, As “tﬁted very much earlier the éata fcr the ownaru
- ghip and control of the tin dredging companies were
ortrined only for the yaars 1954 and 1964 only for
~ahout twanty—twa companiess Under such circuﬁstancss N
only comparisons can be made, Dut such ccmparixens one
are quite sufficient to show the changes in ownership and ,
control in the tin dredging companies for a peried of ten
years. Our main alm would be to flel out vhere the ,
carital for the tin dred ging conpanies originally enme
 from and the chonges that heve thxgn plac» during the
period from '954 to 156%.

Table I on the nﬁxt page compares tk« share-owaerghip
of the foreign and loenl 1nvestors for the year 1954, It
can be observed fron the table that the cupital for the
tin dzedg;ng companies initially eame from overseas .
cozntiieg. On the whole, we can safely say that more than
75% of the ecopital surplied to the dredging companies did
‘not cone from within Malaya. This becomes obvious by

’ \ £1~nc.ng thirough the varlous companies praosented in the

taktle. The local investors contributed less than 257 of
the ecapitzl required by the dredging companies. "he eava
tal eare zaixly from Englann. (In fact, we should bear in
rind that mest of the companies are 1nterlinked through
directorships and secretaries, znd in many eases we can
find the same individuals holding substantial amounts of
shares in separate but interlinked companies. We shall
exarine this characteristic of tie fore companies in a
later chapter)s DBecause of the fact that a greater
portion of the capital came from investors outsicde lalaya
it was only natural that the foreigners claimed ownership
and control of the tin dredging companies, Ownershir and
control were vested mainly the hands of the British and
the Australians. The main reason why ownership and
control of the companies went to tie bBritish and Austre-
lians was because rost of the tin dredging companies were
ariginallv started in the countries of foreign investors,
Sorme of the earliest dredging cormpanies were incorporated
1n Ingland and because of a sort of monopoly being
practised, only the szuigh could subseribed for shares in
hece new enterprises‘ “As sueh, a greateyr pdrt of the
155ued Shores naturally went info the hands of individuals
in England. Similarly, when the companies wers started 1n»
Australia we, too, find tiat the majority of the issued
shares were 5eing bought by the Australians, The early

source of capital for the tin dredging eampanies was th9re-,i o

fore rot internal but extermal, An exarination of the
~share registers in the Registry of Compenies will alsc ,
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‘reveal 1nvest0rs fram Indiai Swea@n S ain and 80 on but ~‘ 4[ fy,

their numbers are quite negligible, *(8). _Generally,
‘tharefare, ouwnership and control of the tin dredging

companies in the early days of their operations were in, ,i,; ,.

the hanﬁs of the foreigners and not the local peaple.

Hith reference to Table I again, it will be seen
that in the 1950s, particularly around 1954, the total
amount of eapital of the tin dredging eamg:nias amounted
to about slighly more than $18,000 t of this big
amount, foreign investment amcunte& to about $14 600,000 :
whilst the capital contributed by the local investars ‘
‘amounted to only about a third of the fore inwastment
(that is, about $4,000,000), (S). This is in fact a vast
differeace and we can examine the reasons for this diff-
erence later on, But for the present we can say that
foreign investment was bigger because there were a lot of
- willing investors from the foreign nations. In 1954, the

number of forelgn investors was about 7000 in enatrast to
the number of local investors whose number stcod only at
about 2000, This becomes evident from Tables 5, 6, 7,
and 8 which clearly show the change in the namber of
investors from 1954 to 1964. There is nothing strange
about the distribution in 1954, The early dredging com-
panies were started overseas and not in Malaya, and as
such preference of share-ownership was given to the fore-
igners. Capital was available in Europe but not Malaya.

~ This difference could be attributed to the faet that

Malaya was then very underdeveloped. Under such cireume
stances, it was natural that the dredging companies in the
early days were foreign-owned. At this stage we must

- remember that there were also the parivately owned mines

of the Chinese, but the amounts of eapital involved in
-their cases were small because of the way their companies
were organised and tha methods they employed 1n the
mining of tin.,

A detailea analysis of tha awnsrship and control of
the tin dredging companies 1s presented in Tables 2, 3
and 4, An examination of these tables will show that éhe
greater part of the local investment came from the Chin@ss
and some locally incorporated companiess The Chinese,
were then the most prosperous among the local populati
supplied about $3,070,000 worth of eapital to the tin
dredging ccmpanias in’ 1954. The logal y~insexparated
companies, on the other hand, supp Iied only about @5@9&%31
The differange is about six Eimes. One of the reasons fsr
this is that tha aumbar af laeally inaerparated eampanies |

(8) Share Bagisters, R@gistry of Companies._,;
© (9) op. Cit. S el e
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only uage-aaznars) had enly abont 3300,060 to the p@@l,

- and the Halaya who were or could be considered as 7

onomically backuard contributed unly abput &60 ‘
In‘eentrast to the abﬂva figures, reigne. lthat 13,,
the Individnnls) invested a suba%aﬂtial amount of about

- $10,000,000 in the tin dredging cumpaniea. At the same

e foreign incorporated ¢ ies held about

eéo 000 worth of shares. On the whole, ownership and

antxai became vested in the hands of the fnraign 1nveu

tors, both 1nd1v1duals and euapanias. y’c |

In terms of peraantage,\theré vas net a single ease T

1n uhich the loeal share-ownership in any s pmpany

exceeded 40%. The highest fignre that is wo» qaau s

that of the Larut Tin Pields in which the amount of ahares‘ .
‘about 38¢ of the total amount of shares in that g T

company. There were about 76 dredges in 19563 and 1954 and B

relatively, all of them were owned and eontrolled by th@ I

foreigners. This was to be expected as the early popu~ S

lation of Malaya was poor. The standsrd of living, o

zgartieularly, was very lowe The Mal ould igst sanage A

- to survive from the produce of their ‘ Indians

. who were from India as wage-earners ware not very

- well-off either, Of course, we can say that there were a

~ few rich Indians, g:aially those who held high offices

with the goveznment t they were actually few in number.

- The people who could really be considered rich were the

. Chinese, and they were the ones who could afford to buy

:*g:ita large amounts of shares in the tin dredging companies.

 Besides being rich, they were more enterprising and econo-

| mically more advanced. Of, course, their econtributions, |

- when compared to those of %hs fore rsy were small, but

the fact remains that they were the mmst important

investors among the loeal ., (If we were to take

into consideration the privately od mines of the |

chinsse - the ownership and ¢an$rol of the Chinese in the

ng industry 1s bigger than what we have just said

tunately we have to cenfins unrselves tc the tin

u:th rsfa&enca to Tables 2, a and 4 again, angthar
1nterest1ng feature of hip and control can be

- observed. A eareful loock threugh tha various caapanias -
~ will show that those who bought shares, % tive of

_ foreigners or Malayans, concentrated tﬁsir 1nveatmant in ~4g,?,¢
5 a;fuw larga campaniea. The mast le,w - s -V,,:.“*“"
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There is a very geod reaaan why 1nvestmant aheuld bs
ccncentrated mainly in these fow eampaniea. The deaiaiem
to invest depends on the rospacts profitability of
the various companies, These few companies were inci-
dentally some of the largest ca:ganias 4n the tin’ mining
industry and were also some of the best profit-making
ones, As such, those who were willing and‘abla to invest
id so by buying shares in these few anies, 4s for

he better organizatian and operatieas ef the larger  ,;*

f In this res] t thera aaems to be na baaic éifferenma‘
yetween the forei rs and the local residents as far as
hare~buying was conecerned. It merely shows that they are
also profit-motivated and though eonsidered backward, they

more "advanced® fcreignera eansidereﬁ worﬁhwhile.,ff

- ‘In 1954 tharefore find that the greatar part of

the capital of the tin &redging companies came mainly from

outside Malaya. The share capital of the local residents

£ was small, only about a fifth of that of the foreigners

? and foreign companies. At the same time, the number of
Jocal share holders by raees was also amall.

,* With reference to tables 5 6,7 and 8 there were only
1500 Chinese, 280 Indians ays and 12 others who
)eld shares, 1n contrast %o abcut 6800 foreigners and 130

ore  companies. The ownership and control of the tin

companies was mainly in the hands of the

oreiinars who could supply the capital to start and

D the tin dradging snterprisss in Halaya. :

‘ But this sort cr situation was not to 1ast fcr long
especially as the years went by. For some reasons, we
will find that the shares held by foreigners did nnt seem
to increase at a rate as fast as that of the local |
investors. It will be seem that there has been a decreaae

shares. This can be seen in Table 9. Decreases in share
,ownarsh p of the fore g are noted in about seven =

3 ine ase& ‘econsiderably, In some companias, the
tags;of shares held by the foreigners dropped by as
1 suech as in the case of Lower Perak Tin |

redg Lt& in which the shares held by the foraigners

he remalning companies, their shares were not attractive
because their prospects ware much less aawparad,to the few
entioned earlier. There was, in fact, more confidence in

were still able to concentrate in the aress 1;ﬁwﬁich tha 5

in foreign share ownership of atout one $1,000,000 worth of -

,;;Instaad?°ths'amount of investment of the loeai S

th indiviﬁuals and ca@panies) droppeﬂ from ea,oo@,@.. ?f ;f“<v
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' mm for sueh 2 happening amld have b:e@ o
::anpmﬁtawammgmplynfun. ‘Some of -
| ese rem w ahau mm mh ‘more detail Iater m.; -

_ data:n tha total mber of 8 hares
&f’g«e it would mlaguga:n find out
) shar‘aﬂu adlie m
up tnte Tahlea 1@ and 11 in order that the changes m
—‘fmi@mmestmm&mlmmbe pmiam.,,lt |
~can be observed from Tables 9,10 and 11 - g most of the
R shares :m&gn interest are held by foreign individuals.
e of shares held by foreign individuals in 1954
j,_ts aboat $10,700,000 whilst those held by fmi@
_ M ‘at only % 400,000, The situation has
t changed much  in 1964, %t we do notice one very inte-
Nstmﬁ eature and that is the total rumber of shares
held by foreign individuals has gone up; on the other hanﬁ
the foreign eompanies seem to be holding less shares in ;
total, th'uwly, the amount of shares held by foreige
ners ssem to follow a certain trend. In most cases, in at
least more than 65§ of the eompanies, there has been a
fociime In fhe seromtars of sunes Bais iy f’“tii”‘*ﬁ:; :
many cases, too, we percentage |
from ma’than’m% to below 50% and many seemed to
following the same trend (Table 10).' Only m two ar i
thm ecases 4o we notice the figures remaining about the
same since 1964, But on “dﬁxgy whigéa mdmmtimtﬂ in certain
mjnmmma reases others,
| Behtiwly, the ouwnership and control of the tin ﬁredg
B8 ef the "foreimrs are declining quite rap
This ntrary to absolute figures which in some
cases show inereases in share ownership. But we must
remember Mt ss.ma 1954 ‘many companies have increased
their w eapital and meso newly sold shares were not
bmtam- great numbers by foreigners but mostly by ihe
vesidents. As such the percentage of the foreign
re~ownership to the total woul% fal] gnd as wfw%l%h see
i | resmen 8 would go up, fo e
latsr* m “ he 1ocalty  than the fomigﬁarm B;;t b

‘ at abw‘t 313 ﬁas thgnch
ership and eon u’ol wrym

sportar t,,;to;»baar in M e
ere is, because ;1‘”&1



,:gk;itn the shar%qfaunarship and ccntrol b tha £
SR orez
L we shcald note that it is the roraign gompanies aggegg@
- the individuals who are selling thelir shares, We
- still find foreign individuals b buying shares in some =
7 gompanias, bat:npt\lg_amonnts as great as those bought by '
: - but oth cases
find that 2§reentage daclining and espec1§§1§“§§§§11y

- reference most of the companies, We shall e e
1easons for thla behaviour in a later chapter xaminethe

. in ca ~'f“t to the foreigners the lecal shars~
holders ssem to be increasing in nﬁmbar. ‘Whilst the =
nurber of foreign shareholders have decrcased from 7, 000 Ny
- to 6,600 (Table 7) from 1964 to 1964 (Table 5), the '
number'@r~1aca1 shareholders have increased frem,abﬁut
24000 in 1954 to about 550% over the ten~year-period is
tremend It merely shows in ineressing sense o
partieipat on by the loecal population in the Malayan tin
dredg,; - compani But of all the notable 1acreases in
“~o“‘shar§holéers 1t 15 evident that the S
'uhinﬁse have gshown greatesé yrogress. Theilr nnmbers have ;e
inereased from a mere 1,50C to 9,000 (Table 5), 5 ,
, cansidcrigg also the companies which are. foreign incsr- L L
porated (of which no data was available) their numbers "',,'~‘jﬁ
‘should be even more, But giving attention to the locally o
orated companies only see that the Chinese are
increasingly impor%ant as investors in the tin
drodging companies, And Judging from the individual
companies, a certain trend regarding the Chinese owner-
ship and eaﬂtrol seems to be present. The Chinese seem to
concentrate their capital heavily in eertain large com-
anies like the Sungel Way Dredging Ltd., the Derjuntai
in Dredging and the Lower Perak Tin Drodging Ltd, Even
‘better evidence of growing Chinese dominance in the dred-
cing eanpaaies ean . g@ obtained from the 8elangor Tin
Dredging 1td, and the Petaling Tin Lt, vhich were only
started in 1964 and 1957 respectively. In the Selangor
Tin Dredging Ltd. ‘there are about 1,400 local shareholdor ,
of which 1,100 are Chinese, compared to about 280
roraignersg This situatian eould have been and in most |
cases was the reverse 1n the early years of the tin

dredging aompanies.

tien Of dcﬂinance 13 only a matter of

Bﬁt ::‘rgggiﬂs the foreigners, ‘their mmbers are
tely ne. The Chinese are inereasing in
o ft I feel it would be more interes~

- ghare ownerships of the Malays and
;  j‘u: such as the Indians and at?ezg, 13 S

r , favan importance o €

rsciater, §§§get3§ eoald also reveal an S
onsciousness in the other races
kieally baekward fer
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4 T & aeveloping nation like =
E }'alaysia. : ‘% | in the mmber of gndian
i) m:: et R
'bema ;e ¢ce tha

pcsiti& has mmeé to su '
g‘gg’tt 800 g thu,m. mu u
over the tenwye
- Chinese, this rate ssans to b5 M wh:: g?p
tely, wmt Bg geigvm mr the Malavs. Due e
several re Cii8 4 WRG estment in the tin dredging
comapnies does Bot or in fact, have ngtehigeueﬂ %ggy e
greau{n ma mber of Halays vho actually take any E e AR
eat 8L in the %ggsingss is aetuaily mn.
< ro Halay -
\ ! ‘eria;d} u rather slow. izvastors -
Halay investors m the in dr
nies were &4, In Table 6, it is shown that th:ggm ,
wer 88 ﬁimﬂlﬁsrs in 1964, This 1s an Lo
mrme cf about 8ix times the 1954 figure. As for 'the PR b
Others', their mmber has remained small since 1954 md e s g
their pos:ltim has m ﬁnng ed much over the pariod. SNOEDIE ST,
Eut thmism, t which is reanymthmm.
% m’i{m > § s.ci et ’ esh Nﬁdegnﬂtlg tin ard am -
ez o pate very heavily e dr
anies, ﬂere ‘has been an increase in the nmbe:dg%%
cmias and their investment in the ing
businasa 4s substantial. With reference to Table 8, ve
will notice that the humber of locally incorporated
companies investing in the tin dredging companies has
inecreased from about 70 to over 400, Some of the biggest
amounts, ia faet, come from such eompanies, This 1s due
to the M that they have the capital to do so. |
" Individunals ;yﬁmﬂws _however rich, cannot really
cmpm u& he eapital af blg businesses. e
&o far, we  have mtieed that m our mlysis the
mmmg inorease in the number of inves ors in o
most‘ sompanies has been shown by the Chinese, .
me of 1 asmehaasoooow 00,000 shares
belna m:ortant in tems of numbers, o
rtam':e m the mcmasin.g
trol of the g cmpan es
P ﬁéﬁmuw@ Hatm'any, 1t also means
hip and gmtml are coming back into the =
2l Dependence on foreign | L




: es are grewln,g‘ m
oéi

of the ghol@ is.st, o

e i

€ ha s Dlares over the ten rz:lr tz:riod. th 3 olicy
Dy wie SuEpanies coul from the eli rate
need for more mitalor 1t eould have been a policy of
lowing gre: te rticipation in the tin dredging com-
e loc ulation, It could have very well

~ af “the gwemnt ‘However, the nwly

1smd skares ought more by the local populati

especlally me %inesa ‘and not by the forei TS, ﬁh

mI.es issm

- reference to Table 12, 1t is evident that after a y ried DA
,often téﬁw més tment of the Chinese has mg:e@ea oS

from abo ,eﬁﬁ (in 1964) to about ;16,000,000 (in
1964), emount contributed by the Chiness
than m-m of the cagital supplied by the loeal - 1
population, A glance at Table 12 again will ghow that
there are about five companies in which the Chinese owned
nore than 80f of the ghares. In terms of voting power,
the Chinese alome would have full control, ‘Adding on the
shares of the other local people, it merely shows that
these few companies are owned by the local population,
The situation was just the reverse in 1954 when such
ccmpaniea were foreign-owned. There is no doubt that
es in ownership and control from year to year are
anf ‘but over a period of ten years, such slow ch-nges
hava aeemlatad to such an extent tgat they havs meant a
lo In context, of course, such changes have
Ei“bed tggr marah of the tin dredging compsnies (or
tﬁe hands of the local population, If
wve were to mmm the changes in share ownership not only
of the Chinese but also of the other races in Malaya, it
clea.r that the trends are also the same.
ference to the Chinese again, it can be

Qome of them)

se is we R

observod t ten years ago, their shares ware'ionly‘ e

£ the foreigners, But the situation
%232; ?&tﬁﬁz"mu meagant has exceeded that of

the fo; lers and romlg companies put together, On e
whole, u ﬂm e trend for the fa’reigners 18 a o
gggl 3 % A tar the Chinese it 1s a rising one,

This dm'm‘ - me
, companies. What is
mﬁre ‘shax'w ‘m '&ﬁ tmj.;‘rzgﬁn%hﬂ sgles ag‘ shares by the

‘the foreigners are not buying any

‘ mmeedmg what they purchase, so much so =

e in the smount mmed. On the other

35* C mm ‘wmg more than they sell ‘and thnsy

1@ amount of ‘,‘am.; omedq.
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m:re m a few cmvanis m which the loeal popu— AR

| ‘rf“‘llation, not even the Chinese own any sharec. This ma. e

%ggﬁx?quummiﬁ view of the fact thet the

local people are subscribing fo: more shares then
;ggd M& 8gos But it must be brought mﬁ&:
4 tice t some of these companiss -such as the
m&mﬂ“ tal (M) Ltd., ‘have not been iss more shara}
sinee the da ,;tihw were incorporated. The early |
monopoly® stil - in such companies, It is even

- more surprising ti lo~Oriental is ownfed not by

- V,:Lndividuala mby a rw '{femign empanies.

- the tin

S “em gicli in'irestgnlc;eavily m
- ; G * & 2Op ij 114 e Ma o BESERENE
rco@am.ss “,ese f£irms are important in l{h smrggr%htgg a.?if“ -
| £ w of thw supply a great portion of the capital of t.he
o ing con And ve will find that thei.r —
~ rinvesmmts are chamlled into the tin dredgin; RS R  E
 companies Ebmm thess m the only public cfmpanies qn
ing industry. It 13 not pogsible for them to
rarticipate dn the other companles owned by the Chinese
‘because my m all privately-owned. The interest of
other companies  in the tin dredgin cmpanies has been.
croving steadily over the years. 1954, almost all the
dmdging | nies had less than ten other companies
investing in them. The Rantau Tin Dredging Company, then
one of the most prospective dredg.ng companics, had only
nine other companies investing in it. This soxt of
situation was euite usual because at that tilue Lalaya was
not independent and there were few companies operetin;
in the count¥ye. In fact, some of these were suall
Crinese enterprisss and {hey did not hold laige amounts of.
shares in the tin dredgmgecompmxies. ‘hosge or any
nagnitude were few in and as such, we coulc not *
find many firms or companies invcsting heavily in the tin
o edgmg bmmess. This. situation has changed ovcr the

ten-y i:riod. As the country p: ogressed, thie number

ol €O i lco increased, Industrialization has

hrough "about the morporation of many more fimms tlan

Lthe years 4mmedistely after the post-war perioce
Tolieies of diwrsification of activities by the fliws

:uad isad many to invest in other enterprise.a besidce ,

Joing their own ‘buginesses. ‘The number ol comy ‘ries that

tegan to m%t in the tin dredging companies also began
{o inciease, Today, there are morc. “than 400, ccm;:n;ee

having their imraawmtﬁ in the d:cedg,im_: busincsse The

th somparies have also
total amount of shares mmed by these comp: |
In % tre com“ar'ies owned |
increased tremendouslys 1952, the n 1ocd, the figure

SR . sharess 1n R
only. abot’tgésgggg: w%%:ozghme S i tvon'in Tublo 1B

ies aver the pal 10(:. of tuu S
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: 115 whole is increas

‘vi“his 1& vary k&ble-and it merely indicates that the?s7f!ff i £

:=51nterast of ths oampanies in the tin mining
4indus
. At‘presant the amount. uftry "

~§omp§nieaaro}ri;ingaquite fairly, ynt relatively we

articipa=
it - and control is still
Only in oaa ‘case, Kampong Lanjut Ttn
ok nies having almost

'b'?lxbsether with the other local share-
and. 87% of the company,

In eantraat to the Chinese and the local companies,
‘the Indiaas and the Malays do not seem to make any
amarkahle Progress as regards @wnsrship and control of
dredging companies, The reason could be that
they are not able to afford large amounts of capitale
Incidently, if one 1s to examine the registers of the
dredging &gg}if;;s, a very obvious factor will stand out
logt of the Indian shareholders are "chettiars® or o
money-lenders and most of the Malay shareholders are
ministers, govarnors and government officers or great
land mrﬂo : :

It bacanas elear th t the number of Indians share~
holders are increasing at faster rate than that of the
¥alayse. (Table 5) Whereas the numbcr of Indian share-
holders have increased from about 300 to nearl; thousand,
the nmumber of shareholders has only increased from
77 to about 300, is was thc level attalned by the
Indians ten.ysara agoe We will also find that wherecas
the Indians do not own shares in about three companies,
the Malays, on the other hand, do not own shares in more
than fourteen es., The 1nterpretatian is that
ownership and control of the Halays in the tin dredging
companies are rather small, tho not negligibtle, But
there is one encouraging facor. +t is interesting to
obscrve that in such recently gtarted companies as theI
Petaling T4n Ltd, and the Selangor Tin Dredging Ltd. the

Yalays are ahawing a reat interest. There is some |
indieatian any way %hs newly started Selangor Tin i
Dredging Ltde has about %go Mggéy :gg;:ﬁgédezgicizgﬁgersr

roven all the other S whilchn 2
i?mgﬁg a‘zq::gatian of oparaticn 'gt111 have less than o

. \G It would be rather
~ thirty Malay s 1ders eachs continues but unfortu-
disouraging 1f such 2 g%t%gtggnsc. ‘Of course, we must

nately 4 tha mtig@w
realize that this is ic advanccment. It is
as basis for judge ﬂfzicggogd be a gogd indieators . .

~These shares have. risaﬂ =

one factor which could be used



| Turning to the share ownership of the Indlsms and
- ‘Malan ‘we will find ev owner o axndim and
Tables 14 and 18 show gm more mureatmg features.

Cof Tables §,6 and 7. In Tables gul founﬂto %ﬁ% NN

1I:he mbu ﬁ.i l&% shareholders mcreasad less than the

‘i3 be compensa
optmm 4n Tables T’ 4 and 15, It :giarly showt'tga:ythtge

total number of shares of the Malays have inereased
at
Oo;,ster ratethan that of the Indians, There was about o
8 imommthe Malay side vhereas there vas only
,about 300% 1 _the Indian side, But for both
3 ‘,the, Halays, we, too, observe a rising
trend :ln ﬁm nmaber of shares held evan though their \
numbers are m -ve mat. In the case cgughe Halays it
clearly shows that the greater amount of shares bought and

held were done m fw r:l h
for the w" ch individuals. Similarly

| Jmmmmesams
Halays, will, of course, aatiee the mll pemant@a o
fbf ownership and mm} 1n ‘their hands. When compared
to the sz” or the foreigners, this is indeed a very
o proportion of the total Mestmenh The number of

shmu et the Malays rose from sixty-two thousand to
about half a million whereas the Indians are holding
about a million shares. Thisisthasmanmingthei
Indians own about 3% of the companies and the Malays
about m]{n There are indeed very small when |

yd ‘thawfomdhythechineseorthesoﬂ

owned by the foreigners. The mmber of shareholders of
the other races (included under the heading “others®) is
even smaller and so too are their shares. As such I
feel that it would not make uuch wrerence by mluding
thm rm om' aismsiw. | |

?o mrim the wlwls an&lysis so far we can |
bricfl{ m that the foreigners are are relatively losing

contro the tin dredg companies, The foreign

, bem t as far as buying extra
ghansmm& - On: the other hand, we find that
after a mﬂoﬂ of m the wmrship and control

ocal residents and iocal companies are increasing
gg’ ttggslm speeial mention has been given to the
Chinese who mly almost 50% of the total paild-up

4 tin dred anies. The trend
oad tm 39?3??’:.3 m‘ the clib and

e rising trend can also be - attri |

mdﬂvm trghave mtsd that althaugh the
.tep in mumber than the Malays in the tin
3 (aft.er 10 yaars), the Malays on the
a' |1<' iaemaae 4n’ the rate oi‘ purehasek




