

153,594 14,736 9.59 14,295 9.31 
67,407 2,328 3.45 6,786 10.07 
63,536 1,873 2.95 6,538 10.29 

559,216 62,440 11.17" 41,910 7.49 
349,180 98,022 28.07 32,550 9.32 
340,320 48,179 14.16 78,823 23.16 

SOURCE: Burckett 

of 
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TABLE: 4 Savings t1obilization Campaigns 

Realized by BANCOOP During 1980-81 

Campaign Dates 

Early Dec to mid Jan , 1980 

Early Feb to late March, 1980 

Early July to mid Sept, 1980 

Early March to late April, 1981 

Early July to late Aug, 1981 

SOURCE: BANCOOP 

Participating Branches 

Tingo Maria, Huancayo 

Tingo Maria, Huancayo 

Tingo Maria, Huancayo, Trujillo, 
Chiclayo 

Tingo Maria, Arequipa, Piura 

Sullana, Juliaca, Talara 

Tingo ~AXia, Huancayo, Cerro de 

Pasco, La !1erced 



Month 

August (1979,' 

Septe.lilier 

October 

November 

December 

January (1980 ) 

February 

March 

April 

May 

June 

July 

August 

September 

October 

No veli.ber 

- 11 

TABLE:5 TOTAL XONTH-~~ SAL;NCES IN SAVINGS DEPOSITS OF 

TINGO MARIA AND .. :ruANC.WO OFFICES 

(thousands of soles) 

Huanca;l0 Tin9:O Maria 
Percent Change Percent Change 
from previous from previous 

Balances month Balances month 

986 27.55 513 

1,177 19.37 1,840 258.67 

1,537 30.59 4,210 128.80 

1,873 21.86 6,538 55.30 

4,605 145.86 23,871 263.74 

5,414 17.57 27,429 15.34 

13,48,2 149.02 34,520 i5.85 

19,266 42.90 37,708 9.24 

21,602 12.12 34,089 -9.60 

22,553 4.40 37,571 10.21 

25,648 13.72 54,373 44.72 

31,835 24.12 62,798 15.49 

42,482 33.44 '72,804 . 15.93 

44,891 5.67 76,643 5.27 

48,023 6.98 75,385 -1. 05 

48,179 0.32 78,823 4.56 

SOURCE: Berkoatt· 
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:~..:t'l:I.:ln(:at offici: t.~;.;ilit!....,£:, ·J~.":i r:.i".: .;~L··J'i;;:c:~: ~·;J.".:1,=,e:n~r.t tr.'\inin.:;, 
r.;~ ... Clr • ...;s Co .:iDCU£S l.oll.c!.;J3 U;. ... l.r,<:,'!aSl: :'.3t!:::.. ar.d ~al)in'! i~"'l:.r.t:. 

\lc.::;;i~ .... ;;:"''1c.l carr/it.; l;U::' of :,u·yL,·,.':Jt:: :,c':"'lll..:<l1:i.j:; ~r.9j.olct..s. t.;.j' tJ'h! crcci.it:. 
uaic;:.:=.. 

~',1l'lcr)Ur' :i,U.:or;. t'O:: vt:ry c.J.I.:rul ill o.r .... l/l .if.,.! ;.,1.: (.'n.·,Ht .l..'1iua:a .... i::h cc..n
.;t..6siCiltirJ Cl .. · .... Ill.t. ~i .. \:!> I.Jt erc",it t:1 •• :,t, c,~ry i~t....,r"li~ rat.:!:> tii:jr.i!
ic.::..:.t.lf ~ ... .l.C'W t:I':" ~;\tu£ lIoct:zs.J.r'l 1:0 "cL.·l.ll...oo:~ Slit at.dOltiJ.l ~ounts o( 
·,..:..l'.,L;.t;.lr'l :.>.:l,vir.·,,, ""'ill w.":t:'.l'!',iJ,<:' t"o:: illc\.:lI-..iV'...::;; Ci~.\t crt.!Jlt ~·Iic;~:.i 

l'~.J.l:~. (ru:\ l:.o.1fH':c.zc..;-- c.:.. .. ri· i •• t .. r.J..>1. r.1L'~~J 1.. ... 11.. .In: :.0 lCi':-rt:r t::.lr. t!. .. • !'.It.'J!i 
~.:l •• t. :,l"C('lJt: r"'i'~ ,! •. , ..:c.cl;··,c...1 ,:;,'vi;; 1'1 ;1~'-·(;II.l:It..i.. I r lrJI".U· J:.J.tllll ~rll ~IJC, 

... ..., ~u,j.Ju ... t: tiLitt •• cC,·~.t. to t!lib C1'/·! llr /'.I! i . ..!s:\!.' :::n nr.;;10 ,~lin1~1.!;;] ;l!;!o\Jni: 

~!: ';'rwill';::; j'1oi.,.1.1i~il=..i.."':1 l·':'::~o~.:u;" . ..:.,. 

i or ~(,)Lh t...1nco(Y.:' '-:'1."1 I:!.~. ~r·.~' It. ~:Il" .. :i. l: Hi'" _(, nCclJl>:..!'\.r,/ t:'.r. of::et' 
:.c...:'.~ ~~· .. \,;t..::io!l rt.!· .. ~t!~ l...v \.:r·, I lGfe,.!:. ,OJ,.; ,,',;1.1 .... :.l t..t.,;, :.~"~ ~1'::I~Jh-:i.:s 1rlvnlv..:.,.., 
i:. ~~t: ~:lvin~:.1 1!10t....1 l!..~~~t.inl~ ! ('(''':''- .. '',.1':. · •• l':~)(": I~·i,..t:l-: 'c~ ''':..lS:. ,-;'I,,"'~r,:.:l, 

::~r,::,.::...-::..!i:!"~ I vr ~c::.l~t. •• i:~~: di:» L.\f '.; (U, ~. \f..!!,i~.l~·. 



dr. l:;d ... ard L. ~W1C 

Naeionwids Savinqli :·!oLillzilt.iOfl·rl:CO rill? 

Poor p~oplQ and ag;&ic~lt'Ue i:J. general wOllk .':lenafit tret:'. a IlAtionwid.e 
l:'rogr~ d..i:ned a.t provi..!i .. ,g iIIQrS i.ncelldv~s "-llC o~lpor1:W1itias for tho_II 

wno save ill financial fOrlIl. ',-iit.h adtliLioll02l Spudli work, the Hi.sien" 
r.lay !.:6 able, in ~veral yearo, to iill:.~r':li;t t:.h.:t '1CNtsrl:uu.nt ot. P~lU ill a 
:lal;iouwide progra:n eo ;::obili::e volunt.Jl./ savin.;",. ~ha govo.rru::.ent has 
~"l~wn a \Jcod deal ot noXiLiHc.y un il'lt.drulJt r.l.td ~olicilill;l, a. .. J it 
... ·01.lJ.,j ~akQ VQry litt:.lw af~ort:. ~ml resourc~s fvr ~he govtsmu'Mnt eo :lount 
cJ. uationwid.a ~"a..iS'n. "rht: C.=nt:.r~l .bani-: would l.u.&dy t..c t~ focus of 
thusu efforts. AID rUght tin<:!lclI! [-clr1: ot the t:.~chn.ical a~si~t.anc:l cost 
of this effor: and tnus bQ .:lbla co a!;sura that:. the financial ic.atitu
e.ioul. li~r<liLlq trot! poor at:.d ilgriculturl! ~r8 acu valy involveJ. The 
E..mco ,\grario AAd tt",- o:aclie uuiotlS rtu.qhc i....! :bl focw. of AID' s intlar.st •• 
'l'hu lessonslaarned crOl.:! tne follow-on :-;rojEsc't. · ... itn B.:mcoop anc. Illlsocia'tod
crEll1it \mions ouqht. to :...e wary 'J~ful in .1.:s.iqninq a natior.w.wd prograo.--

'rhellar.coO? projf:!ct:. l~aA l.Aat;:1l l..i-:;nly $U':;cId5sful ar.d tha russion 
ougat to Lraq About it. feoL,lw ill other .-:'!'SSiOllll c:lJltl cowlerics oU',jht::. to 
l:e ill.t.erested 1,1 stlolllyiu(] what you haw .. ':'~.a.' It I S 4.1 idea .",ho:>~ tU:l6 
nas CQ:le.. Don It te afraiJ to oocoura'Jo t'eruviAll.:i to ~cC"ma :lOre infoced 
about the rdsulta. In this veiu, t.hu Chio !:t3.'te Universit.y, .~;-'1, and 
trle \JorlJ :s~ are holding iI. colloquiur\\ on rur.ll Hna. .. cial tn.ll';"ats in 
W~bingt.on, D.C. on sep~r 1-3, lvul. Aboue 60 ~do~la will at~ar~. 
A -.io~,en or so 1.ID 3'taff will 1.'0 iuvit.:d to l1arti.;i~at:\;l&. Tho ~!ission 
ougtlt. to (!lake !Jure that one of its s't.lf f attt!uc.. that J\QE:tinq. l-!obi i 
lizinq vol~'tary savings and inturest rate policies will be aAtensively 
.Ji~cWistld. 

DI-k\jlce. 


