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As *tated very euch ea-rlf.er, the .€et-s for tlie
shtp ,antl ,sottt o1 erf tF*e tln dr€dgtqlg €wp*nfes wre '

n.ltrtnod ,only for t.he yerrs 1954 and tr9€4, aed anly for
al:qrt t,'ientSr-f,EJr! eoff'panlesr Under sueh efrerrgetarr*es,
onl.y ,eonparXsons eep- &*. ,rrade*; Su* ,su.s}t ,cqqFarlee$s elone,
are qul.te euffl*tent.,to shg*c, the slrang€n , tp aa*
eontroL in the tin &deing empanles for a perid of tm
31eaFs*....0urrat1ga1rmw.:o:3'l-be.t0frs";eut";hbreth.*bapltrl for the tln d.rcdglng eor.ipurtes orfulnaily aaJne
fror: and tlic ei-:;:pics th:t hevc takc:r plac* eluring the
perlod f::o:: igSi to ig$tr.

TabLe I olr tlie nest page eorpares th.: ,i sre*offiershtp
of thc for';lgn :rncl loell- invcstors for the yeirr 3"?Si* It
call b,e ,obserieA fr*m ths, furble *frat *lre s;r,Flita3 f*r '81:e
tln <irertgirrg conpiinlcs lnlttally cal'ac fron- orsrs€as
eo'4nti-ies. On fihe wl:oLer EF esn safely saf .that n*re ,tbqn
?ffi of Urc crpltal sulpl{sd to ttre c1r-6hging ceqpgnies d$d
r-l,']t' er$e' frs:l wlthtrn i{alaya* ih.ts, Fqc{x?es oklsus bf
EL";neLrfg tllrou.gh tt e varibus e*r,.pantes preewted. f.r: ttre
tabl e' tre lwal lrnrestsrs cantrthftrted lees tha$ ?ffi of
the eapltnJ. reguJ,red by the dre4gn&g *onpe$le** Stre *ap1*
tal, car:e ::s,lvty frw Englanclr (In feet, we shstrlcl bsar tn
rlnd th*t nast sf the ecmpan1ee &as tnterllnkad ti"r*ngh
d.!.reetsrsl:itrrs A.ed secretarl.esp ertd tn nertsr qages, ffi earr
ftnd the Baa€ tndlvtd"alg hofuiing subEtanttal_ morrnts of
shares Sn aeparate but tnterltnked cwp&stle$*, We ehe1l
exar:.lne thls- ehqraster:lstie of uie. foreJ-.gfr empanles In e
Later ehapter)* I}oqeu$e of the fact tlrat & greater
portlo'a of the capttlr1 easle fron tmrestors outslde !'leLays"
lt sffi.s only na-fiqretr thaf tlre forelgpers el almed o*nershlp
anC eontF*], af the tf,n dredgiag *ffitpetlt ee, Swnershlp er*,
ean*s'$1. ?ngre vested malr,ly 1n the lm.sds oJ" the Brt*lsh aS
the &ustr,sli&.Frs. .The main re'a$o$ sr&xy ,or*nershlp e!!d
eontroJ" of tl:e conpanLes weut to tire iSrttlslr arrtJ Auntre-
l-i1,nrys ues ibeearrse iloet tof tha tl& dredglns eonpeni.€s r&r€
ortglna11y etartetl X.n t"he countrles of forelgn lmrestors*
$oro of t!:e e*rl"iest fuedgtng eoaipanles lrere Lneorporeted
l-n iinl k*ici ancl bee;ruse of-a Eort bf monopoly t etlng'
praetised.u on13;'15e Es,t'blsh: *ou1rl, subssrlh;l fbs iiirares tn
thege nett enterprises. As s.rieh, a grcater part of tire
t ssired sl:3j'sr natural3"y uent tnto Ll-c i:-a;:.ds of Smlfvlduats
ln EngS-and' $luiLar'lyr tdren the eor'tpanlee wetre started !-rr
A.r:stral,la $@r toao find, ti:at the majc'rtty of the tesued
shar$g , rress fofog "bcru.ght: b5E the' ,AmsEralt.&ns; : , tho earLy :

:$errrc&, of ,cap$tal, for 'the, tlre redg esffipenlee lras thera,
fclre:esb.&n.teg.&a1bBtex*e.st}s1*&nex&$.tEBt*ost*f.the
ehare 'reE:ls,ters la tho &e.Atetrf pf $wrpenlee tdlt, m3.r$*
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rqevsal LnvEstors from Indla, $weaen, Spatn sffi so e hlt
thel"r mhrE ere qulte negltelble. (8i. Generallyl
th*refore, omorship qd eeatiot ef the ttn dr@dgla{
eompa'rLes 

- ta t"hs ear{y days of thetr opemtlrlna ffir,F tn
ths'h E sf tlre farelgnere qrq ryt the tr.ffie3 pf{gle.

Htth refersnce to-Eeble I a€atar -1p-q+11^bs gsp-
tihat tn tJre 195Oa, partleularly arsuid 1954[r t]re total
anncmt ef eepltal-of the tte dFealetrrg em&*eaemcmt ef eapltal
to absut sllgllly, rears ttran &8rffi
es " f,.cref,gF& llrveekent enounte
to abqut sllghly,Wrs than s-8rffir000r &t gf ,,thte
asount, foreLgn lnveEtmeat emounteti to about Sl4rffit
u&lIet'the ceFftal esrtri-b!:@€ bf ttre l€s 1,$We6t+r$

the tte dFefigl% eryn oa
than Sl8rffinO@. Bnt' ff,',thte Ai€

14lS#.ffi
Htrl:.st &tr the l€s 1 , s{*t+ry&:
araounted to ott].y about a tht"lxi of the fonetga taveefuesrt(t&st ls, abanrt- G4romroc0). (9). Thl.a ls fu faet a vas
dtffereEs*le and @ *ian *ssgins the aeascrss .f'sr ,€ale Si:f€*
ag,ense ,3,ater q* &lt fer th€ preeeat, H6' gan @S that
foret gn lrryeahent wra blgger lbecauee thEre wr€ a lot of
u'glXtrlg lweetere tr6m tfrsr foretgn s&*t@S*, IE 3"9S4, the
nrmber of forelgR iarestors sas about 73ffi la eontrast ts
t-he nmber of Lmal tnpestoro HhosE anrmkr std mly at
about ffiOO. T?ris beemes wf"dent fsm ?ebLes 61 6 r ? ,
s.nd I wtrlch elearly shw tbE ehenge l-e Bre ffib@r 6r= '
t-westore frm 1gS4 t€ 1"9&[' firere ls nofJtt-ae atrange
about tlrs stetrlh*tlon rn 19&[* E?re sarly Aro*eig# sm*
parriee src etagted, ov€ra€as a.d noi fa Halaya, -and aa
bueb preferenee of sfrars€!ffiBra?rXp tres gl"rce to tlre fore-
{gpere* Capttel sas avaLl"able la &mepe hrt Wt Halayeo
tttls d,tffereme eould b atblhted to f,be fsst tftst
Hslaye $as tbea ysrf tmder{we3qred" ISMer eueh elrere
ataneeeo tt lmer netural t&et tbe dsgdgl"W cgmpsxq.!,ee is tlre
sarly &tfs tfiltfiB fo.Fsl€g'md* At *hi.e etage w mgt
remmbar tjmt &ero rrers also tJta pArlvatelg trl*$efr mtsna
of the Cbt-aeeal &ut tbe emmte ofl eapl"tel lbvslred fn
tlrelr 6a,s6s @Fs seall 'beeause sf the Wsr t*re$.r *mpaa$,ee
lrelrE &rgented snd tbe mthsde ttrepr wplorpd t.n t$e-
minlns of tt-E

A detal1d, aneSyels of tjre monerdrlp snd eoertrol sf
the tln dredgtng eoryentes le prasonted tn tabS,eE 2, 3r
end 4* Ae frrqmfuetfnsl sf,, tlreeb 'tablas sS"3X' thqs that fhe
greater pert of the l-mai $reateent ea&a from the Chi"nose
6,nd affi@ I.wally l-werporatd eoryanLes. &e Chtrese, who
reF@ then the met proepatroua snrrtqg tha l"oaal Boprrlatien,supplld abqrt dB?O')Ormo wrth ef eepttal to tbe ttn
dredglrtg empanteri i,n-1954" fre Locally {rmerporated
€o&penlss, ear the other hs;3dt eupp]'led, mLy ebaqrt {F5oorooa
The daffEreme ts about ela tlses' hs of, tbe Feaasnsi 

- for
thls ls tfiat ttre nrchr of I'oceily fneerporatd cempanles

{8} Sh n&slstsrea-lgasnetw, *f .srypryo;
.: : , , ,,,.i ' I , 
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.- t,fi 'g
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...shgFe.ltgl.g;gesTggdre*m.W..esf6et...&e&1€.l.-.l.1
,s i .h'efedl Sfunry 1n',tilr.Eas,,'f&w.'e soi frio d$tatffi '

thor ,*anfqqs',* ae*-,, ,ftra.ep i,,w..s€eepagleg *$gg:r' {.* ,

deatalfy sme ef the lergoat eryanios tn the tln qtrr.lng
tnduetr? e,rd, rere also Eon€ of, t&e bgt prof-lt@tstsg
olg*.e* , eF :sushr these t#ra'lffi g6$fffi e4 ebla:ta !,*@at
dlfr',98'tV hrylng ehareE tst',thsEe f;ffi# eocngantsS*,: slrfsrgr',,,
thE rmafnXng eonpanlea1 the$ aher€a sera not ettraetlve
b-aias"fhegi Froimffte"*sre ffih 3ger,,* ,b.'*he'f;beeeuee t&etr progpffite-rpre ffih leea empard to ttre f,w
aentlmd enr}letr. Ebem wasr ts faet' Eoss eonfldenee tlr
the better organLeatlm aH operatlee'of t*le largee

to lnpast Aeped,s ocr the_;lrorymts el.d pnofltabtllty- of

*rydFq4& s.

* tbem fi€rys ,!9,k,,e, @$gs $fffewIB tihts reEpect r there s€ssg to h m b
en tfre fore!.gneiE and the lwal. rast€sgt€ffitg,&s.'f,sf ,egsM Est Hey ere

betr*egn,'the ''fepa

ba*IreS |&sy
wrse etlll ebls

rHt CtIIf,a IrirfF.AEg rE{5&E'+r*ErrFtr rtEHFi*FEt-st

ssqseptrats--is'thg. aE fin @f€h-ke
th

L6OO frtnessr m Indlars, @ ltillayq qry lZ_othem ufio
held e[aree.-!.a eontrast to about ffit foreLgfrerE gndeharqeg absrt tiso .forglgnefe esd lm

e@antes. Stre mnerehtp - end orytrol of tltE ttn
st*ryanfes eas mtnly fC thg hase of tle
e'ifro Csrld' aupply ttre cepLts'I' to etsrtrs 6o eueld Bupply the capt teJ' -to etart aei

the ttn dredgt.ne- enterprteea tn Hala$a.

sore, a$a$qe€,F f;oref4p1rs'eqqgl.€ere* wrtht#t&[e' ,,, ' 
]:,,',, 

,

In 19&tr thereforol rc flryl t&st t&e Srsater part of
the capttal of tlre tf"n trsdglag sffipantes ese nalnly from
outeldb Us"lsya" &e ghera Aaptlel. *f t&io 1oG83 reEt;dmts
ffis salJ-" {ftry abqrt a ftfth- ef tbat of tbe forolgaerE
and fore{iYr cmpar'loe. At ths EsrEB tlnor the nunber d
local shar€ bold.ers btr raeag saa al-eo ruall.
't ,, wft"b mfsreryg to tabtqq, 9, f iz and ^8- theT.e !@r@- ffily

sllese
,

&rt ttrrle eort of eltuatlffi lres uot to leet for lalrg

lrt
eEpeelally es tlro yearE went W. For Somre sei4sanar tfil
u111 ftsd tbst t*rs elrares held bg forefunere d.ld not aW forefuners dld not aees
io tnsroesd at c,:3i*6u Es fast es- teat of t'he loee;f,:
lnvestors. It s111 k Es€e thst there hes hen a decreaee
!n forol.sn ahsre ermorehlp of, atout eada s?rOOOrmO lrorttr sf
she^ree* -Xhl.e ean be s6en la Table g. kreases ta ehaFe
os#xershlp sf tbs fore|'gngrg Ers rglt5fr i.n a'nrut S6ryaa
eompenleb. rnetead, t5e qryounrt_of lcreekat ef tb,e locs"l

Dredgtrry Ltd. f"s u&rtch tdre eharps held by eh6 {grelFeTq(bet[ trdlvtduals s$d empanlee] drspped frm SSr0OO'OOO

ffif,ft*ffi rffi;ffie ffi'ffiffibs- *I;;ffi-&ffi*il6ui-ffi
berAstaee ef eha"res held bF tlre f,orelgnere dropped br ag
bu* ** ffie eudl &s tn ttrre eeEG of l,orrer Pera& '3r!
Dredgtlu Ltd. f"s uhtch tdre oharps treld by the ferelgRers

tn $3;@Qiqq$,'
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,nr,,€s€ *r:^:erq_ gFeaGest pregrg?9. , Trrelr rqE,krs havetnsreaed frm a rgFe ir# i;-6;0oo- truriiilsii anceonsld?r+trg a!,go. tlre eempanrei ;'figh *ir*-Fi"Iifuai*"o
l,ore_td tof r"hleh m cetb, m,e avallabre) trrerr-numGis
sirotrld h-qm ECIrar fut elvtng attention iotrtJioe*rry
iacorponatcrl ecmpantes only, rle BeB that ttre chlne;e-;re"
boeom@ l-rceaasrngly lmportent es tnvestors ln the tln

qa,'tiglpatt m by t"he t.?4:F$1*ii"" d.Ti;*ffiia,H*E=i"
Fr*sr$€ aryanrsBr- ht or-;il t[;-""GtfJ-rG"***u* rnthg' &f 'gf:' ::eh*?dete- t+ *i--a,*'rx**e.:',lh'i**,,,Gr.-. : :: :the F 'sf iihar,ffic3€grs, lt ls *{Add.€,-*h#eh;
{H!noea''*ssd*,'-Ei6it*e{ 5i"efoist .,,Hretr,*n#

drodgtqg cffip€Eleso And tuitslng frm the Xndlvt duaLeqanlear a eerteln tread regard,lng the Glr!,nese orrf?rer-
shlp @ emlqgl a€lems to be p4ese*t. ttle fhlaes@ eaes
emcea&ate t&etr capLtat bpavtly t-n eerte{n Largo saer
panlee lie6 &e Smgsf hfay hedging Ltd., the feFsuntat
?r+-OreCgl+g d trhe Imr l.e{ak Ti+ Dqoderry-ltq. Ilve+
bet*er,,st{dgee sf grffifng 0hlnese dwtnsr€e t"lr the drad-
cfne e@laetas eas k ottatsM frm tbe $elangor TLn
Drs{egt-W- ttd+ sffi the Pot*ltng fis Lt. nhXeh lBrG oaly
st€rtql-|E rEH4 8d lffi? rtspeetLvely. rn the soleagor
.L.IrII ar5-qllli{lal45 i3ltig|.t TEIEIE r4arst El,'ttras -f-5vv l'elr3A r*t^EJErs.aE

of uhl6[-3.1@ are &tspes, ewpared to abut ffi
r;ryofepsrff--eG=s*6iatigp eonrg 56ss,r kq 6nis fir nost

?{g,- i:LW*, ,&grg sr6 btqtt Xr4$O'lw&l'rehsx$oldog-

casss-ffiS s fgg3leg, tlr t&e eat'}y 3rears',of'1,the thgrgsg{qql 8',,,,,.'i'
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ffi-PtrttrI**Fffi! ry_p;.s*.idE; F;GF;. -hr" 
tes ,''' r,Fgtr.,,w$qai, ,,Eff&i#..' ffi'gggffi$', ;hl:n_S;f$tiil'-6dte- 

-,;q{&,&d,sssy.
greaptf"., ac; 'bq,&Wa prd.' .;ffiffiff: ,,. ,'great ist+rect tE tk eg,eG€ p=reqis f;'ssh"llf eil.rtre rate ef imrease +" rrF-&tr;;r-E"i"sTffitbrE----SYgf:ft; ps *g Gt&F-',=:;f&t;- .iffi6'rhe,, :', ..',,:,

ffi=saffiffis:lP.ffi_ #ffi 3Fr*,."ras€s@E GHHrn *' aa eriffi*hrurilG.' Httirrefero & Eaele S. etd-eaa_retfc*.t!+I la8tanineeetffs tE leGe 
"dkrsd"*1il;org*ffirlHl thepesrtrGs hs+ rsFFFac to_egeh-ia-erteat &at &ere ar6ebsrt so d thb &. _*+-:d-d*io"iuild-oFabeur##:.@#.i*&;-.,e,6m...e#*r**:f5..r$1g1.l:..

s?6a:,: G&6,, 8ffi6 I'€F{,s $$.,,IB!&Ef,. e}w. rxs-Sqer' f,fr;=,='.',. .,,,,'arebar.d srtatsreine-HglFy ri'#;6*= G r$-[r" dreestqe€{} .ffifq_"-& Ip rearg,, d, it-,le.&&A:t#;S., gffil
=:T1g^gtr^ffi*F+*q- &*Tdiel*eis rn ise_ "-ftxrs -r* ii-lncrssse ef aErut -Br:E trnea the Lgs* f!.g:*re. rs-ior I theOtbear r &gte wkf hss rcEsllsd-miri-rii**Tets4-""d -
!ner+- posl'rlm ha"o @ lqprwed web sver the serL,€d.Baf EudFtr &B cre pornt sleh ls Feallr r*erd*r rbt$gs. - &eloes,lrf rnryocak cowanres. Gctdt's-th;-chl&eG: ar€-begtptl'B fulPerttglpato $ery Ewtly in ttre trn ar6csrsg
c@p?nr.a8r E|tsse ba8 boon en l.ncreese tn t&e nnnber of
su*, cqlcnl.cs S thsfr lweekmt ln tJre alFsdglag
busi-Egea- l.c mbgtsntt,ale Hlth rafersnce to Tablo d* $s
wi.ll mttoe that the brmhr of loea],ly lraeoatrloratod-
crrupa+ilss t"umotlag trr tbe tfn ilrsdlglng empanlss bag
lqsrAs@, $M aht ffi,,te w,pr ,$@;.- :Sog&G,, of the ,blggset

i :.,:::.
l ::' 'l ::

TfrItffi-ryd p*mi qq 9ryry'99g*,1*t'o',*3tsfr'Jiiuffi ffiiffit psopie" sapanderce on forelsn

:l

.1

I

amsm.br la ftstr G@ f,r6 eueb ewpaniea. Thls te due
to the f@t tbat-tbaf hms the eaBital to do goc
Indl!,vstffin$.g W @s@Clwsr hwwcr rxehe es&Eq,t rselly,
e@tlana dt& -t&G eapltal ef bt€ hsl&sssesr

:

SO fag. m haYa rctlsa€ thst tn our analysLsl the
ncet omn*5f-nflre lpreaae ln t&e. nnnbr e,f ry?:!?ls #r
rh;-6F;dffi@ntes h8s bg? sgq tg_lng^cbt-nssa.
ioEeEE hsle ee Emd aB sorsfe 4 l9crooo ghare-s

"1*s:- 
g5s E6isse; b€13g fspoitent ln teius of-numberat

are alro shgrlne th6lr lryortaneo ltr the ryrep1T_€_ ^__^ai;Eg-ntr-#a-# anrce, -Iu_other. yorqsr -ug can slq_}Et
ffiffi-&-ffi#or - 

gr-the*tln drgdsr+F empenles

"". ffiIE tssG drse41a _flttrf=lll'*1l-u1:3^*tf:*

fnvei@ tE dsltntr€r



'rr'*,s @8 rher *" %gsgu*.;&#;;';*, #; " r,. '..

i*#fr$.*3-tr" +"ehetes Gfoililres a$e srs'""rns rn

*ruffithirtee eryntesG-r#ffia U-qr*'* ;t"* eillsF-:*H" *gr*m#-d-Ttif i,t or Ghrreee on#ed

ttre *ttW$q- lqs Juat &s reseFs$ $u-i$SA iler&, suerr 
-

cgmpanl€S w'B foretgeoffiBd. &ere 1E ns doubt-Ctrit
ehangee- ltr eWDrBhlF nad mtml frwr year to yesr aresnalI1 hnt wpr e perld of tea yemr Exlgh elr'o'rthengsg
have 666rptlatg k aueh an mtEnt th{it t&oy hava neant a

ghaes'sm M Bs"-S6ffibE&iiE:rH*. $ffiia#tng Esriil s#be ffia*-#F-ta;dr*pcr'ed. sucbv-t&e sGHF*ni;*1fr*f h*yg ril".,1tb6 frpm -a;--d.irgllgnee6 fe rere a*ttar-"T ii sffe-[s";. beT pories of
Fl*ffgrqw*- Frtr;id'FtfrT; ln* 

-tfrt;6[i4 -e.e,_

bem *i-,&&*pilffi'ffi#f,:€$f,ft ffi"iss+ed &res @ bn€hi Fi;:f;+p t6.i'i-spurarlon,especiallg. tb eUor;il_snd a$t-try the foretEnbrs. hr1&:'efere$e ts !ab3e ls.'lt ig evrie"{ih";-;FEa a perid frf**ffi%
lgge);,l, ,,.Sffit $*-flgnsg*s.$ffi#tfthels.'srs *bmt.'flve e Ge.I*,,ffiI*t.*ffi'ffii,;ufffu,,,
=ore_&& mq. S_tat ghsi'€I. _+_ t*iili-.f-;ri'd6-;Hilthe Ghlnsec-+gp rffit€ $are ryll gm*or,--dffiffi-i"- [n*sharea^€f &€ otber leal peopr.e, rt ne"ury sh;ss-tLat
.l.ase.{ffi. eeryesles ry- ffisf by- tJre local- population

1r r.:, i j

lotr Ia wr emte*t. of eoutrss, $trsh changas have
sirlf,te{l tho pn*aorshfp of the ttrr drsdgfng Eompsnles {or
;CIIE d th@ t^ab the bsrde of tlre lecal popul.atione If
',r€ stlrs to amaalrc tbe sbsng€s tn ehare mer$.lp not anfv
of !4e-fib"lmee_fut ets6 of the other re#es 3n Fla3,iaya, tt
''rou1d'hg$e.-.g..&'8tte.8Epnds&rsa1Eo.t}-re.gqse.
'r'ut lrlth mewe ts tbe Cbtneas egala, lt cen b
obsssd, egt ahlt tm yeare agor tbefi" shares uBre onty
abo{rt 8# sf &t of ths f,oreLgpers. &rt tIE sltuatlm
todsy ls M test t,br-E lgrrestunt hss meeded that of
ihelo$f.ffi35 g@ t*ttgtr erysFles pnt together. 0n
ttre ;bAffis"ft$ esi Ehe t"bed for tlie i'ffieigRers le a
rteeSl,nlre-egr gffies f,ff f"hs gb$rese tt ls a r-isla8 o|l€c
T.trls AgcE glt IsffiB ffint the forcXgners-are aot FqIIsg any
ngitre ehasgg lA the ttJB {r:ede+ag-empanJ.es' l';hat I.s_ .!,
aetuaffy t#lng FIsffi !.s thAt ifis s-ales of, shares by
ferel"dm Ere-*esdiltg Hhet tg€pl $rrega3er..so Eiu,en

it;ffi"G-; ffiLEE-GT;e"Gorut hfred' .. o1-!19. ugt"

'r.:q-. 1:r:i'

$,,b3p:. ,&SS"
Bruehi ;,96 '

d-aiE: Ef,e-ffiffi-ars nrytne Esrc tiran tirey-se}l anri tlrns
ea11"e{ry e rlee l.U the affit cf tha"ses orrJgsGr

.j:.-.Tf - :iT.::r'-iII::I.:: l*.- .,.., ., .. .. . rl'. :t.t'l,

r.,,:tl."lll.'l:i:ti.rl,l.,irr'I':,;.':.t',r.. 'r i.:ill i,:i'i ir. : i
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' 
' 
.' "' &srsr '-.s.{sryi ffi8a{s'i,a wrrlc!. the 10ea1, Bo;nrr' 'i 

' 
,lattos 

- 
no,-!..,,ffi,,!g:,,W. ft44qeg'@. il$i$#E*;i,-'t[i.E,--&&.,,. r

appeBf tG F qett€ prcuer u_vrew ir-tire:iiet tijet tb,e
i_ob"]. -ffiP1,9 

=f?_Sserrblng 
qir-iogu- shgses rhff..;r#-s3x.#ffi#*d*ryt-w"ffii;',':i"slds'ffiffi 

^ 
iHi-rffi. r .hare ret ffiT*3fr#T3"f "#.*si.sra @-af,f _ 

tbry rffiir -*@t":gceted. freEIJ-. - ffi w
rmeslngrr-E{l[l El€tE h euEh-oep"ag;; -fi-i,s 

epe*
ToT?__ff-F_T1€lE 339! lue {"eto-acEtffitst ts e,rned ner by

Anotber anrtetaMtn4l Esoup s,teh lameets beayils !:n
tirs tln ilrdgfag cwpeni.es asb the lmetly faeorpo;Atd
eoryrud.ee' &Eeg tl*trs are lmportant ln the senss ttrst
*aw- &f th# $Is,. e , traat perttsr *f , t s . esp!e ',of ' .*Jiei"ew af tb# wnply e gfeat portlwr of the capltal of t$e
ti,n it#gfrrg e*apanlea. And we will ftrut tbat th€lr
lnffis &''#8.,,@ 3e4 ,gngu".thg",tls,'€ €s:l8€
csmpe^s5.ea bwuss tjreee eFF the m"ly pubStc empe^nies ln
iJre tts n{niryl l"ffilstEy" rt ls &ot- p-oEslbie for _ then to
nartlEf,peEa te tbe other eompan^les ouned by tJre Ohlnese

a$g€ tSry a:fits sll Prfvatefur-m*ned" f[e- tntorest of
;tner ;wtxE4pe-*n-tG tia''arbee$og riimpeploi nas' @9d,ether Ewll&i g, ,,,tbe'tln dredgt$g eixpq,&los ha"g'b€€11.,, ,:
;""r.r{eg;t#ry=war tthe yaarsl Ib 1984s' st@st-a11 tho

w e.'r* 'fsF6t8pr ts;.

Iii.eeelEg-Glmc1xnlea had les-s. tban- tea oihei' eonpenl'es
invg;t$g-t"n'l€[@; 'fi5e fienfnu Tlq Sredg:gng Comp.arryn -*?:ons-6f-ffio.'wgt Brssps$tlve droitg{,8 qogpenlo$r .l^"4 ""}y-* -leffi, 

'g'gpqiles'tnvgg$1ss tn i.t" &rs so*rt or
;f*w*isi-Sip. Aaftrg-usual. bocause et t"!pt. tl.rier llalaSa nas
not l.d,spffifi-;n4 tnere wera fry.-conpa4xes operetln;:-:{-tfr;;ffi; -G iaqt, sffis of t4uPb-{oie sr:er-
tLillesg engffifses &nd-[$y afo not hold lai'tr;e auouits d.
:i:.r.;-IB thE-t!:il itfedelns cmpa:4es. -irose cJ .arlv

;"erJM" &l,ss rn-fius-Eer aila as s,;chr bB csr,,Li aot :

i'lnd qeqr fl or egpr6fis 6fc'*t1ne h$avllq ln tlre tls
1iffisffilgffiiffiiil.'^-.ffiFEmngtrffi bas changeri ovcr tbe
te&yseffi p##;-'p@ afitgg -p, ogressed, t1ie nr.mbEr

oi cew*s.*Geffi;'.,&Sii;A;lfuQstlrarrzattos1 bas

hroueht egfrtTfie fpot'oialfm or iany nor e 
- 
il'*s tl-r'a

,-ire years dfoffit$';Ft;i tbe post-'u;ar pct 1o' '
: ottrles c'f Tr€rqf,r-ie?F'i& 9i abttvttles- l'5 ti'E f l'i: s

irad , ieed,'W#li-ffi;€ 
-G-s&er:; ePtlrnrt1e1 -!ssiu* 

s

rio!&s','e %d:b-tsiF;*t;',,-' e'redibai a;'eampenleu t*tat'

br*sas ts &Fr#ff{ ee.69:.[i"1 *gttrcoul'a't]J'es 
dlsu 'bes'a'rt

t+ ::gffir ,*@*,:']$9b'&'" 88e' 6gfii' uasn 4cc' C'orsFos':'

i:r**rl-E€ ths!,^r 1*ue-sfifueu,t;-i"Afie-dr cd'Cfng busLn'-ss' T]re

total,: t'ef #nreq'[t-ffie]{{,.'t}'9'*E' c6prta&1es bave''&}sc

lnereaed@d'eo*Ly'-"filre-ea;*h;eoui:cnlesoi'"riet'l

ff 
-ffi #ffi*ffi #" Fo[t, il ft. 4l 

t'l i s.'ffi

Sqq
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Tlrte,,ts, Wr*ebr*^$f--ig.,** i*i;*_ ** rhsfgffit;f. the eeepaai"g J"-r#-iia- fm;=ffiuqtry ge*ffip,
$ ,

fhe:' .a
tlffii8ffi.
r+istlvelr ngtl. tuty_tn mo #"% d#fr;*dngut ?tnDredglr:s LH* &-e rlhe tnJ e€rydlss hsvitg ernioet

F ffiii5*H@ ffi *ffiru to= m;3 fffRHHi*rrr*Ide*; , . ffi ai"thd q@dFr_- *-or =-TT

*_331{3gt*n Hg-S{gsg_iog the. 1*+ emnanles,
tAe, Stgryu- ,' &e' q4*sC -,qg= 

noflGeei 
" tu-i#*l ffirmes*eble r$,,6s,. Feg ernrnerehtp .,e*gtfel 'of

the,:,t*n e ssr,: . tb,a. feaeo&l ssttSd,' , t
ln"y-ar?_ffit-abil.o to efford large amrnts of eapfta1.
Irclegartr'gr lf, re le t€ esepln€ the reglsters br ttredr€dg ., se s v€ry obrylous faetor wlLl etand out

n glmre&r€ldera ere, schett*&.trs4' orl{oCt of tAe €chettlatrsB or

holGers ssp st fag,ue-r rate than that ef the
:Atr"rayi* .',,tEsbXo.6) . 6ewa the nmber of la{tl"sn *eTs-- ^*€gf tlt l-stcv vf ':-- :-r::- - --hold&rt : 

ilreres8e4 frw abut 30O to nearli tlroueand,o

nwfr[@e9ry.& wst of ffre H&lef ahap*sld,ers &]'e
nlrrtstorel gpnernore Effi gwerrment offLcers or great
Land ffisraf

It hcmas elear th t the ruruber of In&Lans gtlar€-

fi-i$ts*ffiffi ffiffi*I-iiril"r.1"n aentinues but unrortu-
natslf it ilffis{-e*ps#-If 

-ba so. Cf ecurser L€ mest

rear,is€ rhsfrEhffi-r;*AE gg:HF:^***-:-:*u H H*ffi, ffi ffidtuiF,ffilEi;*u***xltfui*1il*:

ttre Wsg. of !{etggr asx&o16erg trag {4].y lncseaEed I?m
7? to &O* t1rls w^6 thc level' attal'ned. by the
Indlqns tea glsare 88o* Us Htll *1so fted that vhereas
the trrdfglrg 6s not mg shsrss ls about three eonpanieso
ttlc Hr*}gyC. e the otJrer hendr do not sHB sylares tn more
tnas fatffi Groanlee. &e-lnterpretatlon ls that-
o'amershlp-sgl coatrof of the l4alayg t-n the tin dreAg$F
;6neanXc[ atFe netftur emaLll tt,on$$-ngt neglirlbLe. &rt
ti$e G-#-€f,u"eursgleg fieor. -rg ls lnterestott !-o
;6;;fo;-th"t ftr-;uah-Fefient1y etaptg{ eonl.atiles &s the
F"i=i iie H; ttd;-and- itie. t1*"qgl,rh-Predetr+ T'td' tlic

;,"#;#ffi **,*d
a.a iepremre6t-Fd-ap ilG ;til; connperiies 'urriicl: after
at noer " s#;*Ei.F E'*F;"[#" eiui l?1-9 less than
***r*,,.wd*ffi ffi 4qiF:?3g':_:*rw**ufr uto,,l*$f, ;i*'.

$fr{ffiff fiofi.* 
*fu:';qa-ne a ss*d l{d3-eatorr



-. -'.-$fp{ry,to &e &qf? wshfp.,o* trtt',,x&t i:;u: : 
,

1+gssr_fs {+_fts gr€il-ry€ raGryirfi ;ffi"]'*
ft:+ellffi &?r to*ffiF*ft ffi#=ffir*her.',M{ffi ,6f b}Sy te$e-ffog'ss64d :Sess thet}'ther "-k! Sttl,m4ffi&iii:${ig,,,.ffisq:Ftr,,,rheoprrnis tn tuH"as 1+ as +p _r!-AE";F#-te.i- tn'-tbtql wlry s#''1i **i-oq {$ {eidnr ,,l*u* ,er,a fwtar g .;'..sf,,:gf thg,GG;Cf'4ffi*;-",sk*t,
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*bffit, kif,,* qtlLtbar 15sssss tlrE le$f4sss erys ho}{$me
amlt a nit ft$ &aqoar Thl'E ls the Beffi gF saglag- t&e
rm!- , m q@[ e# of thq goryantae ed-!&q HelsYE
abont on.f3r I$. Sere are fnuio€d vet? mll {taa 1
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