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Herrje commentInf or.  the experience 
p-oinsâ in B**?ll on  thlc rubjpet  rince 1961*,  the 
paper gums up tne historic»! ••»«.ckc round, as well 
as  the basic premlres  t*»»t condì.tionc** the planning 
of the ¡irariliar Etc^l indurtry in  t'ie last few 

yeare. 

Th-» citation in \ofh wef characterised 
by th«? r.eed to •Hceipline if.'» exponnior; or f.ns 
rteal «e^-tor, »o or  to reduce investment    to its 
»oat efficient   «ÌRìHM».     Ala*, owid on past expariaae«t 
tho Sra?.ili*:i ?tecl plcnncrr based the nev; program 
on detailed market forecasts »ni on the development 
of e  ropter of project." sufficient to cover the 
country1« needt  for ez !?8ft flv» yeers. 

In csrrylnr out the program, a first 
important aspect lr  the State'r (nilrience and 
intervention, in order to enmire  the adequate 
alloeetlon ond flow of financial  resources to th«» 
steel ent^rpris^.    Another vital aspect, accordine 
to the papera If tio priority given to a review 
and correction process, ss preferable to 
eophlaticatftd me thorns tic*l treatment of merket 
forecasting. 
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linger this  ¿yrtem, a  ncn* m^rkot 
appral&al and  forecast   1:- done ?ver:,   two year?. 
Each  time,  a nei: ten-y ear roal Is  set up srtf 
the neccscary corrections Introduce'! in  the 
program. 

After « bri of discusPion of the 
need for developing countries,  to export steel» 
the paper describe« the methodoloey adopted for 
market forecasting in Brazil,  which is define 
at a simplified Input«output model.      The 
importance of the review and correction process 
iß stressed by the  feet r.htt,  in a period or 
very high rate of economic ero«tu,  EyCn BE 

Brarll has experienced in the  left  few years, 
forecasts have become octdsted vithin three 
years. 

Finally,  the psper touche«  the 
question of promotion of the use of steel in 
developing countries and condludes  that the 
befit promotion lie«? not in the hands of tne 
steel industry itself but in the Government's 
policies designed to create or introduce 
iteel-uslnf industries in the country. However, 
In housing and construction, a countrj may reach 
the point where, for certain types of structures, 
the use of steel, although more economical, la 
retarded by technological Inertia. 

The paper points out tho various 
reasons for resistance tc steel structures and 
sveeests programs  that help to overcome it and 
speed up their introduction. 
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It h0E oeen my privilege to participo te ir- the Brazilian 
effort to diagnose and program the development   of the 
country's* Iron and steel industry,  from I965 to the 
present,    it the request of UKIDO, I am fiad to furnish 
the following comments   ,     on the experience f&lnetf In 
these years, with the hope that they mipht be u«t»ful to 
people In other countries who »ay find themselves with 
similar responsibilities, vnñer similar circumstances» 

Before *;e gô into the experience that  e he 11 be analysed 
in this mono; r«ph» it vili be useful to shov- very 
briefly the historical background, ae veil as the basic 
premises* which conditioned it. 

The first syetemtto    survey of the lro-.i and rteel industry 
in Brazil revealed the existence,  in 19C5, of tvo blsat 
furnaces - of '"hieb only one In operation, vith an yearly 
production of 2,00C t of p*.f  i »-on - anil some ICO forf.es* 
which added another 2,000 t a year of iron bars.      Many 
previous attempts  to establish nn iron and «teel industry 
in the country, datine as early sc the late 16 th century, 
had failed for ver loue reasons, tao st of all f*ue to lack 
of independent sources of technology and capital, needed 
in order to compete vith European imports. 

Under the proddi.nr or th« internal market and presser? 
by import difficulties first arisen dur inf. the First 
World War, three steel plants vere erected, based    on 

charcoal bloat funger?, w ich subsist until tor'ay. 
After that, consumption rore stnadrlly vp to »ore than 
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51\000 t in  19?9,  only to foil  back io i3?1# ,,ndf%r the 

effect of the world-wide deprcreion,   to 1^,C00  t,whlch 
resulted  In n  meager ft.? kf/cap.    Kowever,  loc»l 
production accounted for only 5.9 ;   of the 1909 
consumption. 

Ir. the thirties,  local production showed neu vlfour. 
provins from 19,000 t in 1951 to 150,000 t in I930.'dil- 
ute the year in whleh the Executive Conaltoe of th* 
first NitloMl Steel Plan proposed the foundation of CI* 
Slderfrfica Nacional and the erection of our first coke-* 
baaed,        Integrated, large-seele steél plant. 

ÏI» äfftet of thit initiative em m^r be ovtrmted. 
In 19*6» a« the company»? Volta Bionda plant mm Into 
operation, local production aire&tîy rcpr«t«ntaff 3*ué * 
of eontusiptlon, »lthotifh Importa ««re back at tuo Um% 
of 1929,   Bovmr, between 19*6 and 1951, Mft<ftr   ^ 
Impulse provi«©« by the mv plant, production tm? at « 
ytarly rata of gfi f  an d, in thit i«»t year, already 
represented 63.B * of the total consumed in the country. 

In thie «ame period, an* helped hy variava US milione, 
»mall be6en to learn the ttehnim^«. for plannlnf and 
euidin* ita economic development. At thlr ctafe,    the 
ereateat emphasi* was placed on *n*rey and transportation, 
as well »a health and food production. 

ont, to some extent, to the novel coordination brought 
about by that e firet planning effo-tc, the fitti— 
brought^a new acceleration of the *ra*illan industrial 
development, which in part wat made possible bv    the 
ability of the Volta Redonda pUnt to keep p»ee with 
the rapid frowth of rteel consumption a; socia ted with 



thií procfsi.    ïrdnr *  n,M   pi{.t, ..^   thi, comment 
launch«»* tKo n.»*   Wre-rcele  ínter rated  -t^l 
enterprises  - Coptp. „v? zimina-   - an* »pprovod t»:* 
Kfnnepwnn project.  Tfc*<- ?r.* ofnPrr   ro-n»*d r- rart 
of a   rirrt fOvernxenti-1 attempt to promote    the 
birth end ^velormwt er whol* np „  tr.ñirtrtcí», euch 
at  th* ftutoa*tive,   -hlF.b.jtliinr.rn^  heavy r^cHante»l 
inrfuitrlt-% vhi3#* còrttw.inr to Mtp«n*  the «nerfy »n<* 
trimipoi-tation infmt îrvttv.r*.    ;:r<ïf5r thie nr* pian» 
«it of th« Govfnwrnt*.^ goftlt va« to reAt* *„ lncot 

»iwlucflon of *#2-w»foor t In %m antf 3*i^6#<^S t î« 
196*.    »t act««! ftfur^t Attain** %î#r* M^tWO I 
tu Ïf6c êtiû J,Cl5t?Q0 in 196*. 

Aittr 1961, inn»tton »*e*«# lnem-int-i« ftcvt» tmd f et 
th« fee«« of «.y larra ir étaient frojaet« ftuch »? th*» 
ne* ft*«*l planta un^r r*v tritio«, *Mch t«v their 
•f rf*up rstMirf »rv ^tr co*t ->ôp*lcwiy overnm. 
Ar th« eeonotR? MA« brtt>!».i;t p-*cMe*Uj to 9 ?t***ttUl 
t *•» „«,<• arof# in ^    to ».^orf, «t.wl tu »Mer to ' 
|>M thi  *xe**r capacity *v<M#mly avalUt!«». 

felt •»*, tum, th* f!tü*«i«r li %m. ft* Crariite* 
fUttftftrt felt, » ¿ne ffldt#  thf p^m ^ dl.clflM(|#t 

tr» «aponeien •* th» rteel r»cf»r, ert »e te ^^ 
l«MttMiiti to their »»st *."**i«nt »If**»;, €n tht 
•ttMr hMi6# t!**y felt    » n«% »iga?-f>i*##« ©f th». 

»MftHItiUf an* UmKmtUm* «f th« rUfwfnr »*«*«« 
#1«»   i»?tft»«tf   Of ÄftfOfl  l^aifi^i   I«   tft      Ì0gt   t»«f)ty 

y*art»    A« frwfft^oRt entrilo 3rt*e* a**»,!,*, *4t*tt 
I» tmmmh^ê the *or* or Ht nrv ??m Y**or Ili«    «« 
atr*«<fjr *«#* that plônrmr j, nl*t t* n* «eft*,«** *ii*t 
fa* nor* Brotff-tion 0»' th#» fw»t t# no»» *# 0* ¿#>rl4*4t 
*•*•*#* of *f*e Ini-»***- fe|r»clPtcm @f th* b*-ie «,U 
•Vftftlüftl*, W y*t  to t* ftfp^ ftf a m»nf of .»#M|W 
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cent«! by .>c ;-fltf-  Kewt^lfTff  ^ ..  ^^    ^ 

•canine• rQv,rr^r^l „rtior, plañir*  rr,r* 
tavolve  th* g-tinr  of  ^on, >lt   „R.- r^,t.1(jl, 
objective*. ÄF „ou  „   ^ e<:IPCttorj e, e,^lT#4r 

Irti tnnwntr of action. 

Ke ai«e rwUP(Mf thêt #_ ^^^ 0t ^ 

rii-mmrm pretti îtr &vn in^rmt rlrte ^ t^ 

tii.f *aU,  the *„*,. «**!»«, tn tv érkim% 

n^ir1* 'f~" ^^ * **« ».-«••.** 
«. C.1W »..,. *,, ,,„ VMtm ef .otiJpBeBt to £» 

. MI» »f too,- projet, ...Ufc, „ . fc(^ B1.7 

HKuU »»rauh « u*l* o«c«««. 

«MM* te e«.t .né „«,«* «*.,,.„.„.„,, 
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Ecc"<   covnt  V   p»'1"'?*•'•'•'•-••   ••   •   - >-• • •••  '• 
re-r-ct. to  th- avMleoility anc cor.tr of  raw 
«ot*H«Tr,   mov  u   r report* Mrr,  «.,,'pcvrr ;,V  mor,«-, 

a* well a?  to iwrfcet  rcftle oï-d  foreign exc'ianc* 
rrnr-reUon.     Tn »ne* en,..,  ir  vili >^c  ".o b.   ^^ 
ho* w-xh of tve country«s  r.tcel coemption    can or 
BhouW be covare«? by int?rra Proaction or *r Importe. 
IhU decision »y cvrn >mry from on. product,  type to 
Mother.  It. will Cfiflnly rfepend on the prerirton of 

the orte^*i nwrket forece.rt. 

frtlcally, we f.<-e only  t«o «iterative,:  «lther ve 

con afford en err-ra*!»**« M»,'ni c:: iRPortat'lon' or 

*e murt coavlt cwrselvec to an active and conetant 

•sportetlof» o* ïtert.  A «Uli* *ay ¿»ore not really 
exist,  for, vith Intern»! narkett- that  rre-uently 
•aount to the «opacity of only one plant, it is    «o 
difficult to maintain an ewilibriua b-tv*en    the 
dewnd and ^pply cf stori., except for v.rv snort 
period», that ** will certainly Tall into one- or the 

other of tic alternati vea defined» 

Ip +** cms#, of Brani,  the deeition ves enuy.    With 
•btmdent roaervet of iron or«, cowpa-mtively cheap 
•anpovar a•5 »• reside tao le, as veil OR rapidly 
expan^lnc werket, the comparative advantages    of 
Internal prodwetion ere very evident,  in »pite of e 
lack of rood-quality eoel or appreciable nmovnta oí- 
natural C*t.    ^»«Uisn ateel, fy any analysis, i* 
co«p*titiv» cost or «unllty-viae, in the 
lttterr-ational «erfcet. 'Therefore, Brerll can an* 

thovlrt export ateel. 
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On the othe~ bend, thp country's pcrrcest rr source te 

capitel and the m-ilnt3rvtnce oP a hif; a cvp^eiv/ to 

Import, basically through export of manufactured 

produe.tr, is an er spatial condition for pußtaininc 

the hifh rate of economic growth that is desired. 

Such bein;; the cere, Brazil should not invest heavily 

in ste i-I excess capacity in preference to nobler 

products of higher product/capital ratio; unices, of 

course, the investment is financed from abroad,  in 

such a way that doei not affect negativ,- ly its ebiltty 

to receive foreign capital needed elsewhere. 

ïakitif all this into account, a compromise was reached. 

Brar11 should Invest in only such exeens capacity as 

la needed to avoid start-stop exports - and thus 

maintain a continuous posture as sr, exporter In thu 

international market for steel. It was estimated that, 

maintaining a procrammed rapacity always 2%  above 

the estimated demand, the country's steel industry 

could export between & and 10? of ite overall 

production, with nc strain on the equipment.     * 

This moderate excess capacity is sufficient to pive 

an adorniate reserve to face either therp, unforeseen 

short term peaks of consumption, or trend varietione 

due to an eventual Increase in the income-elasticity 

of steel that may be associated with the present 

Sta^e of Brasil»s industrial development. It also 

serves to maintain a relaxed relation between 

internal pupply and demand and thus avoid excessive, 

undtPirabie price fluctuations. 
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in    orner to carry out    the project? defined   nnâ 
scheduled according  to plan,    .tate   evidence   end 
Intervention Is unavoidable,  In order to ensure 
the adequate allocation and fl«v of financial 
resource* to the e .eel enterprise». This Intervention 
©ay asiume various forme, such an direct application 
of governmental funés; compulsory Investment by 
steel userei or incentive»,  euch ss tax exertion or 
subsidised finaneIne, to private investors. Without 
it, private capital, be It national or forelfn, will 
probably seek other fielde where return on investment 
Is shorter and rentafelHty higher. 

ïb close the loop and feed back the information that 
is necessary for timely corrections of the program, 
projects should b* closely followed up and the market 
forecast reviewed e ery two years. Each time, a new 
ten-year goal should be established, and rhort-term 
ae veil as lone-tern corrections  introduced in the 
pregres» 

At this point, I should thlnt; that the importance of 
good market surveying and forecaotlnf for the suecos s 
of any steel program is wry clear. In this respect.« 
I ihould say, enough, that a periodical reviewing 
procese is m ,re important than sophisticated 
mathematical forecasting methods. 

With the exception of an input-output table, 
unavailable until nov?, all other m* themmttcml 
methods o* demand forecasting - from extrapolation ef 
time series to correlation with macro-eoonomic variables 
eat International croc?-sections  - have been 
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used i« "Brim and ehmm t0 b,, m# very lmpr 

They have h,lped to ta«** & ran£<i of ^ ve 

conaider high-probability foraca.t*. ïhia, howavar. 
It to wide A8 to render th^te »ethoda »nreliaole 
fer actual programine. 

She heat rtsvUi htve oeen achieved with «t»t wt 
eo»lé cai a ti^Ufttd input-output •edel, „u^h 
I *>Ue*e, «ay Ha tunee.«**!, applied 1« any e^tf* 
**tli « «emparetiireiy tatti but ¿».t-gr«*^ it##1 

•erket, « low ©r medium per capita tontueption, a 
Mft» «Here« ôf trtustrui ceacwtmtl*!,.»« » Mm 

percenta*«» of Gov*rnm*nt-controlltd lnv#ffta«itt. 
AfWd&iff to thit »etnod, tra ft**, develeped reliable 
••i*»* forecatu tu tu, fpu«** tup». 

first, «a aynray the «m enterprise» i« the orlavi 
tteel-uain* induitriel etc ten. *»»* h•» ^^ 
«•finad Mit 

- Transportation emttpnetit (•) 
- Hirt« «iM component. ## transportation tntlpawnt 
• Piwi end road machinery 
- Méchenle*1 «achinary »né équipait 
- nutricai t»chlnery an* e?mp«eiit 
- Do*etUe and comercial utilities 
- Cutlery, tools, plcrtlc« «n<* toys 
• Containers 
• Housing »mí construction 
• Vir« product! 
• Miscellaneous 

ÎI*-" *- ***. rmilromA «wipsjent, ship bullifiar »fid aerocpaee in«*iatri-t. *      F *»wwr 
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1h#f« 11 tf..^ttr>A  t-car.,  -*  r 
tut» IS to»efc^.     A*»6' r#Ut«-«*«*i p^*t»t 

vfèrt#r tnr** *»r©^ ofctr:e. .•. i    i. 
tuat-fini^*1» 

to «ch of -.V Ti 1^'trUl fr.»-*-.. """^/V 

^tl«. U Wir rétive ITT!£ ~,7„'. 

Munir B«»«t«ry. <»"**'- «»•». 

laiMtrt*., i*«-" ~^" »• «i"**1» rrtltrt t« 

tit ***tl.    M-flrvUl« •*«> - MS WJlM •« 
C«»«vmtl- U« trec!f» - «•> ««• "T** " 
M auieMtUr«, «owttle »tutti«. •*«. "*w' 
•lMf t>».thir<»« of flr»ml»n »t««l H #tr«U<l '•> 
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capittl forati©« anA mrtiy on* »third to eonzvm^r 
fO#rte,   *Mr  *4*v»3  ro*   *nvr!!iPt.'   ** -  floral  r at»ltr 

obtti'tfMi. 

lhet* Ffryl^s  nr^   th*m iTcmm«-*»:1 vtth  *.h.   r*tr»f©latlc*f» 

©f tiaa f«rlts itvrloceA for £h* PI*în f raufcl n£t ©f 
follftf pro&vcln,  »«  «"ell  .19  fc'lth pve-jtetlen»  b»t«€ 
on eerr*le-tion with ©*r caditi1-  ûPP en«* industrial 
aroiactian.    *** 9\ro çh+ck tri* t<ttea*««li»*ticity 
«aaaalataJ vith the far*e**t ronrw^tti« af*int 1 tt*# 
paat a*>t praatfit Br»filian a*lw«t e* *«*ll *• wttt» 
tfcaa* far «ther centrirt mmm in ft»tUr »tac** #f 
!«•«• trial aavelaparet« 

Ait aaailat vi t» eUarify «*r f#F««c#t% it oft tal »tic, 
p4»**tatrtlc wt ho|Mifw|l]r# ra#lfitii» le othar *«#» 
«ili »limit aa t* «tetti*, in »raa* tara*» tA# rang* 
within vulen at can axaaat tarUtUn» ffW* tf» fatatati, 

JUL! tuli aaWMta film.    But t*i a» ta t*wi«ìr ta a*M «hat 
reality hit 1 viy of contmrtlctlnf «*• «sat earafal 
ajNAyaia«   Par tuai««««» wr iffif fareaaata far Iff», 
Iff! MA ifle» *t*i«h *t ti» tiaa *#r« aanaia>r«a I» 
aany to b* too ostial«tic, mt9 aliaaa ta ta «at» Äaa 1$ 
âala« raai cowsuaptlm «aaatirmi 1« lift« in »Hart, 
thay «ara aaa* la-tal? awMatai in * p*riaá of only 

yaara ai *iaa*1yf Haffe«**ta acaaaftl* ft***** 

fula laatanea i« eiUC a* *mr*m®mtim ta ay «arlftar 
atateaant, that «^ htch*«t prt®f ity afcaalrt »• fi**» 
to a ravta* mA carfaction arata**» *• prefrrmM* t# 
tflfM*tic*t»<i «arket forreartinr Pxth^dolory. 
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,n« nu*  to PUò s  few «or-if 
Before finir HV.» „,<,-.•••  *lv n^i  for 

nie *'•"    s-1 ,    .     „.„«vat  frota ** *    <»4«„ o ,.»rtoin charo of th" m.f.tex TTJ* 
for .t-lini ^'X \^  u ncvhere tne ease of 
competitive product.     ^- ^ corítrsry,  th, 
•teel in • develop ne «ounwry.    ^Vn 

sttti m . covernments and 
opposite eltw»t.icr. iß •«<* --"• ,   .„fil *-»» 

; *«-4«. «tr^m*  t.i»*lr hu*m,  technical, «w 

financial wourcfts to *e*P tn 
of th# growth «««*« o? the country. 

Miiiir v«th this problem,  th« conelull«» 
*  « **a *•»• *he heet T*ro*KÍon of the uees 

1, intact»«»!* that the M_ lnrttt«try 

6f start'U** i»* *" th* hMWl8 * -^i. ©r •*•** * H introduction of atart* 
itirtf evt in the creation or *n.i 
«ting «ita>rpri«a* in tha country. 

•    i, i.  lob for Governments, through their 
This, however, if <*  J^  lor 

*y   «« **<%•» ir i'»>- der irne? to own investment« or their podici-   ae    i 
*      *.- 4* 4rih">trial production, «itn turna, investments in 1TIW..^XXOJ. y -Ä^,—»• 

""*"** ,«m    , cfflr.^.iF inrtuitrlal development 
very fav «acceptions, •» cnJ'   -• .    i •« * 
ta lt. riwt .t.K.« 1» »ACM» «optent or. .Ml    » » 
In It» "•"" ,  , intrinsic 
bille input, the promotion ,,f eteel " 
•ffMt of •* too««»*»» development pro*-«.. 

„.„ 1. on. are», thoaeh. wMch conetltut.* » 
—.««. to V»U ml", an« thli 1» hou.lrj;   an« 

ESHiTt «-.-— - ^o>. «.. - £«* 
£ Ubor. typical of any coUntrv In It. «£•*£• 
of U*»trMI ^vejopaent. lea* to a preference for 

«OO.J and ««*•>•. «tn.cti.rtB .c»lnst tt-el. 
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This ifi very no tu ral sud practically unavoidable. 
However, as thr country progresres, it reachee very 

rapidly the point where, for certain types of 

structurée such as bridges, urbttn viatícete, and 

hiph-riß* buildings, the UFS of eteel, although more 
economical, is retarded by the technological inertia 

of the country^ civil engineers and construction 

industry. 

Of courset thit inertia is eventually overcome and 

steel assumes Its rightful pl&ce as a juildine 

neterial. But this transition may take a long time, 

and can be considerably shortened through adecúate 

promotional measures. 

The resistance to steel structure is usually based 

on the following reasons: , 

l) Unavailability of the necessary steel shapes 

and quelitles. 

In many ins tances, this is very logically due 

to the simple feet that the local market is not 

lar^e enough to Justify this production, end 

the vacaríes of currencies and protective 

regulations discourage a continuous dependence 

on imported steel. However, sometimes these 

reasons have ceBP.ed to apply but the inertia 

of the steel Industry leeds it to concentrate 

capacity on other, more easily marketable 
products and leave this share of the market 

unattended. 
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~)       Ho  loe-1  K 1( !•••••' "f      ; .'< ' J   " 

struct*» r--  áe«"lfn. 

tnfi^-rtnf. cvrrlcvl»,  fí^írf-í* »cconliir  ta 
the  ñ'teJ?  o'  t'r'.   -I-   *   r-nr-,   w^**  c<^e<vt* 

3)      Aecttotlc      pr*jwéi*?« r.fc*l'»**. ih* ne o<" **.***• 

ÍhU I* el»o •> •**••* «t o**»«« «pfiwi» •?» 
*fCftl*<e«tt •**  studiti ôf »re*U*ct»r», 

*)      ttefc «f filile^ wfietoer« 
Aero If mthím  ir, ce*r.«Q b«t#tcr t.h«s softly 
•i«fl* tat»? iw»lwí %ith ortho^o* «eneróte 
«tmetörti «ni iftf üifHl;* enille« »er* ef «et/ert, 
rlwUrftafMi etter »feeUUftf l» tt* eMotol* 
#f iteti ttrue^ret.   toririert fwiilttr erly 
utifc e«»r»t« er* lew-qtoUty t»^«» et* 
ivUetefet te ontrust tuch retfOtoieUit» te 
tortora ttot ttwt* er* net »»te to *•#? w»*r 
th*ir atmet tnpenrieion. 
fHit it pernear Um root frilw--t rrftrteaee •»« 
tut •oo.t «ifi*rult *ö owreo»«» boomt* U    It 
etfoeietetf «it** tf»o «wi« flwttloritl er»* tost»! 
•imettfff» of tfct cevi»tff « 

§|     lnprw|»Tn^rf£f er «•• tollál«* ln*ittffy« 
ta «f**r to tMft to tteel etmoti;reo# • ül«it«f 
mMUMf im ffpei ettetf on* mwçamt It 
fleojitttgf of ti» ftull4l*r coot re* tort» e« tell 
et «ore tolta fim«etol k*f»i of ito toilton 
tu« reel «ftat? «*¥«|optrt* 
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.»var con* ret.« ó)       Placel  r^í'üisVÍ'Sííf  viilc». 
Ofv»lnrt ft#»i. 
* eoficret« «tr-ftore r«r»*efcntt  ir«* 
*tlu»bl?> InfHjts  N^ífht »rwí mre voli* e 
Oádet! tô Ih-  fin»! prMuet fct th* bulVlli* 
olto« A ft**! • tncti.ro tnvôlvtt  buying 
•ort rrtvtoi'Bly oor.uiV.txiroí o*t#rtol tf»t 
%? only otf*otblM «t ttw* tutliMnr ilt«. 
A-fOTÜ«?  to *.Ho  oy»t*o of iijti*tlei of tbo 
toitlâiftjp ín^etryg • hoovtor to* burto» oay 
fill on Ih« »tool time turo thon on • 

»roto ooo. 

to ooorcoao oil th*»p roitrtano« #»€torof 

cttotftMtoo' nrûf roo r.itt bo lfunei>#d, vltA tweh 
ifo 01 to i*«in^ o »1101 deer«*   of 

notion ooittooti imh.ttry und OovoffWtfitt« Wtfi 

•Ubormtlon of nv„t 

•tontìerd» fior the o»m*f»etur€ «nd uto 
of roi toi Uta   eldt« «tool tttoyot» 

Invottaotito 1» no« rollìi* 0*4 fobrtcotlno; 
ffttllttl«*,  for ui« aonofbetttf* of fût 
noo4«4 ttool frofeot*. 

intridati cm of 
elvi) ooftfMNirtfir 
lncluHrv*; 
•trottofoo« 

» wmrlêêA owrrtouH In 
oui ofcttltootü*« eowrooo» 

eomtott nit» tttol 

foroAtlftn of ftocotoory rpecUlUt«, sorti 
oo widert, rt*o*oro otH otfeoro «Mil oro 
#o»«itltX to m# trotti» of otool ctfijotttrot» 
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Icfitltttoft  c.^it frmi&m*  far e fcsX«r*?*rt 

trí»í»t,«Píi'.  o' caoett*!»e  .•*r.'1  ?t#«3 

• trfct«p#r, 

eontiwiout 4|ttrib«tlot.    ôf «xttnal/« 
tflfo^Mktion on tr»t: cft»rrct«rl&tlct «mf* 
relative ««9v«nt*f.?t of itwi ftr^cttíft«, 
#tr#eifn» to bulinine contractors » etvtl 
«nflnrrrt» »rehittctt, fOvomaMNit») 
l£«füct#ft «MM* otftor prompteUv« t>fi*m of 
ttifttt atructt¡r*t# 

â attelai «nitty i» n***cî f«r thl» tat*. li«»l^# 
|t **c\ì\fi r^evlt fi«« ihf ••eectottwt of it«#l 
«»terf » fHArt*Ät#rt ©f ft»«t •tmctaireff   »né 
contractera, «ut not «ontrelM by a«y of the«« 
VMttl intattetr*    It «)toitl4 e«ph*#!r« the 
formation ô-f * new* tttei*eHn<tod' ¿«a»ration of 
civil MciAwe* «rtolteett an' tklIlM *cr!rer§f 

throotft «Hortet« F» courre« &fi^ yvoiicAttoa of 
Mfh-ou«Uv Ute roture «4»«teHt t« tfcetr vertont 
MHtf« a fi Xevfle. 




