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IM'ÍHG„..   .1 >H 

An expert in industrial   expert piii.-i«, w. Y.  George Dzie-ielewaki, wa« 

appointed by the United Nations  Industrial   ¡Vve^prr.ç.-nt  'Tgamzaticn   fUNIDOÌ  to 

participate in a mission t<    I   piani  ir. -^,'.nrn wi*h  'he preparation of a iong-terre 

developaent  plan for nanufi  tUrin*- industry.    His T.isuion U^H approximately three 

and a half month»,  from U Au,m.t   1 •,»?;» tc  /?   >tobor   l'/?2 and from  2^ November 1972 

to 12 January  197J.    His contribution *.c  the  level >Fr.ent plan and his conclusion« 

are outlined  in chapters I-IV uf this repcrt.     He  %i BO  summarized  the reports of 

other expert«,   incorporated their rccomr.endaticne  into  the draft  of  the development 

plan and edited it. 



I.    >;á,
5
I."AL MàUKET IN  ICELAND 

Kh.»  „«ta* »Uh  l,.ltóir bu.i„..«,.n „„. íal„. th.  lnvr..,l0„ lhi.   on> 

«..ir „oor P—ec-P-tio«. t. ,*. ,.,* of llqul(i „..„.    ^    ^^ 

The need for  capital 

Th« growth of manufacturing lnduatrv   i a   Œ*<n 
Ic#]jlLnH. "* industry   is  still  a very new phenomenon in the 
Icelandic  economy,    industry has ^rowr, aB a re8ult of tariff D,„*     •• 
-u.U. u.ls „d iB ^ „ ti_.iiwij in - :-: : :-r::- 

* «h.  HBB. " "" ,r,d"  "0rthl•" °f "" <>-»•». «'> » th.„ ,*., 

••If-fi nance.   Profits however   i» th- or 

uuwtver,  m the maionty of caa«a    a*..  „~+   u    u -«. th. .„«,„ to fl_ r,._¿ ^;;;; —; -*::r •• 
•'he availability  of capital 

TH. level of privat. ^ pubUc gavir^8  ia quit# Md 

•ufficient  to cover the nttria fn* „„.,1 •*  * ^" 

—- ^ -c t:•;:;::::;r::t::.:Tt 
Th. fi«!« irfu.iry „,„, ^fi^,        b.OM1„ ,Jf ,  

i-.u».» u. .,,„ h^ h.. mt ,M _„,,„., t0 J^.^ —*•—» 



Although there haß  been a marked   improvement  in revert   yearu and  particularly 

since 1969,   traditional   attitudes persist   in   :overnment,   financial  institutions and 

the public at  lar^e,   which   utili   tend   t.  view  trie development   A' industry with rather 

mixed  feelings,      he  termo and -ost  of  ,re.h-   for manufacturing industry are  even 

today higher than f»r   tradì u-.-nai  industrie.    ,n exan.pl e of   this is  the  variable 

discount  rate, „hi-h   for  agri-.atural   and  fisner.y proda,-1,     . o per    ent   rediscour.ted 

at   'yi  per -ent,  whereas   ir,  the -aae -f  mai..: a  ture! pr , -iu- tü   1    iu at   >  ; er   .er.t  to 

9* per -ent.    Rediscount 1 ng  f< r manufa.Curing  ìnduatneo was   ir.trodu  ed  in   the autumn 
of  1972 for the firBt   time. 

"ome  17  investment     redit   funds are   ir  «xi.iten-e he -.aiority  of  these were 

established to canalize  capital   to  the   traditional   ir.d.istnea  and only   I  deals with 

the needs of manufacturers.    An additional   sour-e    f    redit   is the i.ordio  rt;nd, 

established in 197:.     Uthough  -api tal   is available from  thi,  fund,   few   icelandi, 

entrepreneurs -an benefit   from it,  as  it   13 primarily  aimed  at  the establishment of 

new enterprises rather  than  the improvement  of existir*  firma,    >urthermore,   the 

minimum size of loan,   about  half a million 'Inited   '.tates   iollars,  is well   i„   excess 

of what  most  1  elandio   huPressmen need   r,r ,,an justify  in  terms of viable prcje-ts. 

The  banking system is  therefore the    hief  supplier of  credit   to manufacturing 

establishments.     Its  Ioana are expensive,   fut   not  prohibitive.    A far more   serious 

factor that   limits the availability of   Spital   tc individual   manufacturers  ia  the 

bank«'   inability to   judge  the -„jit-worthiness of the  enterprise.    Manufacturers 

as a group are reluctant   to dispose their accounts,   even to   the banks,   as a  result 
of which  their ability   to   borrow is restricted. 

This attitude of  se -reoy,   B0 •-oranon among small   family  businesses  in all 

countries,   is perhaps  the main reason why   no  stork exchange  exists in  Iceland. 

Floating  shares would,   of    •ourse,   be a  ..-heap way ot  obtaining     Umonal     api tal, 

but   since this implies accountability  tc   shareholders,   the disclosure of accounts 

and a loss of control   (even if only partial»,   few rompanie    are interested  in  this 

type of development.       he result is that,   although the    entrai   lìank has had  the 

authority to organize a  stock exchange  for  several years,   no  action has so  far been 
taken. 

The influsncs of inflation 

The persistence of a fairly hifeh rate of inflation, around 12 per cent per annum, 

has also influenced advsrs.ly the availability of capital, uapidly rising manufactur- 

ing costs have put increasing pressures on limited resources of working capital, with 

the result that many manufacture« are no longer able to exi.t without borrowing. The 

«i-ting Price freese, introduced with the aim of containing inflation, has, of course, 

Put oven greater strains on the manufacturar's ability to meet his day-to-day oomsit-' 
»•ut« fro« his own resources. 



Ration has aloe helped  to i-v.lop ppa,tl„0 ^  ^  ^ ^   ^ 

li«uid „„t..    .<ed«in* against  inflation,  ^f.^^ and  th, ^ 

t.nd to   ova^,    lnVest  .„ houa^,   nature,   offll.. 8p_ at( 

aa.ets to a minimum. ^ 

"oncluaiona 

«UN.  «fc.r.  >. „o  ,-.„.„,   la k   ,f  r,piul   „,Bouri,t> in ^u 

•hort- and long-term needs. 

l'art of th... diffiditi« atea, fPOB  traditional attitudes,  but  mdu.try it..lf 
is also partly r.aponaible for its plight. 

he di.iBclin.txoB  to dx.,io.. ...-count.,   .«..t ify propos „p.ndltuP„ a„d 
provide financial   institution, with th- „.,— L.    , 
., **th the n^esaary  background on which lou applica- 
tion, are a......d,  llBlt8 the ablllty t0 borrow xn ^ ^^ 

Ti. ^ nt ^  finanriai  iMtitutioM _ oniy now 

«•pl«jr . »KM pr.f.r.ncc in f.v„„ of tradition«!   indu.tri... 

*. »,«,.. for 8.lf-fi^c. „. »»„  .„, „. ^rthw 

««r.. pr«=,cup.ll„„ t0 r.uln Mr„CJi  fw of lonK c(niroi  it » 

ILûl       '"^"^,h* 'prMd of pr- ••-•a— •• >•*•• «*-< 
Finally,  it can b. atattó that  th. cajital  amrk.t  ,. n„i     v 



«.•h Z.T r" ,y'rv' •"• ": '•'*"'fiprj ^ "»" '«« -*« ».ta. «,    .-.«„.,  „t.,r „,. ,    MWMljf  llMip     ,mpeuuve iooiuti in toth 

J'elandic ano overaeas marketu trj- u^-n a  lisam,,,   r   .r 
#ff 

llSb,,",ll''n   )f "»nufacturin* and marketing 
•norte,      he    laasi     lov-term Bul^mn  »,  thn ,1P,H 
«•r,«r. .„H        , ProUerr,  u  the encouraient of 
«ergere and amalgamation.;,      hi- ioi. •,•„    „ 
lo« tm and. lr  an •«l-.i-n,   nowever,   ^» only fcerom. effective i„ the 
o- Lr,,and,m any  .,flt|   „ UBUally a   ,OBipwed  Ly   ^^  ..., 

In.land.may be una-eptalle. "•  lB 

An alternative aclution exists  in the r«iK.„.   ,r    r*- 
_     .      f.                                                              

the r:ilb^' ••>!   effi   ien.7 of an industrial 
sector through intercompany -o-or,er.., 0fl 

"• ln e no   Slr*le  amali  company  can afford 
the nece.eary human and    apital  re-our.es  to effe-tvelv i.ein. T 
advarti..    „«i.             , 'uei>   »«««n,  manufacture, 
•dvertiee,  package and market  its proluna „,,,.;„,„ 

.. -... f,.ld, ,„ _ t.„.fl i...,:,::: -;;:::::; ~- — 
»hoi«. '"« s»mr u , 

.•°-op.,.,lu„.. ,„... _ VWJ „.„ ,a„a inda       - « i „:p,w 

rjz -pi0"* "-» "«- - • -i -»»........... l0 th. Mi„iv ••ryln«. to tiprov. their •ffv-nn.-v-     ,.„,..,„,, w 

«« LIT* r •-•••"p^ <—»„„ .lr..„ „t... ln „„., in th, ^ 

lew ,„„     ,     ! "" "uu*'*d-   *• • ««it or ,h.. th. 
::z:z::r. "•in "o-°"r*t'°" -i,h «•">••• - -» - -.- «.. 



Alafoe. aleo provided  the raw mat.rial,   i.e. yarn,  .cc,aW„.. .to.,  .t . 

5 P.r ~.nt mark-up,  guaranteed quality and,  when necessary,  prfmd.d cr.dit of up to 

3 months.     ;he coat.«   deaera,   'yn^a Limited,  received a ,v, p.r   ,unt  «^.^^ 

In the above example,  design,  quality control,  raw-m.t.ri.1  supply,   short-ter« 
fxnance,  costing  prx.in, and market^ tov. all be<m ^ ^ ^   ^^ ^^.^ 

knitwear fetori., with only the task of potion.     Similar sen«., suitably 

«edified to suit other industrie. ,ould also prove t0 b. .ff-ctiWf  provid#d th, ^ 
to 00-operate exists. 

"he main disadvantage of intercompany co-operation is that  the «all nmmtmc 

turerà are controlled by a larger one,   i.e. AUfo.s,  and thus lose ao- of their 

xnd.pend.nc.    Such loss, howev.r,   is only illusory since, without co-op.r.tioB th* 

»*y remain fully independent,  but bankrupt.    This order of coat, would not h.w. ^ 

delivered if a co-operative effort had not materialised. 



II] 

"he demand for wood  m    o'ltm    n^rr-  , 
«¿tern    urope  la  Ki reabrir and traditional   supplire 

are erparieivune difficulties in ¿upplvinr »M,- ^-„H        U    J- suppiyjnr    ..ifj demand.      he distances from forest 
io ua.r are increa.inr and  transport   -oat..-; „,,-,.,„.  a.s  . r„_3 ,irp f ..    . 

ara...    Northern ir.-î;- has Vfl8t  ,. P.  t 
feUed  ln l•c«~«e 

.iAt  tn     . "B    ree0Ur,:ee DUt   ">"•» f"»« tc-hlocked harbours 
eight  to nine months per year    and    -*r  (v,.«f , year'   •d    • therefore cnly export  a portion of it. 
potential as buyers are umullin, to  .t, * a one-year supply. 

Ic*land   With   ita   i-A.fr»»  ha»K ,„«- ^ >_ 
« tree harbours,  ^thermal   resourree for   iryiru- and ita 

PO.X«io„ ln ,„. „orth 4u„tl„ ,. M I)M1   atviv pori for itii TOJ ",^"' 

*W b. . or.d, drlM,   ,ul „, „.eIported  , ,   ,__   ^ durw the 

.eaaon of Arctic port.. 

iiie «at.tin«: s.vaterr, 

7;; "*' for~d !"1"di" "°— I«*«»....... ^t„,tl0„, rurnltu 

». on.1 purch..lv ,Ua.,h(»„.r,  „ood Md uood prodücts w - 

«.     « oo„.id.r.M, hlglMr ,,.. thOB, pr.viu^ on interMtionai >»"» 

.w.c. ,„.1P r„-„t„ul „.,. that ^ iccount ror aB 

tota oo.t „., r„r «,,., ,„ th„ rurnl tur. lnduatrj. 
,nt°f 

«»•« i. th. ftw.^ .truo.ur. of ,„. „„„„.»^ lndu.trl„ ,r _T "* 
ru«.uM „*„„, lncludl^ flItup.Si iwirti of #    2 .•«•«. 
v.« «.jorit, of th... n•. „. nr, „,,    „„.„.„„ '    •* 

- - _ «-, «. « w,:r¿ ;•:r:;d.P :::;Y:T:;::L 
«PP11.SM0.1. «, o...^„. „o, th. „h„p„t      ,li|o> tht purchailiii of rM 



A   Lairo  f,Mor  • ha t   *.«,..,,at« Un,  .utuaUon i,   Lhe exi.txrv system of p„,* 

controls.      "his  3y3te„ wa.   mtr-Ju.-e,!  a,  ,  ,,»„„  ,r  h.m,   .ark-upu on   xmported 

raw materials   thereby  restn   tini-  tri -e TI I., I        •„-,..., t orv   in   e IX.X.M.     . n    i i     i   Pf   however,   the effect of 

these  control, has  been   the   .PFvB1te,   e,;, „11,   m   • „e  -a,c   d   w..ol   xmported   by 

Umber ^ har, , .      -ir.-..   ,„,. m.,rk.ur   ia oWd  a     1     • „r   ..en,   . hf.r.  1;i  an  lndu...HBent 

to  buy  Ht   the  honest   f . , ., .   -,ri ,.   ,nerely  mi|inl,llninf.  p^,, t   ,.„,.  chlpment.      rhia   ¡fj 

the mam  reas,, wh„   • <   „er    '.n-     .   f • • u   ,, manul-a   luW3 perHlat   1R  ^  ^^ 

import   ,f  une-onom.-*!   iuantit.es    :   'x^cr   f.>r   their own u«,    ieopite   the   fa~t   that 

this  ties   ;n   -onui Jcrablo   wiunt s     :'   'i¿e¡r    wn    •   ,r->    ^-..„i 
't''     WI1  -J  ar;-e    »Pi tal  ana management  reaour> e.;, 

r'eland's adherence   ti ir rear. 1 '-. * ! an ?     1 • irren* 
negations with the appear. E., r,w «unU; (~, W1 „ undoubtedly remove the 

exxstxrv tariff pro^ticn tnat wc„d-uturV; industries en,,o.y xn the 1 elandio market 

All opportunities t>: redu -e .anuf. ,unn, ,,t, mu.t therefore be taken to retam or 

create a   ^petx.ve cushion  fVr  Gianni,  PPf)du,t,..       he  introduption of a „^ 

rational,   effx,i,nt  and  ao.ve all   gained w.cd-purchasxng system would be an 
invaluable aid  to   *hp  IíU»»,,,,,   ,»   „„„. <•    k -ht  Wrirv    -t   manuia-.unn^   ~o,t,.       iie need   f,r  the  eatabll3hm„nt 

of a specialized   -.„od   :mpor*       entre  1G   .herefre   n=it*  apparent. 

he wood   import  centre 

-he primary  fun  ri« of su h ,    e,,r,   „o,l ,   ,„  t,   poul   lhe iemand  fop wood 

imports and provide tne  specialized  skill,  r„qalreil   ,r . btam rational  and  effilent 

low-cost  purchasing.     ^K   cu.viv with  i-.s a -.^panyin,  barraimn, aivantaKes would 

replace  the present   anall-iot   ,rderu,,       hi. w,uli a;s,   Pesull   in rtídu,,ed  ahlpping 

and handling costs.    ;.ylr,- lt   S)Ur,e inEte,d  • f tre ^^ ^ ^^ 

costs. 

Apart   from  antral,   specialized buyin* hihuo,   Mie  centre ,ould also provide 

storage,   drying and  eventually pr.-prooeB.in,; ,uch as saw-millin,,   surface heat- 

treatxn, etc.    ,>nce sawin,,   outtin, and prepay   facili.^ are eßtabli3hed|   8awduat 

and chips would b*oo,e available  for  the ^nufaoturin, of   ^hipbcard.    ,hus   lh.   ^ 

would not  only provide an efficient    entralized buyin, agency but also    .„„tribute to 

the establishment of new industrial  facilities    which off«r »•»        i 
'  wnicn Ufer new employment  opportunities 

and save foreign exchange. " 

he organization of a  »od  import  centre oould  take one of several  forme: 

central(;uy^
8o^^ P°o1  their —oes and thereby create a 

existing ¿.ü of pr^e Lntrofs '  h°WeVer'   ^ inCWltive t0 d° 30 «*« **• 

,hiS jai î.ïïT^ïï :ofor^?rbumrwof:írnee::could r^ah the °-*-- 
will and co-operation between its mLh.•       I * considerable «nount of good- 
/enture mv „fnn ¿ ^"'í? i.tB_•«"b«"s.     ^he necessary capital to finance thf venture may also be difficult to raise, 



(c I   The Government,     oild   e^at.^h   >ur.     er • r„ -     w       •   -     - 
of access  to  c-apital   but   ent.-ulu   • hf dan,-<>r  M.*t Vi-,',,..".     "     '"'''*    :''   ii:v;i-'-' 
administrativ,  prart.-e«      >.!,   ,,- x, l(,  ,?,.  "f ,-^ ..;"."   ^V'1   '   r'     :    '   ^^^ 

lie beat   solution tribal,!,;   :•,«.; ir. -, 

government   involvement,  and   i UVA  ,s-t,.   r. 

entre is envisaged  m three 'ha.;.;.;. 

In phase one.   ti,r.    (;nt re w,. lA ;  w,.r. 

>rr. r 1r¡-, • i   ¡.     ¡'     r   v.t. 

'<"•   <?••• 'i- : i .;:..-••!. 

t   "..j-'-:    ; -,    r >< : 

i lì 1 ' 1--1* ; V   «*; 

enhanced harraininr power ana Kn 1 :ln,. u,   expend-e ani   <r. ,w~;. ,w ' ,.     . J •' ,r  .1'. 

Apart  from obtaining wood  and w , ,,1  proda- •-;  a-     ,,c,T.e-, • :v*>  !ri 

provide storage iVili.ie. '., er,,: le , r to resell ... . .eUnil ".^er" :>"' ^ "/' 

During this phase »he entro would ì,. ln hre,- „frrr.l.i r .,. .. ,_, .. 

(merchants or manufacturers^ and would have •, p^ve it, l(im, • :.:ilr „n-p. e'r 

raw materials. It should be abie to attain a '> p«r er.t a,.are A t ;-ù w H "I ". 

within one year of itB etat 11 ahmen:, and world tnerei'.re re^irr- ver*. • rj! J 

of some 3,500 m . 'he -apital required for offi e iaHu.e,, e, tar ; : «.r-r.: "••••-' 

storage and material 3- hand 1 m,, e-nupment   ia  estimatej   -r   ir  -i(„u.   ,.   ,    „     . 

In phase   two,   the    .entre', a   tivities wo, id   lo  «..ande i   Mr u,-h   •>*  e.-V-    • 

ment  of a sawmill .    ./o„d  in the rund culd  now  :,  i^'ed  and :.r;   efljei  -:     ,     . 

por ' en'. inr-or» 
Assuming that   the    entre account.  .   .    ,    vnr , un,    ,.   .,, .a,   wr. 

indoor storage  «pacev^ ùì have to   re au^nented   u, v,v    m '  and   i      r,       t    v4.,.--r 

storage space provided,     rvpupmen»   for sawing    -uttir, ,   V -liinr'and'i-ir "  f V\ • 
must   be installed.       he bulk of .h(.   sapital   pequiremert   fc.r   .^ ^^^  ^_. /^ 

financed from  the ''entre'y own rwiur es. 

In phase  three,   the    entre    develop, mtc  a  full flexed   servi «e    en-re for  the 

wood-working industries m  Inland.       he    entre would  nerforrr all   the „ore dit'fi   „i, 

taska such as wood curing,   drying   surface aeat - treason  et   .     ;ni¿     -,   i  .-,- 

Icelandic manufacturers access to advanced equipment,   "he our-hase of whi~h 

individually,   they would be unable  to JUBtify  in econoini,     lerms<      ^ ^.^ ^ 

of the Centre should be to  stnlce a balance which wtll rive  the optimum diviston of 
work between manufacturers and  the 'entre. 

Conclusions 

The existing highly inefficient  system of imports indicates the need for a wood 

import  centre.      Tie benefits arisxng from the establishment of such a Centre far 

outweigh the moderate capital requirements.    These include- 

'^^t^TX?^£Z "*»«••'"«* «»**«,„ «... 

The creation of 60 to 80 new jobs 



releasing ^?f• °J ^'^ T' ^'^^ faoilitiea  lo „uetomera  thereby 

viti,-   *      *r.     "»ti.  r •«-.   .r;     • r„   t •....•,!   n..;i>1   ,.     ,   ((iii 

help in  the establishment   of  »ho   >ntre will   le required  i„  the foiling fiali«""'* 

-roviüion   >f a sui tally  l,-ated aite with ea.y a,v esa to harbour,   »ower 
facilities and near  to  the M,oru.v   ^f potential  ruatomer- 

Provision of eie tri -al and ro«;   ^rmal  energy at  favourable price« 

Provision »f finan.-e dunrv;  the period  of establishment  through direct «rant 
or government-guarantee; loan fa-ili'ms 

possibility of :^viJir„- ,-ovornment^wnei  i-uiUin^c,   e.g.  unused barrel 
i astori e¿,   a e  .¡'orafe  shed;; 

The saw-mill  ;>nd   -littir^ faciliti^, -,f  tne   centre would produce J|(Xv. m3 of 

good-quality     ,-,wdu3> and wood  shaving,     '..n.ther l,,m m
3 could be -olierted  fro. 

the wood-workxrv- and bui 1 din*   industries;     ì -,        m
3 rould be naá9 available from 

sawing of all  logs for domeati,- use  in the   7on=truotien industry.     /his gives a 

total of nearly 40,000 m3 of wood waste available for use i„ the manufacture of 
chipboard,  partible board etc. 
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activities,   x..-.   t:hi,.  r^aír,   ,-ara,-  w   r,.,   -r.a. r.ir - 

>nly a lew pr dur- iter.!!   tha*  aí.   ~arK. tat : >•   ,  ,.„..,. 

The   t-'tai   ;.UTib»;r     f rar. y-ar.   -r.; I   \—•   ¡ -,•   • > ¡. 

number has ir.^rean-ri  nutotarria; ;;.   :.  w*>vr,   a;-   i  :.- 

ítiea .-rr^H'rt by ?rowinr  -iw.anl   i\ roñent |r»r: 

í*a»*' 1 

w.M \>    . •. ar>-- 

1.1 ít.t-  :-h  ;    s«-rvi. 

•rvi.it.- \¡.¡  .".ai:.*--'r.aí.c-.-  t-t..-, 

ir, :u." rv 

T^i:Ui 

The t' tai  "utput    i" : i.iv 

lew e.g.   I Kr <>(••'), >•.•>.   n.  ; <• •. 
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wa;:     ,    '   .     "h. .-. 

• .;  f    p;   rtur.- 

.   t ' 1   rr.ar.  ;,>&r   ir, 

•.a:. •••  at.     s-rvi -••' wrKah  ps,    i.:y 

-,   ranal   ro,   i a?-p  ;   sis,   (-.y.in-i- 

If me disc unti; ahoyara;-, ^hii r«¡,air, i.ait.' 

Borne 300 to 40(' mar. year« ar^ o arret, t. . erv , ,•.•! u. 

metal  producta.     These  u.cluue:     v^.Mja:;  :.   ^.at.i.t. :•,   ¡ 

lie winches,   steel   a;orH(   nail,,   fir.hi:.,: .-ar,   ,-,.,«-  ..•-;,,   „t   ver,   freoziag pl ant 

equipment,   prefabricated struct, urai   ct^e,   a..d  structure«,   r:  ¡     ani ;^-  m tinge and 
' nozzles. 

; There have been n,  significant   excite f r- m -.hiß  a» et   r,   ,„>r   ir. a  t>w lac;ated 

J instances on a trial   basis. 
! 

f Compelititive poait i.m 

£rice.    The prices of locally produced metal  products have achieved varying 

degrees of competitive power compared to  imported equivalents.    As a general  rule, 

? prices are competitive in the home market but profitability is low due to  costly raw 

\ materials,   high labour costs,  low productivity and jobbing 8hop practices which ignore 

specialization,   cost control and planning. 

ífe&Uíl'    The quality of individual  items is high but the laok of strict adher- 

ence to standards results in the manufacture of many items in batches that do not 

conform to tolerance limits. 



I i au:..... •.        -'L iv 

rhu.-   ::*v. ;,. i' 

¡te  -.ai.,.'   i . i "• 

•a.    ... ** ì 

!.. :  v 

',   » 

1      J.        '        C. ' 

It,   , 

4*    ' I   -.   »i   • 

rati     ; a   * •••    i .•   »I •'   : • . •*' * %fi' 

A'<   i-:-»,. rvi        ^< 

* !. .   %i, .       -  ir  '    ' fci i, i !.v 

.*£ r" 

; i    .I-,   • ••   :.rlVi..." 4. ,» . * • 

p|. *   it,    '   »1   i ' 

»*•*». w   r«.:,- ' t.   .   » . *• " ' «I ' 

tw      :•«   . 3U • •   .  tu' 

4>l:      :    V      v    .     • 

4fU..-c        .'Wi 4 .    • 

:'   «-J . .    .   ' *      * •• , • 1 ' ^ 

i'       fililí  . 4Ü 1 ¡    I » • •«* , '"' 

\ re.'«-! '    ' «• ;ui r r> : • . 1 

t    .    -su ..    ; r  <t-i >      , .   •    . 

T.    .'•-.    1 1   •• u     • ».-..' k 

f    t'll^.i; Sj.i-<   ml  :    ** ;    ;     • ,,    * »      <•*< ' 

A   n   l.i 4'lt«l*t i   •    i<rrí' '!-"    ^    I.->*1    ; .     -i 

t        J    tu".'J    U'      :.Wir.f-,     '.• -'     •:•'*'     ••.'   ' '*    '-'V   .. 

p«rf  ffi.>«4 ty  •'! • : .*4 ' •       '••"»'  .      .* • • 

P*T1' nr.fiJ  •     »   er- ». .       !» -'*.      ''•' ' »  *      *   "• 

«*l*til.(g   IRotHi    l'4H*Ul'»4 t   .1    |t    '   »' U       li.1 

f r tf„«.   purl   av.. 

• , .*.      -.      ii,.,   ir .la« t r* 

U'Mu  il   f<*tur>« 

c #£••• it:»« »i?.     ;   ' r.- 

.»• .     »       t.' . '        :    '   irn    ' Ai , ••   ! !'    t.»- • :', 

.,  ' 1     í i   • J . 

»«*-*• »' » ì »AI   : .*; 1 .^ • 

s.     .    ' ì a   • .•> .   tffci«r   n»u • 

> . • • " ni  .  . .'K?r-;r.' 

'    t, H       «f,4». 

»..       .      ,    **       •     |„ 

' ».. .»t •     !%* I *•* »    »• 

'u: •     I :     ¡ .Vlái'* t «Il M   I»». 

. .v    .       » •••.•! .»r.«u. *-t*.      MUM, 

.,', ' í • • 114»    • ' <>:   '-4 J    .•« 

.«if   -   i.r     wf. i   * m     '4jr   t-- 

«.,« m' •     *    »•Cfl'tl    ».    ..'««.- I*    »h» 

4 ^iii' '      .«Mi_.   «i .'•• «.ir-*u»•<»•' 

nv" ¡Kith, r  iiututtiv »• •*'"•'*> L**.U'* a» 1. t».- N4ti¥   t *i. ••pi»*!»»,    MMUI 

A revtvtl .r M ink  f*»«iR« NIIî  «44 t     the   -•*» ».»».r»*--   w»u*ti     1   1   » «•« hi-ftr *<*é 

pr >c»»»l»f.    T*,«r« »re r «r t*Mtt#r•«••",   »t'ir«'-    i  »n.i«.!     %»••.   UM   1   r 4|ff>r^»MMrt*ijr 



.', .»thAr-.rv«.*r t\.v. • r, t - w,     t        .1 

!>.•     *    t »,    r.W . • •     »• 

."I..    v.'k, u       vi l    i    . • :        . i: 

Pti.      11. * u.,   ¡ r     lì'    :   .. .'-• 

luff« *-f      t    t i ! I. v .        "*       '"*» '    ; 

.  i,.*»   ir  " t*  w'    i   •'=*   i '** 

Tí.-   n.ioi * »•/'•       », 't.   • ' .    • 

'.i Ci,   '""   :*». i ' I » . ^ 

A «mua t   i.wr.i1»"»   •.". • r      '     ' ' 

t Ï.     :,«*•*   J i •/.'• .->   •     *. i     '       <"       - • 

. («thv-r IT iii'H      r . .   • 

»HJ« tit iVv   j      Hi     i_   ' 

PTA-""'      ^    *'   ' '    '      ' " " 
-u»4'    ,». kir f , «r        if   ' » * ^ 

•      «   ,*r<:-    • Hoi.'    . 

, r     li»:' i   I- 

imp n«i «ii». 

id» '**' >• ' •* * 4 * i * * * 

w%> 

I ' .    , 

%* • »     » 

41 r.   r\   i.,r.'T' 

ft.  r  irtlill   I   r   »m-r*ii¥ '»•  *      '•> i"1        «** 

/i*ryit. " 

i  .  i    »'.     v... 

t      '   . . ». »li 

\  .Í      Ti ''  «' •   l%i 

pr  sw •    *  - >** 

r>   - , i     _. 'fi.    .Jr.«    i 

,* », r      «    i     >   » *W. i ' -«.' 

„«-.,•     »      ». i   '•      ti*  ft »il. 

i » • •  , i    **¥ «I       »1.1    i > 

ïmm *****    t h»%fc«rt     *a> •*rri.*^>  • «^   »* *« «*M'^ »"  *«**lé  i- •***•**•" f * 

y»«*f fifi .m<t4 »** ** ».»'-.   .-•«*-•-*>• •«*• * ••#**»* •*•  ***» •»**•• 

mil*t«i 



!T   -lu * '** 
¿ rmc- ! •i 

; r  i.. > 

ria-.-h* I",'- 

•h>.r Î : 

bar .. • 

:í :   '        i 

ana r •*. J. i   ' 

i i ->' 

mr.ai c : 

. :  i.. .   : :•       i.    « I.      t'\.'t    t i.at   tí.. ; 

i     - ..        ;:•...      1 ..     '   »¡' l '      il. 

*..••.      ! .     ". it   .! H."    .! í     ' • •  ; ' 

.., .       i, i     ;.      u<    \,      '    •    :'i- ;•. »• 

.• ' . i • *    .       i;. ¡ n. 

s. i..;,    u;    r.,.     /:• . : t       r,   a   r- >i   na. 

s-.,:'; ' , .   y  : '-   ar    I>UFO» H 

,-  ; * i. • iiu.   fiaitul ;»ct ur ir»|- 

•   • .•   ,¿ • - . .,- . .    ;   :   ty     r' at in^ 

..:• ,       . ,    ' rv •       • *    . 

>    <*     • i     . •   I 

r«i»1 iv« ; X' ¡ 

•i< t • !"*r i: í ..í. « ' 

i<   Ci"ii,        i .•" í .        *    » 

* t     i ,.14¡ ..        »' 

. ¿*    . 't     ' '  *r'    •     'H. , . .J..      '    « 

1   .   nft»'    j.*f!    ai.,  «iit«  w '.v 

!>.»••   .«^ u<    »•!•)•  i   »«       ...   i »*«: 

•K»C    "»ii.li    t»4     '      «v '      - .   • 

»¡   , »•«(•  ••-*' • ri ai H.     l>.« 

-    it    .   • i i "Ai ' - j        r fu*' , 

;   • • •       •.««<;• 

w »       »1 

I!     : «.W » 

,1 '      * -•   .«J>        •' t « %!•' .      »I- 1 

«> .    •    -o*.. v • •*!.< » 'i   I   r 

. i«       »   ,   »r .     ITI*  *•••« 

t ,a   II'UMHI »    i   ¡«»-.aurtí 

vi . !N,      .ri-- t        i *r.d TV     ü •*     r    *    * *"    f,y  .• -   ' 

„^,  i-i,      :   w    ,     ,      >    t.«  «.      H.      .    *»í4i.   *      1 *v   »        ».    '   « . ; '      •*-'*.      J%»   *ft*n 

¡.r 4nMr   «it>-n«***  na*     . > «i      -or«*   ' «*   '     ti-   ' 'i*   '     -I   .»V...1   ... iluiHt   Hw|»tUli4>» «¿«4 

£<*£«* 4ti*» J» «St»>   i« 

Ht»*« fwiu *•    nijr  <%rvtv« MI « f-i'i. i     »  **#   **r»rt   , r .-\-*a%% <m.     If »*•» »»riff» 

MII   r«** v^4,   tfc.*»*     fMr%t I   .i.»  »u..|   «*-t-  •*  Jp#«*|4«"-i -t,)*  \*n->«•->»• «Mwü   If   iMofMftt 



'í'-.i.lV'-ijr .       .»tí,   •)..     ;    !    v.,       ;;.-.,.*,                 ,,' ,     ;       .7    r.'   '.;.          w  1         ir 

t\( i «ptal . i . 

:.'.i¡    r».  ¡<  i;¡ I HiiM 

">.'>   'IM*   |    ' •»        -    '• .        ...••. .    : • •».      -, .Ví. i.'     ' 

. : '• n.'-í iv-    I'      i         .      .  -    . .   ':.,i; ••....•;        1   •     .: u r : .      •   . .     i. : -il,.   •'• ' •      *•'   • 

ir.   ' !;•-  I': lt.t>:   jtM- .      ..•   !     .    .•'    i   .       .i     •      .-.        .   :    .   .. ',               W       •   "1»T..      .'ü. 

,iapt»t i   n      f    -i" .. -ij     .•• i -.';.•.. •                   . > .     •            ... ...                       ':*'.,_».',"      i . :  .. . 

M   '. • ti»   liirlli •    i:     t    u- i    '                         .    ,   '       •     '               .'.,.:» *,.. . 

'.;.'. .. • •       , . .   . . r  .   __£ 

'ií ¿'. *• :  *'*• ru-~X¡A' 

ÍV'   fui'..I'm      A.-!   ' . <rt *»     i    • .. '                  .   • •    ••       *.•      •:'•«.•»*   j&r* 

Wb   «lfí»<rv«<1    i-.   ' f •     ¡ r     . .   ' i           '          •            •          t .                  , :   '              .*•       ."iH*    -¡,...   t . *.y   ¿...T' 

> v 

very  w»i . ,     n —••*»    . .¡ .!.• , ••.•*"_,.•; •        •   --,t -.» ir íI.V 

>m|«*   y    v.-i    .•'• f. «i    .•/•»r: .*!   . '  : '..•   • •.'   •   .'-r   • 

, l~>   4*T' 8HIÏ''    i .41" :      * ' .       •  .. 

!%•     IfldUP* ".       •* ,     . %• •     , • ,',-   "' ~.p*.M'. 

v «    w.'    I   III.       \i      v   : , '.. *     ,     • í ••; r-r 

]%•   |¿r -tu«''   r«ki., t itati ,: i' • 4 ' .. . * 4ir . • .r     :.a... 

:lMJ .    ¡I.4W11 . • ¡ a.1     'v • r«    '     '•  '%   "   ••'-     rk- i   rut!.  :   "if, 

V'V.M1.1.*.*. i* *' ' * .'• 

hri>*-«    H4W %>t.riM!- •*»»•*'   «i     ». .   :mj»- rt.il  »u     ..• i      w ••*    »• m»«**»!»»« priora 

•.*» ihn» r*1 <*>• ih«   '•  ft     i   th«   tin«!   yr- «tu. t,     I:rif- r  , ,    i >.» ,.ifuii>i •>   HiRlt 

i%mr<i w»t   >n w+rt'á rmi «ticrt..» v«.  ir v.tt   j»r»      :i*      i»*«-   t r.»     pp^ait« .tt><M     ¡ 

tlMrUMMAt 1*4 M»>)<"*   t »« i  ««i   f**reh*»>ti «>  i      til* |1    t.«   ». 'i   *,it   pf'.itffcl.   ir 

tlie iftp>rt«r t    t>m  hifi»-|.ru>«t r*M «nn»< > w»l l  »• v    wuti-i   ,iu»i   pother tnar t 

t^rnftf-   •*   *h»  i >«»••%  o  *i.     lt.-   Ufi T,   *.       th..   rt*í-nit4/'v  ».»wi'^torvr.    i> tH*- -th*! 

M«4 «ht»  ftlMt ht«*«it   »i   m M« «Ifttt.        «t   a»*^Vfc.t mf.      t        11 »•  n   (v rti  n»  b t>. 

IA hu»t> «ni «t^. rt  «Aj4itti> A.   th»  «¥»r«,:«   «•t^rtf.ii' •• ni •    t   thi» *»#i-». »  *r« 4«' ^»i   »s«"< 

I     • >        I •  I  i i       > tM * . 

HMÜV*    '*"'  ****   l,'**M'11   rwrtati«r    . -a^nj-»* i *v  *r«»*¿j   *ut   tap»rt«4 pn»4>*»»* 

III «Màtif«    i»«4    ¡ -<•%!   ^>-4ktBt>,   h».<v»r,   4P<M>«   n^« t   t».n   hi.|^ «ti 



"< ••tri, t. i. 
i'l «t.    ' i rr.i' '•"   O 

TT 1 . . ' 

oooi ..   i':n  ;.-al   .-    u* ,   *       .i »•  Xj 

1 «*•••• ^'     '  •.^•!'!i-a=   s-    ...!      ,      v .,-. .t>v 

thin   ^r.iiuüi;-;.   -u .  =.  ,-r     ...,.-, ,     ,. ,,.    , 

^   n- 

•1,,:    '•       •    '" ".'     *>'! •    -.   l    *K   n.   t.nrv     !   u, 

* '   •'-',"   Ï '    '•'  • i  <¿   -"i   >      t   •;.. , ,   air.*it 

' '  '"•'   •'   "• i  ' i   at .,.   m.} r  v     • >v    /iat ü )._,     , 

' l- "•'-*' "'       i-:   ; • •: ür   i.     A» ru. 

^        ;i1 •*'*'.'    •*'   :   W... .      •    r.t liai,     t       HUt'f^y 

i ' i 1..;. 

¿alAJM./i^ti, 

1 i r".    ix        .*jr   r * . ^   • » *^» 

import «i í f4, "H    "i -. 

h«t.-r' f'ji.r- u,< , .   iu 

á.-h u, !    •*..    < 

*•  • r...     t   u.    ni; : i¡t 

Tht   v ». u< »«!•• i 

•.ai.u:&.-*úr      !' f.turU'  pr>rt«ct«  fr,* 

•      " •"  íinr.F ar    v. ry *•*] 1   w¿th a 

•'    :   "      ' '       •   *     •   i   u.  »#-•),   it 

''      -i.   r ....   .-    .i.      i'p.t     f  «ti,   t 

T*.'      «'-Ui.  il'.       U. t    r,*.,- 

c*itfiut.     n-     i   luf   r\ * 

pjrdièi-t,.   ii.rial.   in.'UiM :   .   • 

lactaria* i  f.»,   , i,/fci   ** t'i-,..- 

I • ' 

T i-     ,     I 

¡ ifc.'i i    r»,. 

» ! 

t i 

*•    »    M    '        »if.il.. ^     if ia^j-ff. ,     M 

•¿v 

•V... «;t    tf:    i,<    f   r   .fclB 

"      ' 'Miiüi,   ... -tri  «i   , u.« 

i.t'-ifu n ,    fi   »t      •'• , 

*   M-V..1,    ¡ut    H*^***!!.«? MUnai 

*     ' iWI-       y.il i«h-,.r   ri'*«irtrf  ihéuiitry. 

pris««   1>IM   thii  f-aiti   r    M vili  m   i   n   .1,^   bJ 

'•* ••'   l    i' *f.    f   ».    m»r* •<   a*   •fft<f*%l4.» 

»*rr..#»i   . p«r . .,M   tariff  «« i ^,„4. 

-r                     .>               ir.w   UH, IfU ,,,     t!lfc    4,,« j It,      (     u^  ft «4    . T   <*». t 1   I. 

««tilpMttat   M«   «h.,   «eût !.. Iè%i 

M-»«»wt« íwn-e^ti ti»,   ii   j   r. igt. nmm,f. . 

'•      ft«t»   JtjtJ«»Kgf   11.   O .*l(Mt it iw-      I..»4,^, 



Sui.1.7"!!'    ^    '    **'•    *••••' 

marktet,   \i,<    u.r\ru.-i   .     ,•    •1.     AJ. 

>.   Wi V» r, U,   1       (,,.;... 

'"•'   fj   :    t    'V      r,   rr . 

'    i    IMI M   f.;.:      ..*;,.t, 

~«i> rt jpmUi i' *. 

tlli-t   11.,'      J   I i„      t   ; ... - . 

xaiiuf'act ur>-ir   iu     *      t  u.Ja *?v.. 

ir   iluct iv.    ¡4L   ui   ; r      i ud •   ,- ( 

'•»T-  ri     | T     ti} vi i<    1   ,    « • .. :      i; Jui;t r, 

fwaturu«  «rt.irf.      .„, j      , r .. „ 

" • i    ' -V 

-••<-.' . i- -..UT- ï >y I vv. n 

" •' ! - -• • •* • Kif-h - K» , i •„ 

•' •   '  -•   "•-•' '   - B.      TY.:.     r.y 

1  • '      I -   -   t- li 1J 

->!!>,,¿UHI /Jj^jL»*»''- 

m».   in«u.to   '-•...!.-•     »   •«     n,r,t      -      ;   *,.   a    ,tlrt.,   ,      ~iai.uf;vctur,    ,%v, 
•ra*i<;>     :. a hai.di.-rift   u.i-.u-        ¡.        ~¡,-j,y  u\ •  •. -, 

with Ci«ch< ¡a  vsk   -4uif*n.-,'. 
i.v   rr < a   ' rr iu»' .   r 

li.   . '<ìi   t r.    ; 

fcQr'  thi   largf»   t'inr. 

lì r I    . : 

r< tai     utpui   wta   M i»     ïKt •M.j IK! 
SUT. 

wa«»   fi-   1 .i -   1   py 

i        rv ¿ •   .r* :   .   a, awoh   a» Bit   pr duct   raa,£.   <* ruuv.      ¡    ¡an.it.  • ,\   . 

piai««,   uhlr«   ,     n^r.i'a.   vi.    .-.,   ,w,¡, 

àppri • *» "»at. L¿   IKr       "a, n   i,   w   r        *      ••••li f\ ... a    .    .i. 

ti   Mirini ana tli«.  :>aJa#u<.   B  . J   U   M     ».   •     • vrk., , 

*r    la t..y coaipwttttvi 

Ç^MUlir« JL.UV.. 

Orio»,    «ain*    i  a h*g*ü.»  »j  eia!   aWai.jn,*» •»»   Pr  i*.-t 

ma *»<•*.     Waui a prao,   '»ivajaa^   tar u,.* .».iqina.. .••. 

%É*UJ»I»     rt>>    IWfcUt*  »o   «, d  ir.  u th ¿«tribut-     MìJ j,«i«ti. 

MàXtfy-    W* capacity   inntAilMi  i,. * i i   u;   W du«»«* *ru th«r^r* ¿»liv-ry 

»maia«« for Iwrfv   >ra--rt» e «ti I arm«. 

•*w4»iita ar* alrwiay .^urtué bita «trui u.   má tn4ir-eUy ME ta* ao lauti al 

t««Mi ti «UIM««4 IN ta», r r«*n*aai# fwmra.    f%u r*u .>t ««Mtciun wtU éii>a< *o a 

Ur«t iMM ataoa «tilit* tu «uppi^ iku latrai '1%« •*»•< Mu%«ta «r« MI, 



si.:     v.,i   •' 

ha¡!  ... wj. 

a .  . ' .    .i r 

-   i.di' 

I li :     i 

'   rg   .Vid 

fri ;  .      .    .: 

n •*   - ir.p- ' . ' . . 

t%r\ ¡ it-. 

•    J.¡.   '!?    !W. 

**'v - ' j' 

VltW. 

i   '..  i /   • .    .<*i   > ¡nt     ! 

indURtr;; a.'.'  -  3, •••  m.i- 

¡••'JT.I T.'_.    .  .   , , 

V      1. :   .i» I  1     f.... 

.•    r>    , .I-KUI
1
  ifc Ihn 



t t 




