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99, Th@ implRm@ntati@n @f M ioo~stl!':!.M d@V~~@pmsnt strat@~ 'll&@@d primarily 
on s@lf-r®ll:!.an@® oall@ for a ~@at d@ru. of npha@:ii.® @n sppropriat@ p@lioi@® to 
fa@ilitate th@ m@l!!ilim&tion @f oom@@t:!.@ ll!lllTI.l!gll! in mil@~nts @@nll!i@t@nt 'Odtl!. 
irull~str:l.wl il.@v®l@p111@nt @bj@@t:1.V®ll!o Th@ tl!.r@® 1mmjor JOO!U'@®lll @f @11:ri.l!lg®, nui®ly., 
l!.@~lll@l!.@ld@, ©@J!.'.l)@rit@ b@il.1@@ and th@ ~V@:i'm@nt 9 ar@ @hara@t@ris@d !lli~tl7 
dif:':°@ll'lln~: ;;ls.11t:!.o:!.t:!.@11!, faoil!.it:!.®®• :!.nc@nt:!.V®!! &1lild ~cvtho In jj;®n@ll'S!J., hoim@-
1!.@ld ll!lll"ri.~lll lllll'® 11.:ii.ghl~ ll!~bj@©t to ti!.@ l@V@l @f p@r oapit& :!.n@@OO® al!ld, :!.Elflat:!.@n 
mid t@ the d@ll:l!'®® @f d@Titl@pii®~t @f f:!.nan@:!.al inst:!.t~ticns9 wl!.il® @@ll')ll@rate 
s&v:!.lllg® ar@·1ar1®17 d@p@nd@nt lll1lild th@ l@v@l @f pll'©fit@ :!.n lllP®@ifi@ ®®@t@r® @n 
@@lll)orat@ r@-inv@@tm@nt p@l:!.@i@s and @nth® utilimat:!.@n @f !l.®)l!ll'®@i&ti@l!l. 
ell@wano~s. ~@V®m!ll®nt mawing® d@p@nd @nth® dir@@t am indire@t taxation . 
00@®9 th® d@V®l@pill@nt of inv@lunta:i;w oovi~ll! ll!@hm@ll! 9 @u@h as ll!O@:!.al @@@ur:!.tJ,: 
llJllld pr@v.!.!l.@nt fum@ 9 W!.d @nth@ p~tt@rn of &l.l@@ati@n @f ®@!!JL'@@ ll'®®@ur@®ll! 1llJ;' 
till@ i:itmt@. · " 

100. Afn@an @@'!llillt:!!'1@® 9 :!.n ~n®rlll, hav@ 1l>Hl!iil @liaroot@r:l.m@d ~ a l@w l@V®l of 
oom@@t:!.o· aind t·@r@:I.~. ucl!.&l!!g® r@OOWl'@@@ Md b::, tll!.@ :!.n~ta"llil:1.t::, of 1!11.1@1!. r@@@~r@@!!~ 
Md f@ll' tl!!.:!.11! ll'®illll!@n, Ill gr@at !l.@li!l @f •i»l!.a@il!I l!.!!.11! lll1"&¥® °@®®II!. .pJ_a@@d @n :!.nfi@W 
@f f@r@:!.gn imustr:!.al ©lll)?itlll t@ fill ti!.@ ~@@Wl'@@s ~!!.Po . As :l.nd:1.@at@i!. :!.n th@ 
pr@@@ding pELg@® 9 f@r@:!.~ priva.t® :!.nv@stm@nt ha® l!!@m tli® ~a:l.n sour@@ of :l.nooet~ 
inv@®tm@nt in dir@@t produ@t:l.@n Mt:!.v.ii.t:!.®11! :!.n meet Mr:!.@W!. @@~ntr:l.@11! ov@r th@ 
l&@t d@@ail.@9 and this fiwt ha@ d@t@:irm:!.n@d ti!.@ llll!@s t@ ll'lli@I!. @orp@rlllt@ savi~ 
lllnd d@)l)ll'@@illlti@n lllll@WM!l®® ar@ puto Dooo@@t:!.@ ut:!.1:1.mati@n @f ti!.®®® r@ll!©Wl'©@i!I :!.@ 
V@ley imp@rtMt ©©l!l.l!lid@rl~ th@ r@latiV® ina.1l>:!.lit::, @f g!!ln®ll'M ~v@r-@nt llllllTI.Dgll! 
to iooreae@ du® t@ illll©ll.'®&silillS' gov@rm@nt e,zp@n!l.:!.tur®l!I in th@ pr@wi.@ion of 
iilfr&l!ltm©t~r@ll! am !!i@@illll S(Slnill@So Th@ l@v@l @f h@llllll@h@ld @!!v:I.EngEi ill! equli.11::, 
l@ir, pll,lt'tly b®©l!lus® @f ti!.® r@latim::, low l®V®l @f intiv:!.dual :!.ncom®l!I am 
:!.lliflati@n am il@nl!Jm11pt:!.on patt@rn® imporl@d from adwn@@d c;l1011ntri@11, wh:1.@h 
l@@al lfll:'C!l!Pll! tMd 1l;ll im:!.tat@o Ioo:i.v:!.ooal 11!.@ulll@h@ld@ in t,ll!.111 M'rl@M ll'lllg.i.@n 9 

@sp@@ially :!.nth@ rural &ll'll\81!19 Slllft tli@ir ll.'<!lll!@Ull'©®lll '@y :!.nV@ll!t:!.ng in f&:r!il 
ii!iprcvmelllltll! &nd in t!ii® 11.©qu:!.®it:!.on @f n@n-:!.oo~str:!.al pNp®rti®l!l• From tl!.®s® 
obs®rvmt:i:on®, it will 1l>® @lea.r that @@rp©ll'at® eavi~s l!.av@ a @ru@:1.al r@l@ in th® 
mol!!:!.lis&ti@n of fiM:lll©® for :!.n&:ietr:i.al dw®l@pm@nt, It is niow ol~ tllmt 
f@rre:l.glil imr@11tm11~t t@Mll to flow int@ 1i®Ot@r11 wlll.i@ll:I yi@ld l!ilWlli!Ul!il prlvat® 
ll'®tu:::-;11'1 :i11 tlliii:;i 1!11!.@ll.'.~n ( @ft@1lil b@@&uall!® th®J are ~®lil®ll'@ul!Jl;, .J);r@t®~t@d) Nlld d© 
n©t fll'®q~@ntlLW il!liti~t® Mi int@~ly ll!U®taiMbl!.@:i.ni!.Ull!tri&illl&tilln pro@@ll!So 
©@n@®ntrati@n rJf r@ll!!lur@®i!I illll the 11h@rt-t®lL'iln in100stl!iMt g®n@mllw Jllll'®f@=®d 1llJ;' 
f@r@:i.~ invast@ll.'1!1 9 t@n~ to :!:'11.:!.s® d@l!i®®t:i.@ ~ri@®lll @f indul!ltr:!.!!-1 @@@ds b@oau@® 
@@®ta l!IUll!t "b@ within Ill ·ooort )ll@riodo F©ll'®:!.gllll ah@rt-t@m inV@l!Jtm@nt in 11.:!.~ly. 
pr@t®ot@d ®®©tors alls@ rMin@a to r@d:!.@tr:!.lbut® ino@m®® t@ tll.® d@tr:l.il1wt @f the 
@ll.'~Mimioo. :i:u:!N!.ll· Jl)@@r lllnd th@ 

0

b@n®fit1!1 @f @r/glll,lllilll@d urb- w@rk111r11. Inv@ll!tl!i@nt 
financing in th@s® @ootors wl!.i@I!.init:l.at® ~1lillllmi@ 9 int@r:lllllllly s~@tainabl@ 
:!.ooullltriruizmtion must th@li:'®f@r® @@l!il® :f'JOOl!i th@@@illill~lil:!.tw its®llf f@r @illl;ir it 
@an lllff@ro.to trM@ ~f ®@iii® @f i tl!l l!i@n~ pll'©f:!. te fc:r ti!.@ ll!@©iru Ti!®n®fi t11 · 
:!.i!!Jl)li@it 11lil Mt:l,li~ ;i:lllldUl!ltriiu @b;i@@tli.Wl!lo Th@ Mrui!libi.l:!.ty @:11' &Ill in&!.l!ltr:!.M 
pr@j ®©t ~l,J 'l;lil@:i;>®f'lt!ll'~ !lL@p~d @n wh®th@:i;, it is to b@ t.\Jllllld®d ey th® @0~~1.m:i. ty 
@r ey f@r<11:i.gn :l:iliv®st@ll'li &nd Mil!@ on th@- qullll!.i tat:!.W.~ !il~~oot@r @f ti!.® pr@j®©t 
and th@ ll!@@t@ll' in lffhioh :!.tis t@ b@ impl@mmt®do Th@ iooustr:!.lllll fiMllll@@ f@r 
int@gl'S.t®d indul!ltria.l!. dw®lopm@nt l!iust ioor@lllll!Ulgly ©@Mist illll d@m@stio 
f:!.mm@i!!.l ll.'®@@l!r©®Bg whi@I!.in®vitall!ll::, m~st 1l>11 ib.'a~ from ind~str:!.M @@l!:'l)@rate 
@av:!.ngs aruil d®Jl)r@@:!.ation !!llowoo@®o 



101. ~@ utilimat:i.@n @f :i.m.u@tr:!.ru @@l!'l:)@rat® ®11.TI.l!!g® and d@l:)r®©iat:i.@n 
lllllmsaim@®® will lc'®qu:!.r® mmor® and i!il@JL'® d:i.r®@t !:!tat® parti@:!.l:)&t:i.@ira :!.n :!.mu®trW 
l)r©Wl!ot:!.'@n9 :!.n tlil@ form Ill!' ®:!. tll!.®r ®nt®~l!.':!.®®® wll!.@lly @Vl!l®d b;f ti!.® !altat® @r . 
®ff®@t:i.w j@:i.llilt vmtur®®• ®®P~@i!l!.lll;w :!.n tll!.@®® ®®@tor® 111'1il:i.@II!. 11.r® ®trat~@ w 
tlil® :!.mi;,l.®lilimtati@n @f tll!.® :!.IM\ueu:!.llll Jl!Ol:!.@:!.®® d:!.@@U®®®oi. alii@V®o :u rill. llU®@ . 
@rrull f.@r ~•t®r dir@@t p11,l!'t:!.@:!.l:)&t:!.@1ra b;f tll!.® !'!tat® :i.n @u@II!. .fl@ft fl@@'i.©l!'® II.® 
:i.nt!luraoo®, bank:!.~, d:!.®tl!'iooti@n9 trM®p@rt, @@mmum@mt:!.@llil® and t@url®m 11.m 
bi "tll!.® dw®lopliil@lilt @f :!.ooi~l!.Oll!®" ©l)lil®l.!ll tM©;J ®®n:i.@<1i111. :!.n @ffl@r t© <fiU~'it@® 
tli® ®MDl®®ti@ l!.'®©:Jr@l:!.lll,!!( @f' xmt:!.oruu JL'®OOW!'©®I! f@JL' .ti:!@ d®V®l.@Jl)lm@llilt ©f tli® 
pr:!.@rit;w ®®©t@r®. ©@nt:!i:'lll @f tll!.®®® ®@ft ®®@t@r® b;f f@r®:!.~ 11.nd d@~®®t:i.o 
plL':!.'Wl!.t® :!.mr®@tm®nt ~n®Nlly r®111ult@ in M unduly 11!.Hwy ~@rt @f r®®@ur©®® 
t@ ti:!® l!.'®®t !lf tll!.® wrld :!.n tll!.® f@l!:'111 @f r©f:!.t@ 9 .:!.mp@~t® f@r @Olil®f:!.©u@u® 
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t@Rllll ~ plll:!.@i®So 

1360 ~Iii® )!!@int· 1'.'I~ h~w !l®®ill 11,'l;t<,!Hi!pt:!.~ 't@ irak® all !!long :!.s that .ti:!.® JPI'@hl®iill · • 
@f d@p®~®~® ©ill ®:itts=wl @11,pi tl!l in Ail<':!.©!!. iw.tiS!.ll;w i&lt'O@® from II, )l!@li'Wllll:!.V® 
f11,:!, ti:!. in th® :n@®d to mw;:iw:!.111® for@:!.~ @:i.@I:!.~@,. th11 ®&t:!.l!foot:!.@n @f wh:!.@I:!. 'RI@. 
JIUl'liU®d lil'i th l!ll!@lll @'lllll®@@:!,@llli th11,t :notb:!.~ s:!.~:!.l!'i@Mt Will.® d@:n® to ®:nhM@® .tills . 
fi@lml@i!!it:I.@ p@t@nt:!.&l f@r. i)lllil.1!!1triml :!.n:!)Ut@9 iu:ill11 and t@@h:ool@~@&ll @ap11.'11.l.li~l 
Th@ r®@ll!l t :!.s tl1111,t J.fJ:>i@a:n @@untr:!.®lll Jlllt'@ now in 11, pr@d:!.@Nii®nt ~®li'@ to· ·pt 
m@@®i!!I® t.@ .moo.@rn ii!.«llu®tr:!.ml t®@hllil@l@o, @t@, 9 tfl!.ey- ll!11111t m111sr,oiate tlln@®l!.V®@ 
nth f©l!:'®:!.~ .,@api tal a:ni!/ @r ll!llll!!l'i; l:'®S@l!:'t to tNd® Md fOl!:'®:i.~ ®i!.tlll!:l)lt':i.l!!I®. O 

131, ~I:!.® W®l!:'® foot that m inflow @f f@r@ig11. :!.uv@stm®:nt llil!IY pi!.11l!:'at® an. 
:!.m~@iliat@ 1!!11!JPply @f f@r@ign @X@h&ng®0 th®r@by r@l:!.@vi~ oolM@®-@f41>~@nt@. 
lliff:!.@ulti®®• :!.lllil.:!.@at@s n@tfl!.:!.11g :!.n awl!. @f :!.t@iru.f ab©l!t ti:!.® d®@il!:'&bility or 
@tl:!.@lt'ldl!l® of @lll@llll inmi@tm11nt 'll®©&us® @ub@®quwt tNllill!f@rs fr@m th® host to 
th® :l.lli!W@@t:!.~ @@untey in tlrn f<>Hi @f int®l!:'®@t, tivillienill'9 aoo pi!':iLn@:!.pa"l pi!l:Jll!®nts 
mm @1 indil!:'~~,-Jl!S\Jmli®:nt f@r ®®X'TI.@®s 9 t®@ll!:n@lom, and @tlll®r ~nput@ m~ 
@@il.@®i'lm'IM;J g,!.:w ri@@ t@ &dV@ll'®® llff@@te @nth(!! t@mmre @f trM.111 wbi@h n@@©I. n@t 
'II® l!:'®©@~ll!®do ., Alsog f@r@i~ iillV®!!!tiil®ilt Im~ frigbt®l!I @ff l@@Elll @Jllt@li'pl'®ll®Uli'lig 
011,m~illlg thn ti!. @J;»®nd lo11s@ @:n illilV®1;rltmm@nt tlian th~ otl!!,@r wi.11® 11!:!.~t, iui:@r@owr9 
:li:'Ol!:'®1~ :!.1:N111@1i;!;;n<111lilt uo®d ao m sub@titu't® :11:'oli.' r@s@uN@li @bta.1..abl® l@@ally iwl,llli®® 
a i!i@ptiw rsla.ti@:n@lllip ritl!!, l@@llll ®IOO.@"OOlll@nteo 

llo ~®@ oa!' :l.llilV®®tli!®llilt1i"@ri@nt@d t@~@ IW!!n@i!!t:!.ll ~@wial:i 

133, ·The indu@trillll at~at@Q •int~® &li.'®a of f@li.'®i~ :!.nv®etlil®llilt w:Ul l!:'®qu:!.l!:'® 
l:!.@11t @@u:ntrl®ii to ®:K®:00:!.11!1® @@n@id@ra'il,l ® loo.r~im.~ p@w®r inti ndulllly or 
j@:i'!.:ntly in th®i~ l!:'®lat:!.@neh:!.p@ Wit!:!. :!.111v@st@r@, .I.ill l!.:n att®illlf)t t@ ®stabl:iLl!h 11, 

f@@th@ld in ·tll!@ir !i@ll!®eti@ mar!i:®ts, At ti:!.® M.tioool l®™• :l.t will 111111a.n tli® 
)l)ll'@ffiil@tio!iil of ll!&lt'!i:@t-,d11V®l@Jl)IID®nt illil'fti!l•W®nt II,@ w@ll Ill® ~V®ll:'m!l®:nt-im. tiat@d 
:!.i!.V®litli!n®nt, iill!ll<":l!:®t fi®V®l@l))ilillfflt :!.mr@llltWll®illt i® l!@l!&ll;ir OOUll®fi @ill 1@11,g··t®l!.'liil 
@@llil!!IMl.@li.'11.l:!.©!!li@ and ill!pl:!.@l!!I II, l~t®N @IOOIIWi tlil@nt to th® h@l!!lt ©!lll!lliltiey. In 
th@ 111h@rt lll!Mll. m@lii:i'!.l!!!n t111nm, liU@h inv@et!ID@nt fl:'®~l!®ntl;w i® l!lll.E)l!:'Of:!. ta.M@. Th@ 
:!.ll!.V®@tilill®lllt. :!.s lm!.M.® iill l!:'®!!IJ/1! JUI® 'to ti:!.® !1;®n®rll!J. ®ff@@t:!.VOO®@@ @:Ii:' tll® p@l:i'!.@:!.®@ 
cf th® li@®t @oontr.!.®111 9 th11 @is® of th® l@@M Ml!:'k@'t 9 :!.t® l@111g-tem pot@nt:!.a.lv 
@t@, Ali th® ®@@lll@liii7 ®XJP!!.:nd@ 9 :!. t IID!q 'II@ f®&l!!libll® lll@t ol!ll;w to r11clii!@® ~ 
@o:n@®®11i@n11 :!.nitia]J.;ir ut®nd®d t@ f@l!:'®:!.~ ~®@t@r® oot lllls@ to illil@:i.®t t~at 
Ill®~ inv@@t©l:'l!l tll®llls@lV® ~nt ©®J:>ta:!.n ©@OO®S!!li@:n@ :I.Ill. @U@h ar@a@ 11,® l@@al 
@Wlll.@rlllh1p 9 th@ ut:!.l:i'!.sat:!.@n @f l@@al i:!l!,!;)l!tlll :!.n produ@ts lllrul. r@i!llV®®tmoot. 



l)!lio Gi>V®lmffl!l®lil.t-i!.w. t:ii.at®~ :!.ll!W®l!!l"liffill\!lllltl!i :!.Ill@~ ta1lll;ir ~ll'®i!l.t@ !!I h:!.!lill d\<!ill'®® @f 
:ii.ll!t@J:>=a!l.@ll@OO®lil.©® @®'l.W®®lil. · th® :!.lll'li'®i!it°Cll' !!,//All, \b® l!.@!j'I; ©!!lllllltley ~W®E'm®lil.to ~l!.®7 
t®!:Ml. to pi.It ill'®mt®r ®lllpl!.a®:ii.® @Ii!. joi!.lil.t V®lil.tlllll'®® ~:ii.th m:!.ll!@ll:':ii.V f~:!.@:!.Jl)at:ii.@lll 
f@ll:' f@re:ii.~ :!.lil.W®t@ll:'ill Md ©Ill @th~ll:' !!@lil.lliti!.@lil.® of pll'i!.Vat@ dill:'@©t:!.lil.W®®-.W®lil.to 
Tl!.® :!.n@oot:ii.v®® f@ll' thi!.® typ® ot ill!W®l!lt@l®lllt i!lh@lllld t®lll~ to 11® ®Jl!®@:ii.fi!.@ :!.n 
th@:!.li:' @ri®llltati!.@lll§ i!.o®o• th®,J el!.@w.d ll:'&mt® t@ fml'ti!.@llllar JI!ll'©~®©t® @r 
li.oom1tri®® :mtl!.@r tl!.mn t@ JI!ll'©j®@t® iw.d :!.m!.iwtrli.l@l!i :!.i!. @.®ml@it>lllo. Tf111@ ,.:!.n:!. t:ii.i!l 
high rool :&-i!l®@l!l:11:'©® @©®t!!I @I !!ll!l@h :!,llllV®®tlmn®lil.t® @@w,d ~® ji.!l!!lti!.fi!.@d @ii!. ~lllOO 
tl!.&t tl!.@y ;w:!.rud a ~:!.@t;f @f illlta~hl.@ lll@il19lllllMtU'i!.abli.® ®Ji:t@rWlll!. ad"ffllllt~®· 
®lll©Il! 3® th® ~®w®].@p~®lil.t .©f l@©&l ~-~®ll':ii.M .imd tool!.lll:!.©M sllis:!.ll®, :ii.~pll:'©W®~ 
t@@Iliii!.@l©U &nd a ®®ll:'i®l!!l @f ~@n®f.:ii.@:ii.111 ®p:!.ll-i»W®ll'® int© @tl!.®r l@@ml :ii.oouetri!.@l!lo 
l'l!.e :!.lil.~®tliil®nt ®l!.@w.d a.l!!i@ 001l!®1ii!.tut® ©Ii!.® ®t®JI) :!.Ill a l@~ll'®lllS® plim to 
d@w®l@p !!I full;w-:!.nt®lll'&t®~ M®:ii.© :!.ll!ll§luetll:':ii.®l ®@@t@ll:' :!.Ill ®Ill©@ fi!.@ld@ Ill® @lilffli@al@." 

mm@taJ.11, ®lll~ll!l®®ll'i!.~, 'lllll:!.ld:ii.~ liillilt®riMl!I l&M 111~:!.@lllltlllll'®o On@ @tl!.®lr' Plllll'JI!©®® @f 
!\!\®In ll!.liil .:!.lil.V®!!itlffi@lil.t liil~ b@ t@ liilti~llll~t® till@ d®V®l@p&®nt ct ~®llll'®ll®@d &Ji'M®g 
•"'Ill® ®4!,~""1ll.lli!.~ ll'@pc..ool &QW®J.©~@lil.t @ll' WID:ii.lli11iil:il.<!iliil41' iMl.!!il'ltli:':ii.!!.ll @@~®l!!lti!.©lil.o 

1400 Tl!.® :lil!':!.t@ll'i,~UllilK f@r ~W®ll.'lllllll®lil.t-:!.n:!.t:!.lllt®d JI!r©j®@t® :ii.® tllu1.t JI!r©l~®©tll 
iIDlll®t 'il® 4l.il!'®@tl;w :!:id tia t@d. b;il' ti!® i!llllilt oou.mt:ey ~V®HIWll®llt b;il' ~Ilk:!.~ M 
®.ll:Jl)li!.11:ii. i @ff@r t@ tin@, 

0

:ii.11W@iirt@ro Th:!.11 :!.e lll@t Ill ~lll.®ll!lti@llil· @l@ll'@l;ir @f tll@ @@et 
@@ulllt:ey ~V®Hm@lllt'11 bl!'i~~ ~~®t !!pp@ll:'1iulil.:!.t:!.®® t@ tl!.® att®lllti@llil @f 
:ii.ll!lV®®t@l"®o ~i!.® t~® @i' i!.lil.W®llt~®lil.t ©©Olll.ll:'11 pr:!.~W!:'il;ir :ii.n ll'®i!IDJll©M®, t@ ~W®ll:'llil-
lii®ll!lt ®lll~@:ii.~i!.®® @f @Ill® JtiOO ©ll:' ll.lMltl!.®ll'o llil&rioot i!.®V@l©~®lllt :!.li'IW®®i!oil®lllt lll\@ 
d©lll@t imlud@ J!lll'©j®@t® tlnat lllll'® t@ ®@liil® de~® il.@p®llid@lllt lllP@lll l!.@lilt-©@tmtiey 
®lll@e:!.di®l!!l• mllfil eu@h :!.ll!w®11tliil®llllt® &ll'® tl!.®l!'@f'@r® part:!.ul;w ti!.® ll'®oolt @f ~w®m­
liil®nt ®OO@lllll'llil~®ll!lt Ill® ~®l!.lo 

' . 
l~o It m>ll!ld b@ '!!'ii.ti!. Wllltlllal illlt@li:'®l!!lt Oil: th® d®W®l@p@d II.ill«'!. th@ M'ri!.@a~l'·©@lllllitll:':!.@11 
t@ ©@=@Jl)®ll'at® :!.Ill :iilii)!lrOw:ii.1tl&t tin® ~lll.®l:!. t;ir li100 :.M©®ll@:!."ll:!.li V @f ilil!f@l!'liill!ot:!.@lll @Ii!. 
trruiemt:l.@JMJl @@~@l!'a-!ii!.@lllll!lo l!'@r -Jl>ll@, Tul:l,1.lllt@ll:'"'1 twi: tll:'®lllt:I.®® @@wld 1:1@ 
wtil:!,m@d t@ tac:!.l:!. tat@ 11.!l @:iroli2.llig® ©f :i.ll!ll'@:i:mat.:!.omt cm tM,nd'@:i:' Ji!:Wi!.@:!.~, &l!.l@@a= 
ti!.@lll\ ''.i!f f:!.Xffl @l!.al!'g©B l!lllld e:ii.111:!.lar ®lll~j,s©t®o ;, 

( a) llllt®JJ:'-®!llt®l!:)l!rilHJ ~@®lli®lll\t® Midi, ~®ll~:!IIIID®lil.t of :!.lil.@Btq 

l~:i!o ~W®lmill@nte 1!1111.JY @@ii!.<anpl11,t@ 11!Cll!'®- 0 1iliroot 1W@a1m~@ tl!at m:iUl!.lfil JI!ll:'@l!!@t@ tb® 
tr®ml. t@'!rall'd!!i @©-OJl!®ll'ati@ii!.o &l GM)Pl® mi~l!.t "II@ tin@ @!!ltlll'il!l:!.@l!.~®llllt @f :ii.muetri~ • 
@©:!.®nt:ii.fi!.@ i,md t@ol!.m.@lll @@-@Ji)®ll:'lllt:!.@n ~®@@l@lil.i[B b®tW®lil. Ill ~Wffl :!.ll!ldlll.l!!ltri&:ii.m@d 
@©llllllltley i!md a ~W®lli!. M'r:!.O!lll!il @@lllllltleyo llilll©in ~•®ntl!!l in '!!'®ll ®M®@t®d 
i!.Mllll!!ltr:!.®l · f:!.w.i!.B" ©@lll.ld "II@ @f @@lll®f:ii. t t@ M@tllli®~ i!.@W<!!(l@J:!.Eig ©01.!llllt:!ey°•; ©lll.tii:!.d@ till@ 
R~@n, '@r t!l@!lf' @@llllld 'll@ ,@M@t®d" t@ @@ft~ )ll)lllll'ti@W.&ll' @lll'll@®@t©l!'@ '11':!.tlii:® w:ii.t'IY !00 ,.:,•·~,: 
iiOOil@ l!ilP®@:ii.alim~ti@llil @f' )Pl!:'«:IWll©t:ii.@lll' 'll@t1W@®ID. tlll@ tW© ©©llil"lill'OOt:!.~ p11,rti®®.o 'th~ a ' ' 

@@lll.ld @t:!.pw:'&t@ a "·fru®WlL'k ll'i!. tf11:!.lll wlni@h ~®tail®d. i!.ii!.t®ll'-@lil.t®i,pll'i@i. ~~®lii®ll!l'it!!i , 
@@i.!ld ~® @etalM:!.®h®~o , llllt<11ll'llll!il,t:i\.@1Ml ®lll~-©@ntroot:!,~, arr~wt@ .!!Ir® im , ." 
:ii.MmJP)@ll'tl!.llllt '<1l)® :iii iimt@ii:--@lllt®l!')Pll':li.l!!l® 'l!l~®~®nt :ii.m~l v:!.rag tw 'li,!illl't~®ll'i!lo ±.~@®RA~:!,~· 
~®@li!l®llltl!!l @@l!l!.il. 11111!!1@ ~® J!INl!ll@too~· , 
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1430 Rsd®Pl~et ot imust:i;;"I' in th~ ovntut of 111t~ter:JPr1s~ a1r~•~ntB 
ah@uld 1imwl v® · not Qw.;r .tranlif(irl!!I of pro!!. ·.uirticn but trm:1.af'lf.r1111 of t~ohnol@g 
and tllri :~~1!~1,mgj,cjj ·wst~~t~o la·tliirlll&ti""oo co.n~_ta,f;icu to @ll!l"Gabl:Lsh ~ ·· · 
!'®litrta@_tut'~d 1mu«itrial l\fl!Jt• &El @.ndc>rs®cl by th~ -·-~v~th &pe@:1ml rffl~IHion 
of the:. ~naraJL 11i1Htmbl7 ~Ouldl. in@l11.1d@!I th® recll.®JPl@ym@n~ of o@rtain procm@tiollli 
@apM~ t:tes wd.~ting in dn®lopecll. @OU~'!i~®s _•d -~be·· c:t®&tion _,ot llli~V indtH1trial 
f'oo:Uiti®a iim d@vw!.@ping oountr:l.®i!o W E@W®ver9 M'rioan @qJ.li.!llili:i:'J.i;ii mul!!lt 
indi~duall;r ~J:' ·ccll11@ti1r'wi .~rk in Nm111d to pN]>are t~ .. ;1~. p0111ition cl11~l79 
l®at tb.@ rlf!lrw.l ts of rCild!.®plo7ffill®nt l19ad to tbe pi;dclling of D@n~mtmi@ indu11B,t~al 
units ~hi@b. will nsit~@r fit 1.n With th® ll)D:ri.sapd induotr!al strat~gio tram@= 
wrt. ©f M::noa nor broaclm th~ p@tmtial for doa@stio r®aouro~ 11.1tilimat1cm9 

llk111 . d®V®l@pm~112:i!i an.cl ti 'Y®reifioa tiono . 
(b) Cc~op@raticn thMu~h joint wntures 

1~4.. Uri@M coont:irli.1111 11ho121ld b® p~IU"l6ld t@ clistiJ11Uiilh tao't f:ioom f'i.otion mv® 
@@=Op@ration thl:'011.1gh joint V®ntul&"®i!I 111 oonouin@do Uw&l.179 tir1u11 um.m-tgiing 
lllil&rkeit=d®'Nl@pmlli!lnt @r ge,,wmmet im tiat~ iilvoa11tmets mr@ m~r@ lik®l.7 t@. · . . .. ·' 
participat11 illll 8l. joint vmtur® 0:&' to ac·o®Pt a llilinori V i:ntu-@st in the OOIIU®l!llllo 
In 11uoh oa.1,~11 it bf @Dlilliifl@n to have l@@al partn@r11 ll:mndl® tb.@ mar:t®tiq· r®llpionm= 
lbil1 ti®II b®O&Ul!ll of th@ir f'ailia.ri ti- nth th~ l~agep l@oal @IJ!litmli!i Md . 
m&r~®t11 and t~~ potmtial @u11tffllll~r~o In th® case of m@st iD:JP©rt~ri@:ntN ~roj®@t~ 
ma~bti:n« Mti vi 11®~ wt>e li'l@t MM®rtak®n 1.n thia heat @011,!ll1tJ;f'" and th® f.onip. 
fiN inTmr1a'bly ta.kn. th~ 1-.d in dl.iev@lcp~ th® markets ad. al 11@ 1Daista on 
a&j@r1ty 9 if n@~&bmlute9 c@ntrolo 

. . 
1450 Th~:ii:'® .. Ir® tffl> cattig@r:lt>a of joint vmt11.1r@Bo In ->D@9 loom].. p&rii,oipation 
is pr1mar11)' ucla 121p @f priv11t~ inviastors9 1:n thfl L 1.her9 th® loo.~ partn@r 111 
the Ck>'v~rm!!,ento·_ ID both oa11~s th~ cr®atioD at joint V®ntur®s:Nquires 11miil~ 
d®sr,11). c:,t·•11qu~it: in th® b!U'pim.ng positio:im of th® local ~oup and tbe 
tori11~ 11p.irj'o -~~ ]?r@MfflD .. '!Sith b.a:ri.ng prl'fflt~ :lmm11tor11 as lo@al par\1?.1.@riB 
i11 ttnat · mt,11·-tr siir-t .... gic d@c1ilio.na relating to f121noticn l'U'@ made b7 m11m. in th@ 
Oftr&@l!.01i!i. h®adql)~®riio liio:NCT®rp tbil!I. lo@ml wein@ee ~it® ldl:lo,b 1137 imlud® 
p@l1 t1@al and 'llDlili t~ figur®l!!I b!fllndi t from l!!lu@h ,rent121rea wbil® th® ma11se1111 
@@nt:1:a.u® to wttero In tlb.& e.Etrm~ @a1S®9 their power I) 1111tat11s ud TIW tb 11:!f'@I 

dl.ir®@tly link@d to th® pr®11®ra,tion of thia wvdeptmden07°' ~stmo 

1460 In inutan@®a wh~r-5 Gov~ilnt il!j th® parin®r in a joint imntur® 9 lffil~S-et ·­
o@.ntrmot11• a~~ -mrtm md.@·a11-th~ main alt®rnatiw to direct privat~ f@NiiP! 
iimv@1rtm®nt in: 'lth161 h@p& that t!nie will fac111 tat® tr&li'Wf®rs of' bow-l®cig@9 dtUll.llll 
&Del @mpab1lit1&1!11- t@. tlb.e le!@ml :ii."&O:lpiento: "H@V®V~:!!:'9 ®V®li thil!!I f'aoili V o~t to 
b® @1@11®111.7 @mmiJM1d., b@@~ue®9 al thougll:il th@ hoat ooontley" retai:M nminal @@Dtrol 9 

actual @oDtl'Ol rem&111U11•la~gw.71mi. tmihand~ at the f@reip timll!I f@r th® p@riod 
@f' th® oo.l!llt~ac:rt *i@lm m~ last f'or· 10, 20 ·or 1'00 7~il~ lJm®r thi!5 kind IDt 
~~=t9 . th~ h@p~ 1~ ,th1;-t .. 1fi th tim®g Whlsllli th@ '@Otmtr., 'a~ Y~ll a11 th~ 
r®Cipili!l:a.t ®nte~nlit® IID~ft i®V®l-op@d9 Mtual control oan b® ®amly rei1aiime4 
in t~® h@llilt oountq~· ... Thi& rill 11 of oo~~-®9 b@ @briou11 to th® forll!lip f'im 51 .. 

~ • ~· ., /' ii' .. 
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whi@h p~®1'mnhl;w "'·ill mi::iidifi ·· 1 trm l)ri@~l§ ·: l'Ml. th® qui'11.i ty @f t!Ul@ 1BJ@rri.@® it .. 
pr©'ri.©:l®l@' i@· eiaM1tp6lll!§~tii .tor ths tact that t!l~ ~n~oomimt 1m,li@:l\:U;w ~~@"1.@.®® 

fo:E> tlln® pha.a1ll$··@@t. ot i ta wftiliatfir;in m tla th~ l@@al .. oo.t®~riilil®~c Thu.~ 9 • 

a, j@iXP.t '!f'(i!lltulei@l @oul"d turn cut tio b@ V~i'7 ©@~1'1.J' ~ th® lil!l~fflt @@XP.troot . 
ind®f':i!.m t@~ · if@ ~g,:Lvat® fol'®ign f'im ~W®mi up @oru.t::ool uw.@im1ll it f@ru.§· tlln~r® . 
i@ @@ooi~®~a'lbl@ ~d,m;nt~g® to~® gairu.@dc ·It 16 ®rld@nt th~t thi~ t,Jp@ of 6®t~ 
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