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ÄaEifcItirfiiäaÄ.UAiJieau.ti. & 'ÄatÄfc; A Jkj¿u¿2ihiSAlk . W A*,4l>fr 

fjli'.ü..  ¿.     '-,,är«,  Pr»i>»i      o."     p,»n,>n 

.Vr4hw>i   Uiiv.TsUy,    lev    > -r': 

i.       »••*   ••  »••    P H 1.1 v   u*,,,   *,w,,i   .nl ,,,-r.nmr   *> auty   f«,«*!«.,.  in 

4«.*  kMMfit   to   M.  e.,««.*,    „r   .   a(|W- }i4H  ^,ft|   ||s  .fsenua   iB tt^rous 

MMf.ei.ri«.  1««IIMW,   ...   ..l*   „.  i» tï., ^„jucU«.. o,   ,,..iul .^  ^ „ 

«  *M  Me'-   to   h,l,   «^ttd   ti»,   „...or,*..,   of   w%i„w   ,mi{   ,,,..    tM.it   rtM|4^. 

ol   livlM..       -4Ío  r««wiiUo,.   or   *,.   «.     ftCi* r,«     ,,  .i^in.H   i..lu,.cr  o«  «,.- 

.»«•ir« f»r Vie  «•HMit.i*««  „f ««  ia^try I-  tí.,   ,i^»,l,MÍufc  .-««airi«. 

Por ih« «ort  *„% %h«.v ve,, w.U  4f*rta^ i^rtri.l  carntr,,«,   ho,Cv,r tt,,r. 

wr* • tn 14* Mro^ lltM Í9n„ %Um . ,0,00o t»n, oí pfc.«.iM.iJ«Hf  wt.il«- 4 «f «,* ft 

Ud 1«. ib«. 100,000 i«..      .,,,,, m*#  ,3 ^iiÍOBia eímíítri,(, bÄVW -iW|í| 

tU «t..l M.íII*.,.      èKv Mt. w.u -miNu; thro«*:,«»,! im   «„n*    y ^ ia 

Soirth Msric,  8  i»   '„r^,  4   in «   ,   •„  K*,t ««».i   ,   itt U, N« «r   ,*** ,»d Afrir*. 
OH* *f ih«» eo«tiri,Ä *« i. ,-,        „„í^H iiro*,(4iw in t,.„ ljMtt f(w yw% 

3.      A- *itt* k« #v.etfd,  M.t oí ih»» n^ ,rMM.r,    n   tumi«, «yi r«Uiiv«ly 
M*U tero«*«*.      1WI „f *,;gt twm^H„ pr9éttit k99a tbaj| loo>00(. iww of rtwi ^ 

ywr, T urotttc,   k«iMW| 100fü©0 «n i  t^m tot|tìf   , b.4wt„n iic#ooc ^ ^^ 
t»n.,  «.i 2 b#i,,,n too,,« ^ ^^.^       .c       ipe pr(V(ÉUf4iün illgBrM for i%^ 

Vh«f   by  tí-  «M..a,J  ..r tl,   i„itt.tri1|.-i  couniri,.,   „,,„.. (.f  ih,.  r, runi  (I||t|.J1||i- 

ü»ie ih,   fi,ld   c^  h.      „nBi,kr,i   l:   iWr, i>fodUlVr,   ^^„^^ ^   u^  ^^^ 

^8 '*' l    '!rtlJl,:  *tJ|^0C,ü0t/ n. t tuna fu   ¡<U , l  íimi by  lyò5, 
their   -on« «r. ut i v.- «»üMí*» ii„n^|r  ttt»i ii •=« - ,iii »fclf<  «„ .fI, « é 

inr ^»»0C|0W' vo»,. „f  „t,^,   w»   Mter««^ r,f 7i per  !;i..aif 

4.      U.. wri4 »ii-.a .rM«ci4%  ^.«rity «ill  bv «ug»enit.l  still further in 

mi fW 4é •*«**••** "muí-,   vho ..o not n.v promue« «t^i,   h,vw .l^ifi«! 
•tal .i 



mm. sr.#, i%»/ 
ii-'chnical   P:ip<T/Á.lt> 
pß*«   * 

ti »ir intention of building,  »teol pianti*.       Some of these  contendiate a very  small 

opération*      For fxaqilet    9 pian i or  .;íy,-eitiL-S" of 50,(XX) tuns or It's«, and  only 

J plan to produce »or«? than ¿O0,O0C  i.ns» 

5«        In  addition t'> Uose nataa^«  ini» t :-;*.•  gteei  industry,  the veteran 

preducar« are »Is© contemplating  substantial  editions to tkioir  emaciti«».       J «fan, 

;'or ammplUf produced  *0,4 wiiiiao net tons in 196i and hope« to have a capacity 

to produce   *0 million t >u« in  i^c.5.      So\iot .'iuaaiu produced 84.1 million ton» in 

19W «Id plans to have a  iivput.it>   to produce 107  million ton« by 1965.      The United 

States rill  hnv»; ¿: capacity to   »roano«- in excess of 170 million ton» by 1965. 

6. It is alno interesting to note that ivo countries,   namely,  Brasil  and 

««•xieo,   »-.o producd about  ¿0C,00C t >ns each in 194 5, plan tc   have capacities of 

> willion and <*.2 million ton«,  respectively,  by 1S65.      Iugoslavia, which turnad 

out only 7»,000 tons in 194 5,   increased its production to ov«r 1,790,000 toss in 

1*M>J and  expects to increase  its capacity to 2,50C,OOQ tons in 1%5. 

7. Thus,   if current plans arc carried cut,  there will be a great increase 

in the world' s ability to product   stcol tvr. y aar s hence.       Total capacity in 19*$ 

«ill bo apyroximatily bOO million net tons,   rhich is 200 million net tons more 

than was actually produced last year. 

8. The desire oí   a country to establish a steel industry may be motivated 

by u number of objectives.      First,  many develop in« countries,  who must import 

steel an*] who export raw materials,  have found in the past few years that their 

foreign exchange position ha« deteriorated.      f'or examples    a number òf South 

American countries exporting, raw rcsti rials,  which include substantial quantities 

..4  rich iron ore, find that the prices ..Í these material« have remained relatively 

stable,  while prices of imported finished steel products have tended to ri«e and, 

as a consequence, they find it difficult to maintain an equitable position in 

toi» ign oxchange.     Therefor«, there is a great and understandable desire on the 

part of these countries and others to become manufacturers and, if possible, 

exportar« of at eel.      For example*    the Latin American countries at the present 

time produce about fo million tons of steel and hope by 1972 to increase to 18 or 20 

Billion tins.      This increase,  if achieved,  would allow tho Latin American countries 

to take  caro of thtir own steel requirement s and have a surplus for exports*    Such 

a  situati  r,  is dov'ffl.'d desirable in order to improve their position in world trad« 

b\ .«tovi.iittfc an fi'lfiod source of foreign exchange. 

A 
«aasasmvi ••«•I ssssssi 
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9.      Second,   the development  of   i  at*a industry  also Wnds 1     encoura** 

ih    arov-tl   of  steel   consumers at  homi,   us happer. eJ in  Chile  vNre ..or eapit« 

consumption oi   ^teel  ros*   sharply ^W  its steal industry was developed  in th. 
post-world 7ai- li period. 

10. ihird, man-  ...untrics ¿;av   .u^plio,  u¡" u,»   »ateríais which in got»* 

instances are quito   ost.r.alvc,  aua th.r,   iB a d.sin   to develop ih«e «»d elicit 

them for homo production  rather ti.» »v*  them exported tor urne abroad and then * 

nave the f ini shed product   dipped btc    to thi-  sourco of the raw »trials. 

11. t'ourth,  it htis U,n generali}   emporii.ncoiI that tao  development oí a 

major industry such as steel, provide« jci>s and ,iids materially in the ««mi 

econome growth oi the country,      Thi* hi« a ,unk,r impact in iaprovin* living 
standard«. 

12. ibtts,  investment   in u steel industry   «n tr.one countries which are 

industrially mature,  as w*ll «a those which «t  i!„ pre««* tin« are dev.lo.ing 

their industry, is l joked oa a* a desirable undertaking«      A at «el industry is 

widely regarded es a good thin* ¿'or a nation to ¡ave but, at the same ti»«,  it is 

generally recognised that  steel production of  auf ilei««» volume to provide for a 

nation». Be#d» and attain the aforementioned objectivas requires a substantial 

capital investment.      Consequently,  ta*rc are a number of factors to consider befar« 
such an investment is undertaken, 

13. To bagin wit«, many of the suae economic problems go vernine steel 

investment are present for those countries which Uv, a ««all industry and hoot t« 

expand it,  as are present for those vh« propose- to begin the development of an 

industry.      (We are discussin« not only those countries which are about to install 

very limited facilities,  but also those countries vhieh have plans for the 

installation of fully integrate steel mills).      Any country contesi at in, the 

expansion of its steel industry or an initia entrance should first examine a 
number of factors! 

a.      A thorough market  survey of the  current und possible future  steel 

requirements should be nade.      This will enable the   country to make 

decisions on a national basis and will indicate  its demands for steel, 

as well as the  variety of  steel products needed to fulfill'them. 

It is often  surprising to not,   tao diversity ,t  ;n, .1 products needed 

by nations whose economies ar    in       stute of development. 
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A brief  survey   of the imports oí' 8  countries vhich are contemplating 

entry into the steel industry»   or expansion of existing facilities,  shows 

tiift virtually all of then import ten  categories of  steel Alili products 

including  ingjts and semi-fini shed steel,   rails and track materials, 

heavy and light structural  sections,  wire rods,  wire,   strip,  plates, 

sheets,   pip*-»   tinplate and wheels and axles.      The countries included 

arel    Coloabie, Peru, Finland,  Algeria,  Iran,  Morocco,  the Foderai 

Republics of Rhodesia and Nytis&land and Kong kon¿. 

A w»rket survey could well indicate that the installation of a sff>all 

facilily «rouid only satisfy one or two of the product needs cf the country. 

To satisfy all of them,   ?. fully integrated mill with a variety of finishing 

facilities would be required. 

b.     the available raw materials should he thoroughly explored and analysed. 

If the country in question wishes to build a large plant,   it is necessary 

to have sufficient iron ore,  fuel and electric energy.      If ore is to be 

u:ied either in a blast furnace or an electric reduction furnace,   such as 

is in operation in Venezuela toaay,   it rust be rich enough in iron content 

to work satisfactorily.      It is quite true that in resent years there haw© 

been new developments in the beneficiation and concentration of low grade 

iron ores,   and ores which heretofore were t)   ught worthiest have been 

used very effectively after proper treatment.      however,  a problem arises 

here for the installation of ore treating facilities represents a high 

capital cost.     It is of little value to a particular country to know that 

it is possible to concentrate its ore supply it  i% docs not haws the 

installation or the capital to build such an installation which will 

perform this function.      Such facilities are expensive«      For exaxflei 

one of the Taconite plants installed in ttu United States in Minnesota for 

the production of 7,900,000 tons of pellets annually representa a capital 

investment of over $300 million.      If ore is to be used without concentration 

or beneficiation,   it must be relatively rich ore. 

Fuel,  whether it be coal to be turned into coke for the blast furnace, 

or low Krade eo*l which is used in direct reduction,  can pretest prebleas, 

mid these,   too, must be investigated thoroughly.     Soae countries with 

abundant coal supplies have found that the ash content run» as high as 

22 per  cunt. 

•IBBBSSIIBIBBBBSSSXSBXSI 
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«notier principi  f.ctor  i,, rteul production  is U, nw i lability of po*. r. 

To provide for tl-i,  «,J.,q.i.;t ..•!>•,   it may bo n,-e«,sf«ry  tor  ,-.   country to 

construct «lectrie pow*r plant, which require « large capital investment, 

d.       In addition there   are  requirenti* which ¿.-r.^t-nt difficulties of  i:  mor«, 

transitory nature which will bo Resent  otic.  ;   nul  is built.       It« 

épuration,   depending on its sj su,   will raqui r<   cither United or Urg.- 

number« of  skilled  employee,   ^ vtll a« a trained supervisory fore.-. 

This problom is transitory b-.-cuu«,   mm can be tnlntd to perform boti 

•upervisory and other ta«k« in the mill.       however,  tM. does tak.   tin«,, 

and the «mount of time dopuuTa in great part on thr Uv. 1 of prior training 

Above all thfc ,^&t important consideration is tht matter of available 

eapital.      This is without question the greatest problem in developing r,r 

expanding a .teal industry in any country today.      The  «mount of capital 

availobltì will determine tht- si?.e  and edacity of any facility that  is to 
be installed. 

A nation desiring to «»»¡»and an already existing steel industry can plan 

in ter», of two kind« of mills*    first, a fully integrated «teal «ill, 

«ad »aeond,  a «aliar non-integrated operation.     à country that choo.#« 

** build an integrated «ill which will satisfy nany of its «t.«. rnttir«**» 

«mat eoa*tfuet 0tt* l«rgfc> enough to provide for economic operating coat«, 

I* mu* Bim have a variety of finishing faciliti«.».      Depwding on the 

»Wiber of «Biahiftt facilities,  auch a »»ill «»„id have to produce a| to 4 

Milien tan, of «ruda .tea, if the finishing facilities are to be operata* 

** • high p«re«tai# of their capacity.      However, this emulation of 

»waral million tons of «teal ingots and a number of finishing facilities 

fouira, an enormous inrastaont.      Further,  if it is neoas.ary to i«port 

fa« technical skill,  as wall as the «Wirt for construction, the aot* of 

building the «ill «ay ea.ily ue in exc«s of $550 per net ton of capacity 

inatailed.      This was approximately the figure which wa. projected for th* 

Bokara project in India,   whore it was estimated that A million tons of 

capacity could be in.talled for 1.5 billion dollars. 

In another country,   a recently constructed  integrated mill was built 

at a cost of $450 a ton without the convontional blast furnace and coke 
ovens. 
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¡ì'..  i¡' •' '1 io  j.r  Mì>    i   inr(j.    «pixaii     i   e ru» It   sts.l  t..  »-p» rtttt   a viri»-t> 

ut   l'i ni «f.in« fti<iltti>M   ir   « vinai,   (ir i>n*>  etürnnt  inxtnil  l'i»  costly 

»•<iuip»«-nt   md    t). r it»,  it   -.itl\   a *n.'ll  ^»¡rtii.n  ot  it»   tir.» -,       A fin« 

illutttratiui < i" ita« un &•; I»vi fr»îm H   »roject «kleh vn* conterai«t<d in 

th*.< Sf% Fiti^lnfl  ». vti»n '4   ti     i nil» i 4t iti«  lu tit   mtl>  195C s.      Tin 

rail   WHS piatimi  with e  c^pu'-ity t<   produrr 1 million tun« of crud« steel, 

yet  it «ras L.ytii ti at  '» %>= 6 <i if ..'*.• r*j«t types of  finished protects would bo 

produced,       alii«  «a« v»rtU:.ll.}   iltyosaiblv   il tht> «ill never materialised 

bucftu»«   I million tons «ould ^»>t sustain ti,*   -chaired rat«; of opersjtiatt 

lor th.   nuté:r »1   finishing*  i.,cilities that  •< r« planned. 

Although ,î  ,  rai i lut» toit tut 11 • tili probably be clos* Xo the aptitrnie 

•is« 1er economical operai luna,  if » miaaVer of flAithed product* «r« 

pinaned, it la so i*9im*iv± ludi, y that í?OB fully industriili s*4 em*ft*ries 

camtot liifiird t<   build « »sili tì.-.t sir.«:- at f»tn- tisi«.      àRV such «ili «««taá 

have to »»• built  i» «tug«;** 

Furt 1^'ig  if   i •<<T)untr>- Las r .*» mat-ri als, particularly i roa ore- with e. 

low iron runt*ut  «Mel  taust b<   bon* tici¿.t«;4 er co» e eat r.ì.% ed iti so«« 

¡aoati*r, m tviditioiitJ iuvt.simi.nt is rvquirwi for tbc roastrttctien of 

faciliti«.« to perforo this i unction,      ¿h« sise rf this iftv^ptuw-nt ?,*• 

already betti rtdVmi to in et unteti on with the Taeaaite plant la tb* 

United Statt s vheru, «s it *»« *.iid,  * plant with u capacity to produce 

7|  wiIlion ton» of u»ablt> «¿re in the fort? of pellets,  represents • capital 

invertir»at of $XX),000,000. 

AftotHr plant,  which was recently built 1B Canada to coaeentratt set* 

urta from their original   IO per cent iron content up to 6 S per «ewt iron, 

eoa* r-r   than tÄ^OeOtWO» 

ïtwta fally in*«§r*t«d plants with or.-conctntratia«. faci liti»*, if»tbey 

»re %#c«'ttaryf  are for the noat part beyond the rcsch et «any countries, 

It in tli. ruf or*  necessary to asnttifte «hat i a within let reach at countries 

deairing to fc«päftd their ««p^ei^y fer ih« pr«âu**it*n of steel,     there » 

•ttil industry air »'tidy «Hist« «ad thv eeoaes*/ i a developed te a peint 

whfr.ï maoy  *tt,l „jr.ducts ar# ft«#dtd,   it wuuld b* w«ll to US* th« 

aviilwbi« enpitiil,     r capital %hnt em b« it tidily obtained,  te build 

l'inínhirvjs i .irilities.       If   the a« caanet  be ad«*%uately supplied frett 

i-xi-itina •t.-fl'niiÁin« »p.rtions,   it migi t be well to inport  somi-f inishsd 

MWHWWBWSi 
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•t*«i#       áift«r fitítaUai í-icilitK« t, ,w tn-tin  install«.-«.,   it  »nul,! th.* 

bo ft^pro&riat«   t>.   tì.ink  oí   üduin«-  f*.r    l» • *= 4 .-•  st. fl-jir.-tu.-en4   .njuipirit 

«ftd(   if iuco»i<rv,   «»ri—cone^ntraticn t->!ut|ir«nt.       H.f  tv • rv-tr<-ptmt<nt 

plant» mv hu*)t(   hotL'Vcr,   it   woul-1 b;   w. Il te  c.»nsi.).-r ti«   » r-m'cm s    t 

»«portin« on«.      ;h*r». i« on   ¡bundumc»' <.f  rich or«-   iViilnbl»   in tl*   writ 

today oad ihu tsiattace of I&14». bulk o»r«n sMj>s *iti   eufncitif« for 

«orvyiftt «p to 60,000 tons» ..f  »rf  M4^  it ,)«»sifel<   tu transfert  or* 

~ «Us^ly. 

ïhy«« «oiatrii« «ho Ha».   ,4 sa&ll  indu«try nam,   i.. ,   1.$«  il.<* 2'MVMaú 

%*»•,  «M *tu> »is!   i» bui l'i uy tu 500,000 turi* jr »ort-,  are   >bviou«lv »et 

thinMnt «f an inti«r«i«.J «t* a mill,  but r«tfc«r •>*: a ameller onorati «a, 

j»«tìuw>« M ®l*eiric fui**«« vit» finiaMng faciliti*/« »ut«h «« baf »ill«. 

••*• «h» «»en** i« far Un il.«« «* integrated »ill,  but tlu  e<*«t of »ucí, 

a ^«¿«ei «ovtiu well fe« in «xe««« of $100 million.       .his »moun», of Nt««>l 

•«••city »ill établi** ih«  country ir, a «initud «nt.ni in ih.   *t*<t 

bucino gs,  lui  lt  c«*not «u^ìily ti.« tot*!   «te«! arml>  nf  ttu   (cottovi«.« io 

question«      Tt»e MA« ì« tru«.  of ilio«*, cou »triv» «fc<.   ,t ¿»roe*ttt have is,. 

•4e«l»f*4ag aapacity, but ,.lan i« inst 11  «on«- «ttt <in t!..   a rat fe» y*>ur», 

ÏLwir aspiration« or« limit   1 «**,  cv*n if fully n-alitt»i9  »ill i*«t b<«in 

to provint  fer total mods,      I« both tt«,** instant*»    ru>it»l |* tt problem. 

14, Since capita «to«« pos« R »rtble«,   it *u«id b«. *t 11 t«   c<*si<fer «bat can 

b« 4M« «Ufa * minimm «JSOWH of coital,      II« *t*el rfe*t*ir<*,*it« of «*y .^««y, 

•TM « relatively stilali ont,  ar« diver«*» «nough «t, th*t  s m, il   iMustrv   r<wld not 

•apply ih««,       *h«r« Unit*« r«*)it«l is «vail&bl« ti.*re ar*   at in «4 t*<> 

poasiblUtlee open to a country t* provini- f.>r it* «t^i r qutrxi.ntu    Fir«t,  it 

••a build ««oil fAciliti«« which «ill i»k*. <*»rc «f only pert ..r it« n<-.d«.      For 

tu«pl«t    ft bur mill which would b>   ilxibl.   enoufei   to roll c«no.r«i«.  r.infurrinii 

b«r« and small «truetur a «i«i 1 «ecUon«.      fi..   «t.-t.-l f^r il.:«    <ultl bt «u^li^I 

by an t*«cirio furnace using scr ^ <adt  if 1 »ivrj,  som.   i.f  it might b.   iwportd 

is «»«i-fini«hed forte.      Oth«r fttoiliiiL» c»ul.! 1».   «wldtfd «r..:u.alv »vir u p«riod 

of il«« »hon snd if c^ii»l «*« availftbl».-. 

15. fhi,   second possibility »ouia b»   the iny» rtntian of   st«.ol.       This  ha« 

btc««» nore »iiractivt in the l««t f*« y< %rs twi  «l-oul« eeniinut- to b*   attrswtiv*,« 

ini« ib« forusv^bblu futur«. 



í»T£a ST&,   196.1/ 
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1*>.     It  is ü frjct  timt many nation« hnvu be-t.-n oppoyf«! io  importing  stttl 

in ih« past b^enu*© ita prie« hai put the* in an unfavourable ponition IR rauptet 

tu foreign «¿change,       :-'.owí.-vtr,   if ¿itici» decline substanti ally, thi« mili 110 

l«tnis».r be* tru» ,  tujtl inport» will be com.   attra ti ve,      Rocently tl^r*? ha« beo» » 

li rie*. déclin«,      ihis dirli»*   in  .,rico wt.ich :.rn clrcrtdy »et in arise« í -osi tht« 

,111nominal growth in stuelinnkiiiH c«pr,city all   -vtr tht- rorld.      Hy 1965 tht-rf fill 

bt  ¡-ppromiamte-ly 600,000,000 ton* of  »t» t-lmikitv  capacity «vailablü,   and nor« thnn 

550,000,000 tons of vi i« will bt   located in industriali »id countries.      This «mount 

oí capacity «rill gonerat*   con a id« rabie coG|»«?tition for exnori markat».      Under 

these* fiircuaatiaice«,  tl irt is bound to be pressure »xerted on »teel priée*.    There 

i* ulr«*&dy ».im* «videur,» of thi* in r. M&ifeer of Burop«an «otmtrio»,  including 

Wert «iorwany» Frane* and England,  a« vol! a« Japan. 

1?.    In test««« Germany, «teel production in 19*2 declinad by eft« Million 

Ions >-.* ceapsrtd «1th 1961.     fhic gave rana to the «tatwaent by th« pr««i«>nt of 

1. Utu@ tiarmw »teel e^any to the- effect that *th« C«raui iron and «teal industry 

àia* rarely had to face aa great difficult!«« s« during th#«c- lutt tw> y ear a." 

Further,   it ï a* butin »tatui that tie landed enpacitia« wliicï wer« plomad for 

1964 and 1965 in (kriiaity Havt- bcaa reduced by 2 million tona.     Tb» preblen in 

uerwany arise« in treat p.rt fro» .-. v«ftk«nin3 price «tratture v.hieh ha« b¿«n 

hi ought un by import* coming into the country, 

Ü«    * report on th« French «ttH.l industry  recently i«sued stated that a 

nttfsWr of factor«,  including the dro», in production and, to «one extant,  export«, 

l*.av« created such a presaure on prie«« that the increase of Pronch »tcei prie«« 

granted in August, 1962,  by the Qovornnetit could not effectively be pet in for««, 

.'rane«,  like Utraahy,   hi« reduced the projected increase in «teol capacity by 

¿ «kill!an tun«« 

If.    ««port» en Japan indicate th* the «t#«l industry there «*»»ri«n«ad 

it« Mr«! ^(.«t-war niupv in 1961,  imú that tM« r«e#«rt»n nt hom« «purred ««pert 

bw»ln#a« to a new rvcord high,     Ihere 1« «wry indienti«» that ti» over- 

capneity i» Japon »ill  ro»»ln for t::t? at-*! few yeara, and that th* »««è ta 

ftdft|»t production to rrtual denana will pr«»«nt ft »«rieu« probi««,     Thi« ha« 

siir«ttdy had it« #tf#rt on price» »hie»; have declined during the part f«w 
"'«»iith*» 
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20.     In addition tu vl CBU J«>\. i.ynn-nt ¡<f   il . ,-.   in   .   ,lltî  i i>  it\   tint  U,. 

"f  iH\\*n. :,.f.  .-,   bi.'t».   vil»   .'.*trit-1    H* Ultitvd Statte,  bccttuHi. oí" it» hu * .; 

•apméiturcs abroad,  .tnd tiiin c«uM weil  ,-i-du«-,-  íh«  l¿4uiui;;-  m nmnv  industrial i nd 

M»d develop i ufe nation«.      ïr.Ltt-i'wr»-,   it is .,•-*•    '•••••. »-i VüHr »¡¡..i '»iti.  Us« 

libidi tv  or, ti.,,  f.nn Siam»,   :ind «r. ;ttt  si. i-I       ..-ì-ìt>   nit!,  ens^u.^t t,r. »sun 

e« ritti export prie«* <>n ihr .*(.,.rf   it woul, u   ,u   nmn   r.>u;.-«inUl4- fu   „onr 

««tries to buy «t«,«! . n j,mfe %iTt   9rvéa %jiilv is ftVoii*blvf  Um» tt k..uid W 

fot tfe«ft to invert in ftU*taakioft iäioiiitir« of t! eir cwi».      In tli* wuy U...> 

OH t*lu full   adVMit.-b • e,  th.-  .-con«'«!«» i«' t? ,•  SitU;,ti *n fc.„i u„..  u.„  ».^jt.j 

th*t would heve befen invited in »t< el íaculitU-i for » -tí ti* m.-ii«4 project», 

¿1.    ïhif would bv -t sort lQi«t411fv»t ofi»U«ttt!«« ©f IK*, time è«PMir*É 

Le principle of eof-varativt- u<tv;.ni<*gt.# 






