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Industrial Production

1. The raté_of growth of civilian industrial production in the
Soviet Union fell @= below 6% in 1968-69, the lowest rate of growth
y , .
for consecutive years since World War II. In every sector of industry
the rate of growth in 1968-69 was lower than in 1951-60 or in 1961-67.
Sharp reductions in the rate of growth of industrial materials and
nondurable consumer goods accounted for most of the downturn. The
rate of growth of industrial materials fell from 6.8%.in 1966-67 to
L.6% in 1968-69, and the rate of growth of nondurable consumer goods
declined from 6.0% to L4.U%. The decline in the rate of growth of
civilian machinery was not as steep -~ from 9.5% in 1966-67 to 9.1%
e
in 1968-69.
U.8.8.R.: Average Annual Rates of Growth of Civilian

Industrial Output by Major Sector, 1951-69 a/

(In percent)

174
1951-55 ¢ 1956-60 1961-65 1966-67 1968-69

Total industry 10.5 .. 9.4 6.8 (7.2 5.6
Industrial materials _ 10.4 9.0 7.0 6.8 4.6
Civilian machinery 11.6 14.0 8.6 9.5 9.1
Nondurable consumer goods 10.0 7.0 4.8 6.0 4.4

a. The base year for the calculation shown in each column is the year
before the stated initial year of the period; i.e. the gverage annual
rate of increase for 1951-55 is computed by relating production in 1955
to the base year 1950.

b. 1969 data are preliminary..

1/ Because information on armaments production is not published, the
Erowth of total industrial production cannot be. measured independently.
The share of armements production in total industrial output is probably
small enough to prevent moderate variations in military output from
having a significant effect on the growth of total industrial production,
at least since 1955.

i
2/ The rates of growth cited in this paper are calculated from the
indexes presented in Table 1 in the appendix.



L. Growth in the fuels industry i/ dropped froﬁ 4% in 1966-67
to 3% in 1968-69. The record in 1968 was particularly poor. Of all
fuel products, crude oil alone aéhieved #he planned goal. The rate
of growth of natural gas production declined to its ;owest level
since 1952. The 1968 shortfail was reportedly the result of
faltering pipeline.construction, shortagés of equipment, technology
inadequate to reéch new oil and gas deposits located at greater
depths, delays in modernizing existing facilities, and failure to
meet planned goals for néw capacity in mining and refining. Performance
in the fuels sector in 1969, however, indicates'that Soviet efforts
to overcome these éroblems may have borne some fruit. The rate of
growth of the co;l industry increased two percentage points, and
output of coal was about 1L million tons above the planned output.
This apparently unexpected upsurge suggests that the Soviets are
beginning to have some success in their costly efforts to reconstruct
and re-equip the older mine fields. While the rate of growth of the
pétroleum products industry fell slightly in 1969, for the first time

in recent years there was a marked increase in the comstruction of

Pipelines. Significantly, the growth in both the coal and petroleum

1. Based on weighted sum of output indexes for the petroleum products
and coal branches. -
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products industries occurred almost entirely in the second half of
1969, well after the unusually severe winter of 1968-69 was over.

5. InVestment'problems in the:mid—l960's have advérsely affected
recent growth in several of the other materials branches. The rate Qf
growth of the chemicals branch showed~a‘deciine of h% perceﬁtage points
in 1968-69 (comééred with 1566-67) following an absolute decline in
the level ?f investment in 1965-67. Difficulties encountered in putting
existing or newly commissioned capacity to efficient use contributed
substantially to the setback in growth. Until 1968—69, the output of
construction materials increased at relatively high rates despite a drop-
off in investment after 1963, but in l968-69,thé growth rate fell to
3.3% as constraint; in production capacity made themselves felt. The
production of ferrous metals was also affected by bottlenecks in fhe
investment program (see Paragraph 6, below).

6. Metals production in 1968-69 increased by 5.2%'as compared with
an average of 7.9% in 1966-67. As in previous years, output of non-
ferrous‘metals,gr;w more repidly than production of ferrous metals.
Expansion in ferrous metals continued to lose some of the momentum
furnished by the ‘boost in priority given the indﬁstry in 1965 by £he
Brezhnev-Kosygin leade?ship. The year 1969 was particularly bleak,

with growth dropping to 2.8% from 6.4% in 1968. The growth of pig iron



and ingot ‘production sagged while the rate of increase in rolled steel
output declined from 7.3% in 1966-67 to 3.5% in 1968-69., The ferrous
metals sectors have been especially afflicted by continued long delays
in bringing new capacity on line and by difficulties experienced in

the attempt to shift to a more diversified product mix.
7. The growth rate of the paper and paperboard industry fell
from 9.3% in 1966-67, to 3.5% in 1968-69, partly because of the
unusual severity of the 1968-69 winter. The paper and paperboard industry
depends on the forest products industry for its raw materials, and the
harsh winter seriously interfered with cutting and logging operations. 'Indeed,

the output of the commercial timber industry declined absolutely in

1969.

Civilian Machinery 1'/

8. While growth in the industrial materials and nondureble consumer
goods sectors slumped in 1968-69, the growth of civilian machinery
declined only slightly, from 9.5% in 1966-67 to 9.1% in 1968-69. Perform-

ance in both these periods was better than in 1961-65, when growth averaged

y The index of output of civilian machinery has been changed somewhat in -
comparison to past presentations in the JEC series. The changes are
described in "Indexes of Industrial Output -- Notes to Tables", p. 9 , below.
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8.6% per year. The improvement was due largely to a spurt in the production

of consumer durables. Allmpressive gains have been made in the

output of refrigerators, washing machines,. and television sets, whose com-
bined growth averaged 15.5% a year in 1966-69. Continued rapid growth of
consuner durables, howe&er, depends on Soviet investmen£ priorities. If
. the decline in overall industrial growth continues, the Soviets may well
place more stress on increasing the output of investment goods at the
expense of consumer dursebles.

9. Investﬁent goods make up the major portion of producer durables,
so the trend displayed by the producer dupables ingex may be compared with
the trend of official Soviet data on investment in equipment. The average
‘snnual growth rate of botﬁ series declined in 1968-69 as compared to 1966-67,.
but the drop in growtg of investment in equipment is much’sharper (6.8% a
year to 5.7% a year) than the drop in growth of ﬁroducer durables (8.2% to
8.1% a year). This may reflect difficulties in putting investment goods to
use once they are produced. The recent rapid growth of stockpiles of

uninstalled equipment (see Para. 8 of Chapter VI, Capital Investment) and

the consequent reduction in the demand for more such goods, which would merely
add‘to these stockpiles, may help to .explain the absolute decline of 6utput

in several categories of producer‘durable goods in 1969 -- turbines, gener-
ators, metallurgical equipment; and oil equipment. These declines, however,
were offset by continuing growth in the productién qf investment goods that

do not require installation -~ tractors, agricultural equipment, excavators,

and bulldozers.

Nondurable Consumer Goods

lb. The rate of growth of nondurable consumer goods declined from
6.0% in 1966-67 to 4.hg in 1968-69. The 1968-69 decline was partially

the result of the pronounced failures in commissioning new capacity in
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b
this sector and the bad Qeather in 1969 Qgichires£;£é£éd the floﬁ of
rav materials from the agricultural sector. Livestock herds were
particulariy hard hit.

11. The growth of the processed foods branch fell to a meager 1.8% in
1969, the lowest rate of all industrial branches. Of the major processed
food products, only the output of fish and confectionaries continued to
rise at a noteworthy rate. Four key commodities (industrially processed
meat, vegetable oil; soaps and detergents, and ddiry products) suffered
absolute declines in output, while output of sausage and canned goods was
only slightly above the 1968 level. The rate of growth of the soft goods
branch glso fell (from 7.2% in 1966-67 to 5.5% in 1968-69), largely because
of.an absolut; decline in the output of linen f;brics and knitted underwear in
1969 and slower gr;wth in the production of cotton fabries and sewn garments.

Industrial Productivity

12. The continued slowdown in industfial growth in 1968-69 was the
result of a decline in the growth of th? efficiency wit? which labor and
cgpital were:used rather thahvg slower rgte of growth of inputs of labor
and capitgl. Because of the impossibility of identifying the labor force and
capital stock involved in military production in MBMW, the trends in pro-
ducﬁivity can be viewed most conveniently by comparing civilian indusfrial
producﬁion and inputs of labor and capital gutside of MBMW.  Measured by
thekratio of such output to a weighted sum of labor and capital inputs,
industrial productivity actually fell in 1968-69. This performance was even
worse than iﬁ 1961-65, Qhen the»near collapse of productivity growth proved
to be a major stimulus for the econocmic reform that is still underway.

-7 -




USSR: Average Annual Rates of Growth of Industrial Output (excluding
©  MBMW), Factor Inputs, and Factor Productivity, 1951-69
(in percent) )

+

1951-60  1961-65 1966-67 1968-69 &/

Industrial output

(excluding MBMW) 9.3 6.3 6.5 k.5
Inputs: g/

Labor (manhours) and capital 3/ 5.0 Lée 46 4.8

Manhours 2.0 1.9 3.0 3.6

Capital 12.5 11k 8.5 7.8

Factor productivity:

Labor (manhours) and éapital : R T 1.6 1.9 = -0.3,
Manhours . 7.2 4,3 3.5 0.9
Capital -2.8 1.6 -1.9 -3.0

1/ 1969 data are preliminary.

2/ Labor and capital in MBMW have been excluded from inputs.

3/ Inputs have been combined using a Cobb-Douglas (linearly homogeneous )

. production function with weights of ,708 and .292 for labor and capital respectively.
Labor income and capital charges in MBMW have been excluded in deriving these weights.

Outlook for 1970
13. The plan fulfillmgnt results for industry in ﬁhe first quarter of
1970 indicate a rat; of growth gf 8% compared to the first quarter of 1969 --
a considérable improvement over 1969.- On balance, the outlook for 1970 is
for some recovery in the rate of growth of. civilian industrial production, but
it ié unlikely that the high rate of growth of the first quarter will be sus-

tained for the whole year. Mostfof the improvement occurred in those sectors in
. '
i
which growth rates fell off sharply in the first quarter of 1969. For example,

output in the processed foods industry, which grew only 0.5% in the first quarter

of 1969, increased by 8% in the first quarter‘of 1970, Similarly, the production

'
of construction materials and commercial timber, which fell absolutely in early

i

i




1969, grew by 12% and 9, 'iespectively, in the first quarter of; 1970. Con-
versely, the rates of growth of most sectors which did n&t suffer such severe
"set acks in the first part of 1969 did not change apprecia‘bly in the first
quarter of 1970. (Civilian machinery, for exa;nple s grew 10%% in the first quarter

of 1969 and 9% in the first quarter of 1970.
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Indexes of Industrial Output -- Notes to Tables

The preceding description of th; growth of civilian industrial
production in the USSR ;s based on the index shown in Table 1. This
index has been designed to approximate a value-added weighted index
such as the Federal Reserve Board index of United States industrial
production. Value-added weights are calculated only for the major
branches of Soviet industxry shown in the tablé, and the individual
branch indexes represent the summation of the value of sample commodities
in 1 July 1955 prices. The value-added weights represent the sum of
labor costs (Waggs and éocial insurance deductions) and capital costs
(depreciation charges and an 8% interest charge on fixed and working
capital).

Tﬁe,weighfs used in this publication differ. from those in previous

articles on Soviet industrial production in Joint Economic Committee

publications e.g., Annual Economic Indicators for the USSR (1964),

3

Current Economic Indicators for the USSR (1965), and Soviet Economic

Performance: 1966-67 (1968). The.difference stems from (;) the revision
of the 196Q weights to reflect more recent data on employment, earnings,
end fixed capital in 1960 and (2) the addition of an explicit charge for
working capitél. A second major change in the index is.the revision of
the civilian machinery sample. Thé machinery index presented in previous
Joint Economic Committee publications was derived by aggregating an index

of civilian machinery;{?xcluding electronics) and an index of total
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electronies with the aid of value—added weights (see JEC, Dimensions of
Soviet Power? l9§2, p. 131). The total electronics series has been replaced
by a civilian electronics sample composed of electronic instruments and con-
sumer electronics. The present civilian machingry index is an aggregation
of indexes of producer durebles (including electronic instruments) and
consumer durables (including consumer electronics). The 1960 weights of
producer durables and.cqnsumer durables in enterprise wholesale prices have
'been estimated at .887 and .113, respectively. Purthermore, the civilian
machinery sample has been expanded'té include the officially reported value
© of production of instruments (both electronic and non electronic); the
physical product sample of equipment for consumei industries has been replaced
by a series based'on value of production as reborted in Soviet handbooks.

Compared to the series presented in Soviet Economic Performance: 1966-67,

the net effect of these changes in the sample is to reduce the rate of

growth of civilian machinery over the whole period 1951-68 and the rate of
growth in each of.the S5-year periods except 1956-60,

As a result of the revised weights and the changes in the estimates
of output of individual commodities, the}indexes and growth rates of Tables
1 and 2 différ somewhat from those shown previously., For a more detailéd .
diséﬁssion of the indexes (source§ of data, coverage of commodity sample,
and deficiencies of the index), see Joint Economic Committee, Dimensions

of Soviet Economic Power, (1962) p. 131-13lk.

- 10 -



-/ /= AreutwlTaoad °®e

T°QLT €691 9°6$T 6°ghT 6°gET 8°62T 0°2etT €°6TT T°L0T 0°00T uoTgonpoxd
. TeTIISUPUT UBTTTATD

S T9T L°gST 6°TST 2 enT 9°gET 6°02T 8 HTT STHIT #°Q0T  0°00T HTT SPOOF Passadoag
6°61T g ehT LHET 6°6eT 2 LTI GTHTT 6°60T 6*LOT € ot 0°00T 9°HT SpPoos 3308
0°66T H 64T g'ent 0°€€T  9°92T € LTt o'ert 9°0TT 60T  0°00T 0°92 SPOOB JSUMSUOD, STRINPUON
G €0¢g g-€9z €°9z2 T°002 2°G9T €T ».wmﬁ_ L*GTT  0°0TT  0°00T H°2 SOTqeIND JSWISUOD
€402 T°69T 8 HLT €T - -e*6HT LENT 2°9€T T°G2T  6°0TT  0°00T T°gT S9Tqe np ISONPoId
G612 6°L6T 6°08T L°L9T 0°TST 8 EHT €°GET 0°#2T g°0TT  0°00T G*02 _ ATOULYREW-UBT{TATD
9°622 G°€T2 9°102 72T 6°99T 8 HHT 2 62T §°6TT mpmoa. 0°00T Sy - STEOTWRYD
6°6gT 8°08T T HLT S T9T € lqT LHET 9°92T €°02T  8°OTT  0°00T 6°9 STETISFEW UOTFONIJSUOD
0°98T €°28T G ELT °09T 2°GHT L get L°6TT °€IT ~ 0°90T 0°00T T pasoqaaded pue xadeq
9°9€T  6°2ET IATRAN L*02T  H'QIT  #"9TT 2 Tt € 60T €°T0T  0°00T 66 sqonpoad qsaxod
9°002 T°T6T H°QLT L°29T 9°6HT 9 LET 0°g2T G°QTT  6°g0T  0°00T AL STBYSW SNOIISIUON
BT 2T6LT  %'g9T  6°LST  @UOMT  L°9ET  9°9eT  $°QTT  2°60T  0°00T Ll STeqeW SNOLIST
6°L22 8°€Te 9°66T T €8T 6°L9T T /ST 9°THT T leT 4FTa 0°00T g2 sgonpoxd wmeTox3ed
g 22t 6°6TT - 2°61T . 9TT S HTT L°60T °GOT #°20T 0°00T 0°00T 6°0T sqonpoxd Teo)d
€ Hee T°L12 9°66T - £°6QT 2'elT 4 95T L ONT 6°92T T'gtT 0°00T 64 . aemod OTIX309TH
0°GLT T°Q9T 6°65T G 64T € oiT 9°0ET L 12T 2THTT #°90T  0°00T 6 eg STETI9Y6W TBTIFSNPUL
e 696T 896T  L96T 996T G961 H96T €961 296T T96T . 096T mpwmmms Axysupul Jo youead
(00T = 096T) - |

§9-096T ‘UOT3ONPOLI TBTAISNPUL WETTTATD JO SEXOPUT ‘gssn

T STqeL




- /-

LreutwrTesd

‘T 9Tqel UT SIaqumu XspuT BuTpuodsatrod ayjl oTTIOPUN SONTeA pspunorum 959yl °(PePUnOIUN) SONTEBA STNX ‘UT Passaxdxs S9TI8s uoTyomnposd woxI paandmol -
‘T 9T9RIL UT SJI9QUNU XOPUT WOII TIINGEOD

6 T°9 . VA 2L 04 w°e §°G Ll 14 9L /= UOT1onpoxd TeTJIFSNPUT TE2C -
8T Sy 8'9 .m.w LNt €g €0 9°¢ '8 €2 . /q.SPoog pessavos T
G 9°S 02 7L €2 2 22 T €€ 8¢ /a SPoo8 33os
L€ - TS 69 TS 6°) Lt . €1 ety (g4 2 /& SPOOB IPWSUOD STqRanpTI - m
' 0°ST S 9T T'€T T2 SHT T2t - 2Tt 2°s 0°0T €70t \m SITqRIND ISWISUOD |
0'g 2'9 0"l 9'6 g€ (44 6°g g'er 6°0T 92T /q SOTIEID Teomposs
- . 6°8 o wm 6°L TTT | 0°s €9 T6 6°TT 80T 2'erT \m.m.amﬁsowa WeTTT T
LS 6°6 9 0T 0°0T S HT T°eT 8. G0t “ae] 66 . - /a mdwoﬁamo
g'e = 6°¢ 9L L6 €6 79 €6 9°g 9°0T €61 /q STeTRe3em voT3onIgsue)
0°e H.‘m 2°g 60T get Sl 9°G ‘ 0k 0°9 &'y /3 paeoqraded pue gode:
g2 h 8°¢ 6°T LT Lot 9°¢ 6°€ €T 0T B G mpo%oam 1s8ac3
0°¢ . T4 96 8'8 9°g L*2 0°g 8°g 6°g 6 /q STERRW snoxzeguci:
82 °9 199 9L e 0°g 8'9 . 98 26 8°8 . /q STe3ew snoxzes
9°9 T4 06 0°6 0°6 8°8 HeTT ,m.me. AN 8°€T /a wp.o%o.& UMSTOI3e 1
f'e 9°0 22 6°T L E o'} o€ "2 0 22 : /a sqonpoad Teo)
6L 88 YAV 9°L 0°0t e Tt 2 TL g'ct Tret 2 0T /q oMod OTIZITT
T°f T'¢ 0°L 9°9 LA €L 9°9 €L 1°9 YA \m STBTISYBW TRTIAST:L
‘ 6T ®ET T 9T Rt et TRt weT  THT 0% o

89-096T ‘UOT3oNPOId TBTIISTPUL UT UIMOID JO S99eY Tenuuy :¥ssn . )

S 9Tq®rL




\ -£/ -
‘e

/5 g-€gz 0-ehh fi-gen Tson Grage ) 199 0-62¢ €-6et 0-lge 9-€a” G gte S3TUN puBsnoy, 31030107,
/8 1-9681 L108S 6 0es € LLy 06ty 16Ty 6°L1q 6°€Tx S 1ty 700y 2'nge S3TUn pussnoyy, $3SNQ puE SHonay,
/L S°2€rlz  0700L2T 0°62SHT 0°GLSHT O"L€T 0°06EHT 0°T6LST 0°QEQTT 0°220TT 0°0$H6  0°ST6L S33BAOTTY puBsnoyg SI03BI2US8 OTJI309TE
/m 9 us Ley T-2q TR Qe 9 /E S qe€ - A 1Y n€e ¢ o€ 6°62 op STOO0%} SUTYDRBW FUTWIOJ TeIoy

S0l 0°902 8- 00c 9°L61 2361 1°981 7481 L-2g1 8941 8°691 664t S3¥UN puesnoyy, STOO} SUTYOBW JUTIND w43,

. nPﬁwEQ..nde pue ;ﬁhw:..nsuwz
0°6912 0°£8% L €66 9°01$ €'94n €+ loy 1°19€ #°g0¢€ €-Llz2 %082 S'Tlg ~ SuO0j3 dTajsw puesnoyg I9QTJ TedTwayp
07289802 0°0092¢ 0'ELLTE 0°G€962 0795942 0°HERYZ 0°19E43 0°E952e 0°97g02 0°9668T 0°S2elT * 3TN pussnoyy, S2413 I3qqny
-0°00TL  0°géqT  0°T63T  9'€ITT  2'T1L6  T1°€0R  8°00L 27195  L-T6q L-€ge 9°TTE op S013S8Tg
0°£Q6.L 0°899T  0°62ST  0°2onT  072g8T  0°66I1  0°190T 0°$96 0°#88 0°62g8 0°10L op .’  (%00T) ®pos 213s' v,
0°grlse  0°f990T 0°6ST0T 0°LELE 0°L9E6  0°QIsg - 0°Lx9l 0°6889 0°2€T9 0°QlLS  0°Q6ES ~ op _(400T) ProE OTaNJT s
6°L86ET  070080T 0°T220T 0°90%6 0°gERg  0°6gEL 0°€009  0°lygh  0°QLON  0°€6GE  0°TEEE  SUOYG OTIQ5W puesnoyg /Q SISZITILIAS] TRISUTY
819 0°94 G ey T°04 6°6€ 1€ ‘§°62 . 6761 €Lt €61 6°€T SUOj JTI33W UOTTTTH /G SIBZTITTIAS] TRISUTR .

- . . . ISTBOTmAYY |
176064 0°0000% O°T6HOW . 0°OHG66E 0°LSLLE 0°HLS9E 0°6E65E 0°EQTSE 0°6L6SE 072699 0°g6RSE S3TUN WOTTTIW S¥oTag -
8°89 g-68 G°lg 8°48 0°08 f°e2l 6°%9 0'T9 - €719 6°05 GGy SUO} OTJ3SW UOTTTTH - Jusmay !

) ' o ) 1sTBTI9YBW uoT3oNI3suU0)
6°286 gLyl 0°'8ly 0°019 016G 070§ 0°9Ey 0°6TH 0 g0y 0°LLE 0°t9€ op (Lxewrad psurzsa) vuyy
9°€ VN .- g2 g-€e 5 - L*6T L-61 L6T L9t L9t 2°9T © - op . (4&xepuooss 3 Lzeurad) url
6 €2y 0°£9¢ 0°ges 0°664 0°€9y 0°€ey 0°goK 0°6g¢ 0°19€ 0°ExeE (oh8 749 : . op (£xemtad) pesy
2° 1891 0°gJ0T 0266 0°616 0°g28 0-2lL 0°00L 0°0%9 0°064 0°0£¢ 0°06H : op (pautrgaa) xadde,.
0°256e Vi 0°62¢1  0°09€T  0°022TL 0°6LOT  0°000T 0°096. 0°006 07068  0°0%9 Suo0y 9TI39uW puBSNOYY (£xswrad) mauyumty

: . Lo . c el . . $STB3I5W SNOXIDJUCK
6°69 [} £-69 L1 L9l 6°0L L99 - ¢ mm T €65 €66 0.,TS , -op v T993s paTIoy
6°gTL 0°0TT 6 90T 2°20T 6°96 0°16 0°48 208. €-9L g8°0l €°99 op . 9938 spnap
0°18 918 8°gl gl €-0L m 9 °29  L°gS§ £°64 6°09 8° 94 SUOj} JTIISW UOTTTTH . woxt 3tg

v - . AT . :STB33UW SNOIID]
Tins ° €191 1°69T f°LGT 0°Enl Llet 9°80T - g"68 G €l 0°65 €6y SI939W OTqNO UOTTTIL /€ se8 Teanjey
66 - 0°g2E 2°60€ 1°gge 17692 6°che 9°€ee 1°902 2°08T ' T'991 6°LyT op TT0 spnry
0°505 "0°809 0465 g° 665 9°68S LeLLg 0°%8¢ L1ES 7°L18 #°908 9°605 SuO3 JTI3W UGTTTIW : TBOD
0° €241 0°689 L°g€9 L°1gs 9 tis 1908 695t 21 £€°69¢ 9°leg €°262 sanoy 33BMOTTH UOTTTIg Tom0d 0TI3031g
9°TH6T 8°L9TT  T'2ITT 8°290T §°900T §'2h6 2°€88 7°128 0°€9. ¢ GoL L°299 SUO} OTJI}SW UOTITIW /2 £3xsus Axewrac

.. txam0d pus syang

8961 €961~ Q96T . 96T 9961 G961 17961 €961 2961 1961 096T 53 TUn N
3936315 pPITLIUN ool ) gssn : . ‘ !
- /T 8961 ‘saje3g pagyur ayy ug puE ‘69-096T ‘¥SSN SU3 UF SST3TPOWMOD TBTIFSNPUT PajosTas Jo UOTIOUPOL  is93mlg PeUf) Pue MSSN  c -- £ 9Tqmg




S

- A —

*s3Tes £I10308J SJB SUOTLBUTIQUOD ydeadouoyd-oTpeI I03F ®3RQ

*sxaddTTs pue saoyg

*squamdiys sxe siojoexy adA3-Tasym JoJ vleq 6

*sares Axojoeg

‘quatajnu axnd JOo swisy uy ¢

: 8

*I93I8T PUB S33BAOTIY 000°h S3TUM Jo sjuswdryg - J
9

o

*S3TUN pIBpURYS 99TAOS Ul  °
*STABTIRAB 30U BYED Q9AT *f

. ) : : *J96T I0J ST uMoys a.mITJg
‘uorjonpoad pe3oNIBW 98U JO0F 9B $9981G P33TUN 9Y3 JI0F BIBP SBAISUM ‘935BM puUB S5SSOT §SIT uorjonpoxd ssoxd IO aIB Y¥SSN dY3 JI0J BlR(Q
’ ’ *pooa Tang pue ‘arsys ‘qead se yons sysng Jourm apntoxa qnq (weilBoriyy
xsd S9TIOTBIOTIY 000°L JO aurea OH%HHOHmUV S3USTBATNDS TBOO JO SWIs] UT passaxdxs gamod OTI309T20apAY pue ‘sef Teanjeu ‘Tio spnas ‘TBOD I0F 238 BIRQ °*2,
. " T e | 7 '°posnu sea B1BD JOAT {STQETIBAR 10U SBA wmvwwm P33TUN) 9Y3 J0F BI®P Q96T STOO3 SUTYOEBW SUTWIOT Teou

- o4 rAasutmrtaad axs BaBD 696T fsaan3ty 939T7A0S TBIOTJJO

318 ¥SSN 843 J0J ®3ep uoljonpoxd ¢sTejewm SN0IISJUOU IOJ S33BUIISS 9U3 JO suo}3daoxs syl YITM *T

\mw aa8M00]

) 0°6€9 9°L6S €°19¢ g°ees 0°981 Lewly 294 €96y 2 ey £€-6Tq sarsed UOTTTTH
0°#BsT 0°ETIT = 0°€C0T  0°9€0T  0°0L6 - 0°006 0°016 0°126 0°906 0°T.LL 0°6S) op $01IqBJ 91831308 R uofey
0°46LS 0°266L  8'T96L €-qTnl @-LE2L  6°9L0L T-9)69 9°8199  0°#Sh9  0°S62h9  6°98E9 SI9QeW IBAUTT UOTTTIMW SOTIqBJ UO330)
_ : ’ :spood 4308
/OT 0°ignn2  0°00EL 0°T869 0°9THY 0°278S  0°09TS 0799l  0°96L4  0°TS2q  0°gee 0°$9Tq op sydexFouoyd orpex R sorpey
0°#6LTT  0°0099 0°2xlS 0°656h  0°SThy 0°669€  0°Le62 0°Elng  0°g9TE8  0°6H6T  0°92.T op §99S UOTSTAITIT
0°02%h 0°0085  0°00Lf  O°%3EH ; 0°698E 0°0SHE 9°0982 +H°2g22  0°LGLT - 9°6geT  6°66Q. op sautyoew Jurysep
_ 0°081¢ 0°00LE  0°GSGTE  0°L692  0°G022  0°6L9T O°#ETT 6°0T6 8°LEQ 6°989 $- 625 op sao3eI58TIy0y
/8 2-2288 9-€62 €-0ge 182 €-0€2 2° 102 2°68T T°€LT 6°69T 6°ghT 8°QET S3TUWN puBsSNOY], SI80 J33ussseq
isarqeang
- 1Spood xaumsuop
i 8961 6961 96T L96T 996T mu_moma_ 961 €961 2961 96T 0961 37U(
$338%5 Pa3TuUn - _ gssn ’

- —




