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-zI'£l{li{l flt,j~ 

Roles of State and Singapore's 

Development Strategy 

1.)YI f1'f1!i 'iI 

ft~PlttlfLijUtl':;LYlf'I~ii"'ii~ftYlfiLf'I''!i3n'''lLLUUy'!uilm.J~LUUm'fl~y'!U 
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LLfI:;m'Pl1L£\1 'lI~C1~LuU'fJfI~mH\JYl1~Lf'I''!i3n'''l'ViU31U'JJ~~ ':;LYlf'I fl'VIfi 

Lf'lm3n"'lLLuuy'!uiltm1l1t11;rn11fi1nu'JJ~~13~1~~~1"'lLWn~1 ,:;uuLf'lm3n"'l 

~~L~1 (Semi - Capitalist Economy) ~~LtlUn11~11~tlVl~mU'VI1~Lf'lm3n"'l 
LLuuflu"u'/ 1\,mflLnllfHlfl "'l\,m fl'l tJ Li] 'Wnfl4'm~ t\ '1 ~'1:lt\ 'l,"fun'l ~'tiv.I.J'W'l 

Lf'lm.sn"'l LLfI:;i~ fll~~l~PI"l1~L"'llC]J n1"l~U1'JJ'fl~tl ,:; L 'VI f'lft~PIttlf 

A1ihA'l/ : m''''~U1'!l'fl~~~fllttlf. ~:::U1JLM'!iln"~-3L~1 

Abstract 

Singapore has been the state accepting the economic capitalism 

about the investment and the free trade which the main economic 

ideology of Singapore. Semi - Capitalist Economy which the state leads 

the development is laiszzer-faire under the state control. This economic 

doctrine creates the economic norms in the form of state-led via state 
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mechanism. that becomes the main factor for developing economy and 

society. and accentuates the progress of Singapore. 

Keywords: Singapore's Development. Semi Capitalist Economy 

'UVlPl'J')~~!J bth~~')m~'fl~'l~L~U~,) 13iJ..:!~,)~,)11.l bL~ @I..:!'UVl1J')Vl~~n'lu 

n,)1YlIiJ.JU,)lh::: LVll"ll~ L~~'fl bL~rJ ') tPl N~T,)..:!V11..:!n11Lij'fl..:!"::: LUU1:::'U'fl'Un11 

tln Pl1'fl..:!lh:::"lI')fitll~tJ'luLL'U'U t'l'l LbVlWi (PI 1~ t@ltJ~,)1:::~h,;11.l.J utl..:!'fl'flnLUU 3 

tl1:::L~U 1~bLri ~..:!flttlftU'fl~(;l f3n'U~Vlfil"l')~(;lfn11YlIiJ.JU')(;l,)~LLt.lU~IiJ.JU,) 

tl1:::bVlI"I ~":!bbt9iU fl.I"I.1960 .,u~..:!u".,uu bb~:::'UVl1J')Vl1fin'Un11~IiJ.JU,)V1,)..:!
, dB 

bMM~n., ~..:!'UVlPl'l')~~'luYhtJ~@lVlmtJ1~~:::Yf'flui1..:!n11P1'J'UPI~~V1fiLI"I1Mtin.,tli q "dI 

LL1J1JV1UUtJW11t1LI1i'n11ihn'U'1I'fl~¥fi~1'fl~'fl,)~ L1tJ nrJ,) 1:::'U'U Lf'l1Mtin~~~ L~1 , dB dB 

(Semi Capitalist Economy) ~":!buum1~1')~tlvr~rnUVI,)":!bf'lmjn~bb'U'U1jU,) 
eJ1un~In'1l'fl..:!1j .,un~')tJLUun ~4'm~~') ~1.l.J~')~f'Um1~IiJ.JU,)V11..:!LMMjn" Lb~::: 
~..:!V'l~'l~PI'l,)~ b"~1.l.Jn,)'l~il,),IJ'fl..:!tl1:-;LVlf'I~..:!PIttlf 

n11Lij'fl..:!n11tlnfl1'fl..:!~ iTtlUfl1~~~*:-;~'fl dj uf3 bLm'1l'fl..:!~..:! PI ttlftU 

iJ",uu ~..:!iJ..:!hJ!JPI'l')~~')~1.l.J'lUV11..:!tl1:::~f'i')~(;lf~')mrn LVl1'):::Qntn1')u,,')n 

'fl')n.n4'rmh~ 1 'lu'1i'l~L'l~')t!U~..:!~:::~:::m iT"lItl')~~ Lb~:::~m~ "'l'U~um:::i..:! 
~uii~!JPI~,)'fl1n..nufl~'1I'fl~ti~n~M~..:!~..:!L"lI'flflVliT~ ~bL(;l~vl'flf@l u~nLmr11vlLfl~6 
m~,)1'l"LLrI:::tl~ltl",)nLij'fl~tl1:::~":!b~n 1~un~')muubij'fl,,:!U"'..:!n11ff,)bbrl:::m1 

b~UC;'fl ~..:!~..:!t.lrlj;)'flm1ri'fl9tltPlN~1,)~V1')~m1Lij'fl..:!W1,)~1tlbb'U'U1fi~irtJ'l~,.j ~~~ Ii .. dB 

Il1tJ~~..:!~..:!V'l1')~trlnPlh~ 2 1~bn""n1:::bb~"lI1&iUtJ~~U~Ut.l~n~u'l~bn"m,)1j;j'fl 
~1U'fl..:!n~M '1Iru::;L~mnu~~P'lttlfd~'l~PI'J')~~')~1.l.Jn'U~,)LrlL~tJ~1n~u LVl11::: 

b~u~')m1Lih~'l~n'Um brl b~I'.J~,)~,)1mh'l~~..:!flttlftM1J L'flm,)"lI"n~ltl ~'JI'.J ~n 

~..:!iJ":!b~u~').,::;1~tl1:::ttJ"lIu1u~,)uLf'l1Mtin~ltlVlT'fl~nu ~..:!1~L;r,)1'l~n'U~~~ufi
dB 
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m~'I~1'W~iTl'Jtm.lnfl~'Wr;i;'fim'W~ t~l'JmL~L;itJL'thln'Yil'J'll'J'l~"'~nL~l'J-ln111':1~ 
-., - '\'. I .. '\' ."f":..I .t ... 

"ll'lf;)nU~-lflILJnn I~ 1:.1 f;)~'t)~ L'Yi1'1::LnN LJ ~"''I L1't)-lIO!'I'W'l'WLJ1::"ll'l"ll'WL"ll'fl~'I1:.I1O!'W 

lO!:::iimmn'W111 LLr;l~'ltJn~'liJ~"''I.nl'Jfl't)~i'hn~r;l LL~::~'t)-lm1mnh~"l~nu 

f3~'W 1 r.j-l1~L'i~~'W11O!l'J't)~fu~-lflt11fL'ih1'l~ 

ml'JVI~-lm1L;h1'l~~",~'Wfi~'I~'I1:.I1~1::l'J::Vlti-ln'YiU~'I Lii~iJru"''If;)'I~
~ ~ 

mmnm1:.l ~-lflt11~-lL'i~~'W11O! LLl'Jn~'l'fl'fl n~'IIO!'In~'I L~ L;il'J LL~::LLm'W1::1:.I::LL1n 

1O!::111::~uiJ~"''Ir;l'l-l 1 ~'Inml'Jnf;)'I~ LLr;l~-lflt11fn~'I~'I1nn'l'l~'I'WiJ~VI'ILL~:: 

~OOJ'W'I'flti 'I-l n'l'l n1::L~ ~1'W~'I'W L1"11'M'3iilO!1~'flth-l1'l ~L1'l ~'ll'Jm1rhVl'W(;1 LL~:: 

11ljllilf;)'I~tJ'Vlfil"1'1~f;)fm1~00J'W'I1~'flti'l-lii111:::~'Vlfim'Yi ~l-J~-lLLr;l fl.I"1.1960 

lO!'Wn-liJlO!lO!u'W r;n~m1vr'l'Vl'll'Jr;l'fliJruVl'l1'WLLr;l~::~'l-l L'l~'I LL~::iim14'~~-l't)-lflm1, ~ 

r;l'l-l 11~L;hmii~'l'W1'll-J1'Wm1J;'hLil'Wm1f;)'I~tJ'Vlfil"1'1~fP1f,r'W 1 

1'W"li'l-l 1 0 tJri'fl'W~iil-lflt11flO!::111::n'll"1f;)'WLu'W~'Ifi'l1ruf3,r'W ~-lf'l t11f'flQ 

ml'J1~m111nfl1'fl-l'll'fl-lf3U'I~ 3 ~(;11~LLri f3U'1~'lJ'fl-l'W'ItJL(;111fl ~'IfLL"l!~ (David 

Marshall) ~-lLLr;ltJ fl.I"1.1955 -1956 f3U'I~'ll'fl-l'W'Il'J~~U'lli'flfl (Lim Yew Hock) 

~-lLLr;ltJ f'l.1"1.1956 -1959 Lmd'tiU'l~'IJ'fl-l'W'I1:.I~m'Wl'J (Lee Kuan Yew) ~LU'W 
~ ~ ~ 

LLn'W'Il1~'I~~'lJ'fl-l'Yinflii"111::'11'I LIPI1:.I ii 'Wt1:.lU'l1:.l~'I ~~~'fln 'I111n mfN111:: L'Vl f'I 

1'W1::U'flui-lfl~iltJ~111::"ll'lfi1J1fP11:.1 (Democratic Socialism) nuii'Wtl'JU'ltJr;l'fl 

~1'W~'Vlfi fl'fl~i:l 'lil~ r;l L ci'fl-l,,'1 n rh ~-l LLeJ'IJ tJ 'Il'Jtl'Vlfi'Yi~ L~l-J l-J 'I n~'W1'WL'fl 1,;il'J f;) d''W 

'fl'fl n L ;nl'J-l1~'W'IJ ru::,r'W ~-l.n'Yi11flnIO!111::'11'11~fl1'fl-lil'l'W'IIO!~U'Vl'fl 1fl~1 I.U'W1::l'J~ 
1.'l~'I 4 'Vl1"1'l11'M'fP11'1UIO!'WiJlO!'iU'W 

n'llLil'fl-l~-l fl t11f,r'W "'~-l'W'Il'J~ m'W~~-lIO!'Inr;'h LL VltJ-l'W1l'Jni'3l-J'Wf;)1 

1~~u'Vl'fl lflil'l'W'I" eJ'I'W'W'Il'J tfi::~n f;)-l L(;1l'J'W'Il'J~m'WtJn'fl LU'W~'Il'l L ill'J-l hJ~fl'W 
~ .. 

1'WI.'fl I.;jl'J~ l'J'fll-J ~-l" 'I n i1'1'W'I1O!LIfll'J~ iTf'l111O! Ld'fl n-l L'l~ 'I.fl'Wfl 'l1 m1L11~l'J'WL'i'l 

'W'Il'Jn13~'WfP11r.j-lLu'W111'flti'l-lnu~'WLL~::L1tJu1'fll'J Lrl'fl-l"lj'lniim1LfP11l'J~m1LtJ'W 
'flti'l-l~n~'I 20 n~'IVlfum1~u'Vl'fllflil'l'W'I"lj"lj'ln~u'l'V1'l-lm1Lil'fl-l1'WLL1n111~.. . ~ 

~U'l'V1'l-lm1Lil'fl-lo;\'W~'ll'fl-l LIfll'J~n'M'ru::m1M1V1'1 ~u'l'V1'l~mlLil'fl~1'W~~f'lL11hl'W.., ~ 

'YiU~'I ~U'l l'W'fl'I1L~'IJ'fl~'YinflnIO!111::"ll'l"lj:: L~'I::"''I1.J f'l fl ~~ ii fl'l'l~i iim1~n'M''I 

~~ iifl'l'l~~'Im1mL~::iifl'l'l~111~'Yibj~~ Lihl-J'ILtJ'W~~'I;nn'Yi11f'l LI.t\'l~'lfl~~iTfl1 
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fULil'1ln~'1 IJIfl'1lPl~'1.itJmJUf.UJ1;ntW,\H~''1L~'Vil",Ul~fl3.Jl;nfj~fl'l~~ fl'lUn11 

i UVI'fl Plthl.n~~lnUI tJ 'Ln:::~n IJI'ILtJU'l ~ibrlU~~13.J ",1'flUltJ~ L~ t1U~'11JIJIJ"!IltJ 
'!It)'IultJflmuf;lLUU rlJ'l.2004 r1LiluLtJ'1ltll'1(1tJU1'1ltILLfl:::~3.JU'lfi 

UVlU1V1fjLWlhU~VlfiPllfllnfn11Yi~U1,rU":::'t'lU~1 1:::UUn11Li'l'fl'lLLfl::: 

1:::UU LPl1'Mjn"'!I'1l'lf3Ulfl~'I rl 'LtJW'fl LiluL1'fl'l L~tI'lnU mh'l ~'1l LLmrlN~11'1 
VI 1'1 n11Li'l 'fl'l~:::ii f3U1fl ~m "lInn11L~'fl n ~'II?l13.J fil11fl 'fl'ltJ1:::6JllfitJLIn tJ LLfl::: 

f3Ulfl~Lnt'l~Ufl3.Jl~ln't'l11filn"tJ1:::"Jll~l:Jn'!lIPlti1ul"3.JI'1lt11'1t11'lU1ULLfl::: 
fi~l3.Jl1t1~1dluu'LtJUltJ~ILUU~1n"l:Jn'!l1t'l ~IU'1l'l1'fn11"'1'fl"''1"htJ'I1U~ihnu 
'!I'fI'IfjMLn'1lU~'I"'3.Jt'l ~'ILU'1llnfll",m13.Jwt!nLLfi:::'1lIn~I",m13.Jn11Ulnl1 
'!Iru:::L~tI'lnUU'Ifil'lUf'J3.Ji'lfil3.JL~'1l~fl'ltlL~n11Ul'll'1l'lfjUlflL~'1lth'lLUU1:::UU 

~n ~ 'JtJ ~'I,ru m1L~rl'lI3.J"'3.JltJ'll'1l'lPil~ 1~~1fl'l't'lVll'1 LM'M3n"l LUYlPlU::: 

1I'1l'l ~Ul~'I fil LtJ~'I LLlnnt9il'1nU~Ull1'1l'ltJ1:::LVlPlIn:::'J'UIn nlU",flltJ LL~3.J).J ~'I L"JIU.. .. , 
nlnL~Vl'l~VlfiLUVlf't'ltf~u m1rl'Jw'l3.J LLN.:J1U",1'1l~"'fl'l't'l LL1'1'11U LLfi:::m1 

t'ilLilu~1n"iuVlUln11 LUU~U 

i':;l11J!J'rl fi f111ft 91~n1'iWIijJU19113J LLNUW IijJU1U 'i~ L'rl fII i.:J LL91il 

fll.fII.1960 "tua~'Il"t'UU 

"'~.:J"lln~~'IrlLtJf1~'1l'1ln"ln~",~uDf~).JflltJLU fil.PI.1965 ~'IfilLtJf ... .. 
n filtJ LUU1,S~ii L'fl ml'l!'fltil.:J~3.J\l1nraU LL~,rULUU~U).J1 LLfl:::LU1:::tJ::: L'Jfll 

11'J 3 VI PI'J11'Mfi~1).Jl1t1Yi~U1 LPl1'M,Sn"1~'fl~LULLU'JWW111'fl.:J'LfinL~ ~.:J~ii 
"'flltJ1j"~tJ~~.:J L~l3.J L~'flm~U1,x~.:J fil LtJf~1).J l1t1 ~1Luun11Yi~UlLPl1'Mjii"l 

'!I'fl'ltJ1::LVlf'll~tJ1:::~U~fi~IL1~ ~'I 1 ~~.:JfilLtJfL'fl'lnii;r'fl~lnt'lVll.:J~1U~U~ 
LLfi:::hi iiVl1't'ltJI mD11).J"lI1@i3.J1nL",i'l'flutJ1:::LVI f'I~U 1'J3.Jn'lu'Iii fil'Jl3.J LLlJln ~1'1 
luYI1.:JL~'fI"lI1@i fl'l'M1 LLfl:::rl~Ufin3.J LLt9i~'1filLtJfn~1m1t1'!1~Vl;r'fl"llt'l LLtJ'ItLfl::: 

if'fl~1nPllu~lut9il.:J 1 "UtJ1:::~U~fi~IL~" ~'Itf",UU~.:JfilLtJfiivi'lL1'f1Jl~n 
'!lUI t'l1",qjbLfl::Ylu~~t1~qPlLuLfintJ1::: LVlPI"'~'I LLfi::U'IL~L;rlLtJfi'l'Vlulu~I'1 
tJ1:::LVlf'lL(;'ltlL1l't'l1:::1utJ1::LVlf'lLVltJ fll'J L~tJt'lUI3.J n3.JX16J11LLfi::'t'laJl LL~~'IfilttJf 

iitJ1:::"Jll mU'fltJ"u~t)'I~'I't'l1 LLN.:J1U~1 n~I'1"l11~1UVI m::: ~U LL~~.:JfilttJfLUU. 
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, 
"I .... ~ ... "I .... ~ ... ~ ... ~... ....
lJ1:::: LYlI"!Yl'V'll'J..!'Wl LLrl')lJ1::::L'YH"\Lf;ltJ') b'WLtl L'l!tJ~::::')'Wtl'elrH"il.m b~ LLrl::::).J3l'W::::Yll~ 

Lf'111i3n"LLrl::::nl1~'W~iT~~~~qf;lU1::::LYlI"!~rl~1'WLrln 

~l n LLU'~'li ,)~n11Yrl'J..!'Wl ~l).J~,rtJ nl1U nMtl~"lItl~'WltJ nfl).J'W~r 

~~rlLuf ~1).Jl1n~lLL\.mtltlmi:hA 3 ~,rtJ l~LLri ~,rtJ'WltJ~m'WfJ 12 ~~~lrl).J 

rl.I"!.1965 n~ 28 'V'l~f'I~mtJ'W rl.f'1.1990 ~,rtJUltJLri:::~n~~ 28 'V'l~f'I~mtJ'W 

rl.f'1.1990 n~ 12 ~~~lrl).J rl.f'1.2004 LLrl::::~,rtJUltJ~L~tJUq~ 12 ~~~lrl).J 

r1.1"!.2004 n~iJ",uu 

fl.fIf.1990 

U11f~1~L~UrJl1'W-rl')~ 3 Ylf'l,)11'M"1u'ilU::::~'I11U1::::LYlf'l"ll'el'l 'WltJ~mU'1 
"" " "111 

L"lIl'V'ltJ1tJ1).J rl,)url).JYlnwll')tJ~lU~1tl'fl~r)mvil'1 1 ~tT~;j~1Tf;l~1'el1l-i1Tu Lrl~tlU 
1u1uV1f'1Yll~~L~).Jl::::~).J1~~1).Jl1n~ldlum11u(;l1).JLLUU~L"lIl~tl~m1 ~~~L"lIl 
Lr1tJn~l')HrJl "-ifl'V'lL~1~'fl~mn1l1~LLtl1,,1~rJl~).Jnf;l'Vln~).J~'el~Vil~1'W1~~ 

LL~';i1U).J L~~l~"::::1aDLLrl Lf1tJ~ r1 ¥~ L~m~1tl.ff,)"lIru::::n ~1).J LLvi ~tl~Vil1~LL'll1"1~, 
rJl,r'WtT~Vil~1'W1~~1'W'Vln 1 LaDl LLrl ::::rh:ir'W1l-iVil~1'WL~tl;rl'V'l L~l L;rl1u1-i!LL~,) 
n"::::~tl~il1rl1inrl'Wfu ~f;l'l!'flU L'V'l1l::::;rl'V'll~11l-iil r1,)1).J'fl f;lYlU(;jtl ~tl~L~~l~" 
~~LL~f;l~1~L~'WrJlultJflmUfJil1Jrl~n1l1'V'l"lltl~rl,)1).JLU'W~'I1l~'V'l1'el).J":::~~n~'W 
1~Ln ~mnu~tJ'WLLUrl~tl~ (;lrltl~L')rll LL~,,::::il rl,)l).J LuuL~~"m1LLl'ln1aDrl,)l).J 

L-ifl,N,)~ ~~n ~l,) L~'fl'l1l'V'lla'l rlLUft~nl,)~Url,)l).J~l~~~ ~')tJ L~(;l~LL'W,)Yl1-l• 
nlTYrl'J..!'Wl"l1tl~f3Ulrl'WltJ~n')'WfJ1u-n,)'1Ylf'l,)T1'M"LLTnl~'1tl1~tJ~~nm1Yrl'J..!'Wl 

U1::::LYlf'l ~1).J LLUU~Lr1tJm::::Vil).Jl1'Wtl ~ (;l Lf;ltJtif;l~~nm1~1).J~~'1 n~'M"Lrlml~1-1' 

tllV1 mn!lLtll r1,)1).J 1~LmtJu1u~tl'lVil Lrl~i~"lItl~~1l1'V'l.1Jijf'1l~ ~fLLrl::::jl'W:::: 
"1Itl~n1TL1'j UL~tl~vi1 b1tl'V'l1 ru'l!tlLLrl::::f'1Utlnrll'1'V1l~n lT~1 LLrl::::n1 1L~U L1'el 

" 
LU'WLLU,)'V1l~ Url::::~1).Jlnml1~~ L~1).J~~1"m1rl~'VlU"lnl'l1~UT::::L'V1f'1 L~tl ritl1~ 

Lnf;lm1~1l~~lULLrI::::iln11r.\'1~~1'W1uU1::::L'V1f'1 ~~~ultJ~mutJl~~1~L~'WrJl
.. 
m1LLtJ n un:: LYl f'1tl tl n"ln).Jl Lri L~tJ LUU~'1~~~q", L'V'lTl:::: Luum1LU '" ~')tltln~ 
Lrln1l1tJ'Wtl n L~tl1~L~ULUU~U1::::~m;rJl ~~ r1 Luf,rULUUL~tl~f!l'Wtlnrll'1~il 
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~ntl1l1YWnm 1'l'~1 m'l'fl-.3VJt.I~-.3 LmmJ Lfliitlt.lLiitl-.3~fl(N ~tl~U 'l'::LV1f1ttrnfl~VJt.I 

!9l ::1't.I!9l n L t.ltl'l11Jil1l1I"1d ~~,rt.l t.l1 tJ fi n'lt.lfJLr;i' (11-1-1 t.l1Pl LLt.I'lfJ'VI fi fit 1fl!9l f n 1'l' 

~lJd.lt.l1~~~LLtln~-.3I"1LU1tltlnr.nm.J1LflL'DtJL~ 3 r;i'1t.1L~qj 1 Lr;i'LLfl (Barr. 2000. 

p. 111; King. 2008. p. 17: p. 37) 

r;i'1t.1Um d~m'l'wIJd.lt.l1L'IXLUt.lt.l'l'::L'VI ~f,j l'l fl1~n 'l'nILt.I,h~'VIfIt'l'l''l'1!t 

1960 LlP1tJ f3U1fl~~1"ILU1""l::L'IXn1'l'r;i'tlt.lfuf1itltrnfl~VJt.I"lI1'lr;h~t.l'i'::L'VI fIt~ij 
~ntJmfj'VI1~~1t.1tl-.3FlI"I'l13..l~'VI1~L'VI1"ILt.ILfltJ LLfl::'VI1-.3 m'l'l'lfl11Pl L~tl (:J~n~t.lat.l~1 

OJ 

f,j!9l ~1~n'l''l'3..l1l1tJLt.lU'l':: L'VI PlL'IXn1'ltltlnLU ~ m'l'LUt.lat.l~1Lt.I'l':::~Ut.l1t.11"l11 ~ 

(Lee. 2000. p. 407) 

r;i'1t.1~~tl-.3 LUt.lm'l'~~tltlmUt.l31t.1m'l'~lJd.lt.l1 LUt.lm'l'ufut.lLtJU1tJ 

f3~fjmm3..l(:J~n~t.lL'lXa~1"ILuf LUt.l31t.1m'l'(:J~l'lL~'tlm'l'~~'tltln (Export-Led 
.. '" ~ d ~ '\' ".liManufacturing) ""l~3..lmmlJd.lt.l1'l'::UUm:MIt.l~~ m'l'~tl~1'l'LLfl:: bI"lN~'l'"~fjt.l3"t.1 

~~1Lrlt.I i?l'l'f)t.h.!!~~1~ryrif.)'8 m'l'LI"I~'f)'U£htJU'l':::'l11'l1t.1L'UL~rnrl3..lU-!l (Kampongs) 

LUtl~L'Utl11"11'l"'l11Pl L~'flLojf~t.I~ LU'UL~!9l~lJd.lt.l1~!9l~1~n'l''l'3..l ~-.3df3U1flL~L~1 
f?i1 Lil'Un"m1'l'~1t.1~ j;j~1~n'l"l'3..l~1l11"1 L'tl n-n'UL).] fi13..l1'l'Cl f?i1 Lilt.ln1'l'Ltl.!!L~ 
LlPlm'i1fj1::'fl!9l~1~n'l''l'3..l~nfh'l3..l1~1~@1t.1 (King, 2008. pp. 18-20) 

~1'U~~13..l ~lJd.lt.l1'l'::UUL:3'UVJ'U~1'l''tl~LLfl:::~'U'VIfrl6'lJ'fl~f3 LlPltJ1'U"Il'l~ 
t11"1.~.1955 'VI1~n'fl-.3VJt.lU'l':::rlt.lli~l"l3..lnfl1~~1'fl Central Provident Fund (CPF) 

L~n'fl,*-.3~t.lL~tlm'l'LnuL":3'U1tltlfl::: 1 0 'lJtl~'l'1tJL~""l1n~~el1tJ'U1tl41~LL~:::~n41~ . " , 
LLfl::r.l1mYi3..l-n'U~n 1'fltl~::: 5 Lt.I'l'::tJ::t;ltl3..l1 ''''It.ln'l':::'''-.3Ltl'U~'tltJfl::: 20 LLfl:: 30 L'U 

UI"I.fIt.1971 LLfl:: 1974 !9l13..l~1~U ~-.3dijm'l'L1tlmnU~-.3~IP1L'UUI"IA1985 3..l1n 

n~~tltJfl:: 50 LL~:::Lt.lUI"I.PI.2007 ijm'l'L1tJmnULlP1tJ'l"l3..l~tltJfl:: 34.5 ~1Lbt.lmtlt.l 

el1tJ'U1tl91-.3~tltlfl::: 14.5 ~,)t.lel1tJ~n91-.3;>i1Pl LUt.I~tltJfl::: 20 LlPltJ""l:::Ll~'U~1 ntl-.3VJ'U 

U'l'::rlt.lli-.3l"13..ln fl1-.3Lr;i'vhwU1~ LUt.lntl-.3VJt.l1n1!t11"1'l13..l~~ 1"1-.3 'VI 1-.3m 'l'L":3t.1L'IX LLn el1 tI 

~n91~L'UlU'lJtl~U1'U1'1J~1~fU~Ln;;tJru'fl1fJ L~tl1).]L'lXn~:nI'JLU'U1l1'l':::'lJtl-.3L'Utu 
~tl1,u bfj'l'1:::1t1iU1fl~-.31"1LU13..ltl-.3~1 l"I'UbL~fl:::,b-.3tl1tJ~'fl-.3IP1LLfl!9l'ULtl-.3 m'l'tl'fl3..ln'fl 

.. , OJ 

LU'Un1'l'fl11~~~nu'l':::rlt.lL'IXLLnVJnl"l'UtlU1-.3 LVl1 LtltJ3..lrlt.l ntl LU 'UU1t.11 '1J~VJnI"It.I 

@1tl-.3L~1UtlU1-.3Lfl3..ltl1l1I"1rl'U (King. 2008. p. 21: p. 334) 

http:l'L":3t.1L
mailto:LlPlm'i1fj1::'fl!9l~1~n'l''l'3..l~nfh'l3..l1~1~@1t
http:LUt.lm'l'~~tltlmUt.l31t.1m'l'~lJd.lt.l1
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"I"ln;h'Hlh.u.itll-J ~~'\..d1 '\..ntJ i'im'UfJ't~t'lh~l11'YilM\~'Urj 1~'I1'1Luft;L.j{ 

'ULtJtJ"ltJLLtJtJ~t1to1iJ1::;~'Vlf'l (Open Door Policy) Lto1tJ*Li.('Um~t'l'lLt'l1:J.m1~~~j;J 

L~tl'Vlto1LL'Vl'Um~U"lL;{"l ~h'U'ULtJtJ"ltJ~~t1to1ftJm~~'I'Vj'U"I"ln';"l'l'''l~l'U'Vl1'1~~n''l 
m~Fh LL~::;m~~IJIt'l"llmnl-J ~~tllM'Ln~m~t'lrN'I"l'Ul'Uu~::;L'Vlf'l~'I1'1Luf LL~::;Lj;J"itJl-J 

f1I'l"ll-J'Yiffll-J1'UmruftJ LU~tJ'U"I"lnl11f11 Ln~j;]~n1~l-Jl-J"l~l111'1T;l j;Jt'l"l~m~l-J~'!!n LL~::; 
l111'1~j;]t'l"l~m1l-JtJlm~ l'U'1Iru::;L~mn'U'U"ltJi'im'UfJn*~'Ul'Um1'I~i''''J'U''l1:::tJtJ. 

~ :t 'i'.I!"!"'''' .,........ 
m 11"1 m:t1'11tl'l fi'l f1Il.U~ L~l-Jl-J"lj;]~l"l'Ufilj'Ufl"ll-J"l1Clt'l11'11,/ f1I~"ln1~1tl LL1'I'I"l'U'Vll-J 

Iitufl"l'Yi~l111'1~1nfiljm~,lf"lLL~::;l111'1~j;Jt'l"l~m1l-J~1'1 1 mrK(JJ.J'U1~::;tJtJm1~n~ 

~'IL'VhntJLtI'Un"lrK(JJ.J'U"lI'1'Ul~n~"ltJLtI'U'VlfrltJ1nffi'\.l~ilflru~"lLVitJ'I'Yi'fl~"l~fu 
mrK~'\..nl'U~"l'U~'U 11Pl'!l'tu ~'In'!lLtI'U~'Vlfif'l"lt'll1lf~"lriC1Jl'Un11'l"l'l1"lnl"l'Um1 

., .." 

'I1~'U"l1'U~1"I1Pl'fl1l-J"l :an~'IfltJ"l~'U"ltJi'im'UfJti'l't;LM'u"l~'!!nl'U~'fl'l'1ltl'lt'l'l'!lfm 
~ 1 '::;'I 'i' ." ..(Export Oriented) l-J"ln'1l'U 'U1::;~'l"l'llJ l"I.f'I.1971-1980 Lto1tJ~'IL'U'U!,j'VIfif'1"lflI1l1 

n1rufuLf1I1'1t'l1"l'lmrK~'U"lU1::;L'VIf'll~LtI'UU~::;L'VIf'lf,]I1It'l"l~m1l-Jtlf.h'lLWil-J~'l ~'ltJ 

m~'I1(JJ.J'U"l'fjl1lfl"l~n11l-J~H'Vj'ULL~::;L'VIf1IQI'1~'VItnn"l11::;~tJ~'I ~'ll-J~'Iti'l'fl'\.lC1J"l11l 
1~LLN'I"l'Uj;) "l'l'.D"l ~fl"la.J"l1Cl L;hl-J"l";"l'l"l'Ul'Ul111"1f,] j;J t'l"l~nnl-J n1::;~'It'l'ltJ~1~ 
gq'l I'lLU fc.i"l'U~'U"I"l n~nC] 111 n11ruJ"l~'ULfl n LL~::;l11'l::; Lf'I~Msn"lCl j;} Cl'fltJ'1I'fl'lL~n~ 
~nj;}f'Ul'U"li/Nn~"l'l'1ltl'l'VIf'l'l~~~ 1970 't~i\"lL1"1 t'l'l'Ul'U"li'l'l~j;}'Ii"ltJ 1::;w;i"l'li'J 

l'l.f'I.1981-1990 "lI'fl'lfStJ"l~'U"ltJi'im'UfJ "I::;wtJrj"l ~'I1'lLiJffl"lm~Cl~.j{"lf'U~u~::;L'VIf'I.., . 
~ihl'UlJill111'l'fl"l L;!tJ'U Lto1tJ'VIf'I'l11Mil~'I1'lLufihih~a.J"ltJ~~'fl'ln11.yhl~11I'U 

d1 'UU~:::L 'VI f'I f!j'UtJ n ~"l'l'VI"l'l n11R"l1::;Wl"l'lU1::: L 'VIf'I~il 1"I'l"l a.J 1"11tJn'l'Ufla.J\l1ru 

l'U'Vjn 1ri'l'U 't~LLri tiLiln'Vl1'flQn~ ~"l'UL'VI1f11a.J'U"lf1la.J LI'l1'fl'l4'm LL~::;1.jl1lfl"l~n11l-J 
~~lil.nru,mLlil1Li'itJl-J LtI'U~'U 'flf.h~hri~l'U f1I.f'I.1985l11'l::;Lf'I~3n"l"ll'fl'l~'If1IL1Jf 

~'fl'l L~; C1J ntJll1'l::;m1Cl ~CltltJ'Vl1'1 Lf'l1~3n" LC'fl'lhifl"ll-J"l1Cl ~"lLU'UtJ'VItJ"l'VI 

'VI"l'l m1R"l't~'flf..i 1'1ilu1::;~'VIfill1'Yi~'I L"li'U~ c.i"l'Ua.J"l 13tJ1~'U"ltJ~m'UfJ~'IU1tJ 
LU~tJ'U fJ'VI fif'l"lfl j;J fm1~~'U "l Lf'l1~lnfilj LL'U'll~lJ L~tJ ~'I~(JJ.J'U "l~ j;Jfl"l~n11l-J 
n"l1~~ j;J~ (;]'fl'lHL'VII'lQf1I'l'VItJ "l n"l11'U 1:::~tJfl'l ~'In"m1L'VI1f11l-J'U"lI'1a.J LL~::: ... 

~"l'Ut'l11fl'U L'VI f'I ~'I t:J~filj"l nm1U1tJ!,j'VIfif'l"l fll1lfm1~(JJ.J'U"l ~'I n~1'l";"l'l~n11 

~~'U"l LMMsn"l'1l'fl'l~'I1'1Luf~"l L1"I1I1l-Jdh~l-J"ltJ't~'flf.h'l~ 

http:Lufihih~a.J"ltJ~~'fl'ln11.yh
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;J'fld'-:Jm(;l~~1r1rutJi'flnl'1fhWU(;1tJVlDfII1t'l(;lfnlmoo.J'U1].J1(;1fl'fl(;1'.i':::tJ~L'lfl1
~ q 

n~125 t11l1tJlrlrnl'1u1'l1'fl-:J'U1tJ~m'UtJ11'U"~l'i1'U~1 l'U'1~tJ::;bbm'U1tJ~m'UtJrIr'fl-:J 
" 

~ .. ~ 

Lf.l;'lJrlui1'lJ'I-I1V11-:J~h'Unl'1b~'fl-:J11-:Jl'UtJ'.i'::;LVlfIILLfl::;~1-:Jth::;lVlfll ~n~-:JrIr'fl-:JU1V11 

th~LVlfllPi'fl~rlU~n~(;Im'1ruVl1-:JLM~3n"L'jj'U1::;tJ::; 1 nm].J l'UL'lfl1,x'U 

'U1tJ~n'l'Uf,l'ltnfmnJ n fOI 1'fl-:J LLUU Lf.l~" m11'U'LfOINt'l11-:JVl1-:J mn~'fl-:J LLUU 

tJ'.i'::;"lnfiu'l{?JfJ LLfl::;'LfOINt'lh~Vl1-:J LfII1~3n" LLUU'II1 ~um.j LU'Unl1~oo.J'U1~~-:JV11 
{?J'UL'fl-:J'I-I~'flL~'fJn~~-:JVl-:J'II1~~'U 11~u'fltJ~~(;1 'L(;1tJL'fl.V11::;'flth-:J~-:J].J1LflL~fJ 
LL~~-:J fI 'LUf"::;'Il1 ~ LLflfl'UVlfV1tJ1nn~'fllf d1 'U31'Ut){?Jt;l ~ul'UmnJ~ {?Jn~1].J 
LLPi~-:JfI'Lufn~oo.J'U1~ntJ1l1V1V11-:J'fl (;I f'l1'1-1n'.i'1].J cJ1'UD1n"~ L~tJ'l;J'fl-:J nu~~~~~ 

q q 

U1::;~1t)'U 'L(;1tJL1),V11::; LfOI1'fl-:J'i,lU'Lll fI '1-1~'flU1'Lll fOI 1'l].J~-:J '1::;uu t'l1 D111:\+U m '1 

LU'U'I-I~n 'i,l{?Jt'l1'1-1n'.i'1].J L'I-I~1i1'l1'ltJVi11~Ln (;1n 111t1.lNfOI1~fI'Ul'U'II1~ L'i1'U"lt1.lfi1 

'lI'fl-:Jm1'fl~1'l].J rl'U 'L"'fJm1~-:JVl-:J LLfl::;~-:JV11f01'Ul'U'l!1 ~ c1l'ltJrl'UL'fl-:J nl14'(;1f'11'1 

Vl1V1 fJ1 n 1~·hrl(;1 'L(;1 tI f3U1fl~ fI'lU'1'll-J 'El (;1l-Jm1ruVl1-:J n1 '1 L~'fl~'l~rlU fOI'l1 l-J'i,l (;1 l-J 

f'll-J\l1ruVl1-:JLPl1~:n" L~'fll,xfl'Ul'U'II1~1'i1N~V1'fl~'lc1l fl'l'U~~ f.lfll,x'U1t1ilm'U1J'lc1l 

fUnl1L~'fln~~1'Ut'l~tJPi'fl 1 l-J1'lc1lmh-:JtJ1'l'U1'U 'L(;1tJLL'U'l~"'m1Vi1{?J1].J~U1 
U1::; LVlfII~ L;rl-J LL -li-:J LLfl ::;L~ ~'lI1(;1ti 'fll-JU1V11U1::; LVI fII L,,1'lJ n1'l'l-lU1 '"l'Uf'!'-:J f.lfl 

l,xu1::;"lI1'II 'U'fl~'flti1-:J ~'Il 'lc1ln fl1fJ LU'UtJVI Df111 f'I {?J f~~1 ~'lJ1'Unl1U1'1-111U 1~ LVI PI 

lU'll'l~ LLm'll'fl-:JU1fJ~m'U1J 

nl1Ufut.!VIDPl1t'll'lf 1l1t11rlr nl1UnfOl 1'fl~ LLU U'II 1 ~Utll-J ~l-J LLU1LU~t1'U'lu ~ 
1:::Uud'-:JfI].JUtll-JVl1~LM~3n"~'U'flth-:J.jf111'U1::;t1::;L'lfl1lPi'fll-J1 LV111:::n'!'.i' dh 
Vi'l'l-lU1~U1'1-111u1::;LVlPI'lI'fl-:Ju1t1~mu1J'lc1lf'l;:1~u11~(;131UVl1~LM~:n'"lLLUU1;1 
u1ehunfl'ln'll'fl~1~ 'I-I~'fl~ L1t1n'lc1l~1Lu'U "f~ijf'l1'1-1n'"l" 'I-I~'fl1::;UU'fl~f'l1'1-1n11l-J'L"'t1 

~ ~ q 

1;1 ~-:Jf'!''l'Ul'l-lqj4''''~~'fl~l'UlU'lI'fl-:Jn'fl-:JVJu L'lI'Ulun nU'Il'fl-:J LVI l-J 1 L~n~fl-:JVJulu 
'i,l~f'l1'1-1n11l-JlPi1-:J 1 Ltlu~1'U'l'Umn ~~i1f3:jt'l1'1-1n'"l1'Ufhrlu'lI'fl-:J13u1~,x'U~-:Jii 
LU'U~1U'lUl-J1n '"l'Unrh'l'lc1lrl1 LL1~~1'U~'fl ~1'UT.l {?Jt'l1'1-1n11l-J'lI'fl~~-:J f'l'LufnPi'flf'l'U 

~~ f'l'Luf 'I-I~'fl~ mltmti-:J,x'Uu1::;"l!1"l!'U~1U'l'Uhiu'flfJ n~'fIfln91-:J'lI'fl-:J1~1J1fl~~ fOI,(uf 
" 6B 

,rUL'fl~ Lti'fl~'"l1n13ijf'l1'1-1n'"l'll'fl-:Jf3iim'l'ln'l-lfl1t1lULLUU LL~::;luLLPi~::;~1n'"lnii 
utJnl1C;jn'll1"''('''tJf;1 f;1ijt'l'ln'"l'l-l~'flu1';VI'i,ll'lf'l1'1-1n11l-J~1~ 1 ~-:J~';1U1flfl~VJ'U 
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1:w.U'l3-Jn'El-:J'l'JU,,;r'El1'l3-J'l'JUnUU~';Vl'~-:J1ULLfl~u'ElmJ:r~L'Yl1"I ~-:J nfl'ltJ d:lunfl1n 

~fh po)ru ~'l'l-lfum1wl>J,JU'l'Yl'N LI"I1'1'tlijn"l LLfl ~~-:J Pl3-J 
~ ." 

'Elti'l-:Jhnm3-J ilif"l.rm~·-:JmtJ1uLLfI::mtJU'Eln~-:JPlhJfmntJdjuLLN 
tJinl1i'u U'ltJ~mutJ~3-J~'El-:JUfULU~tJUtJ'YlDI"I1'i'll?lfm'iwl>J,JU1LLUU~-:JPl3-JiltJ3-J.. , 
3-J1 Ltj ULLUUnfl1n l?Ifl'l {;l3-J1n~U '1-11'E1 L~tJnM'l' '1 LtjUn11Wl>J,JU1'Yl'l-:J LI'i1'1't~n"l 
~t?ln'El~mtJ1~1~UULI'i1'1't~n"l~-:JL'i'l~ (Semi - Capitalist Economy) nf:'l'l'l~'EI 
LPlN'i'l1'l-:J'Yl'l-:J LI'i1'1't~n"l"ll'El-:J~-:JPlLufL;)'l~ l?Ifl'l {;l Lfln3-J1n~U ~-:J'i'l'EI M~'EI-:Jnu 
~U~'lU'Yl1-:JU1~~1'i1 'i'lt?lf"ll'El-:J~-:JPlL1Jf n ~'El mnuud:l'El-:Jvi 'l~'Y'I1'E13-J1'E1-:Jfun11 
fl-:J'YlU"l1nl?i'l-:JU1~L'Yl1'i 1~uUm1~hL'i'l~"l'ln'El~l?I~-:Jnfl'ltJLUU11n~1Um1Wl>J,JU'l, ." 

1,x~-:J Pl Lufl~fum1tJ'El3-Jfu"l1 nU1~L'Yll'i~ ~'l'l-l1'E1U~';'Yl L'Eln'llU"lI'EI-:J t'i 'l-:JU1~L'Yl1'i 
, 

bbif~-:J PlLuf"l~nnu n Pl1'El-:Jm tJ1~ ~ U'lVl b;)3-J-:J'l {;l'Eltl'l-:JU'l tJ ~mutJ LLfl~il1~UU.... .. 
bI'i1'1't~n"l LbUU~-:JPl3-JiltJ3-J~f~U'lfl1iffl'i'l'l'l-ln"lH~1bilUn"ln113-J'Yl1-:J bl'i1'1't3n"l 

nl?l'l3-J bLl?iu1tJ~mu~nb~'ElnHPl'l13-Ji{;lLLtY-:Jl1i'-:Jnfh'lmLUU'(P1L(?)u'lum1Wl>J,JU'l 

L'Y'I'i'l~U1~n1 'iLb1n U'ltJ~mUt;J'i'l'l3-J11n L;)'l Pl'lU l'.l3-Jm1~'l bilU~1n "l"ll'El-:J f~1~ 

L(P1 tJ j;I N &.hun '1 1tJn"ll '1 (P11UU'l3-J n'El-:J'YlU'I-I1'El f~::i'i'l'l'l-l n"l ~flij1J'l fl ~-:J Pl LU f'M1'E1 
'U q: d.9 dB 

WW'ltJ-:J'lU~U 1 'lJ'EI-:J~-:JPlLufi1m!u~'lu'l'Mqj'El~ ~-:J·Il'ltJuniJ'EI-:Jn11LL'Yl1mL'll-:J 
'll'El-:JI'i'l.:l'll1 ~1~~ ~nU1~n11'1-1ii-:J,ru n11"''lLilu~'n''lb'i'l~m3-J LLUU'I'JuiltJ3-J 

'Il'l tJ L'i'l13-Jm'Y'lin'l'tnr'lJ'EI-:Jf~1J'lfl'l,x~ilPl'l13-J bUUU1~'ll1ftu1j;1 tJ 'i'l'l3-J'l1n'i'lirU'i'l~u 

Lbfl:::1'El-:Jfum11'N'l'JU"l1m:rnfl-:J'l'Jul'i'l-:JU1~L'Yl1'i1~~ ~-:J~n'l1'l'l-:JU'YlU1'Yl'lu~1u~ 
'ri 'EI ~'l Plun fl'l-:J1 Uj;lfl1 (P1 Lfl n ~-:Jti'El3-J1~fun11fuu1::;nu~-:J"l1 nU1~'ll 'lftu1j;1tJ 

'lJ 'EI-:JU 1::; b'Yll'i bLfl::: b'i'lil m 11 'l'Y'l nu Pl'l 'l3-J,xUPl-:J'lJ'EI-:J f~u 1fl1U'Y'I i'El3-J nu~ 'ltJ 

'fl'lUU1::;n11~(P1'1'l1mrU n11Wl>J,JU1U1~b'Yl1'i1,xU1~'ll'l'llU'fl'lu1'1-1qj'i'l'l3-J11n 
'li~~l?Itlti~il'i'l'll1~ 'M1'E1il Pl rum'Y'l~fj j;I~ ~~t,!ti 'El3-J'fl-:J tJfl1,xt,!'ltJ~mt,!tJ1~fu

'U q: q 'iJ 

n 'l1tJ 'El3-Jfu"l '1 nu'~'ll'l'llt,! bbfl ~'fl-:J tJ fl ~LJ;'I tJ l?I1-:J ~'Eln 11'i'l'l! U'i'l ~t,!'Y'I"Pln"lU 1 ~'ll'l 

l?I'l3-J1U~fJtJ 
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ft~tI\l1t1tn~~nl'l~ 28 Y4q,.~n1t1U fI.".1990 ii~ 12 i~\lI1f1lJ 

fl.". 2004 
" , " 

1UYlI'I'lJ'J'l!t 1900 UU L~Ln~mmJ~tlUUU~-3Yl1-3mniltl-3fi1f-3~1f'1ClJ 
nfl1'l~tl Vli-3~-3fi1Lufiimn~tln~-3,f'l1,u1un fi1.1"1.1990 U1tJLri:::~nVl-3L;hflJ 
IM1 UVlU-3U1t1 n flaJUlJfiUYlUU1fJ~mU~LUUfi1f-3 LLJ'n ti-3 LL3!U1 tJ Lri:::~n t91-3"'l:::ii 

'4fi1fln1l1Yi1umni1-31U~LLVlnl'i1-3"'l1nu1tJ~mu~ii11l1aJ LLl'i1llJ1~U1tJLn::~nVl-3 
iiir-3fi1-31nl!t1 LLU'lm-3mn;fil.JU1~-3fi1Lufluinl!tru:::L;imnunlJ~ Lfi1t1 Lnl1l~U 
1Utl;i(;l ~-3YilJ'l11u"iI'l-3J':::Vlri1-3n fi1.1"1.1991-2000 ~Ylfif'l11.'1V1fn1J''tifil.JU1 

LI"IJ'l!tlii"'l'1ltl-3~-3 fi1 LUft'"'fi1'l1aJ~1 f'1ClJ(;) tl n1J'r.Jfi t91~uf'i'1 LLtl::lJln11LulI1u 

~t911.'11V1n1J'aJ~1-DLYlfi1ilfi1i)Yltl1mn::~lJ~-3 a.J-3 LUUfi1'l1aJ L~f.l'l'll1ry'lhU1 ClJ 

Lun1J'r.Jfi(;lL~'fln1J'ri-3tltlnLLtl::m1*1nl!t11.'11l1'l::LL'lI'lt\'tlaJ L~tlm1LL'ti-3iuYl1-3 
n 1J'fi1J'::~lJLtl nri'lULUJ'::~lJ.1Jij1l1 fi1 Ltl L;ifJVI:::iu'fltln L~fJ-3LiIfLL~:::VI::iU'fltlnLn ~ 

~-lf'lLuffiCii1 LU'U'ULmJ1m~'flm1LL~'J"Vl1l11~1;'1m1fi1'IJ'U1~LVlqJ LL~:;;n11M~l'U 
1'ULrlNmJ'Pl1-3 1 LC;)fJ~-3rlLufL~U~1 ULfJ1J1t1uIIJ'l!tln"'lL"iIuttLijuuJ'::LfJ'lIU 

Pltl t91ULtl-3 Lrttl-3"'l1 nUJ'::LYlI"I L Vlfl1'!uiiVlfl'l ;'I'1Iu1;'11VlqJ LLfl::l'h.f1-3 LLN-31U~1 
L~LLri YilJ1 L~tl1'lU1aJ U~:::~U Luuilfu fJYltiI"l11.'1V1fm1'tifil.JU1LMl!tln"'l'1l'fl-3 

" " ~-3 fi1 LufL"iIuill.'l::Y1tlUL'"'L~U~1 a-3 fi1 Luftl~1ul1u:::;iLiluuJ':::LYlI"l;i'tifil.JU1 LLt\''l
," , 

~-3Yi1'flaJ;i"'l::LL'ii-3 iUVl-31UJ'::~lJLM LL~::Yi1tlaJ;i"'l::U1Yl1Yitl1mLLfl::u1:::LtJ'lIU 

~"'l::L~flJ"'l1nuJ':::LYlI"I~LUfl-3YlUaJ1djuuJ'::LtI'lIU'!Itl-3t91U. 
tlth-3LJ'n;i 1uaJ!'l-3rl1-3V1i-3'!1tl-3YlI"I'lm.~ 1990 L~iimJ'LL'ti-3iuYl1-3m1;t1 

1uJ':::~lJ~-31l1t11i1fJ':::lJlJmJ';t1LI.'I1~-3rlLuflu rl.I"I.1995 ~YltiI"l11.'1t91fmJ''tinlU1 

'!Itl-3~-3fi1LU ~-3 ilftl-3 Lr.J~ ClJ nlJ m HL'ti-3iUYl1-3 mJ';t1 ~1-3UJ'::LYl 1"1 Ll'lti L'ilYi1::nlJ 

UJ'::LYlI"l1Ul.'laJ1fi1aJtl1L;itlulI'lw1u Ll'lm'ilYi1::tlti1-3~-3 aJ1LflL;itJ LYltJ LLfl::: 

:aULI'lUL~tI ~-3ri-3 r.J~ t-«lUaJ!'l-3 J':::tI::: L'lfl1nLI"IJ'l!tlii"'l'!l'fl-3 a-3 rlLufiim J''lI :::fltl if'l 
4. J' ~ IV I".. II _ ".. .. I 4 

Lnl'l'llUb(;ltJtlt9111rl1"'l1-3LLN-31U lJIU'Y)umJ'r.JfltJl LLfl::;tJlU'Y)um1lJJ'::;ntllJ~m"'l 

Lilfl'fl (;l"'lUI'l 1 rlJ'tl-3;Yiili LilJ'1~-3~ULLfl:::ihrm1 mJ''lI tI1 tJ if'l'lltl-3 LI"IJ'l!tlii"'ltl~L 'U 

J':::~lJU1Unfl1-3 fllJ1flU1t1Wi:::~nlYl-3~-311 'fl-3 ~1 LUUULtJ1J1t1U1lJLfi1Nl.'lh-3 

m-3LI"IJ'l!tln"'lLLfl:::f,1V11.'11V1mJ'aJL,",l.'Itl(;lfi1t\'tl-3nlJl.'lmUmnU~LtlUtl~ L~tluflJ 
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LtI~U'Ut~~~fILtlf~1l-J1:tlm1~~~fI'l1l-J LiI'UtI:::L'YlI"!~-KOOJ'U1 LL~'lt'U fI.I"!.1996 

lm~ L~m:r~fI~i'm:t1~Vl11n11'lltJ1t1rR'lVl1~LI"!1~3n"1'llfl~t11::L'Yl1"!1~fl~1'U1::P)tJ 

~~flt11~~'flLdfl~~'fl1t1 ~~LL~"1::Ln~'ln~Vln11nr'Yl1~LI"!1~3n"1'UU fl.I"!.1997 

~1'fl~L1un/;h "f)n~Vln11nrvmn11~'Ul'UL'flL'iiu (Asian Financial Crisis 1997)" 

~1tlL1uni'l1t1t'Utl1::L'Yl1"!1'Ylut)1 "'ln~VlIA'l-Jih~~" LiI'U,j'l~f)n~Vln11nr~'U~~el~ 
, '" 

~M1:;'YltJti~~~1t1t11:: L'Yll"!t'U'Yl':)t1L'fl L'iim1l-JrR~LL~ L~fl'Umnf]1f1l-J fl.I"!.1997 

"1'Uriflt~LnM'l1l-Jnfhl1"1::Ln ~n11fil-J~~1t1'Yl1~ Ll"!n!3n"1i'lL~n Ld'fl~"1n 
n11LLV111:::tJ1 ~'Yl1~n 11L~'U ~~d'ln ~ Vl p)~nei1'l cil-J~'U1 'Utl1::L 'Yl1"!1'Yltl L~fl rh 

L~'UtJ1'Yl~Ifl~~tlt11~l-J1n ~'ULnlfl"11nn11rRlfl~'Ul"'ll'fl~i'3tJ1fl1vlU ~~il'YiflL'fm 
"Il'ltlVl u~1"tjVlf! LiI'U'U1t1ni'3l-J'U"i~ t1ri'flUfltltlrR'lrhL~'UtJ1'YlLLfl::rRlfln11t1~L~'U 

~T'l~lfltl~~1f~~i'3 LIflU1'UL'lfl1,i'U t11::LVlI"!1'Yltlil1l11::~d~1f!11ru::~~Yl11~ 
1.11:: L'Yl PI'fl ~1'U~1l1'Yi~l-Jfl :::~1Urifl'U~U1n11fll-J ~ fl1t1'llfl~ rh ~'U LLfl::: L~flf)n ~ Vl 

p)~n ri1'l'lltJ1t1'fl'El n'U'flntl::::LVII"! f'l1 L~'U'lltl~t11:: L'Yl Plel'l'Ut ~qjl'UL'fl L ;tlliI::t)'Ufl'fl n 

Liu~ llA'LLfl::qj~'Un1~'Ylllfl rR'l M L'li 'Url'U 11 fl1~'Ulil ~11fl~trn'Yl i'Yi tP-i~t11tJ rR'l 

fllflfl~LLfl::1'll-J1t1ti~11fl1~'U'Yl1'Yimi'U 1 LLfl::Yl11~~dL'Eln"ll'UL~l-J~~~'U m~m::VltJ 
"'l1n1n'l ~n11nr'Vn~n11L~'Uc;i~n~1'lil~~'i:(;lUI'1Nt>1'tl~fl1Utl1::: L'Yll'lt'UL'tl L;U 

L~UL'il.'Yi1:::1'Ylti :a'UL~ilL:.atl LLfl::: Ln1~~11?i ~~ t>1 1~1~i'tJ ~flm:::'Yl tJl-J 1 n~~1fl, 
"11n'ln~I'1n11nrp)~nfl1'l el'l'Ue:i'tl~n~ l-J1 LflL'iiti fl1'l LLfl:::Vitltlll'Ul;h~;'\J rlU 

if'\J~1rh L~'UVllIflL,j'Url'U ~~n~'U 'd'UL~U 1IA'w)'U ~~fILtlf U4:1'ULLfl::L~tllfl'U1l-J 
, " 

~ 1'''' "', '" , • I .., '" ~ "'...iIPI1U ~fln1::VlU'U'fltl n'l1 L Yi11:: LLl-J 'l1VJ n u1:: L VI I"!VI n fl1'll-J'l'U":: ilfl1U ~flm::'YlU 

"1 n n11~ '\J L~U'fltl~~ rlLU,~::M1lJ L~'ElJ'U~fl'fl IPllJilfl1 fln Vl1l-J LLt>1 1.11:: L'Yll"! 

'f.l1il~1~nnl-Jl~~~'fl~'Yl1~L~il'flntrtJ1Mu~flm::VltJU'flUnt)1l-J1n 'U'fln"11nn 
..l"I.'1' ..i ~ .t .., . I ~ "" it

n11LLTI L'llu'\J~1V1 Lnlfl'll'Un'fl~VJ'Un1n~'U1:::~'l1~u1:::L'YlPl (lMF) i~n1'lL1l1l-J1 

LL~Ifl~U'YltJ1'Yll'Un111~l-JLflNn1::l.Jflf'l1 40,000 ~1'UIfl'Elflfnf~~1j L~dn~1 
'" .. 'I "''I '" ~ .. 'i' ..... .. 

, 
iI • I .. 

, 
~ "'...

L~mJ1.n1'Yi'll'fl~~T'l~L~'U i'ULn1~fl i(;l LVIU LLfl:;'fl'Ui~'UL"llU "ll~L 'Uu::::L'YlPlVl L~:tJ 
.... ,q, ~ ff'tv I "IIV ... " it 

~fln1::VlU ~'Un'Yl~1fl"1mn~Vln1:ru~~n~1'l 'Yl~'U~flm::'YltJ"11nfl'l1l-J~l-JL~fl'l 

1'Un11-KOOJ'U1'Yl1~ LM~3n"~~ ~ fl L~ tI Vl1~ "''fl L~ Ci m 1l1'Yi'Yl1~ n1nSj'fl~1'U~fl1tJ 

t1::::L'Yl PI 'fl1Vi t1:::f!1'U1flU ~"lle:l1fllil'll 'fl~t11:: LVI Pll'U'd'UL~ilL'iiUl:muU1~~1'fl'fln 
, , ~ ~ 

o 1.0:61 .... q .... () 

"11nI1l1LL~'U~Ll-J'fl'l'U'Yl 21 Yi~~.n1fll-J fl.PI.1998 ~fl~"11nfl:'fl~'fl1'U1"1l-J1 
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tJ11U1U n~1 30 tI VhlJnrn:m11r.;rl11"H::l~Ln~~U'flt.h-3LLYli"'rl1tJ ~-3lJ1r.;1nn11 
L~lJ~U'1I'fl-:l11 ~ 1~Ur)1'flU1-3tULLN ~udju!:J rllJ 1r.;1 n fi1L~UlLi1 tJ,rti'flU~1rl-3 

" 'Btl 1d'1tJ LLN !:Jrl n1:::V1lJ'lIM~ n~ l'ln11C1.r~-3n rl'11 nUL1 rl1LtJr.; ut1-3~ui1 

~.f'I.1998 lui1L~tJ1nu,Ju ~l?l11n11L;jlJLl'lV11-3Lf'l1'M'~nr.;'lI'fl-3Vl~hJilUirl~rl-3... 
r.;ULn'fllJ Lilu~url' il LYltJ-3~-3~Lu'fLLrl:::1WiW)ULvi 1,JU~~~r.;tJLL~1~1 Ln'fltJr.;::: 

hJ1Widju~1u,.,d-31u~n~l?ln1mrL~tJ LLUh~-3~'B-3U1:::LV1f'1rhr-31MlJ!:J~n1:::V1lJ 
hllJ1nirn L~tJ~-3~Luf,Jul~1'lJ!:Jrln1:::V1lJlJ')nn~1 LO'fl-3r.;1n'11U1Pl LL~:::~~-3V1,)-3 
.1Jiif'l1~ l?lf~'fl~1:::"'~1-3lJ,)L~ LBJitJnlJtaULPliMtJ ~-3YllJ~,)lU~1U'lI'B-3~-3~Luf,Ju 

il!:J~Yhl~n11!:J~l?lm~'rJl?l~,)"'n11lJ~~~,)rl-3 ~l?l1,)n11~,)-3..:J,)UL~lJ~U n11MYjU 

ui1-3"ll');j~PlU'fltJ~-3 LL~:::m1r),)1~"'~,)-31.b:::LV1f'1l?ln~') ~..:J,JU ~-3rlLU-M-3U1'lJ 

LtJ~tJULrl N~1')-3'1'1')-3 Lf'l1'M'~nr.; LL~~'B l?l~'),.,n11lJ'lI'fl-3tJ1~ LV1 f'I L~tJ 1'~lJ1'i'l ~-3 ~LtJf ... , ... 

ilr.; ~3J..:J"'lJ')tJ~r.; ~~l?J-lU,)1~lJlJ Lf'I1'M'~nr.;1~ilI'111lJ"'~1 n"'~1tJ'lItJ1tJn11U 1~n'fl'U, . ... 
n11 LL'i'l~tJ1''Ul~1:::'U'Uilrl11lJl''''klLl'l1::~'U~1n'i'l L~tJ*1'n'M'1~l'l1,)~1,)lJLr.;1l:)J 

L;jlJLl?l'llt:l-31:::'U'ULf'I'i''M'jnr.;1.nu1:::~'U~t:ltJ'i'l~ 4-6 L~tJl~u1:::n1I'\LLu'lVl1-3,.,~n 1 .. 

lUn11~l?J-lU1Lf'l1'M'jnr.;'lI'fl-31J1~LVlf'llt)~-3il (~Pl,) ~'flUf'l1 LL'i'l:::~ru::, 2552, ,.,U') 
267-271) 

U1:::n11LL1n 'lItJ')tJ~')tJilJ~ufimtJu'BntJ1:;LV1f'1 L~'fll~~'fl~1''UnlJ 
n1~ LL~L'i'ln1.n1'l?ltJ L~tJ cii') L ilUn11r),)YlWl,) il'imtJ lWin1'fllJ'lI'fl-3'B..:Jrln11n11r)')Lrl n, 

' ....... A 011' t,.-oI:\III,Q 


n1n1lJlJ'fl1~~UQlJm~LL'i'l:::n11V11'l1'tll?ln~..:JL'lIl'ln111'11L~1LL'U'UV11mrl 

tJ1~n,)1~~'tl-3 1'n'M',)B~-3M1lJ~1lJ,)1t11um1LL.,] ..:Jilu LL'i'l~ rl11lJ 
d 1 "i' ,dE 

, 
0<';lIl A I ""lII 'I II'" _ , 

tJPlmJu .~tJLLlJlJm1~L1'fl-3m'M'LL'i'l:::n'tl-3'VJUL..:JU~~~lJ~1~1'fl-3-nYl''''U'fltJVI~~ 

" u1'lJl~l?l'i'l,)~LL1..:J..:J1ULL'i'l~1~lJ'Ufi,)~,)-3ilrl1,)lJ~Pl"'~UlJ')n~u LL~~n,)"'U~1,)~,) 

fi') l-D'r.i')tJl Un11tJ~l'l1~'B~lU1:::~lJ~~,)lJ,)1t1lL'il-3ilul~ 
U1~n11~~,)lJ i'l-3L~1lJn11U1~n'fllJm1LL~:::lJ1';"ui,)-3 1 'lI'fl-3"ll,)1 

~-3~LtJfL'fl-3 LPltJn1:::~ul~tJ1~"ll,)'l!U~~,)-3u1'[9ln11lJl,.,3J 1 tJfutJt-31,x'U1';"l?h-31 

~1,)-3~1nr.;LL~~1-D'LLu1~~1,.,3J 11,x;j~ui'fll?l~')~i'l-3'fl'flnl,.,jJ 1 LL'i'l~'lItJ')tJj')u 

Lf'l1'M'jnr.; 

U1~n11~~ 'lItJ1tJm~T.ll'l~,)"'n11lJLL~:;mrllJ1n11 tJn1~~lJ-3,)U'lI'fl-3 
m~~-3~'tl-3 LPltJuf1J1.Jl-3rl1,)lJ~,)lJ,)1n~r.;:::LL'li-3ilu~')u~u'VJu ~l?J-lu')l,xn~lJ 
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LLN~lU;:jiljj'tlV'ltllWtJ~ LL~:;"IiJU1~~lA'lUrl'l1l-J~1l-J11tlIA'1'U.tVl3J 1 ~h~ 
'fl(il~llm113-JtmJ 1 

u'l':;m'l'~~l "IiJU1V1fV'lt.J1nm\i~~ L~tJ~,:j'\lju"hum'l'jajn'l'tl 'lI'ltJ 

'flU'l'l-JLL~:;tJm:;~uenojfLLN~lULL~:;LtJ~fulrL~m'lllru"lnvt'lLM L~'tl3-J1L~3-JV'lU 
'iJ 1J Q.I' 'U 

l.nun~3-J~L~tJ'l'lll'k!'lll'l~~rILtJfL'tl~ 
~~dj:J~~V'lfi'!l'tl~!'JVlfif'il~~fm1"IiJU1~~n g;i1'l13J L"uj:J~i~ L.,Ut u~l1'tJ 

flU1~u1tJtn:;.!in~~ LV'l'l'l:;r1f'tl,:jLj:J'D'k!nU'ln~~m'l'ru~u 1 ~nVl~ltJlA'lu L'lIU 

111'l:;tl~tl'fltJVl1~L~'l'~ln.,tU!'JL'l'U LL~::'tl L3-J1mtutl rI. ~.2001 LL~:;LVI~mmr 

m'l'fi'tl'lU1~m'l'3-JL~tJ~rl'tlm'l'11tJ~~nL1~~LVI'l'~'!I'fl~~Vlfl'tlLl-J1m Lri'flrrU~ 11 

L~'tlUnUtJ1tJututI,rU fl'lUtuti rI.~. 2003 nLj:J'D'k!null'k!Vl1(1redl'l'rI'll1'l'i 

~fh~,:j LL V'li'l':;U1 ~'il~ LL~::l1 'k!Vll rI'l1l-J1ulhutum'l'Lii'tl,:jt~n.,l n m nh 
~~ rI'l'll-J'!I'fl~~Vlfc'il L3-J1mt utifn LLt>i111tJtr1fftiU1~ t Vl3J'!I 'fl~U1tJ~ L6fitJU~~u ~ , 

3-J1 ~m1'l'~~ nlfi1'l Lil-J L"Uj:J~ ~,:jYi"'1'l'ru111A'''lnB(il11r1'l13-J L.,1'k! L~Ut(ilVll~ 
LM'l'tln.,~~~n~lLih~~~11b~tJ;:j'1l(il'l'11'fltJ~:; 8.3 6.4 LL~:; 7.9 tuiJ rI.V'!.2004 

rI.V'!.2005 LL~:; rI.~.2006 (ill3-J~l~U 
I '1 G" .=11.. 11 i-' 11 i'\" t')I 11.",

'iltJ 1~ bmm3-J Ll-J'ilV'l"1'l'ru1"lnn'!l1~(ilU LLl-J U1tJ bn:;., n (il~" :auu 
J1rj1 m1"IiJU1,rui3-J"ufinu'l':::~uj:J~(ilnrueyfm~'l''l3-JU'l':;''jj1''jj1~ (Gross 

• ~ ..:& .cd .. cv <V cv
Domestic Product - GOP) 'll,:jnl-Jtl~m'l'3-Jn11'l,..tJnUn11V'lIiJU1 (Research 

and Development) 'fl£.h~LWtJ,:jV'l'il luV'l1'fl3-J 1 nunuin'l't:: rI'll3-Jl num'l' 
, , 

lh:::tJn(il1-if LL~::'l''ll-J~~m'l';:jurr(ilm'l'3-Jy\;:j~3-J'l''l'tlu::'tlI'.h~3-J1nV'l'fl ~~~'lULUU, 

3-J1(il'l'ii,:j'l'::~UWJ1l-JLijUt1~'l'::Vl1~LV'!'l''l'tln'''''lI'tl~U'l'::LVlV'!nl'113-J L~tJ L~'l n~u 

3-J'tl,:jrj1 ~~r1tufllA'n~ltJLUUU1::LVlI"i"IiJU1 LL~'l~l3-J ~'l~rrr;}~tJ 'l':; LVlI"i ~::rru~n 
n1V1ur;}Bn,..1~ LLtfitu~nlA'1UVlrt~'!I'fl,:jr1'l13-J Liju,..1~ ~~nlfi1'l cll3-J'El,:j L'llV'll:: 

~'l~rrr;}Vl1~ LM~ln"":::V'lU~l ~,:j rI hJf~:;Vf'ElU111V'lt ~L"uii~'l'::~um1"IiJU1 

~nl'lltJln~ n~ltJ'l':: LVI ~"IiJU1 LL~'l~~VI~l tJ LLtfi;:j<jf'tli,:j Ln l'1~ ~1~'k! n~'fl m'l' 

"IiJU1'!1'fl~ L~1'1'tln.,"lI'fl~~~ rI LtJfiJ~ rI~ il-J"ufinum 'l'~~Yi~nU'l':;uu LM'l'tln., 
'i' ' ... ."f....,J" ~ .... ..::t 'i'tJ .. 
b~ n'fl'J LV'll1::3-JVI~ltJ1J.,,..tJVI~::VI 'flUtl,:j m'l'V'l~V'l,:jVll,:j LI"i1~ln""lI'fl~'6'I~r1 b 'l' 

It>1LLrl 'l'::~ur1'l1l-Ji3-J"ufi'!l'fl~u1';VI<jf1l-J'll1~ {Multi National Corporations 
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MNCs) 1"!')'u./l~~J'1l1yjLUm~.:Jil.:Jl-J~,"hihl;r1mJ'~.:J'il'iln'Yl'il.:Jti~';'Vl;r1l-J".Il1ii.. 
fll-JJ'J't1U::LUn'lnU U~tlJ'::n'fl1J n'l J''Yl 'fl-.3 111 1"1 ~J'fililj'!lU1 Pl ni'11-.3 LL~::'YlU'l Plf.i 'ill-J 

(SME Sector) n'lJ''Yltl'ltl'Yl'fl1J'!htlmJ'tj4'tln1JmJ'fl'l?J.Ju'l~')tllJlUL'fl-.3 J':;~1Jn'l~ 

~m:t'l LLi'l::Yi'm:t:;I"I'J 'll-J fl'll-J1~t1'!l'fl-.3 LL1~~1Ui~ 1"1Ltlf~!i'fl~tlf.i1-.3.hnPl (King. 

2008, p. 25; Low, 1998. p. 376) 

l11yjn'lJ'fl'I?J.JU1'Vl1.:J Lf'I~'l:tliilil~~~Utl~n1J1l1J'l fl Li1 U~1~'kJ 1J'Vl1J'l'Vl'Yltl~ 
1111"1 L'fln '11 ULuVf'fl~au~1'fl L'fln"lIU'Yl'il-.3i~1"! Ltl~~ti~'I.3J fl1l-J'l~t1 ~~'fl~1JUl'lU 
n'l~fl'I?J.JU1 ~'JtlVlULtl~L~iltlun1JL'YlVl Lf'lJ'1:tliilil~ LUU'VlUUtll-JLPltl L 'fln'llUlill~ 1 
LLi'l::LLmufla1tl1l1J'lflU'ltlwr::~n lJI~lil::fltl1J ~1U ~1tltlJ'::~1Jf'I'J'll-J~'l L11ilj1ilj1n 

tl~'ln!ln'l~nI'Vl'l-.3Lf'I~1:tlfiIil1uu f'I.f'I.1997 'I.~nml-J LLIriI"l,)'ll-JLUUlill~Lu~n 

~1u~rl~n~1J~::Vf'flUL,.rL~Url1 1111"1 L'iln'llU~~ 1"1 Ltlfn~1Jm~L;r'li'Jl-Jn'l1'VlPl~'il1J 
LLIri'ilf.i'l~LPl lilunfh'J'l~rl'l1l1J1i'li~f'ILtlflu'li'J~L'Ji'l1'!un;jtl La'fl LM1::L~fin 
fll-J'fl~nfl ~~.yh~U'l~~Vl m1'l.'Yl LLi'l::tlniltl-.3i-.3f'1Ltlflu'Vln~'lu 

fS' _ IV_ iIClII.:tII.. __ " Q'Vl fif'l1fllJlJ'n'l ~yj I?J.JU 'lfll-JtlJ'l1J'li'lU'ltli'l L'lltlU~~UU U'ltl fl L'lltlU~~ 

'I.~Lmfl~lritltl~::'lI'l'llULUL'fln'l~1U'lI1~i-.3f'1Ltlf (National Day Rally Speech) 

L~'il1U~ 21 i~~1f'1l-J f'I.f'I.2005 'I.t)1Vltlflttlrl1 Vif'l'Vl'l-.3LUn'l~fl'I?J.JU1tlJ'::L'Vlf'l 
LLfl::n'l~r;i'l LUUULtl1J'ltllri 1-.3tl~::L'Vlf'l LVltl1U~1Un'l~Iri'l~tl~::L'Vlf'l,!U i-.3f'1Ltlf 

1il::1,.rf'I'J1l-J~'l ~qJ1Un'l ~~~ Lflll-J f'I'J'll-Jil-Jfl'ufin1Jtl1::L'Vl f'I'fl'l L~tlU (LVltl L'Uyj'l:: 

l-J1 Li'l L~mLi'l ::tiuLPlilL~tl) ~,)l-J~~n1J,J~::; L'Vlf'll-J~'l'fl'lU'lIil~'l ~t1J 1 'l~ LLn' 

~~1l'flLl-Jln'l ~u qj~u flUL~tl fl~l11yjQbtl LLi'l::'fl'flflLlJIn~tl u'flnlilj'ln,!u 

,,:: 1 ~i'l'J'll-Jih~qJn1Jn'l1J''Jl-J ~'J'Vl'l.:J Lf'I~3fi"'lJ'fl.:J'fl1 L~tlU LLi'l::n'lJ'LLl1'I.'Yltlt1J~'l 

n'l1l1tln'l11'ltl ~'l~11JULtl1J'lWntl1utl1::L'Vlf'l LPltl~~i'lLtlf,,::3J':lLUUL1'fl~n'lJ'. 
tlfu~,)'Vl'l-.3LM'l:tlnIiljL~'flL~vrul'ltln'lntl~tlULLtlfl~'Yl'fl~'i:fln ~'Jl-J~~1,.rf'l'J1l-J~1~t1! 
n1Jn'lJ'~~Lflll-JU1(;lm'~l-J n'l~tlJ'::ntl1Jn'l~ n'l1tj4'mLi'l::n'l~fl'I?J.JU'l (Innovation, 

Enterprise and R&D) ~1~fu~1Ui~f'll-J "::L~f'I'J1l-J~'l~t1Jn1Jn'l~'lJmtl'i:'fln'lfl. . .. 
'Vl'l~n'lJ'~n'l:t'lL~n1Jtl~::'lI'l'llU n'lJ'PlLLi'lf'lU"lI11LLi'l::r!Vi!i11tl'l~~'l 1,)l-Jvr~mn<l~

'II 'II 

Lflll-J1I?J.JUfi~~l-J ~1u1Jln'ln~tlL~i~ i'l'i:tlf!i~n1:tru::'Yltl~ Lil'fl~~!if'l11l-J d]U~1ni'l 

http:Ltl~~ti~'I.3J
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U'tlnr.nn~tu~~nuL'tlmfH:T~'I"lmU'UJ~t~L~U~1 U1U~L:nUU~~ilFl'J1~t1'l':::Mf'1 
~"'l:;~oo.JU1;tq~FILtl1,:,xLiju~~FI~~Ltli..:!t~ (Transparent Society) LLf1:;LtI~n11..:! 

J' 'i' • '" • , PI' ~t1::'.lf ...
(Open Society) ~1nllU .~U"'l:::~1LUUm'l''tlm..:!FI'tlmuUf'l'tlU L 'Vl..:!U"'l:::Fl1U..:! 

~..:!Fhilu~~Luu~ru~m!ru:;L~'I"l1:::'!I'El..:!t1'l':::L'Vlf'l ('fl1Vi m'l'LUU'I"l'l1~..:!FI~~ilFl'J1~ 
LL~n t'i1..:!;{1UL~'fl'll1~ LLf1::: f'l1 ~U1) ~1nn~1m'l'tl1'l':::UU L~1ilU~1.J'l':::'lI1fitl1~u 
1l'fN~:::1'u~n~1t1fuH L'I"l'l'1:::L~U~1t1'l':;L~U~'tl..:!f'l1~U1LL~::;FI'J1~LL(;1nIfi1..:!'Vl1..:! 
~ ~ ~..J.- .c:i!I. ""110 6'" Cf 

L"lI'fl"ll1 ~ LU UL'l''El~'Vl~f'l'J1~f1:::L'ElU~'El'Elutu~..:! f'l~~..:!FILtI'l' tU~'JU"ll'El..:!t1'l':;L~U 

'Vl1..:!;{1ULf'I'l'1t3n"'l m'l';!h,ru ~..:! LL~i1l..:!FILtlf~'El..:! L~:nC)Jnutl'l':::L~uVf1'Vl1U~1 ~C)J 
~1~t1'l':::m'l' 1;{Lui m'l'LL'li..:!iu"'l1ntl'l':::L'Vlf'l1UIJi'lJl1f'l m'l'iltl'l':::'lI1n'l'n~~~~..:! 

q ~ .J' ..,J ACL.' Q.."

'El11:J1U"'l1U'JUL'I"l~"llutU"llru:::'Vl'fl~J'1mJ'Ln~"ll'El..:!t1J':::"lI1Mrl~M LL~:::m'l'l.J'1U 

LFI'l'..:!~~1..:!tUJl1f'lm'l'~~~ ~..:!LUUm'l'~~~L~'ElmJ't'i..:!'El'Elnn~1~ L~'ElU(;1~1f'l~. 
FI.f'I. 2005 U1U~~~..:!Lfiiu..:! 1~~U(;11~1mJ'M:::'Vl'l''J..:!n1J',",1LLf1:::'fl~~1~n'n~

~ , 
~..:! f'lLtI! 1;{LLrl~..:!I'1'Elf3tlJl1 L~mnu LLU'J'Vl1..:!t.!'Vlfif'l1~ ~fL~'El L~~~~r.J~ (;11UJl1 f'l 

'fl(;1tl1~mJ'~m'l'~~(;1 ;..:!il~~I;'!'JULUU~'flUrl::: 27.7 '!I'fl":!r.J~(;1i1rueyf~'J~J''J~• 
Jl1ututI'l':::L'Vlf'l1u 15 iHh,mW1 1;{LLfi (1) m'l'L~~..:!utl'l':;~1ru~1Um'l''l4'u 
LL~::;n1'l'~!?J.lU1 "'l1n1'ElfJ~:; 2.1 '!I'fl'l~~l?1i1rueyftJ'lt1'l"HJmfJbtln::b'Vll"1dh.l 

1'EltJrl:; 3 L~muu 3 ~1'!111~LLri 'l'VltJ1f'11~~fli".)Jl1'1"l (Biomedical Sciences) 

L'Vlf'lLUL~U~..:!LL".)~~'El~LL~:::~1 (Environmental and Water Technologies) 

LL~:;~'El~~I?1i'l {Interactive and Digital Media) (2) n1'l't'i..:!L~1~m'l'4'~Yi1F1".)1~ 
~n~..:!'Vl1..:!Lf'I'l'1t3n"'ln~t1J':::L'Vlf'lt'i1..:! 1 ~..:!1ultlLLUU"ll'El..:!f'l".)1~!91n~..:!n1'l'~1L~1 

_.«::II ~I_ Iii 11 q 

'Vl'l111f'l f'l'l1~(;Jn~..:!L'I"l'El~..:!L~J'~n1'l'~..:!'VlU FI".)1~~nf1'1".)1~".)Un1'l'Um".)U1111t, , 
iI .... I'" I iI 

'lI'flULL~:;f'l".)1~ !91n~'1 n1J'J'uJ''fl'lwlm31U'l'''.)~ L'I"l'El'!ltJ1U'lI'El'l'Vl1'1'Vl1..:!n1'l'f'l1 LL~:; 

mJ'~'1'Vlu1~numf'l L'fln"llU~,,:!f'lLuf (3) mJ''!ItJ1um'l'r.J~(;11U~1'!11'fl(;1tl1~n'l''l'~. , 
~1~C)J 1 'El1Vi ~L!!~n'VlJ''Eliln'.:f Lf'lili1rueyf LLf1:;'l'VltJ1f'11~(;1fli".)Jl1'1"l LL~:;~oo.JU1 

~1'!11fJ~~1\m1'l'~1~3J 1 'fl1Vi u1tuL'Vlf'ltuL~u ~'fl~~!ilrl L'Vlf'lLUL~ti~'1LL".)~~'El~ 
LL~:::'I"l~'1'11U'Vl~LL'VlU LL~::: (4) n1'l'1ltJ1tJm'l'~1LL~:::n1J'~'1VJu1t1tJ..:!~~1~1~3J 1 
'fl1Vi 9U ~UL~tJ ~:::1'U'fl'flnn~1'1 ~'1ilu1tt'Vl Government Investment 

Corporation (GIC) LL~::: Temasek Holdings ~'1f~U1~dju~ri'fl~uilU'VlU1'Vl
~ ..., 

~1~C)JtumJ''!ImtJ(;1~1~!il'lmh'l (n'l':::'VlJ''J'Im'l't'i1'1t1'l':::L'Vlf'l, 2554) 

http:t1::'.lf
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..., ...,..., ... 
UVlU1V1'll'nUn1'l'W j;AJ U1VI1.:1 LfIf'l'lfl'n"t 

~.:j rILU 1LUUU1:: L 'Vl f'I~U ~ii'fl~'VltiLf'l11!t3n'"l LLUU'V.!UUtJlJ~L UUm1fN'V.!U 

LL~:::n'U~1 L~1LUU'f,j ~lJmnU'Vl1.:j LM1!t3 n'"l LUU~U31Ul1'fl.:jU1:::L'Vlf'l 'fiULUUtJ~ 
lJ1'"l1nm1~11.:J"lI1Ui~.:JrILuflu"li'J.:j 3 'Vlf'l'l111!t11'fl.:jU1tJ~mUtl LL~~11U'Vl1.:J 

tr.:JrllJ~.:Jf'ILU1LUUU1::L'Vlf'l~ij f'I'J1lJ'IUnnVlI:"l1tJ'Vl1.:j L ~'fl"ll1 ~ 1"11 ~U1 m 1~m~1 
LL~:::1'WJUfim,,J ~L1tJnnurh~11'Vl1.:jtr.:Jf'llJ (Pluralistic Society) nt9l1lJ ~'Vlti 
Lf'l11!t3n'"lLLuu'V.!uutJlJmtJHrm1n1nUl1'fl.:jf3Vll'fl~'fl1'"lL1tJn~1 1:::UULf'l11!t3n'"l 

~.:JL~1 (Semi-Capitalist Economy) ~.:jL~ULt9llJ1'"l1nYlWJU1mm1.:j'fltil~1Vln11lJ 
tJ'1U~1n'"l11i1.:J 11ulULLUU"1l'fl.:Jf3i)~1Vln'"l ~.:jLUUn11~11.:jU"'~rnU'Vl1.:J 
Lf'l11!t3n'"lLLuuf3'ththun~ln"1l'fl.:jf3 '"lun~1muun~4'm~t'h~qj!;hVlfu 
m1YlWJU1'Vl1.:jLf'l11!t3fl'"lLL~:::tr.:Jf'llJ Vll'fltlfl1,;[~1Luut,j'Vlfif'l1~tilf~U31U!;h~qj 
1Un11YlWJU1'Vl1.:j Lf'l11!t3n'"l LLI:"I:::tr.:J f'llJ n11YlWJU 1f'1'J1lJ L'"l-;'t),! Ii'1'JVlU111 'fl.:J 

U1:::L'Vlf'l~.:Jf'ILU1 mtJlt1ftl'Vlti~~'V.!UUtJlJLLUU L~1~.:Jmh'J m:::U'JUn11'Vl1.:J 

Lf'I 11!t3n'"ll1'fl.:jU1:::L'Vlf'l ~1L UU 1umtJlt1fn~t,j'Vl1f~1Rqj R'fl m1~f31 f31J1~ Lih1u 

ijU'Vl1J1'Vl~l ~qjlun11n1VlU~ LL'Vl1nLL'll.:J LL~::fl'JU I"llJ rl11~1 LUUn'"lrl11lJ 

'Vl1.:jLf'l11!t3fh1u ';[1uI1i1.:J 1 vT.:Jlu~l1um1~~'V.!uLL~::ufuut':HA'1uLflN~h~ 
~U31U m1~.:jLIIl-;'lJm1~~'V.!U'"l1rlI1i1.:j'll1Ui n11~.:JL2'l1lJn1'1LL1i~iu'Vl1~m1~1 
1::Vl~1~U1::L'Vlf'l n11YlWJu1n1tr~flu LL~::m14'~Vl12'lm~LL'J~~'fllJ'Vl1~fi11l.J"ll1Ui 

LLI:"I::'Vl1.:jtr.:jrllJ mtJl!1frl~t,j'Vl1fLVlfi1d f31J1~~~f'ILU1L'fl~U.:Jijf'l'J1lJ ~u~'J LL~:: 
ijf'l'J1lJ~~'fllJul'fln11~1LUUn'"l nnlJ'Vl1.:J Lf'l11!t~n'"l ~T'fllJ~'"l ::ufu LU~EJuiSfim1 

"" 
LL~::dhlJ1m!It"1lut),!Vl1'f,jU2'l11f'1 LL~:::f'I'JU I'llJ c:l LL~ l1X~1 LUUn'"ln11lJ'Vl1~ Lf'I11!t3fl'"l 

'V.!n~.:J'V.!n'fleh.:J Luu'lu'fleh.:J b1EJU~'flEJ 

n 1:"11n~1 ~t),!"11 'fl.:jf31J1~~.:Jf'ILufli1Vlu1~m1n1Vlu~LthVllJ1tJ m-lUYl WJU1 

LL~:::V1f'1'Vl1.:Jtil~'fl~'"luf'I'Jul'llJmn'buLEJ1J1tJ"11'fl.:Jm1YlWJu1Lf'l11!t3n'"l"1lfl.:jf31J1~ 

~.:jf'lLufl,;[U11~tJl:"lfi~'fl "~mYlWJU1m1Lf'l11!t3fl'"l" (Economic Development 

Board) ~.:jLUUVlll'JtJ11"l1m1~ri'fl~.:J~UlJ1~.:JLLI1i fl.f'I.1960 L~tJ1U'Vlf'l'J111!tm1 
U1Vl1111"l1n1T11fl.:Jf3]J1~U1tJLfi:::~ntil.:J~u 1,;[*LUum1~~1.:Jf'I'J1lJVl~1nVlI:"l1tJ 
'I'11.:j'f,jtil~1VlnnlJLL~:::m1u-;'m1 ~ur;i'fl'"l1nf31J1~U1EJ~mU~'fleh~LUU1::UU 
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LLIN::;n'i'::;,yhm.i 'Nul'el Ln'el..:J L~t1'tlWl'i'l fI'll:I.J L"'llf.lJ L~lJ LWl'Y11..:J Lf'1 'i'1~3n"'l ~..:JfILuf 

L~tIL'il~W:~..:J'i'l'lT'eltJIN::; 5 1'W fI.f'1.1999 ~L'lj'WL'li'W~ L'V'I'i'1::;111f1mTCJ~Wl~~1r1ru
~ ~ 

'1I'eNLf'1'j'1::t3n"'l~..:JfILUf~'el 111f1~t'I~1'\;ln'i''i':I.J~1'W~Lfin'l1'i''elilntfLLIN::;~1'WLflil.nruevl 

~..:J~~'Wp)l'el'eln~~lr1f.lJ'1I'el..:J~..:JfILuf ~'el ~Un'i'nI LLIN::;CJflWl.nru.,r~l'Wn"'lm'i' 
L'VlTfI:I.J'W1f1:I.J LLIN::;~l'WPI'el:I.J~'l LWl'Elf 

~ n i'i 'l'W'\;ln..:J'1I'el..:J'i'::;lJlJ Lf'1'i'1::t3n"'l'1l'El..:J~..:J PI Luf,i'Wr;i'el..:J~..:J'V'I1nlJ WlIN 1 ~ 
Lf'1'i'1::t3n"'l'i'::;Wl1..:JU'i'::;L'I1f'1 L~t1ilif"'lr.rtJ~1r1f.lJl'Wm'i'Yi11~~..:J PI LUfU'i'::;fllJ PI'll:I.J 

~lL~"'l'Y11..:J Lf'1'i'1::tjn"'l1~n~'EI U'i'::;~'I1fi1l1'V'1'll'el..:JfjlJ1IN~..:JPI Lufi.'Wm'i''ll..:J LLCJ'W 
.- y .:::::.. .. 1 4'}i./J' 0 1 

LLIN::;m'i'lJT'\;llT"'l~m'i'Lf'1'j'1::tjn"'l'1l'El..:Ju'i'!:L '11 f'1 b'\;l L'el'el'El1'W'ltJ Wl 'el mTIN..:J'YJ'W'1I'EI..:J 

1JT'i'~1'W1tJ'YJ'W!PI1..:J"1f1 ~ LLIN::;lJl~'I1'ih:I.J"1f1 iJ1 L~tJm'i'~00-I'W1 LPlNflh..:J~'Wj1'W 
mTl~~'I1fi~ Lf'11::t'l11..:J1l1'; m'i'~oo.J'W1 ~ntJ111'V'1'111..:J~..:JPI:I.J LLIN::; Lfl ntIT111'V'1'111..:J 

, 
..., .. ~ 'i'. I .. ..... ~ .. .. 

m'i'L:I.J'EI..:J'1I'EI..:J'i'jlJ1IN LLIN!:'i'::;lJlJm'i'L:I.J'el..:J'1I'EI..:J·Ci..:JfI bu'i'L'eN'I1'V'1'i''el:I.J'''l::; bWtl..:JPlm 

'\;l"1'elWU'ltJ..:J1'W'll 'el..:J f3 il~ fl'i'::;l'Wm'i'~'l :I.J'YJ'W '\;l"1'flIN..:J'YJ'W1'W~ Wl ~l'\;lmT:I.J'\;l"1'E1 

n"'ln'i''i':I.J'I11..:J Lf'1'i'1::t3n"'l'1l'W1 ~lm\inlJJ;h..:Ju'i'::;L'I1f'1 LLIN::;~~l d'l'WmT~'ltJWl'WL'el..:J 

'fl£l1..:Jhnm l-J~..:J PI LUfl~'el1 ~t1f1'll:I.J1~LmtJlJ'I11..:J~111'V'111nf'11i;'l t'lfLLIN::: 
~ 

nl1LU'WVI1 ';'fl'V'llril'.DU~~lf1f.lJ LUUU"'l4'rmll..:JtUnl'"oo.JU1 Lf'111::t3n"'lt~L"'llf.lJ 

1'WT::;Wl1..:J PI.f'1.1960-1973 L~t11'W'li'l..:J 13 i1~ 'tlt'l'i'1m'i'L~lJLWl'Y11..:JLf'I11::t3n"'l 
, .. 

L'il~tJf'fltJIN::; 10 !PI'Eli1 't1..:Jl'W"li'l..:J'I1f'i'l'i''i'1::t 1950-1960 nlT~oo.J'W1Lf'I11::t3n"'l 

1r;iCJIN L~tJil'ti'Wl'i'lnl'i'L"'l1f.lJ L~lJLWl'Y11..:J Lf'1'j'1::t3n"'lL'il~mfltJ..:JT'eltJIN::; 5.4 J;i'fli1 

LLJ;il'W"li'l..:J'\;l~..:J fI.f'i.1974 'tlWl'i'lm'i'L"'l1f.lJ L~lJLWl'Y11..:J Lf'i'i'1::tjn"'lMIN~IN..:J L'\;l~'fl 

'i'l'lT'eltJIN::: 6 t>I'fli1 ~..:J~L'V'I'i'1::;1MlJCJINm::;'I1lJ"'llnll1'l:::Lf'I11::t3n"'lWln~1'11'fl..:JLINn 
1'W~'l..:JnIN1..:J'I1f'i'l'i'T1::t 1970 ~:'Wl'W fI.f'i.1983 'tlWl'i'lmn"'l1f.lJL~lJLWl'l11..:JLf'iT1::t3n"'l 

.. .. ~ .. .. X.... ~ ., ."1 
L'ilINtlT'fltllN::: 7.9 LLIN::;b~L'V'I:I.J~..:J'1I'WC1..:JT'EltJlN::; 8.2 b'W PI.f'i.1984 'fl'WLu'WCJIN 

l-J1"'l1 n n 11 LL'V'I I'll tJ1 tI (;]'l'l11..:J Lf'i T1::t3n"'l 'fl tl1..:Jnt)1..:J '11 ,)1..:J1'W1::;1Jt1 Lf'111::t3n"'l'1l'fl..:J 

~'\;lf3'flLl-J1m T1tJ1~UT::;41t1L'il~t1t>1'E1l.JflIN1mUT::;mru 14,595 L'\;lTtJf.lJ~..:JPlLUf 
~..:JU 'i'1 n~J'l1 "1f1,)~..:J fI LU fil'i'1 tJlr;i!PI 'Ell.J PI IN1 m~..:J LU 'W'tl'W(;]lJ~ 27 1l'fl..:J LINn 
UlJ"'llnU'i':::L'I1f'1~..:J:I.J,)IN 171 "1f1~ 

http:L'\;lTtJf.lJ
http:tlWl'i'lm'i'L"'l1f.lJ
http:Wl'i'lnl'i'L"'l1f.lJ
http:fl'V'llril'.DU~~lf1f.lJ
http:t1f1'll:I.J1
http:L"'llf.lJ
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U'fl nlOi'1 mJIOi4'U ~'1ul1ii 1"1'1 fl [;11LL~::: Lij ud:j'fl~vi Tvnru"llULL~ ') UIOi4'U 
'II 

~n tl1:::n'11V1;i--1~ fl U'IJ fl ~U1~n'11l'i~U'1 LM13'lnlOi'1ltl--1t;--1 ~Ltlftl1:::fl'IJ t:J~ ~'1 L~1Oi 
ri~'fl n'11~'1 L UUULU'IJ'1Ul'i ~U'1 LI"I113',3filOitlti'1--1iltl1:::t;'VltimYf L~U ~Til--1n~ 

1Oi~ LL ~--11Oi ~tl 'flU'1I'fl--1t;~ ~Ltlfltll'l'1t1flmUn '1mr'Vl'1~ LM13't1nlOi~ Ltl~UULLtltN'ttl 
q , dB 

LLPii'l:::'1Iru::: n'i'i '1') L~uih~'lJfi'tl ~~~Ltlf(~tln'11l'i~U'1 LI"I113't1nlOitlti'1~IOi1---14'--1 
dB 

L~Un'114'~~--1flml'i~U'1LPl113',3nlOi (Economic Development Board EDB) 

1u ~A 1960 L~'flf'IJ~~"ll'tl'IJ--1'1U~'1Un'11,)'1--1 LLt:JULLi'l:::l'l--1 Lfl1-tln'11l'i~U'1 
;)'1Un'11~ I'lfl '1VI m1t1 1')tI~--1 n'11~--1 Lfl1-tln '11MVlUIOi'1n ~'1--1tl1:::L'Vl1"I LLi'l:::ii'1V1U~ 
~ P1'Vl'1~ n'11l'i~U1 I'li'ltl ~IOiUUL U'IJ'1U n'11C1 n'tl'IJ 1t1 L ~'fll'i~U'1 ii'1~--1 ~U1'fl--1 f'IJ 

~l'lfl'1V1n11t11V1~ 1 ~n~')u 'IJ'Vl'IJ'1'Vl'1l'tl--1flml'i~U'1LM13',3nlOi ~Lih.mnuni'l'1~ 
1Wn'11,)'1--1 LLt:JUl'i~U'1 LI"I 113',3nlOi '11 'tl--1 tl1:::L'Vl PI ~--1 ~~n'11MVlUIOi'1n 1Pi'1--1"ll'1 ~ LLi'l::: 

~ '.1"''' 'i' "JI1:::~tI'Vl1'1"m'1n11Oi'1nI'l1~u1:::L'VlI"ILYf'tln'11fl1'1--1 ~~Nfl1'1--1YfU3'1W (Infrastructure) 

LLi'l:::'VlfYfU'1 n1t1U13'U ~~l1 '11~~--1 ~Ltlffl'1t1'11tl t:J~ l'l~wA' '1'tll'lfl'1V1n ntl~iJ 
r)rumvm'll~-iw1~[;1i'l'1~1ULi'ln't~ ~--1;l13'IJ'1i'l~~~ Ltlfl~4'~:LU--1~u~~iltl~ 
tlU'1--1~'1ri~4'~~--1LUUU1U~[;1fl'1V1n11t11V1qj 1 hjii'flun~1 18 LLM--1 ~--1~')w1V1qj 
'fl~~'1W1tff'!l'fl~Ln'1::: U~l-J~I'l~'1V1m1t11V1qj~flPl ~'fl Ul'ltl~I'lI1l'1V1n11t1~1'tl~ 
L~'tl--1~1'tl--1mN--1'1Uf,JI'lI1l'1V1nntlVli'l'1utl1::;U1'Vl 't~ii'flun~'1 500 LN~'1W LLi'l:::il 

vi'1~'tlJ'1~n~1V1f'IJ'1Iwn'1u~wA''1~n;)')u 

1WLL--1' '11 'tl~ W LU'IJ'1U L1"I113'3n IOi '1Itl--1Yf 111"1nlOitl1:::"ll'1~--11'l1'fl--11Pl '1 LL VI'!.! --1 LU W 
4.' <V I " CL.' ... IV _..,.:IIf,c::l, 17 Iq_ ... 

1~'IJ'1i'lU'lJLLI'l 1'l.1"I.1959 uw l-J~n13'ru:::LL'IJ'IJ'VlUWUl-JLI1I1'VlLUWI'l,)'1t1'tlUPlnU~'1I'fl--1... , .. 
U1:::"lI'1'llW n'11~--1 LI1I1-tlLLi'l:::l'i~W'1'flI'lI1l'1V1m1l-J LLi'l:::m1tl1:::riu~--1~l-J n'i'i1,)L~U, 

I1Iltlri~'flmu1J1f;r'fl~'1ri~1u;)'1u'VlfYfmn1fi11l-J"lI'1~LLi'l:::tl1:::"ll'1n1 LLtJiil;r'fl~'1ri~ 

't~Lmu'lJ1W~'1Ul1Il1'1Yf,1Jil 1"1'1111 I'l f~ LVll-J'1:::I1Il-J~'1V11'IJn'1nU wvi '1Yf'1 ru"lluil 

U1:::"lI'1"l1uill"JruII'1Yf tl1:::n'fl'IJri'IJm1l'i~W'1'flI'lI1l'1V1m1l-JL~'tln'11~--1tl'fln LPlU~--1 
.. '.I:::'~ "t ".li' ~ LI1I1l-Jn'11i'l--1'VlWIOi'1nl'l'1--1u1:::L'Vl P1m ~U~'1U ~Nl1In--1YfUti1ULLi'l:::n'11Yf ~W'1 

, dB 

'VlfYfmmii'1~~~w11Xill'l,)'1l-J..u'1W'1ryL~'fl1'fl--1f'lJ'!.lI'lI1l'1V1n11l-JLL'IJ'lJ1V13J 1d,rw«')w 

LUUU'Vlfi 1"I'1l11l'lf~wti'1u~lih ~ru1 Wn11Yr ~W'1 LI"I113'tinlOi'1l'fl--1~--11'ltufl1Xtl1:::fl'IJ e.Jfl 
q 6i cv ~ 

~'1L11Oi~~LVlul-Jri'IJtl1:::L'VlI"I~I'lI1l'1V1m1l-J~w 1 
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1u'fin~'n..!~n~tiu ~'lmmtJ'lJLYitJ'lJnu'S:::wh~~~1"1hjfnmi'El~n~ "l:::Yi'IJ 

~'l~~ 2 L"ll!>lLMM.5n"l~L"l1t1JL~'IJL!>lt1!h~'S'lPlL1'lU'IJLLt?i'Vl~'l'S'SM 1960 LLt9iij 

''Eltl~ Ln!>l~ 'l ei'El~n~ijn'l'SHL~U~UL~t1n'l'Srl~~Ul~~ n~ 'l;;q~1"1Lui nrl'l'l ~'El 
r:::~~'l~tl 1"1."'.1960 n~ 1985 eit1~n~ijtr!>l'S'lmr'Elt13.JLLrl:::m'Srl~~u!ft1tJrl::: 20 

, " 
'lIt1~ GDP LLrl:::LVl3.J3.J'ln~un~!f'EltJrl::: 41.6 1uu 1"1."'.1985 LLrl:::!f'EltJ~::: 51.5 

1'I..IU r1.~. 2000 LPltJ1uu 1"1."'. 2004 ntJ~'lU"ll'El~Lt1I1lLL'ElU~Y1 (Standard 

& Poor) ~1~L ih,I'J'l nrlfJ'Vlfl n'l'S~~~U"ll'El~~~ 1"1LufQ nr.h nl'l11 LLrl LYitJ~!f'EltJ~:: 
1.7- 4.0 1u'jh~ 1"1.~.1993-2004 Li1'mmtJ'!JLYitJ'lJn'IJei'El~n~1u'1l'l~L'l~'lL~mnU 
~ijn'l'S~~'VlU3.J'lnn~!f'EltJ~:: 6.1 ~~Yh1~eit1~n~ijtrj;)'S'1m'SL"l1n 1'Vl'l~ L~rMfin"l, .~ ~ 

L~i1'Elnrh~~1"1tuf ~~ t~'l 11l1ull~\~U~'l i1t1J~'l~~nrl'l'l~::Yi'Elun~mr~~n~u 
1~LLN~'lU'll'l'l~~ 1"1 tuf"ll'l Pl LLN m:::~U'Vl'l~~ P1'l'Vlm~'Elmn"l::L''l:lJ'l~'IJ LI"1 ~'ElU 
n ''In 'S'S3.J'Vl 'l~ LI"l'SM.5tl"l ~'l tJ P1ULtN ~~~ LLj;) n r;l 'l~"l'ln'll'l'leit1~n~~ijYi'~UI"1 ~1UL:n~ 
~!f'l~Mrrl~ 'ltJ L Yi1'l:;i~n~'l LU U:a11l1::~"l:;L''lluij~ 'lU~'l3.J1un'lreJ~n ~U 
mrvrlPJ.JU'l~'ltJP1UL'IN mrQnl"1'l'IJrj3.J~1'Elrhn'IJtl'ltJf.53.J'lmnu1.u 9~tJt13.J~~~~ 

1'"~ur::n'El'IJ mrLt1n'llu'lI'El~~~1"1tuf'lJ'l ~n'lr~u~'lj;)'l3.Jlu~'ltJ LL~:::gq~~~m:::'Vl'IJ
'II 

LPltJj;)Nr;lt14'lU'lU~~P1~~~1t1~ufh~I"1'lr"l:;ij:lJ'lnn~'l~ (Peebles and Pater, 

2002, p.275; Low, 1998, p. 34) 

I1l'lL~(;)~vh1~~~1"1tuf'lJ'lI'lU1d~'VlfimYi1un'l1~~~utiu i'l~ ~1~L~U~'l 
~'l LtlU'EltJ'l~~~~NVi"l'l11.1,nn~ n~In m'SI"1'l'IJrj3.Jn'lr~~~u'lJ'El~f.5 Ld'El~"l'ln dju 

~u'S:;n'El'IJn'l11'ltJl~t1!'lI'El~~~1"1LUnPlmYi'S'l:;~'El~t1'lrlnr~'lP)t1J l~LLli Temasek 

Holdings ~1t1n~3.JnM~UL'Vl3.J1L~n n'IJm'S';'Vln'l'S~~~U'lJt1~f.5'!J'l~~~1"1 tuf 

~1'El "Government of Singapore Investment Corporation GIC" ~~tl'ltJutJ~ 
, 

dil I cv .d:I. '11 

r'l3.J'Nn'El~~ULL'IJ~1"1'l13.J3.J~I"1~~~~~~'S'El "Sovereign Wealth Fund-SWF" ~'ltJ 

LYin:; LmtJ'IJ Ll1lil'ElULi] ULL'lIU'll1'll'El~m'S';'Vln'lr~~~U'lI'El~1.5'IJ1~~~1"1Luf 

luur:;L'Vl",t9i1~ 1 3.J'lnn~1 20 U'S:::L'Vl1"I ~~ijl;1~rl'l3.J1nn~1~1UthU~'El~~hf 
~~ht1 L3.J1n1 ~~"l:;Yi'IJ~1 "l1nuru~ntJf'IJ'lI'El~Tirn"lmtJlu;;qu'Vl1YiUnfl3.J

~ ~ q q 

L'Vl3.J'l L~n LL~:;Ut1J;j L~UI1lI'l'llt1~ n~ 3.J~'Sn"l L'Vl3.J1 L~n LL~ijl;j~ rl1 L~3.J~ul2J3.J1nun 

U'IJ~~LLt?iU 1"1.~. 2006 n~ 2013 LLt?inLLI1lPl~n~n'l'Su~~ut'Eln'lI1lLLrimI"1Lt1n'llU 

http:L~3.J~ul2J3.J1
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~.:II'IhI! r;l.:l,ru~.:Il'.rm~"'l:;vhl~~~n"'l L~n'llU"lI'f).:Ia.:l1'l hlft'l1"-11~t1 L~1"-1t'1~1.:1 
x. "'ltl ~ ~ 'ti 'l"" ,.j • I"lntJ1l1'VH"lI1 fl.:l'VlU'VI.:I bUU,t'i:::lJI1.:1 :r::;~'VIf'! 1?l1?l,)I'.Jl'lU~'f).:I ~U'iI.:I"'l1mJn"'l1nl?l 

LI?l1'.J1lei 1U'fl.:l rfn'l"ll'f).:I 1l'IJ1t'i~.:IflLtlf"-l1n LnUrl,)1"-1~1 LUUL~'f) Lml'.J'IJ LViI'.J'IJ 

n'IJ ll'il.:ln.:l LW~1::;L~l!"'l::;'Jnfl,)'IJ f)"-I u,t'i::;ihn'IJ~ L~t'i"'l1 n"'1ti1:rruflth::;'ll1'llU~U 

~.:Iih'::;'IJ'iI'lJm~~i1'i1.:1mnJnjil1tl.:lL~t'i::;LFlNt'l11.:1'V11.:1~f'!~'r!ln"ltil'l1"-1 (King, 2008, 

p. 45; Temasek Holdings (Private) Limited, 2014) 

~nt'l1 L VlPJVlrl.:l~vi '11~t'I"-I:r:rClU::;Lum ~fl.:l'VlU"lItH1li\'"-I LVI fl') ~n I?lfU"'l1n 

m:rFl1I?lm:rru1um:rt'i.:l'VlU~i'JI?lWt'i11?l ~.:InnU"ll'il.:lU1.:1LlI;.:I (Ho Ching) lmm 

"lI'iI.:IU11'.J~L;I'.JU~.:I 1l"-lur;i1t1:r::;~1~1unu1I'.Jnfl"-lur;i1Lu"lIru::;,ru ~-:J~1N 
~1 LLVlU-:J ~t11U1"'lm :rel11'.J'lJ1V11:r"ll'f)-:J L'VI"-I1 Lan 'l~tIiI?l~UL"l;'f) n"l m:rLu~rl1'i1.. 
;u1'l'l:r (Shin Corp) 'J~.:I w.l'l.v1.vin-Gru ;u1'l'l:r U1I'.Jnfl"-lUl9i1"l1'i1.:1'l'VI1'.J Luil 

fl.f'!. 2006 ~,)I'.J~t'ifii1n~1 2 wui\'1UI?l'f)t'ifhft'lVl1l'ilL"-I1m LLt'i::;I1i'f)"-I1Lnl?lm:r 

'll"-l~"-Ith::;Vi,).:IL.j{Fl,)1"-1ruLLN:r::;VI~1-:J1ln'IJ~'''-I~''-I L~fl::;1'l1"-1"-11~,)l'.Jn1:rfltl:r::;Vl1:r 
..r 'I tI 'l "I .., .J.., ,.j 'l ~_! .., .r"lIU bU :r::;L'VIf'! 'VII'.J bU')U'VI 19 nul'.J1l'.Ju 2006 LU'f)-:J"'l1nI'lU 'VII'.J UJI'.J'iI"-I~'lJm:r'll'f) 

n"l n1:rr;l.:lmh'):r::VI~1-:JL'VI"-I1L~nn'IJ W.I'l.'VI. vin-Gru ~-:Jri.:l~flvi1L~Lnl?lm:r 

11i'il~1un1:rt'lU'IJ~~u~uFhLULjil1'i1;u1'm~.:IVI"-I1?l LlIU Lmvif'!u t'l1I'.Jm:rUu 

mn~u LL~::;~:rn"'lvn-:J~1UL'VIjil LULt'i~11i1.:1 1 ~,)"-I~-:Jm:r~'iltl1:r ~.:Iri~~~ih'l:r 
"'l1n'IJN'VI~u~i1'f)~ULVhLViI'.J"-InUn'IJL'VI"-I1Lan "'l1m~"-I~ii~t'iFh 12.8 WUfl1U 

I?l'f)~fh~-:JrlLtlf Lut! Fl.f'!. 2006 ~1?l~~LVlfi'f)LYiI'.J-:J 9.1 WUi\'1UI?l'ilflfh~-:JFlLtlf 

Lut! rl.f'!. 2007 Vl1'i1~I?lLilu~t91:r1m:r~l?lfl-:J"-I1ni)-:J~'f)I'.J~::; 29 "'l1n"-l~Fhm";'iI.. 
LU'lI')-:JLL:rn (King, 2008, p. 51) 

tI:r1 n{] m:rrur;l.:ln ~ 1,)~Fltr11'.J rl fi-:Jnu 'l~Ln I?lfu~ n rl f-:J 1utl:r::;~ 'VIf'! 

!iuLl?liMI'.JL1..1 Fl. f'!.200 7 ~~Luum:r ~;r1i)'iI~ULU'lJM!iuLI?l LL'lI'V1 LL~::L'VI~Fl"-l L'lI~• 
(lndosat and Telkomsel) ~-:JLUU'lJl~L'VI:rjil"-lU1rl"-l"llU1I?lLVlqJ"lI'iI-:J~uLl?liMI'.J 
Ll?ll'.Jiim:rri ,)U~Lti -:Jm :rl'lfl11?l"-l1nti-:J~'EltJ~:; 80 ~-:Jf'!1fl~ULl?lih;l'.Jil?laul\.i 

L'VI "-I 1 Li{n~'iI~'Jntlf'IJ 3 WUfl1UI?l'il~fhf~Vlfl Lrl'il-:J"'l1n~:;d1I?ln{]VI"-I1I'.Jm:r 
r,jn"ll11?l"ll'fl-:J~ULl?li1L~1'.J ~,)uLu~nn:rru,ru LU jil.f'!. 2008 L'VI"-I1L~n"ll11?l'VlU 

/AI .,,, ,..... ..... _... ..

"-I1ntN 1.3 WU~1UI?l'f)flfl1:rtlVl:rl r.nnm:rfl-:J'VlU"-I1ntN 1.9 WU~1UI?l'f)~~1:r 

http:nul'.J1l'.Ju
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i'l'l-11ltlL)'i1m i.uL;i'fltcln·1n{J'HUJ 11 rl.l'1.2007 LLlii3Jflri1\fUntrufl~fl'lii'l 

1'BtlfI::; 38 lu'lI'l'l 9 L;i'flu LLfl::;fl'lVJU~n 5 "'U~1U~'flflfhf lUL).J'flnflfl aU..u 

lut! Fl.f'!. 2007 LL[Jj3Jflrh~un~UfI~fl'lii'l;:'fltlfl::; 11 ~'I,rU ~flm1':5LFln::;li'V11'1 
mn~u~l~L~uti'l1n~~m1f1'1VJUll'fl'lL'Yl).J1L~nlui'lr:nuum1L~Ull'El'lIJl::;tj'U{?1n 
(King. 2008, p. 51) 

"l1 n n1cU~'l'fl ti1'1;)1'1 ~U l~tJ'I~l~L~U~1nfl~'Ylfim1A'1 LLfl ::;m1f1..:1VJU 

lltl..:l1j1J1f1~'I Fl tUftJ1UL'Yl).J1 L~n L~tJtJn l ~~ 1t1U1'1-1111UlU Flru::;m1).J m1 

U1'1-111,rU 13Jri'Bl\lLn~1.h::;~'Ylfi111'Vilum1i'l11..:1mn~utlJl'V11..:1~1um1A'11~~ 
L'Yh~Fl'l1 LL~"l::;1l'l1).J11t:l1f11 LUUn"lm 1 lWl1m'l).Jl~~flrhL:rfi 1J11).J LL~ Ii LLi'l "'..:I 

l~L~Un..:lm1~~~Ul"l~ilFl'l1).J ij"''Vifl1~'fl~ ~'ltJ L'liUr1U ~..:I LLf1InlJi 1..:1r1U m1H' 
nfl~'Ylfim1u1'1-111'V11'1~1n"llutflnm1A'1Ltli1L~tJLLVf"l1'1 ~U'II'I'I~'B'ILtI"'n11'11~ 
nfllnfl'Yl1..:1~1n"l'l-11'fl111F1Ltln''lIUI'I'ln;)11f11 LUUm1L'fl..:l L'Vi11::;U'B n"l1 n"l::;'ll'ltl 

n 1::;"l1tJ 1'I'l1).J L~ tJ..:I LL~'l U..:Intlt)1 Luum1Ufl~Ufl'EltJl \lnfl ).Junfl1n"l1~L1tJU1 
ti. • .~ ., 

LLfl::;ilu1::;ll'lum1nrvi'Vi1'El).J"l::;L~U~'ltJlJluL'Mlulu'flU1F1f11 ;j..:l1.h::;L~Ui1'fl1"l 

nfl1tJ LU UU ry'l-11~l'l-1'kitlJl~u ~1n1lu1f1~..:I1'Ituffl~u'Ylu1'Ylf1luL'B..:Ilulu 
'flU1Fl1Jl1rX 

U'fln"l1nn VhiJflLLfl::'Vi1L'Yl'flf 1~~l\lL~ut)1 1l1J1f1tJ..:IFl'lilu'Yl1J1'Yl 

(;)'flm11f11LUUn"ln:t1).J'Yl1'1Lf'!1'13'jn"l t~tJ~~tl'ltJ..:I1U(;)1..:1 1 '1J'tN1lU1fl~..:IFlt1.lf 
~'lUL~'fl).Jttl..:lnu~1jhm1A'1(;)1..:1 1 ~..:ILLr;]nrkNr1uli'fl..:ln..:l 'B1VilU~'fl'l'1Jtl'l~1n"l 
~1uiu'YlU1m1 ~..:I ri'B..:In..:l"l::1.lfl'fltll\lL'fln'ilUIf11 LUuLLliilufi'lu~..:I1'I t1.lfntru 

fI..:IVJulUl1u:::~u1::;n'Bum1Lii'Bui..:l~).J~ u'fln"l1nnfjU1f1tJ'In'fl1'l1'fl'l~~U 
~J1nn..:l1'fltJfI::; 72 t"'tI'Vi1::;11"l1uryry"iimn;r1n'fl~'Ylf ~..:ILtlun{JLnru'l'fL~mnu 
~'Ylfilu'Ylf'Vitf~u,ru "l1nn1cUm1l-Dtl1u1"lfl'1J'fl..:l~1un'l1u~~u'1J'fl..:l~'I1'Ituf 

(Singapore Land Authority) 1~r.i1tJL~uLYitJ..:I 1 ~'flflfl1ffi'lFltUfL~'flL'ihii~ 
~..J "'I.d.d f.t.J
'ViU'Yl 200 (;l111..:1L).J1JI1 '1J'fl..:ltUll'lmL~..:I~U'IL'Vi'flLLUfl..:l1l'l111'Vil~nfl1tJLtlU'Yl"l'fl~1t:l 

l~~1't.l'lU 17 FlU ...T..:In~1Un..:l1U~~U~..:I1'Itufl~UDLll'lfj~"l::;r.i1t1ri1"l1~L"lltJ"I1n 
tFlN m1~..:1 n fl1'l ~..:In 'fllrXt) 1 'Vi 1:::11'llU ry t1J"ii~U1JnLUULFli'fl'l i:im=ii..:li t1J ry::; 

LLIl'l ~'In..:l tl1U1"lftj~ fl::; Lfl tI C1..:1 ~'Ylfi'\.t1'fl tlll'l :i't11 'Vi '1J 'fl..:l L'fl n'll 1..1l 1..1 m n;)1n'B 1'1 1'fl..:l 
dS 

http:lWl1m'l).Jl
http:tUftJ1UL'Yl).J1
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'VJfWtJ~kl vi1'fllkl:finn1ru'Mrl~L~mnum1~'lu"'l~m~LLN~1kl'il'fl~f3 ~::;wu':h 
W11~n~1.J 1:::'l!11~~1n~;egq1mW'il'fl~ ~kl~1kl~~~11.Jflklm1!?l'fl~b~'fl1.Jnil'fl~~a 

" 
1.J1::1tJ'l!,r~'lb'fl~ 1~tJm1L~1LL'VJ1mL'l!~gq'MmWbLN~1kl Yhl~~'MmwLLN~1kl 

tiln'fl~mtJl~'fl1~'iI'fl~f3U1a m11.h:::Vf'l~'M1'fl1'laJ~~m1,r~'M!J~~1klna1tJ 

djkl~~~~'fl~~1aJ ~'ltJ L'MI'l~f~U1a~~~1aJ11C1~'lU ~aJ'VJ nm ~i,Il' 'lkll~ I'l n'tlti 
't d.8 'Ii II 'lI 

mtJl~m1n1nu'il'fl~f31;;'flth~L~aJLL,h ~,rUl:'l'tkl!?l'fl1:::uu~1n~~n'il1n1~tJf3 

(Peebles and Wilson, 2002, p. 67; Bhaskaran, 2003, p. 33: p. 38; King, 

2008, p. 167) 

~1n~'l'flti1~vT~'MaJ~;h~~kl ~ltll~L~kl~1 1:::uun11Lij'fl~LLa:::1:::uu 
bf'l1'l:!3n~'iI'tl~f3U1a~~f11tlro'tl LUklLi'fl~L~mnkl nf'i1'l~'fl LLm~Nfl11~'VJ1~ 
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