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To be effective exchenze control desizned to limit the
cenitel routflow would have to nernit sone desree of checling on
1l Iinds of trenscctions, The norinl channels for cvosion are
cfter 21l overstoteanent of payments for imports -nd services, and
wnderstatenent of receints for exworts, The sdninistrative systen
weuld cdoubtless recuvire clcse coowerotion betwecn the central
bank znd the commercicl bronks, 3ut since the obiective would be
only to contrel -cznitel tronsfers by residents, the systen should
pernlt virtuclly euvtomatic coprovzl of regulear trode trensactions,
and guernnteed approvsl of copitsl tronsfers by recognised foreign
cnternrises ~nd the comnercial hrnks, Thus in »nroctice the systen
ouzht to try to prevent large =nd renested caopital trensfers by
residents, but accent some evasion in order to avoid more than
nininnl interference with normcl transsctions.

Could the present currency board, opnerating on the liberalised
lines of the last several yve-rs, meke these contributions without
establishing ~n zctuel central brnk? Lorger annual increases of the
fiducicry issue, by which recently an average of zbout £2 million
per year of governnment securities hove been nurchased as a substitute
for foreign exchenge backing oft the currency, could be an element
of a nore expansionary nonetory nolicy. However, it would still be
preferacble to do so as nart of the normal opercitions of o central
bonk, subject to the bank's discretion, rather than os an exceptional
departure fron currency board princinles, subject to a defined linit
which hos to be periodically rnised, On thc other hand, it would
require 2 najor nodificotion of the »nresent currency board to pernit
it to esteblish reserve reculrenents for the commercial banks, and
then by o comabination of leadershiv =nd control to zuide their acti-
vities in a2 »nrozram of diversified credit extension and »nromotion
of government security narkets., Finally, exchongce control could
hardly be nnde o resnonsibility of the —rcsent currency board as
long cs foreign exchonge convertibility is effectively left to the
commercial bonks, Thus while sonething more cold be done within
the present liberanlised currency hoesrd systen, it seens annarent
thet the fuvll ronge of motenti~l contributions to develonment could
only be »nrovided by en cctucl centrol benk.

B. Monetary Criteris for an Ecst Africon Central Bank

There ~re tvo noin criteria which 2 centrel Honk wovld have
to set for itself in carrving throush a more expansionary nonetary
nolicy. First, how large an incre-~se in currency and demnand de-
Dosits would the Dast Africrn economies need, if they srow &s Dro-
dected in the develoniment nlans, to conduct the rising value of
nonetery transactions? Second, how lerge a holding of foreign ex-—
chenge reserves would the monet-ry system, based on the new central
bonk, nced to keen? ILet e at lerst suzgest - first epnroach to
these gquestions,

haiai S ]
o rising supply of money in order to carry out its trensactions
conveniently. However, the amount of increcse in money is not
rizldly deternined, =nd dcpends not only con how renidly the GDP
and- nonetary trenscctions are growing, but 21so0 on now readily
he banking siystem provides zdditional noney in the course of ex-
tending credit and on how recdily business firns cnd individuels
adent thelr nrectices in-using money. In wearticular, we should
keep in nind that o larger volue of transactions can he corried
out either with 2 larger cimount of money or with o higher rate of
turnover of noney -- though ususlly it is a combination of the two,
lioreover, on incrcnse in the total money sunrly is tynicolly
Civided between =n incrcase in currency, nrovided by the central
bonk in the course of receivin~t foreign exchnonze or buying covern-
nent securities, ond an increase in demend deyosits, nrovided by
the commercial hanlzs in the course of receiving foreizn excnonge
or exnendinz their loans, Thus vearious combhinotions of an increase
in currency, on incrense in denand cenosits, and an increase in
roate of turnover are nossible,

(1) lionetary exnansion, An expending econonmy nornally needs

Q.
i
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We oy be able to get sonc ideo of dcesirchle nonetary
expansion to sccompony accelerated economic growth by cxenin-
ing past trends in the Ecst Africon economies.”™ As summarised
in Table 4, both GNP znd nonecy grew cuite renidly from 1946
to 1954, -though rising »rices were o nojor factor ot that
tine, ~nd then nore slowly from 1954 to 1962, when nrices
stehilised and then later the rcecel rote of ~rowth slowed down,
The ncotterns of chonge were interestingly different in the
two periods, however, In the first necriod the noney supply
increased at 63% of the rote of growth of @GDP, while the
index of debits to current accounts (repre&rmlng at least ap-
proxinctely the rate of turnover of money) increased at 118%
of the rote of growth of GDP, In the latter period, by con-
tr-st, the money supnly incre-sed ~t only 27%, while the
1ndex of debits to current accounts increzsed ot 1897, of the
r-te of zrowth of GDP, toreovzr, in the first neriod currency
incre~sed in nearly the some promortion os total money, where-
es in the latter period it incre~sed nearly twice zs feost.

The pattern of chonge in the lcotter neriod sugcests to me
on insufficiently exXpansionary mon Ctgfj nolicy, perticularly

in creotion of 2dditional denond denosits by tuc comnercial
bonks, and en adpustiaent by business firms end individunls
throush en unduly hizh rate of turnover,

Looking to the future, we nay consider the effects of
two zlternctive nonetsry »nolicies =-- one lG<Q11; to the pattern
cctuelly observed from 1984 to l96w9 cnd the other leading
to a hizher r“te of increose of noney rclotive to GDP, 2 lower
rate of increcose of debits to currcnt cccounts releotive to
GDP, ond ecqual rates of increcse of currency ~nd denand de-
nosits <Tnlch is annroxinately the Hattern of the entire
period 1946 to 1962). If GDP doubles in East Africa between
1962 cnd 1970, the “coutious” policy would immly on increase
in the total noney sunply of ~bout 729 nillion, of which cur-
rency would oHrevide fully 520 J11110n9 rnd 2 rise of 3% times in
debits to current accounts, On the other hond, the "ambitious”®
policy would immnly on increcse in totel aoney of nearly
£30 million, of which currency woull nmrovide chout 230 end
cdemnand denoslts ~»out 250 million, znd only a little more
thon douolln; of de%itﬂ to current cccornts, Thus the
Tecattions’ nolicy nisht wernit the governments to borrow about
£3 million a2 yeor Tfrom the centr~l bonk, as it sunplied the
need for accditional currency, but almost notaing from the

commercizl banks, On the other hirnd, the ‘anbitious™ policy
nizsnt nermit sovernaent horrowing of chout 24 miliion a year

from the ccecnitrnl heonk, wlus »erhons 22 nillion from the com-
nercinl brnks, if Jkev exnanded denond denosits on the basis
of one-third “overﬂnent ~nd two-thirds »rivcte lonns., DHven
the "ambitious" policy would still leave the bulk of develop-
mnent hudsets to be fin-nced by foreisn =id and donestic taxes,
but en edditioncl 4 million o year, commared to the recent
vast, would surely come in handy,.

It will e recosnised that these estinntes ~re uncer-—
toin, beceuse of voricbility in the monetcry reections both
of the brnks and of Husiness firms ~nd individusls as GDP
cxoends, Nonetheless I think they suzzest the rigcht orders
of mesnitude for the nmore exnansionnry nonetory wolicy which
an Iest Africon centrel bonk would be ~ble to nrovide. In
proctice a central bH-nk couvld initinte nonetrry cre-tion at
a »nlenned rote of this sort, ~nd then rrise or lorer the nlonned
rate in the lizht of trends ~7hich enwerge in »roduction, »nrices,
ané the bhalance of wesmaents,
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: central bank would also

oo S went o ~mount of foroi o cxehaonge
‘eserve “which ought to be neld &8s o normel ~recitice by the
banking ystbm. "There is no npresvimtion that the reserves in-
herited from the currency board oend the reserves initi~lly held
by the commercinsl brnks are just the right amoont. In recent
vyerrs tahe market velue of foreign exchonge held by the currency
board hns been ebout £50 mi’licn, while thot held by the com-
nercial bonks hes veried shar»ly in a ronce of about 20 to £20
nillion. (It should be remeitbercd th-t the commerciszl honks can
elso draw on thelr hone offices gbrosd. Additioncl foreign ex-
chenge held by other financial institutions, such as sovings
Panksﬂ ~nd by covernnent agencies rnd funds are also not counted
here,

Thouzh it is conventioncl to think of these reserves os
backing for the cuvrrency and demnsnd devosits outstesnding, there
is really no nccessary ratio between thenm in 2 svstem with =
central bunk. The rcol function of foreign excheonze reserves 1s
to eneble the central bank to mect fluctuotions in the balance of
naynents, letting its reserves incrense or decrense temporarily,

while continuing to naintcin currency ond \Oudﬂa denosits in the
line with the nceds of the domestic cconcmies, Thus we coan zZet

scne 1deo of necessery holdings of foreizn exchrnze reserves by
looking ot nost fluctuations 1n Lest A*rwca*s trrde ~nd payments
balonces, Over the yecrs 1946 to 1962, the noximunm two-vecr
cunulative deteriorction in tlc balence of exnorts ond immorts
was 530 nillion, in the two-ycor intcrvel 1953-55., The next
largecst deteriorction wes 5223 milliion, Looking ot the commlete
belance of nayuents, including conitcl tronsactions, over the
years 1956 to 1962, thc larsest two-year curmulcotive drain on the
currency boord ond the commercial bonks wes 220 million, in 1959
cnd 1960, A nodernte systen of exchrnge control on residents’
capitel transfers ould of course Linit the risk thot the ex—
nerience of thesc reors night be repeated. Using = sonewhat
different conproach based on year-to-ve~r ~nd sessonal fluctua-
tions in the noney supply, ™. T, Tevwlyn guszested thrt a
reserve of 530 nilliion vould have been then ~dequate in

the »est.

on~ble estinmate “hot the necessary
foreign cxchanse reserves for Dast Africon monet-ry systen
based on o centrel bHenk would be ~bhout £30 million, This inplies
something 1like s#n ecguivalent smount of excess reserves . recently,
and might mernit ~dditioncl sovernmment borrewing in the order of
53 million o vecr if the excess werce graduesllyy shsorhed over a
decede, It sihowld he stressed, however, that the rote of govern-
ment borrowing which would actuclly be »rocticoble -- that is,
the rate =t which eXcess reserves could be drawn dovm —-- would
have to he judsed by the centr-l bonk in the light of zeneral
econonic trends,

Thus 1t scems to e & re

o' f"J f"

There 1s als
the follesey tha
intrinsically i
forel"h exeh 1;

3

o tricky qucstion of confidence here, 3ince
vernnent bhorrowing from o ceniral bonk is
sionery 1s widcsoread, -nd since drnwing down
erves nmay be 1DEDP“ ebed c3 o narbincer of
otion, ~ central hank would hLv to try in
BV@PJ wa J )ossible to allay worries about its exnonsionary nolicy
Tven a noderate systen of exchonge control wo-ld unfortw;atoly

be an irritsnt on this score. There is no siuple solution, but a
Tirn comnitnent to mointcining rocdy convertibility of Iost Africon
noney ot the uwresent cexchonge rete, full marticlhotion by the
commercinl hanks ond other financicl institutions os well as the
central bank, ~nd clear coordinntion of nonectory nolicy with other
msnects of imnlenentinz the develonnent »nleons wrorld surely helop.

LW, T Newlyn, "lonetary Systemns and Intcgreotion'™, T.A, Tconcnics
Review, June 1964,
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Tven if it is cccented. that o central bonk co:ld moke impor-
tont contritutions to accelercting develonnent, and that there

is congicdercble scone for monetary exnmansion ~nd econony of
Foreign exchenge reserves in Frst Lfrica todcy, the cvestion of
practicebility must still be f-ced. In view of uncertainty cbout
noliticzl federction, oner~tion of the common morket, ond fields
of -economic coover“+1on cmong the three ~overnzents, would it be

practicabhle to chonge the nonetory srssten 1ncefeadently of these
other decisions?

‘It is impor

t to recoznise that there zre & voriety of
vossible arrangerents T
i}

for estonlisnhing o central brnk. or
, in Enst frica, Four ncjor wossibilities

gseverzl central %
ished, (2) The arrencement which h-s been im-
[=]

con he GTStinng
plicit in this »a

wener is 2 single Erst Africon central benk, with
branches in each of the three czpite 1ls, r»un by o board of
SOVErnors “ewfcuentlng the three govcrnJents, ©rC0Z20, snd the

central ond branch benk aen~cement., The three fsovernnents would
have LO'E'TLG to convert the currency hosrd into the central
benk, ~nd then dircet it to purstve a more exnansiciary nonetary
nolicy ef ective in =11 three countries, (b) Blunenthal hes
susgested o two-tier system consisting of one centrel bonk,
nerforuing the esscenticl functions discussed in this naper, and
three indechendent sto tb bonks, actuclly cﬂﬁ“"in; out trons-
actions with commercicl bonks ond trecsuries in the three
countries,* The three zovernncnts would ;oln_in;'ovc Pning the.
centrel bank cos in (2), ~nd would hnve %o asrce that the stnte

benks must operate within central directives, (c\ Newlyn hu
sugzested o sysven of threc ceniral enlis, werformaing neorly

all the functions discirssed herc, but subject to thce control

of an Erssgt Africzn reserve board in setting niniun, foreion
exchenge reserves for the central bonks, ond azrecing to nain-
t-in the threc currencies convertible at per and to hove a

Joint systen of exchrnge control, The.t wree covernaents would
neve to agree to these constraints on the cenitrsl hbonks, ~nd
would narticinate in the reserve bhoard, (d) The three povern-—
ments night oroceed indenendently to withdraw from the currency
nocrd ond estohlish three centrol bonks, -heving senarrnte foreign
exchaonge reserves ~nd currencics cnd nerforzing oll the functions

discussed here, sublcct 1o “hntever coordinction ~nd cooveration
is muatunlly accewundle, Tet us examine the nmerits first of the
two extren Lfrh_geJents, vhich dDring out the nnin . ~oints of

princinle, =~nd then of the intermediate oncs,

) Three sencrate centrcl bonks., The 9ossibllity of in-
cdenendert centr~l banks is ¢ serious one, There sre nany
8maller countrics than Xenyo, Uzrnda, ~nd Tangenikn~ which
operate centrol hrnks -- a notohle recent examnle heing lialawi,
A senzrote centrsl bonk in one of the three countries could

.2t least initiste wore rovnid nonetory exhonsion, contreol of its
comaercicl benks, —~ronotion of -~cve ﬁ:cnt security nerizets, ond
exchonge control on cenitcl trensfers outside Tast Africa,
Monetary »nolicy would becone formolly sn cdditionsl instrunent
of notional develoment ulﬂnninﬂ Indecd, 1f thc three zovern-—
nents connot aoree on o commo .*lterﬂ"*'ve to the aresent cur-
rency board srstem, the JOt7V -tion to eszteblish senarate central
bronks will be very strong.

B. Blunenthal, The Present MHonetory Svcuo@ ane. 2ts Puture-
Report to the Governnent of Ta D”ﬁhka Dar es Sclarmy, 1963,

v, T, MNewlyn, loc, cit,
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Nonetheless: therc is a serious linitation on the practica-
bility of thrce sewnarate cceniral banks., It wonld not be possible
for onc of the three Daost Africcon countries to »ursve . norkedly
nore exnensionary monetary policy than the others, while ot the
scme time meintzining convertibility of the thrce currencies at
nar, no exchonge control on inter-territorizl tronsactions, and
free trade in goods and services within the common merket, If
it tried to do so, beyond a moderate degree of nolicy divergence,
it wovld run into rising intecr-territori~l imnortu, loss of its
separate-held forcign exchange rescrves to the other partners, and
probably substontinl privete cenital flight to them., This rhlses

a dilemma, On thc one hand, if a single country wishes to pursue
a morkedly divergent monetery »olicy from the other two, it

ourht to be <renared to envision restrnints on inter-tcrritorial
trade, inter-territoricl exchenge control, ~néd if necessary de-
vealu~tion, On the other hond, if a covntry wishes to maintain
exsy trmnsactions within the common n~rket, it c-n nursue its
separate monetary »nolicy only if its —olicy is roughly in line
with those being ‘ndenendently pursucd by the two partners,

(2) A single Enst Africon centrel bank, The principal ad-
vantege of o single centrcl bank, from this st-ndnoint, is that
it would pernit a more exvansionary conmon monetery »nolicy,
gshared among oll threce countrics, without genercting strein in
inter-tcrritoricl trans-ctions, The three govermaents would have
to agree on the comion nolicy, but this would sinply recognise
their intrinsic interdenendence within the common norkct, ~nd pro-
vide en explicit orgonicational arrengenent for obtoining agree-
nent,

Twvo further odvontages noy ~lso be notcd, First, a single
centrel bank would »rceserve the nresent casc of meking paynents
within the comnnon wnrket, The volue to Tast !fricen business firus
of convenient me-nz of 7nayment, without currcncy conversion risk
or exchaonge loss, =nd sublcct to "miforn bnking nracitices, noy
Dossibly be telken for gronted today, bt wounld hecone tricom-
fortably svnparcnt if nltesed, Second, o singlc centr~l bank 1s
the nost econocmicel of thc four ~rrongements, It vould save
sonething in genersl over~ting costs, by avoiding duplicntion of
certoin strff and services, and thcereby hcelp to sustaln distribu-
tion of profits to the governments, Morc imortront, it womld
econonise on thec snecialised arnpower nccded 'tu carry out tech-

nicrnl centr~l bonking friactions ¢f cetively. inelly, ~ single
pool of foreirn exchance reserves wo1ld not hﬁvn to he ns large
os three scorrate ones, bec-use hol-nce of noynents flctuntions

in the threc commtries are to somge dcgrec offsetting.

Ls for o3 I con see ~n Drst Africon centr-l Hronk is equally
compatible either with the nresent n-ittcrn of economic cooneration
within the comnon norXket or with a fut re evolution tow:rd closer
cooperation and wmoliticrl feder~tion, In the present setting, a
single centrsl hank wo 1ld replrce & aonct~ry svsten which is.al—
rendy opereting in a unified fashion, but conecnratively passively,
with o differcnt wified svsten suitsble to o more n~ctive nonetory
policy, ~nd redounding to the benefit of zl11 throcc countries,

The three gov.rnments would not ~ive up ~ny owers which they now
exercise, but wold ~ssumc new nowcrs to be cxercised “ointly.
Morcovcr, more cxnansionnry nonctory mnolicy could be conducted
indcnendently of ~~recaent on ony othcr ateps townrd closcer co-
oneration, Incre~scd governnent borroving from the centrol bank
could be rcedily shorced on ¢ one—-third formwla, ~nd other aspects
of monetcry nolicy arc so ncrvosive in thelr ceffects t1“t they

are not likely to gencrate Aifficlt dia*ﬂtco Thus it scens to
ne an Fest Africon contral brnk is ~uite vi-blec indenendently of
decisions, now ennarently in abeycnce, ~bout moliticol federation,



(3) The Blumcnbbqg;jl__ggﬂ_ql'Tooos 1s. The two inter-
medicte nrooscls in csscnce attemmt to attein the econonice
bencfits of ¢ singlc centrcl hank vhile conceding something
+o politicnl senaraotisn., They are Hoth technicolly inagine-

tive, but I ferr they src both unst-ble commromnises, The
Blunenthal nrownosal is not frr renoved from & central benk
with bronchese if it were to succecd esaenticl suthority
would still rest in the central hoord of governors, and the
systen world simpnly oncrate ot hicher costs hecase of duplice-
tion. However, the stote banks do offer a nislecding suggestion
of independent suthority, and wovld provide o recdy framework for
disnutes. The Newlyn —ronoszl is much closer to & svsten of
completely senar~ste centrcl brnks, ~nd I fear would renidly
deteriorate intc it., Senarcte currency ond reserves would nake
even temmornry lrbelances in inter-territorinl transcctions
highly consnicucus, and it is hord to eavision the joint reserve
board succeeding in immosing higher rcserve rcc11“annts on a
deteriined nationrl central berk, Thus though commroanises are
the noracl stuff of noliticrl Jecisicns, in this case it seems
priident to move dircectly to o nore stoble arrangeanent.

A1l things considcecrcd, formation of en Enst African central
bank is probably thce nost ore cticable nersure of nore cffective
gcononic cooneration immedintely open to the thrce Eest African
governnents, It would c uuleute significantly to accclerating
devclopnient in 211 threc comtrics, os srojectcd in their »nlans,
and would renove the risk thot indenendent monciory 2ction mizsht
scriously disrunt thec comvion nearlket. A single centrol bhank could
pursue o common Holicy of ore ronid nonctary exnansion ond
cconony in forulgn gXehonge rescrves without generating difficult
inter-governientel disnutcs., A decision ~bout Toraing o central
bank thereforc doces not necd to wait until +the tangled nroblenm
of political federction is resolved,













Features of Development Plans in East Africea,

Recent Future
Past?® PlanP
GDP vclume, growth rate (%) +3.4 +9.7
Azricultural product,growth rate (%) +35.4 +6.8
Non-agric.product, growth rate (%) +3.8 ;g.4
ﬁg;—a;ric.employment,growth rate (%) | -0.6 +2.5
Gross investment share (% of GDP) 15% © 23%
Govit investment (£ million) 6.9 10.9°
Other public investment (£ million) 5.9 13.0°
Privcte investment (£ million) 20.5 30,7°
Govi.devel.,budget, ann.ave. (£ million) 11.69 15,4
Actucl devel.expend.,ann.ave. (£ million) 10.6
Forei~n finance,devel.budg.,ann.ave, (£ mil.) 8.7 12.2%
1
Domes.finance, devel,budg ann,ave. (£ mil.) 1.9 1,28
So=SsSC-CS—=—=-—=—=-=====C-=mC-ooo=EZSTTZSoTSSo-oC-=—-SSoSZm—hES=—======Z=m=====
ne.s. Nct specified.
2. Recent past is 58-62 for all countries' growth rates,

1862 for all countries'! investment, 61/62-62/63 for
U:;anda devel.budget and actueal and finance,

61/62-63/64 for Tanganyike devel,budget,61/62-62/63

for Tanganyika actual and finance, 60/61-63/64 for
Kcnya budget, 60/61-62/63 for Kenya actual and finance.

b. Plean is 61-66 for Ugeanda growth rates, approx.1966 for
investment, 63/64-65/66 for budget and finence in
crder to complete S5-year totels; 61-62 ave,to 1970
for Tanganyika growth rates, approx. 1967 for invest-
ment, 64/65-68/69 for budget and finance;
§2-70 for Kenya growth rates, approx., 1967 for invest=-
ment, 64/65-69/70 for budget and finance.

C. 1263,
d. Budget 60/61-62/63 plus settlement 60/61-62/63 plus

budget including settlement 63/64, Settlement share
is £2.6 million, general development £9.0.

e. Estimated from projected 1967 GDP, gross investment
share, gov., and public investment in 66/67, financing
plans 64/65-66/67,

f. Ltstimated from gov.and gov,financed public invcsiment
in 66/67, investment plans 64/65-68/69, projected
1267 GDP.

g Estimated from projected 1966 GDP, gov. and public

investment plans 61/62-65/66, privete investment
sstimates 1961-65, financing plans 61/62-65/66,



TABLE 2.

Feature of Development Plans in East Africa.

Recent | Future
Past? PlanP
nrenyika,
CDF vclume, growth rate (%) +5.2 +8.5
Agriéultural product, zrowth rate (%) +5.5 +7.3
ion-ag.product,growth rate (%) +6,2 +9,2
iTon-ag.employment, growth rate (%) -3.2 n.s.
rcss investment share (% of GDP) 20% 26%f
Cov.investment (£ million) 8.6 14.2
Other public invesitment (£ million) 2.9 14, 9%
Private investment (£ million) 14,9 18.6%
Gcv.devel.budget, ann.ave. (£ million) 8.0 20.4
Lctual devel.,expend., ann. ave (£ mil.)| 6.7
Foreign finance, dev.budg.,ann.ave.(£mil) 4.5 15.9
{
Domes.finance,dev.budg.,ann.ave. (£ mil. 2.2 ; 4.5
:::::::::::::::::::::::::::::::::::::::::::::::L:::::::::::
Nese, Not specified.
2. Recent past is 58-62 for all ccuntries' growth rates,
1962 for 2ll countries' investment, 61/62-62/63 for
Uganda devel.budget and actual and finance,
61/62-63/64 for Tanganyika devel.budget, 61/62-62/63
for Tangenyika actual and finance, 60/61-83/64
for Kenya budget, 60/61-62/63 for Kenya actual and finance.
b. Plan is 61-66 for Uzande growth rates, approx. 1966 for
investment, 65/64-65/66 for budget and finance in order
to complete S5-year totals; 61-62 ave. to 1970 for longa~
nyika growth rates, approx. 1967 for investment, 64/65-
68/69 for budget and finence;
683+70 for Kenya growth rates, approx. 1967 for invest-
ment, 64/65-69/70 for budget and finance.
Ce 1963,
Ceo Budget 60/61-62/63 plus settlement 60/61-62/63 plus

settlement 65/64“ Settlement shere

general development £9.0.

budget including
is £2.6 million,

€. Estimated from projected 1967 GDP, gross investment
share, gov. and public investment in 66/67, fineancing
plans 64/65-66/67.

. Estimated from gov.and gov. financed public investment
in 66/67, investment plans 64/65-68/69, projected
1967 GDP.

e Estimated from projected 1966 GDP, gov. and public

investment plans 61/62-65/66, private investment
estimates 1961-65, financing plans 61/62-65/66,















