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ARTICLES 

D E V E L O P M E N T  S T R A T E G I E S  

Industrialisation in the "Third World" 
by Dr Mleczyslaw Falkowski, Warsaw 

T he p rob lem can  be  posed  in the  fo l lowing f o r m - -  
which w a y  should  the  deve lop ing  count r ies  go~ 

A r e  t hey  to r emain  agr icu l tura l  count r ies  and  per-  
form " l ' a r t  du poss ible"  or r a t h e r  " r a r t  d ' imposs ib le"  
in the i r  ac tua l  condi t ions ;  or are  t hey  to seek  some 
w a y  of acce le ra t ing  the i r  d e v e l o p m e n t  by  pol icy of 
i n t ens ive  indus t r ia l i sa t ion  as the i r  main  mot ive  force 
in ge t t ing  out  of u n d e r d e v e l o p m e n t l  

Ju s t  a shor t  t ime ago m a n y  p rominen t  W e s t e r n  
economis ts  cons idered  t ha t  economic  factors,  geo- 
g raph ica l  and  cl imatic  mil ieu and  na tu ra l  resources  
ask  for an  agr icu l tura l  charac ter  of deve l opm en t  of 
these  countr ies ,  in  par t i cu la r  the  As i an  and  Afr ican  

ones.  

Now this  a t t i tude  has  changed and  a cons ide rab le  
n u m b e r  of economis ts  accep t  indust r ia l i sa t ion .  But 
w h a t  k ind  of indus t r ia l i sa t ion?  

W e  should  l ike to cons ider  jus t  these  two p r o b l e m s - -  
w h e t h e r  to industr ia l ise ,  and  if so in  w h a t  way.  
W e  shal l  p r e sen t  the  typica l  poin ts  of v iew of the  
social is t  economis t s  which form a logical  and  coher-  
en t  whole,  which does not  m e a n  at all t ha t  they  
h a v e  not  unde rgone  a s ignif icant  evo lu t ion  in con- 
f ron ta t ion  wi th  rea l i ty  and  tr ials  of theore t ica l  

genera l i sa t ions .  

Accumulation for Productive Investment Purposes 

Marx i s t  economis ts  mo t iva t e  the  need  for indu- 
s t r ia l i sa t ion  theore t i ca l ly  as wel l  as by  premises  of 
economic  policy. 

Indus t r i a l i sa t ion  in the  n a r r o w  m ean i ng  of the  t e rm 
signif ies  sys temat ic  t r a n s f o r m a t i o n  of agr icu l tu ra l  
count r ies  into  indust r ia l  ones. For accord ing  to the  
suppor te rs  of indus t r ia l i sa t ion  the  indus t ry  p lays  a 
fundamen ta l  role in a genera l  r ise  of the  economy,  
in the  c rea t ion  of ob jec t ive  condi t ions  of un ive r sa l  
d e v e l o p m e n t  of the  p roduc t ive  forces. These  au thors  
s ta r t  from the  suppos i t ion  tha t  a lack of an  indus t r ia l  
base,  co r respond ing  to the  na t u r a l  geographica l ,  
demograph ic  and  o ther  condi t ions  of a count ry ,  is 
the  p r imary  cause  of low p roduc t iv i t y  of all  t he  
b ranches  of the  economy.  This  also effects the  in- 
suff ic iency of s t imuli  which would  gua ran t ee  a fast  
ra te  of expanded  reproduct ion.  Thus  indus t r ia l i sa t ion  

ough t  to be  a tool  for sys temat ic  c rea t ion  of m e a n s  
of accumula t ion  for p roduc t ive  i n v e s t m e n t  purposes .  
It  should  ensu re  a n  inf lux of in t e rna l  and  e x t e r n a l  
sources  co-ord ina ted  wi th  the  n e e d s  of an  expand ing  
economy.  

It is e a sy  to not ice  t ha t  indus t r ia l i sa t ion  unders tood  
in th is  way  confers  a wider  meaning,  and  in fact  
indust r ia l i sa t ion ,  in the  wide  mean ing  of the  term, 
is somewha t  s y n o n y m o u s  to a ce r ta in  economic  
s t r a t egy  in which the  indus t ry  is g iven  a specific role 
in the  whole  process  of growth.  

Some economis ts  cons ider  the  process  of accu-  
mula t ion  as downr igh t  s y n o n y m o u s  wi th  industr ia l i -  
sat ion.  If economic  d e v e l o p m e n t  is to m e a n  an  
increase  in t ime of p roduc t ion  of mate r ia l  goods 
t hen  this  inc rease  canno t  be  achieved in a g iven  
phase  of deve lopmen t  of p roduc t ive  forces w i thou t  
imp lemen ta t ion  of indust ry .  It is indus t ry  tha t  ensures  
the  h ighes t  product iv i ty .  This is clue to the  fact  that 
the  ra te  of inc rease  of p roduc t iv i ty  is much more  
l imited in agr icu l ture  than  in indus t ry  and  from a 
ce r t a in  poin t  even  impossible  wi thou t  in t roduc ing  
mechanisa t ion.  If t hen  indus t r ia l i sa t ion  is the  dec is ive  
factor  for an  inc reased  ra te  of p roduc t iv i ty  per  head  
and, consequent ly ,  for ra is ing  the  s t andard  of l iv ing  
above  the  a v e r a g e  character is t ic  of agr icu l tura l  
countr ies ,  t hen  this  is a sufficient  r eason  for indus-  
t r i l isat ion.  

The Marx i s t  economis ts  are  f requen t ly  reproached  
tha t  they  wan t  indus t r ia l i sa t ion  for indus t r ia l i sa t ion ' s  
sake, t ha t  in adopt ing  a dogmat ic  at t i tude,  detached 
from real i ty ,  t hey  force indus t r ia l i sa t ion  whi l s t  
neg lec t ing  agr icul tura l  deve lopment .  The  social is t  
economis ts  retort ,  however ,  t ha t  the  opponen ts  of 
indus t r ia l i sa t ion  do not  pay  any  a t t en t ion  to the  fact  
tha t  the  process  of economic  g rowth  itself invo lves  

indust r ia l i sa t ion.  

M. Kalecki expla ins  this  rule  in  the  fol lowing man-  

ner  1. Fi rs t  it is the  acce le ra t ion  of the  ra te  of inc rease  

of the  na t i ona l  income which de t e rmines  a m o r e  

rapid  d e v e l o p m e n t  of indust ry .  In  the  p rocess  of 

g rowth  the  sha re  of p roduc t ive  i n v e s t m e n t  in  t he  

1 M. K a l e c k  i )  Z zagaduiefi gospodarczo-spotecznych Polskt 
Ludowej (Of the social and economic problems of Poland), 
W a r s a w  1964, p. 64-65. 
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na t iona l  income increases .  Consequen t ly  the  share  
of indus t ry  in the  na t iona l  income rises, too. Secondly  
in the  process  of economic  g r o w t h  the re  appea r  
diff icult ies due  to foreign trade.  The  p rob lem of 
impor ta t ion  of r eady  made  goods is the  main  ba r r i e r  
to g rowth  and s t ra ins  the  ba lance  of paymen t s  of a 
deve lop ing  country.  Thus an effort  is made  to re- 
p lace  impor ta t ion  of indus t r ia l  goods wi th  na t iona l  
product ion,  and as it increases  some of it is des t ined  
for exports .  Thi rd ly  the  aim of economic  g rowth  is 
the  r ise of the  l iv ing  s t anda rd  of the  popula t ion.  For 
this  reason,  as the  t a rge t  is be ing  approached,  the  
s t ruc tu re  of consumpt ion  changes.  The demand  for 
indust r ia l  goods inc reases  more  and more  and  the i r  
consumpt ion  grows fas ter  than  tha t  of food stuffs. 

So it  is no t  indus t r ia l i sa t ion  tha t  shapes  the  p lan  of 
d e v e l o p m e n t  bu t  .the p lan  i tself  i nev i t ab ly  necess i t a tes  
indus t r ia l i sa t ion ,  conc ludes  Kalecki. 

Accelerating the Manufacture of Producer Goods 

A n u m b e r  of economis ts  ques t ion  the  need  for indus-  
t r ia l i sa t ion  pu t t ing  forward  the  hypo thes i s  of the  
l imited charac te r  of the  m a r k e t  in  an  unde r deve l oped  
country .  In fact  the  indus t r ia l i sa t ion  in a l imi ted 
m a r k e t  canno t  enclose  all the  branches  of the  econ-  
omy. W h e n  the  in te rna l  m a r k e t  is res t ra ined,  the  
p rob lem of choosing the  s t ruc ture  of product ion,  
d e p e n d i n g  on  ob jec t ive  and  sub jec t ive  condi t ions  of 
a g iven  country ,  is the  fundamen ta l  p rob lem of 
indust r ia l i sa t ion .  If the  choice affects cer ta in  b ranches  
of indust ry ,  then  cons ider ing  this  choice, a ce r ta in  
type  of economic  s t r a t egy  evolves ,  on which indus-  
t r ia l i sa t ion  depends .  Ju s t  in this  sense,  and on ly  in 
this  sense,  one can  speak  of the  necess i ty  to c rea te  

"heavy"  or bas ic  i ndus t ry  the  character  of which 

will be  adap ted  to the  needs  of the  indus t r ia l  b ranches  

be ing  es tabl i shed.  Thus  the  aim of the  basic  indus t r ies  
is to ensure  the  d eve l opm en t  of the  economy in the  
long run  and  to form a basis  for r eproduc t ion  pro- 
cesses. 

The  cen t re  of g rav i ty  of this  concep t ion  of g rowth  
t hen  consis ts  of acce le ra t ing  the  d e p a r t m e n t  I in  the  
long  run  (product ion of p roducer  goods). One  can 
suppose  tha t  by  deve lop ing  the key  industr ies ,  the  
social is t  economis ts  wan t  to effect  a chain r eac t ion  

which, du r ing  a long per iod  of time, would  s t imula te  
the  whole  economy and  inf luence  its par t i cu la r  

b ranches  p lay ing  the  role of the  mot ive  force of the  

whole  economic  mechanism. The inc rease  of indust ry ,  

the  growing  ra te  of accumula t ion ,  the  acce le ra t ion  

of the  d e p a r t m e n t  I in the  long run,  and  the  chang- 

ing of the  organic  composi t ion  of capi ta l  a re  the  

premises  of a fast  acce le ra t ion  of deve lopment .  

I t  seems t ha t  such a concep t ion  of indus t r i a l i sa t ion  

does not  p rov ide  the  same solut ions  for e v e r y  under -  
deve loped  country .  Linking up the  e l ement s  of g rowth  

in the  long  and  in the  shor t  run  this  concep t ion  aims 

to p rov ide  a concre te  answer  depend ing  on the 

objec t ive  and  sub jec t ive  factors  in the  country .  It 

follows tha t  the re  is no s t andard  so lu t ion  for indus-  
t r ia l isat ion.  For some count r ies  the  so lu t ion  wil l  l ie 
in l ight  industry ,  whi ls t  for o thers  i t  will  be  agri-  
c u l t u r e - a s  the  s tar t ing point .  In each case the  
p rob lem will consis t  of p roper  apprec ia t ion  of the  
needs  and poss ibi l i t ies  of the  coun t ry  in quest ion.  
But in the  course  of i n d u s t r i a l i s a t i o n - - d e p e n d i n g  on 
the  or ig inal  cho ice - - the  need  for imp lemen ta t ion  of 
a basis  to ensure  an  expanded  rep roduc t ion  and a 
g rowing  p roduc t ion  capac i ty  of en te rp r i ses  will  be  
felt  increas ingly .  

Harmonious Development of Industrial Sectors 

It also follows that ,  in the  opinion of a ma jo r i ty  of 
Marx is t  economists ,  indus t r i a l i sa t ion  does  no t  at  all 
m e a n  concen t r a t ing  on a f avoured  sphe re  de te rmined  
by  p rev ious  assumpt ions .  To the  cont ra ry ,  from the  
beg inn ing  it necess i t a tes  a harmonious ,  co-ord ina ted  
and  para l le l  deve lopmen t  of the  chosen b ranches  of 
economy.  The  ini t ia l  choice of the  d i rec t ion  of 
d e v e l o p m e n t  is ju s t  the  f irst  s tep fol lowed b y  o ther  
ac t iv i t ies  which m a k e  indus t r i a l i sa t ion  poss ib le  or 
downr igh t  s t ipula te  the  economic  start .  W h e n  the  
o ther  f ields of economic  ac t iv i ty  are neg lec ted  then  
indus t r ia l i sa t ion  becomes  a n  empty  ph rase  and  an  
ephemera l  slogan.  Indus t r i a l i sa t ion  does not  m e a n  a 
complex  deve lopment ,  a necess i ty  for a cons t an t  
p r e s e r v a t i o n  of mutua l  economic  i n t e r d e p e n d e n c e s  
only. The pr inc ip le  of spec ia l i sa t ion  is to be  added 
to this. 

This spec ia l i sa t ion  is c rys ta l i sed  in the  course  of 
indus t r ia l i sa t ion  and  rea l i sa t ion  of the  p r o g r a m m e  to 
be  achieved.  It mus t  be  emphas i sed  t ha t  the  phe-  
n o m e n o n  of i n t e r d e p e n d e n c e  of va r ious  indus t r ies  
.allows the  social is t  economis t s  to a rgue  for a p lan-  

ned  economy  with a s t rong publ ic  sector.  They  s ta te  

tha t  a lack of p l anned  decis ions  can thwar t  an  even  

most  accura te  decis ion if this  decis ion is not  fol lowed 
by  complemen ta ry  ones. Here  becomes  appa ren t  the  
super io r i ty  of p l ann ing  in which the  poss ib i l i t ies  of 

co-ord ina t ion  in t ime and in space  are  g rea te r  than  
in the  case of p r iva te  en te rp r i ses  ruled by  the  prin-  
ciple of prof i tabi l i ty .  The accoun t  of prof i tab i l i ty  
cons idered  by  a s ingle  en te rp r i se  neg lec t s  the  social  
consequences  for the  economy as a whole  and  con- 
t rad ic ts  it. 

On ly  economic  p l a n n i n g  passes  the  i n v e s t m e n t  de-  

c is ions from one  isola ted en te rp r i se  to the  whole  
economy.  P lanning  makes  it poss ib le  to co-ord ina te  

the  i n v e s t m e n t  decis ions  e x a n t e and not  e x p o s t 

as it is in the  case  of m a r k e t  e conomy  ~. 

As  is genera l ly  k n o w n  the  ma jo r i t y  of W e s t e r n  

au thors  a d v a n c e  a hypo thes i s  of industr i .al isat ion 
based  sole ly  on l ight  indust ry .  Usua l ly  t h e y  a rgue  

tha t  such indus t r ia l i sa t ion  co r responds  b e t t e r  to the  

2 K. L a ski, Warunki r6wnowagi og61nej mi~dzy produkcj~ 
i spoiyciem w gospodarce socjalistycznej (Conditions for general 
equilibrium between production and consumFtion in the socialist 
economy) in the collection: Zagadnienia ekonomii politycznej 
socializmu [Problems of political economy of socialism}, Warsaw. 
1959, pp. 225-226. 
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s t ruc tu re  of the  p roduc t ive  factors  and  ensures  be t t e r  
complemen ta r i t y  of agr icu l tu re  and  industry .  They  
add tha t  indus t r ia l i sa t ion  unders tood  in such a way  

would be  based  on less expens ive  technical  equip-  
ment ,  on a low organic  composi t ion  of capital  and  on 
an in t ens ive  u t i l i sa t ion  of the  labour  force. As  far 
as an i n v e s t m e n t  pol icy  is conce rned  t hey  recom- 
mend  shor t  te rm i n v e s t m e n t  so as to avoid  the  freez- 
ing of means .  To ensure  the  eff icacy of i n v e s t m e n t  
they  recognise  .an impor t an t  role for the  s ta te  but  
on ly  for a ce r ta in  time, unt i l  the  process  of g rowth  
gets  on the  way, and  the economic  mechanism star ts  
work ing  s . 

In social is t  l i t e ra tu re  this  theory  is accused of pro- 
pos ing a too roundabou t  way of deve lopment .  Even 
if, dur ing  the  first phase,  this  indus t r ia l i sa t ion  gives  
a ce r ta in  acce l e r a t i on  to the  economy,  in the  next  
phases  it s lows down  because  the  reproduc t ion  proc- 
ess is not  suff ic ient ly  secured.  Accord ing  to the  
adve r sa r i e s  of the  concept ion  of indus t r ia l i sa t ion  
l imited to l ight  industry ,  this  so lu t ion  sus ta ins  a low 
social  p roduc t iv i ty  in compar i son  to the  deve loped  
countr ies .  For then  the  coun t ry  would  be obl iged to 
change the goods of the depa r tmen t  lI (product ion 
of consumer  goods) for p roducer  goods whioh is 
un favourab l e  for the  deve lop ing  count r ies  in the  
p re sen t  s i tua t ion  in the  world  foreign t rade  ( . 

And,  in fact, t he re  would  be  a paradoxica l  s i tua t ion 
crea ted  in which there  will be  an u rgen t  need  for 
impor t ing  machines  and  equ ipment  so as to get  a 
p roduc t ion  s ta r ted  which will  h a v e  no pe r spec t ives  
in the  p r e sen t  expor t  market .  Of course,  this  pro- 
duct ion  will  sa t is fy  the needs  of the  in te rna l  marke t  
but  it mus t  be born  in mind tha t  sooner  or later,  
this  e conomy  will  h a v e  to pay  for its impor ts  by  
exports .  So if a deve lop ing  coun t ry  un i l a t e ra l ly  
favours  l ight  indus t ry  i t  is d e p e n d e n t  on purchases  
in the  world  m a r k e t  and  is condemned  to e nega t i ve  
ba l ance  of payments .  

The Theory of Development by PrlorlUes 

Disturbing the  ex is t ing  propor t ions  the  indust r ia l i -  
sa t ion  process  poses  a p rob lem of genera l  economic  
equi l ibr ium. It would be in te res t ing  to ana lyse  the  
a t t i tude  adopted  by  the Marx i s t  economis ts  in  face 
of the  p rob lem k n o w n  in W e s t e r n  l i t e ra tu re  as the  
ba l anced  growth  theo ry  a d v a n c e d  by  o ther  W e s t e r n  
economists .  

In the  ba lanced  growth  theo ry  there  appears  a lack 
of t rus t  in the  m a r k e t  mechanism. One  can  find in it 
the  germs of the  organised  deve l opm en t  idea and  
e v e n  of p lanning.  One  can  a d v a n c e  from it the wel l  

3 This point of view among others is supported by R. N u r k s e , 
Problems of Capital Formation in Underdeveloped Countries, New 
York, 1957: A. L e w i s, The Theory of Economic Growth, London, 
1956; S. H. F r a n k e l , The Economic Impact on Underdeveloped 
Societies--Essays on International Investment and Social Change, 
Oxford. 1953. 

4 N. C o b e l j i c , Trzy podstawowe zagadnienia w teorii rozwoju 
krajdw slabo rozwini~tych (The three fundamental problems in 
the theory of growth of underdeveloped countries) in the col- 
lection: Z prac ekonomist6w jugostowiaimkida (From the works 
of Jugoslav economists), Warsaw, 1963. 

Kali-Transport-Gesellschaft 
m. b. H. 

Main Office: 

Hamburg �9 Klosterwall 4 
Phone: 336443 �9 Telex: 021 1657 

Branch Office: 

Bremen �9 Contrescarpo 128 

P.O.B. 719 �9 Phone: 31 0865 
TeLex: 024 4608 

Shipbrokers) Chartering and 
Forwarding Agents 

Modern Port and Transhipping 
Facilities: 

Hamburg-Wilhelmsburg 
AuBenbetrieb Kalikai, Kattwyk 

Bremen 
Bremen-Kalihafen (Industriehafen) 

founded rule of complementar i ty .  Recommending  the  
complex g rowth  concept ion,  assuming  an  ac t ive  role 
of the  s ta te  in the  p rocess  of accumula t ion  this  t heo ry  
resembles ,  in ce r ta in  aspects,  the  Marx is t  me thod  of 
indust r ia l i sa t ion .  Both take  up an  economic  offensive  
to coun te rac t  the  marke t  difficult ies and  the  t radi-  
t iona l  ways  of p r i va t e  en t e rp reneu r s  which a re  
ineffec t ive  for the  case of deve lop ing  countr ies .  Both 
exp lore  the  obs tac les  to g rowth  and, b y  new spe- 
c ia l i sa t ion  of the  in te rna l  market ,  seek a new divis ion 
of labour  in the  world  market .  

But this  is as far as the ana logies  go. The social is t  
economis t s  oppose  the  theory  of ba l anced  g rowth  
by  the  t heo ry  of deve lopmen t  b y  priori t ies ,  s The 
concep t ion  does not  mean  a genera l i sed  offensive  but  
it means  a choice d e p e n d e n t  on different  factors  of 
p roduc t ion  and in par t i cu la r  on the  supply  of capital .  
The idea of a choice based  on h ie ra rchy  and priori-  
t ies  a l lows to concen t r a t e  i n v e s t m e n t  on severa l  
b ranches  chosen consciously,  a l lows to shor t en  the  

cycle  of indus t r ia l i sa t ion  thus acce le ra t ing  the  ra te  

of growth.  W h e r e  the  capi ta l  resources  e r e  l imi ted 

f r agmen ta t ion  of i n v e s t m e n t  is i r ra t iona l  and  damag-  
ing. 

5 N. Cobeljic, op. cit., p. 22. See also J. Kleer, Z teorii roz- 
woJu gospodarczego kraj6w slabo rozwini~tych {From the theory 
of economic growth of underdeveloped countries) "Nowe Drogi" 
No I0. 
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According to the Socialist economists the principle 
of choice by priorities does not  contradict  the con- 
ception of complexity. The Marxist economy l inks 
both the principles to the idea of planning, i. e. to 
the need of preserving the economic and technical 
proportions. The principle of choice by priorities 
does not mean anything but the denouncement of 
fragmentation of the investment activity on too large 
a front. 

As far as the principle of equilibrium is concerned, 
in Marxist economics, it is also subordinated to the 
planning. The principle is not treated as an end in 
itself but it is an important element in the economic 
strategy which allows to maximise the growth rate 
of the economy. 

In the Marxist conception the ceiling of growth is 
determined by the department f. Although every 
effort of strategy seeks solutions which allow the 
economy to leap forward and .allow sudden changes 
in the economic structure, one considers that an 
excessive remoteness of department I from depart- 
ment II decreases the rate of growth, and creates 
undesirable disproportions between particular sectors 
and branches. 

Equilibrium Is not a Major Aim 

The idea that department I in the long run grows 
faster than the others determines not only the struc- 
ture and the rate of investment but also defines con- 
ditions for states of equilibrium. 

Designating the rate of growth and proportions be- 
tween the sectors the planner foresees " . . .  when the 
economy should reach equilibrium, when it should 
exceed it, up to which point it can depart from it, 
and in what intervals the equilibrium states should 
succeed one another% 6 

Equilibrium then is not a major aim of the economic 
strategy but it is one of the elements to be consider- 
ed so as to save the society unnecessary losses and 
sacrifices. Equilibrium must be preserved so that its 

e N. C o b e l j i c ,  op. cit., p. 25. 

absence  would not hinder the realisation of the 
principal aim--maximisation of the rate of growth. 

As long as the development of department I does not 
depart excessively from that of department II, and 
consequently does not decrease the rate of growth, 
the planner does not aim for the equilibrium state. 
Because the limit of development of department I 
is large and the investment in it is long term, the 
returns to the state of equilibrium appear in bigger 
intervals of time. They are regulated by the phases 
and cycles of investment. So the socialist concep- 
tion subordinates the growth to the principles of 
balanced growth. Thus a state of ideal equilibrium 
is not expected but there should be harmonious eco- 
nomic development in which the temporarily exist- 
ing proportions, consciously fixed and then disturbed, 
are re-established on a higher level. The period of 
dis-equilibrium depends on different factors inherent 
in the economy and, in particular, on the degree of 
its development, on its ability to resist states of 
dis-equilibrium without major perturbations. General- 
ly, the need to establish equilibrium appears in cri- 
tical moments when limiting factors like the freezing 
of resources, decline of stimuli for productivity of 
labour and for dynamics of consumption, not taking 
advantage of new productive capacities, etc.--lower 
the rate of growth. Just at that moment one should 
begin to restore equilibrium. One can counteract too 
violent disequilibria by stabilising the market, by 
opposing the inflationist tensions, etc. Economists 
attach particular importance to proper planning of 
the investment cycle and the interval between each 
particular state of equilibrium. But the re-establish- 
ment of equilibrium in a required time poses, as is 
well known, a difficult problem to the planner. In a 
backward economy, particularly during the first stages 
of industrialisation, there is a scarcity of stocks and 
the accumulation process sometimes takes place with 
harm to consumption. 

To avoid perturbative tendencies which inhibit in- 
dustrialisation one should bear in mind the problem 
of stocks and its role in the course of accelerated 
development. 
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