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s*irlt eE a€ g1ry{tr, ffi dffi4r1*[1i6foi*u. :

T?'e W q q9 fgrefurars ffirng able ra hevccgntrg!-af' &o Ierlr t*+ dr@]e.i*iit$d-,#,.ffiiiuee cirre d,:trfesamee ra grssnrgFti6Ed@il rh"-u,l"l$A-ffi :t e frrt.Fs @s3ea. ,Ehe -++y- Chtlr-E€-"di"€-ce,rpanie
'.:are. eell*l ?96€$Efdrlctr ee.*A= b€ 

-G6*pFffi 
Es"partnorslpas. .mp- ngturg a'rd org6nxg-ti"";l the

"i(ongaleH Gf €wb t&et o'ty psbeie of tn* pGtn*rts
r= ujtll|gal-T€latlvos set_^y-eri ctoge i_ tenns e6,:fa eir[fet._i,.r!g 1n- t+T h,stms8" Hitb onry c fqr orners.-rt irae
-: 
d.te oH.qs that mt reh eaftt"at ecruta b'raised.lisol lng aarrg cbtres€ tn Halaya $org not r*ry:*ie-[ anarvon lf thare ffis an opporfinlty to take part Ln tirs

tuslnsse o - mly e fm eb&io refEb tlra capttar to do Bor h
eontract to th$s, w fltrrt thet ttre &rropean ompeni.eo
iisrg ggaffid ffi-organtsd l,n qul,ta s diifferent fiaa$Er.
i'h€y wr* ,tmoqporatd as JolnLstruk or hr&rlte Conrpqnlo*iho publtg :** tsrgc eould bng slurcs *n thsso coapaalea.
Thers tffis ffi 4tgsrtg eatls a^E to tihe ehotee of shere*
I:o1dsrgrl & tst d qapXtq"l could tberefore tie reteed,
I orewsrr F fI@ tbst &e dredgee sars rethar oxponslve
,rnd qlry-mbEls wllanfea eortld ralee enough cepltal to
huy t&e- dred8ge. lbe Cbtnsse s$ongeles Eare snall.'hetr oapltal usg eleo ta'ann-eqrrlt sed at aueh t&ey could
not perglbtssk !n thc d8q{gfilS @gl.npes" 'Ibey heli! on
to tlhc man6t gffip tfi1oh''se8,&aaper,to eq$g*.met efid ,

orreraia;"id 6eo[nsa 6si-;f "tho"Cnlnaao t'n.taaSeya ln t]ro
aarly ulmteeth cetury ?18r.8 Pgorr the c?Pftql of tltc
':ar$ {ffiftr-eepanfeb sas xrled-frs t}re fororsn€rst
rirtiffi-t5e Utrrarpoans. I! tcgs go.slrrprise.
thereior€ t$st thfi ermgI,shli, enq eontrol of thc iircdging
c onpEnle8 stt{g tJl the hnn*le of tha Europealiar
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;*-ffiruL$ffi:#"H*{::-r*:3e- goodc hmt rniliiriffi"*-t rffiru qffi' eanrs€s 1;; 4ffifu,#'dl
ln- Ha'#* -ffi 

;_g:3",:m &33t { #x*-dara rressfu the ;iv"r il;;fi'$n[frl*r",, or the chln€s6.

temitorlag tbir ;ln t{alaga, the **e

(19) In*erettsal. fls Go&elr-$ta-t-1s!te:i1 Year Eook:
fg6/*+ Cbnpter e Hal'aya-ttn lllnlae Industi';'"

,,,,nii .. ;* **&;;;.;:*i"riiqeffi s*%dl$#T;tr"'ffffi *$,,",.1 reat anormta. rrre ie_il_r0_-ili*iis_trr ! abir_rersq':rfnfir* aeeth'og r*a * a"rT;:dd' 11",rnp. AD. mostof the lialaye AeE aoE-eyen,hssrrt n? 
"ru*y snd rreFeiluorc.nt gf peblfe enterprE,ses. s'L

fut to.&S *re-gij,r,1t!m ts.qui,te dlfforent. iher:!&tr!t gtirqqgii,Fiirytrt* 
. Sppe,sas 

-td 
$,,staeru.at atnee the1e${}ts' .xe".a-at6.$'i?-:6!t;,[pf{g: eggslr ts,,,deeraa$tpas.

.-.il-atlvgly, of eourae, qhi;*"5idgp aruj eontrol of thet !.lt dr@tas eempaatai *rrtcn:E-$-Fi"X*i;*fr the hands+i the foret€nerb E{e .""-gT+ftf"s turts Ar6sF'or the
local pop*taExea; mu.po*rlr"ri o? [fr*-rJ"IiEroru have
'-t; o;ped to a t&,tFd or theb. o*reri"i'-id;i:*="

, , . :'

. . @ raaf.uo Sy ee;f,orelgners coul"c havo losttntere$t '1&' ths tln ;l"i+fg frd"slryr sd eapoetatly ln+Jie -tln- areesr.ag cmpanSei ls-rhJiricertaiai[v or3r{uct{w_ Slqfi_thg gprly }sgos.,rh?, e*ty areagespro{uced abqt ry of the iotsl, jrcueirin-#ue [ft-ch{ nese ?1*a proauoed abour W iiti: --rht;-"I[oiti""
ccntlnnsd syan t&roueb the deprbeslon or the tbAo;. -a.rrd

'Jrg r€ar@nmt progrdm, By is4o;-F.trr"dil ;ffifftL][
tf.?d eaTgsdsfl tAat or i:ho ChLilese tf proaiarns-?ei-;i-il;n
!t^a Stjts @,0blpece lffial eras bbGtrt dotm-to g.l;f,.
he Japa&rae oocupatlon put alnost alr t&e dredges ot t
g-f oporetl,gg 6+4 qh$ cauaad a lat of pesstmtsm :monfrtiie shqFaboldsra (13) " T?re ltalayan govermant had to
s,rppl"y euktantlsl mrnts of Loans to rehablllta.te the
Lniluetfy. Hsre pqsst&Es wa eaused :!3r t&e HEmerg@ney
ierlodi l^a l{alagl'a. Muet ion tnas often brought to &
ststldtrtfll attil proapactlng could not bs eontLsmed. T?reiaelfto ftn eslsoffdatcd Ltd.o for l.netaneen often
ttsprsssg [qpe tlrat the eneriency would be ended
qulckly m that pnofluetts aonld eontlnue et & mCIre
favmneblo rate (14)

( 13) of rtthe

ES tbe .P: [fgc Ei.n Conqol'ldated
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:,'rodrcttw bgen to lnelease tn l.g$) and lgg:1" beeause fiie1;i'iee' auddEgly rosor thrq t*al Iiln to, fas*--r supply oftln tn t&e wric sffiketo_, rtre-rd;;d; ffi;*aucuon rrilll: sarry y?gr* sf the rgsos 
-con*[e 

seen rn Tab].e !7.j:= Lnercesad pTo{u-el1on.SeqEfu.gd-nore e=pit.i ancr. it rrasiitrlng t&tt.9. pgi'{qg t}t*t thg'are€&g ewpan:les d,ectceri, tosel l ffi38, altgrog ts or{er to rax6e it e n6G*U-iiilII-1;
:!l{ gg{pqE!+g}y, gosr-of .rhe conp*n1gt recetvbe si:oa---i.esronses frm_ t' : lo€et poptrtatloir. irre-""J;i,ity''oi*tt ol;,ld*q capttqluc*w *w-tfre twal restdant;; ssiaetrtJt',,o chlnesb. rhey bought Fos! of itr* ne*:g-iisuca;l:ares aFq tc'gett6r wrEl the-rnaiatts eni t,il;s;. lncs.cased;'i'eatlg- thg +f.ar,e e"rrcrshLp of the loeai puciio. -ihil 

Ha;
ii,* bostnnlng-of ttro chqnges ln omershlp- anh eonirct oi'
,.ti:o-Il* dredglag empaales. There are sme reasons r,rhy
lll'. l?fftg-!*e loca! pqpt{et1e6 qor}d afford to buy gutrbst:brt&ntlal.,mgpats ,sf sheres !* the tln {re0glng conpanlcs,:lr'; stsndnrd of ltvtng had rlsen by th€Do (LS);
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.Jhl,lceee 

-* 11lllo,n31. beesne ver{ ,,,.ugh_ better offi,:,:. $,, tJ1,8 of'hor,Fqqts,. , *rter'iri;r;= olj e{[[uifurrglte,-.,thefr,:,,::::$1,,,bus$Jtss€se .,.$re ceuntb--,tf*y-tlgfiA{[#;d,r .to. gsye'r lulte a let of &*'evo- e-;ifr";'"_g"ory* sorn6 or thelr.nolr teek te thatr nt6efana-G-chi
i'r;q" iruer ffi ff-*frs lnd;qfffo3nfif,i*f;.-ftl;fu

: rti plospeets at ttrst t+*; -(16.,);-'ffi:id-iidustry
r.trreted e lot of thetr inieit"g"*. By Lgc4, ti:clr;]i:i]]b$.rsha6lwracagd-i.oneol'i--iE*oc,"*...

:lff_*l? 3lg3t ro !*l*g a sr.ear tnterest tn the
*. YUrIn{' the post*rrif,F yeaFs . i heUtlrflbegs in lialaya ffire feu, ' SutA, Wf'g..fSU*

.lt :r t"he war, they, loi ef mmef fa ti ?: B*_ygT:. S*T. rqfT*$*d : mW6r*{ilI**i"i:;;{,Ar"r gr-ry?y ta.Be_Fla dr"drlne eouryaaies. Eut tt;
q mE - or .tiren",fuives*dd

;retgn r^rcorporated ftrue begim Eo toi* rn[6*"i[ -r""--it,*
r.lrgdrl-fi,E.' $ffiam'lee baeauge of- a *rar'{r*l' nf rr-'.^*.iii^ai;i;Igffiqnres beeause cf a perlod of ort-ecii*]rr"e"pt stl,m;

fuw Sabie lE, tt ean bc soon that fron 1g4g to
l-"q r t&gTe ,w8.',8,'rl*p $ry',!he pr'1ce of;,:ttn'by nearly 1c"]; .: v. ? -.y:- 

rywry::rs-4.rirl' T il"v. lJa-i,s Lr,,f. I {,+{f arJ iltf&&-,&#':ig'egnttrus6."',-gli _!9Sl lrtti$t the, pr'*ce rbse,, froh
3t5"OO,,r$6, e. peak of G?4..O0 ln 1$6Lr- ,.Xf: rm,: rsmerlber
orreetly; .tfils eoinclded Hith, thn Korenn lJer boonr nncrrreetigr, tftte'eol"ncl8ffi vith, the Koresa llar or:r andiin tras tEidly amded for tJre Korean hJar and th ti.S.A.

*orreg

l,tcekplle, &rt ln$pdLstsly after that, prXees dropped
l,r:ck qne W tSS4 elmost hak to the 1949 lovel" ltre

ir.fi)

l.orrcst and &lns@ges shffid pesstrntr sB alxd. 1t lfas not
*,:f1'Ildi.Itg tJxat t*re forofun eharehclders dld not lnereasc
i:l elr tryestnent tn the tln dredgtr,g cmpanl"es, At leastt
"i.ir.e f:tusttrSffiJng prtces di,eeouraged tiren frqm lnvestlrl.g
r cro ecfr bxletl,ng anmrnts sf lsveshent"

Sro ftnstrattm lS tln prlees S,n the e*rly l9ffs c€13r

?''.: obseralAft mnn 6!,agran L. - Thc perfod of' grea!.tot
."luctust$ns renses frg 1949 to L9& anrl frcn tlren
. nlrerdi flfuetq8tIqqe rw.ln snall.- :1,*r11o these fluctue-
LiaG cr66€64 pesimrm ams&g the Europenn. lnvestgrsr
.-iGf&=G!-aiiatoe asrg$-g the l-ocr3 tnvestors" -tlarly
*rooff=ffie-tffial-popnfattot tltus begcn tRvcstlnfl ln the
in dredglng empanles.

At fl$st' t&ey {tfre lhlneso} 'rsgar{gd l'la+sga 3s s
;ig;ril'dl;[ iJ *ar*.tror,€g sg.ef. to r.etu,rn hane s,s

sosa aa p"riitf*. -In the tr*entleth eenbary, hotrcvert
therE : ffig,., *-frfrfrqg,, n*&r. of; $trqtts'-born chlnss*
. s,,, rssas6sd-.$4l:'qyg,,&e.gl;!r $auo*'- '# 'R*-'l '? 

af
the,$qpa&es$ lffi&f p,-g[ $[q-,$geond'i''furfd'r{ar "abo;rtqs, .a#, ffig${+q,G''{$-sqiagr*;$ad' gevells* aLl
6 rs-sqry,'wfr[ g[t"".*of $..g*-1*txiq;ffir:insr-
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'r.iffftlft s&ffi qili#:'.#+:Htr #3;ff3r'*::ffiTu*tffi-3r%:}-:@;'ffip e,si6"u-It
:onp 6s,, **ss*ffir, * rg glilgo thg, *.rill$i*to:onp, 

'$:, 
rsifwsw,.* :i$rufuffiiil:t g"g$$*5in 

-

--ecripettm rriod and hg_?g$;A;il_Ell ;.:*t; u,r€Bn€Rr:]r/-' s probebgp., ffi,,69,,,',the Bg{or,.SiCiilaa $;i ai[i,oo"ieged.;]ie fors&nars,.,f?- Wdfi[{ .ffii]aarqta' rn: trre rtu'.:,':edg1*,e eat*E*, =6*dFenieEio3.,,of.,!!e, 
dredges, sn€G':.::'rT'lns 

''.ffi6 ,9i3$.,w''"'ms g -i;-6id*inuq. 
*h,$.qlq. hdee. , rt:$ffilffiil**''40-&- re;@r'114q.*o nore,,,russorrled,,,

Rrt ry lg*/.@p$?t tliere tra*_4ss!:nulng d,c:rand,'i''*i';'Fb*ffi*'s ryp*ryt eroauclg 
-=-ifu-gsrq_,nrbberfn. 

th* wrldl1ket'(18)* E-=psrG anountec to mrt6s tons ri; rgrir)-lrl'eh HaIt 11"6/ awe frran EgEs J"e-sS.f 
-iloi;"ir,ro 

tha,i.c$&;:r€.r',F€Fi"s €f."Sgro;,,h-ig#ine' rfto] Ji,rut.i'g,l* gxl' '* tnterratlffiaf. erkei.f*prc* --"F-iil-"3ui$ narnr], crie1tr: unsetg3e{ e€ry€gtt@s -tfr:54#.-6* 
&g,, g,rMueing,,eor"ntr,1,rs.

'. I ql) F{ }ffilf_F:^tggeratron' s {-r." mrnGi-GEustry,'lF?e{?9,'ts ?ey,q qgqryereit runch of -r!i d;#;lp*rrup,,:,rx.r}".r:'r'extu€tf **4,?t ff,s4: tpas'ffirdH-r*;-ilf,f;, *or,,, t*ani,i]{9,.3*d $p--lF }e"- Ih*in'tna pdgii;r*ar paah *:f t{,'{-,c. (r:,,-;,-'.-" 1962. ttn prtces-bgan to i'arl beeairug 
-ot t,,s. dr"p"lirl v. t,he.denarai servteeE Ad$thGtra[i6n -(::ii 'nut 

ihe
i1!nat!.gn:ry::y?S^rypr uueh lq Xs6B ane'rBe+ r.von giowilr
.f;rd,oneslen gmftsontetl@, wss etrong, ?h.e r',al.n reason for.
il'11_1*frorveqgT! taq e susts,ined afoana ror firc l''rincrpar
ixl.cgt cqqqod{$Xea ffoq }blqyqi.a artstng fron: a frlEh
I eqcI,, sf aatrtty. of !.Mustrtltisee aetfi:fty {n- $,,e*
'nvane sd ootrntrleg.

In genqral, thereforeo ttre poslttron of tln hnr becii
' .;t'Ii favourable-espee ieiLy-frm the post-r.rar pei'1ca 

'J"l
I IJC t1L1 the present tlne. h, resi onse to t.lils, tl.c'
l.-:cal pocp1e','heye'f.a?6gted trsnendous &tscr$.Rts in- tl r tln
cred.glng ecmguntes. Tfils phenonenon lw.s eontlnue'itc
srtdh. qdr,',extent that by tqq*, the sh*re sapl,ta.l of thp ioaal
l-nvestorE,hag gxeeeded that rsf the f,oretgnef,s'.

(17) ftrls ffi^s e perLod r&en tire Co:ruunlsts, aftcr f;i11n6.
to be Gcesirisgd by the govorroent, r'6sc3tecl to tirc:
:,r"*f*6-&E;terteft a gu6r111:r rrarfare a€:rtnsi ti, -
Eoq[rment. It lested frm 1g.Sg to aL' ut 1957"

t1a}.-ry*a**...$ry;ig'sg;...
{t*;l@.n*#:.=portp}ffi}'.l..'

'.r', ,,(2e}ryi'$@g#a:n*ror|'::::'.
(31): re . Aaqry, $,ppraer'seportt 1S6*
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*:u-:1*-Tglrgg to prteeati1 ryrreos-eEfrG #;*""" tm sTll-pl rorget that s,rr
;f, ' $tuffiffi *ffi r#. $i=fi : r# di*ffi - rr:- 

h r' "r *n uww&r ffiB e*sEbrr$*s_q_ffiT*-il,n#r8;Tl*$ffi1*

llffH$ffi='i$";i;H#ffi:-pr o" "#**ir* 
- - -

i,cssrn'su ys rr'" tiim"rq""J.-Wr3l"if, f"li**i;'c:trs the t*n pfgeecGea_t"-i;.itavrrr* at morir or Less:r ':c) ro d4s0. 
^ 

- 
_ra ;Fd#_ to maiidd:*&Jrffil. s*"bllityini alo to g?t utter-nrrggs-.$" q, ?le- tnternarronal"in courctl-is eftsn:nEeuiiatiig ;i$ tffi G;Ii.ar $esvf.cesir'i.:-.rnietretid f;; @il'i#il#Er5 ur*nosa' por.icr.es.

h'e eetrtd fqmrd .lT?F*** rga::T tn atrmpttu.e to''. l';i ale thg stagasnt-n"eigtui ;F*F#*G"-ffif.shent x,. the,;H.u#tr%ffiii. :. s;d;-ip?iE; #'Ei,* rorergr*ur$?-tr# ffir4ii-F#Fdmrg*;*f;H$:cll?"'c.Jvider#" 'tq' src ' m'iGi *F-dff*ffia4i -61"6T**u 
roee,verstl-ii tt eaa h arpo *"Try& fr;;-fi*-il"iifi.il bal,e:':aeiid, B gtsse of, xdffi;n;G; &..ro sreEiiii thcy r.,rrh*il.t-'gxtr'tes,*r. capitsl sr-eo!;- -gi;;E' 

t&u arrouats oquat toti:rt of','f&o 4*ry*g*en$'.d;+g-i6li, Tsqsv€rsde, rlrey arei:;epa.{@ 'rt e' inr{rai [ni6uuil;;;-;.ii]r'r,r.o hopc oj,:,ors dlyfd@si Ft ry wE tnr6;Gu[{--Jiu#i To be for*r*eoniqg. For s,n tNnstry i&€-[rn mr,nr+gr t*re pootrtlon of::.rlch ls €stemfnnd Uv" pig eoraid "rt {rpirf i"* d,eriiurd,
igsstplr pbegr do mt irrir'* it-6iu.r*r,rt6'-ri"fr."s s,ny nsvlnvesbselta.h swh' an eqterpr{ie. -"G-ioifrl'-irr* 

s!:*acr.pltal of tsg.fg.rtlgoers hai-ffi;rnod ilru s'cstranary
';"-*d- chaqeF-a..ror_tlrs i,eet ten years- Gve=n"i-u6on substan-tl*l" ,&rt !{e ferelgn eonryanies eepesl.a-Lty ir^ave lrftii*drarm, tarengdms eeilnqs "i ;nttai' f;m-r[*- tG*oignd
::ill1+e?l -Stsewb.ty: fotr Uettbr ana mor* proipec*"{
onp ortunltlee elsstrhere.

aqst&sr faetor t#rlch eo&Ld have eaused fire den.t;$eln the qtspqr*Cp e@ esntrot or uie rorerweri l"n t.lie t*;l
ire{gl+$ ewpqs!.so ls, the rlse of nat*,onaifm fn iraiiya.:ui'lnF tb€ strxve_ for f.4epem6ncs, fears ware oqnlcssctttriat thgrar,Wq"ld. bs, ,natlonirlfsatlon of maJor' lnr3listi:les
J.n ths,effig *, ,,Thls,,f6&,r- prus; f&e fear ir ths laablltty
Lo rendt proflte eqrld have-provented fresh f,orolgn
r:rvestm€at frm flfir{qg lnto tbe trn minlng ewpanics"
Jiri factr gcre6 developlng countrles do not look upon
ecr'taLn lrra€e of d.lreet foro|gn JsvEsfuent. Uncier
eertain eLreatensee, 3.afid eould not be lease.i to
f'ore*gn,'gnt3waler SgCe smre tn feet,;,'a . f€rJ, c*mp;m:ies
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r*rtshT$$ff*
unfo
other unp:inablrlti' ro retril-Lptgal ere. 

,;_T3:-.r*j=*r 
_n o re is*ers 

_ 
nFffi - *[' 

re 
- 

a *grea#; .!fiiF.g*i.ff"19;t* r,,;#$5tr.**}*l** ifut -rii[{itry_* 
trn ar*dernB*ouirtrr#."rrff*ffiLF-no"iv *ilgrg*;r *fr deveioprns

:-"g116' g"y;:u#-;ilffiffi3d:ubber -e-stuE;s,-r*' v

: ri rkq$ td.;rrit$ $H{##;Hgg#- *I ,,1 , ,,, , ,, .: .. :,-. '.." ,-. , ,,,, i: st,*ep**nr *I me *f,;;**;i **u,* ;;-;- rco''r*sseueat- enc a*",11,3rrgo; 
- 
bi-it u gCIverrnuii t ., iri.p ps"'b!;il#_Buo*" eoeer'erent rs-rrnio;:*t tn^ arousinr the

; ;,*i- rnr ;is$alHEr+ t#ffi##,1;;"rf-tr:'' ri e totai Is?€;H&tr--i+;ThLese +riio ca{r-r.i- rror- ;:retr'ere +!o tuJ o6u* p"ivuiu Tqr"F_'Id&1., operaredr'v tiieir rawa. r&sa [i=iilff*?, IqJhITit oe esnpearee.;'-s trn dred,gxne e"epioru"" -i";fiirrk -rf'I*oilil.r,:5, 
beeau.se'; r ti'e rnaadrtji ig ;*i*ipuf""'+i. fir?. prtvaG corp:-:irns'' 't the chlrre'sb frn6ilv relortec l"-g+!r-iiiiir" emrpe::ics.- i'e si'a^uda'* er rt'vrnr^ t*-;";i.ri-r.* st,,r- rlsr rrg ( seeondiri.rheet rn nsri)-a;af? ls 

-fidffi 
l.nat aore pe+ople vl]r.i:r"i,;e tntarest rn md ti"-fr"ilXtiilr'emparrtes.

Possl,bSy anotbor 
ry1r3gp tr{ fs.yfro lnvestcrs are not":iIltrrr to -bi"rng tt elr- eaprtailo-Uiiiu G'irr=.t Fial-ayeoLike any other bwei6Fq_9"*t#r_has ro cffirpete ,stth the:'ore advareed eountribs Fc'r tfre-Lfrer* ;F il-o''fo"e:igrr.investc:rs. Irrg {+-aGqF11rg.iiii,pSr-g of t.iirle,ya &r* norIieon1yoBpgrtunItt&o$en6a-*o.tr,ef9retga1nvestorg.n r:et. narqy l&dustries* i.t! fir;-*Jru adv,:need e ounir,tesl- er Loetter- n;-dr;.e;;-attd i;;; iouu**ity. ri3:e trir*l gg*:#rg cgryn3ryr6i {*rgE--;\ritil.borru:rnre 

',, 
rhe ssnset ''rt the exlsltng eeprt*l or*ule-rbrei--gncrs has nr:t been;r'L Lr"*eted arq:r sdunin*eie orsc.-- -nui- 

o"S- -ii;oi:Ju de1 .Lgrltely.r'':- !,i *l:;t fire= eepttir =Ls 
aF*i"rrri*org*,y $}or,rly,.

-'cslcles eorrg:etltroT t4t+ cou:rtrres |o*, eiil i.t;iJ.,, 
- sr;pe€t th3{ fii:e- tt*, ,_.{{e$e@ Sdt*$L**-a"I**r*o {iaftpa*-r rt.s uith l*,.qar,,,:f$rms,, fcrrl e$Bitci;=' fii6re #; *,,o,,y. fr*!"*rs',':ri;;ieir or.lor':'b*rt*r' r6**p*,-$id,Erre ;ii" ir,Sirldrs; e oinp,r:eies,

.;l.'..-oil {$nanles (shelr.- ,'nd 
"GuJ-',.-'*r, 

furstxrc; ) ar,c dotrryj.;:'jr i"ooc busl-seess end F:tr.:B;gt arc. groat]y in c:sm"nE.
_-1; 1-; riocslbLe that sone. caplpaf-rion t4I- tin* ftrodi:lne.*orrpixrfes r'!tae',,argr*ed"'fxte' ,iit#r ;et;+a;* ".,&&. 

oit€;, 
,l,'i,l t ter,l' :Ffospse

,,i

...1

.l



cgnegar*t;-$fqg;$;; .*,,*;;i 4ar:.*r; i;r*o;; *; ,.

-to',il.y Lostqg Latereit t.a_ t&e tU-ereaslrrs-;&J 4nies.--ut ?rre stlJl ft.nd t&et a-fot-ef tab #* Eti:.r'ilir,.,s as1l.s,rgEtsra.''$g ggq} egwqsrq$i, -',-I&rryodff*feerr,*e 
ts.ir:'.t for ths FslS stut"g amp-anfes-13.95? 

"."0d;d;j"rfrJii.rectore are uaS.irly l"-etl fg[G*i"A tf,;.r".iii"ity ofi' :e 6br,ness" eo_g*?Tel* u6,;r&-ueE*Tirl[iIl rr'4
.lcrrglns cwr?frqy_frrrtryi-Fti9h trn; fii i;H'I'i";; u,
ti ls':ostsr$t ', _pbe sfosres, ,hg.F.€,::$, Boi." *ggg . a1"e .Sr.iF-d(4lOO;;itist the.?hlffg" nsra a[g. *ilr"riy ei-tG*.-- rg rE srr.thr.-'t'6r€&se 

- -to tfrls effiFany gUet-G-fi+4 tttd-fitti* Gtir*Jti::*_H $|t: *tg1gl?i:.- rn yet-aqgtner -"*;.*v; rr;-----
".Tglfqf ":}n 

!}r"€€gi+g c@anl-, -sE ftnd i;hat rire-oErly hso;.;.?rehorders ase Girlneeer- Tirere ls no r,urop:an rntE,reit,-t- a1?.. 'v .l.t L O

frc sisw rise of loenl donlnation can also be
., r sef,vd, gfugo-m note th?t loe:il persons ar.J o:.tttnf onl:]".e...bea#,..sg..€t*ee.tor.s.ofcenpanr6;.;i#;.G's}$-*gt;-."
*;ntroStad',,bV feresgner$:,, , $ii& :ouiitryr4irrg pur-uon tn ttiei:,:: credglng-empenles is Year, iioct ItG; kr6-tr"s--bcen-lni-. tlp ryiT buslness for nore tharr a Bcneration.

Fln:lty, vtth the operatlon of tho tin <l.reeiginf-
,;,r o3n1€s by-t?re local people; wrB woulti e>rpeet t[e
iurcl,6ners- to ?d&Idrarr thEtn capltal" slowly. $onehtnr
;i,cJf have notre eonfldonee '*rfie4 "1, ,,, Jortlpqlr,iss are' ope rated
l::,' thelr $wn pople* IncLdente-Liy, rra4ry ew:pi:nies- a.ra
ii:.i;ril.rg-gp beesu"se of 1o*r proCuetlon a.Uid ltJxfavout'atrLe
r'i:r'teesr In tfine to cffio, r.fe nqy ffuid uro *wrrershlp and.
c':ntrof of the cofipqnles ceqpletoly taksn ovl:r by the
,- r;c:"1 people,
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