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rhm mb}mi% *Ceaif}imy«Maii«««Mni" ia af grava national 

iap^laiie* aa ilia mttmrnie and Mtaial acil<%aliis of ilw eannlty 

dapendat io a aoneidariiila axianit on Uia aue««Mifttl aawa^Wiint 

of eoApMiaa* HoiMvatf aa a autij^ei of tka^w CoapA^ HaiMiia* 

»eni twa liam eoft^iraiivaiy nagieo&adt of^ onijr • fiNi &^a i i 

^hoiara tMva coi»a forih io axpiera tlia inirioaeitta of Hit 

aybjaei* OoApany t̂wiagQaafii involvsa auiUf^&OMa miav lUa t * 

tfhioti 8#a io be pitforaad vii l i in a propat i i r a by GO«^r^UMiad 

of fo r i ifiih iha f y i i eo^epafaiiont ^ i t i ro i and gitiiNiiiea of ilia 

top a^tanoisiMii* Sy "iop nmmgowm^" i a Miani hara ilie Qmr^ of 

oiraoiora» Cftief £xai»iiive8 and iha oilN^ iop ieval ttanagafial 

persormai on the daciaion of whoa iha ttanagiNiWii of a eoai»my 

i s formilaiod and iMsiyaiizad* T IM Top Hanafeiiafii providaa ilia 

laadarabip raquirad io run the ooispany in a i t o ^ r ^ i a diroeiion 

i «e . iotiarda reauli«*{^ieniad ftmeiiona vi i l i profii<»«ioiiva on 

ilia m%m h«id mn^ public: valfara en iha oitiar* In order io 

aebiave boih of ihasa andot i i l a nwmwmwy io oonsidor ttm 

coapany aa a aoeial ineii iui ion • &n ini^rii«i«fii for aoeial 

btfRafii* £varyiblng dapanda upon f^raana eonaiiiuiing ilia iop 

aanagaoani* Bui iha v i ia l quaaiion ihai raepirea io be anmared 

before anirui^ing peraona io perform aoeial beiMfiia i a vNii 

iypa of persons have goi iniaresi in ttm eeapafty? The aei lv i i ies 

of a ccKspany ahould be direeisd io aarva iha iniereai ef a l l 

who ore involved in i i • auch aa aharaholderat borrovara* euaio* 

siarSf 8uppliara» banket vorkera/employeea» ihe aoeieiy e i iarga» 



• f t i %tm Gev«rfiMNi%« TNirafotdt f9fif«Mfi%»Uvtt» f to * a l l %li« 

eonsUiMfiis aNmld l}« on itie SQafd of Oiteeiofs of ooiqiafiioo* 

te loMf y i ^ # i o eeoiMWiy I s tofofiod •« an oviaiMiMiiia 

body tiovliif m mpmt9%B lofpi fiofoofi«lli|f« In foeif momif I I ! • 

aofiogofi liy o boofd ropfssinUfis ^l9 poiMffttl ^mpB %M mmm 

Uioir If i loro^* A» a raaullf itia iioafd fo l ia %& mmm Uio 

I f i io^iAa of op»y« ^Hiff^l doiiootolliailafi of liia ooowy 

laanafMMfii la no îaaî py viyilfi wAleli pfofooalofiolliollon In llio 

&#uo ^maa of ilia laro la io Ha Inlrodweod* Oyr andaovattr iioo 

bean io ayg^ai oodallUae by utilelt Urn ^»oaani iQf^oo of IHa 

conallltfUon of ihe board amy bo rooenolfyeiad* In oyr vlowt 

I f iba aiftioitiro of iba ocm îony oanooMwnl l a reeoni^lt^ad by 

In l l l a l lns a ooncapi of o i^ lUpla T«e*Tlia» Bm»4§ a eoAfMiny 

w i l l ba a porfaoi aoelol I n i ^ l y l l o n oaoabla of doing pMbllo 

good m%fi nelfaro* In Indiat yiata la an^la a e o ^ c W mm^ an 

Innovailon ainea a ai^aianllal aooiMl of nonay of pi^lltt fl^ian* 

e l a l In^ l ty i lw ia and naUonallaad banlta ata Invaafcad In ptlvaia 

aeeiora* Tliaaa InallluUona «id banHa «pa now iblnltlng of biding 

Inyolvad in iha owissonani of bofrowing eonimnleB for iba 

graaior welfaro of Iha i»3tiniry« ^ i Iba coneopl of woriwrt* 

pariicipalion in nansgoaanly Iba propria^ of wbleb baa baan 

apeelfleaily aanUonad in our oMail l i iUan and raeomftendtd by 

dif fereni eoraalilaaa lliia Mia Bmtthm^ Caaaliiafi mUl aitfiarlMniod 

miceeaefylly In difforwil counlriea of Iba worldt l a a i l l l 

nogleeied In iba apbara of eoopany nanagwaani In our oounlry* 

Tbe inl l lai lwa ibai baa baan iabon by iba praaani Govamnani 



( iv) 

ta«i^iil»i %mm lawa i t i^Hainly ptaiaana^itey* in atdw la 

mwm nubile iniat••iatiMWiiaiy io «ifva %im i f i iata^t af Ito 

eiHtatMiata m4 mmtUw$ (3»w^mm^0''tmmmm%tMm m Mia amm4 

i a MasMMî y« In o ^ 9mmm^k^lm mf m riMr»Tl«r i^artf wtf^m 

af MHMmaMmit itia f i f ^ iMNNTi liaa HMn iMwaif »• ^'^Um 

s a ^ ^ wlii^ will ba i^naUliflatf of raptaiMniaUvaa af Amt f in i 

lAQfaiawiia an iha iiaaia of proporUanHa atiatalioitflMii* tWla 

aoatil #ioyid ba aainiy raapanaibia fat ilia fafattiaiian of Utaail 

poliay, Tlia aaaantf bai^it «* imiMfn as *&xaeiiUva 8oay^ ia io 

ba eonaiiittiail af profeasiimal e»l)iQ|faao raapanaibia Hw Iba 

aKoeyiiaii of iba polielaa lioeidad upon by iba Policy 3oat̂ « via 

hova nma^ ibis w^mkMm of aanasaoanl a Huliipla T«o*Tiaf«>Baard» 

Sttob a somrif nil I oneouraQa pfofaimian8iiaoiion« oraaiof a^lani 

of iHiblie aeeotifiiabiliiyt and iiaf«ioi> oot̂ ianiaa aa aoeial ini^i*^ 

tyiiona * inairuoonia for iba ooonoaic ifavaiOiiAani anil Uia aoolal 

t tpi i f i of Inilia« au8ins880an of Inilia abwld ebanga ibair^ 9%%X^ 

iticfea mn4 axofi ibair enirapranatir anpaHliOi affiei«Miy ami 

mnmt%if to aotfe wboiabaaria^ly for iba ifavaiopnani of eoi^ianiaai 

¥ia^iihnria iba eatmity* 

I oiM a dabi io Or* N«Kt Sangopia irbo in bia boob* 

Cban9in9 Poiiefna of Corporaia HwiagamMii bas aboan ibai iba 

privaia aaeior baa by and iat^a a^apiad piibiie aeeotmiabiiiiy 

and aooiai reapenaibiiiiy* Profeaaional nanagaaani baa gainad 

g«fi8ral matmp%m%m in iba privaia aaeior» aa nany of iba ifadi* 

iional byainaaa bouaaa find ibai faoiiioa nm% na iongor eopa aiib 



( f ) 

i ^ wiopiliy mm eoi^lttJiliy of yw looiio Ifivolvod In liio fum 

of WM^ onfMAolon 01^ Uoiinoli^loot tmmammU ^ofoMAonol 

m4 ioetoi^eol poopio iMnpe 9«i lnl« Urn oi^liwo of %i^ mtmm^ 

mm%m ^M^ oiNf oliovft tMot GiwofAaaiil. OOHIN^I iiitf ^lior iovolop* 

owii tiao fot^tf iriio tfioporwil of i^roftoltflAf» pfofOMHoiiollio* 

iloii of aoMî iaont. ami lo^r^voil eor^#o%o m9im%m9n% ptoeUeoo* 

Of* i.*c« Git9l«*o c@fmi^9Am Hanoî iMMii ami Aeof^mia^lllilf i 

Tonartfa ^im% Soeior antf ilia raaonwofMiaU îa of Sa^iat Q»Mil%la« 

liava mmkim*4 lite i»in̂ i»p% of ootpofafea aanagaiian^ a ^ tiaipait iia 

io davolop %lm nmm irt#tiatitfa of eoriiaraMi •snstoMMil. I •act ^"^lil* 

plo Tiio*T|ar*Soatil« 

Qmt iriMtifjr atiowa MM aaa«»elian€aa %im% hmm ftmm^y %ti^um 

plaoa In tlwr eofporaia aanataiwni of ilia ptlvala aaeiet In In#la« 

Froa Mia baglnnlng of ooapany loflalaUon In Intflat ilia *Hanaglnf 

Agoney* Niii a i9a««i#»ia InfItm^^a on Qetfiofola Ham^wafii* 

Tliroti#) it« Conpaniea Aci of 1iS8t imilva mffm%9 m9B Mi#a io 

9lva ^oalnanea io Ilia lonf aell|iaa<i *aea»^ of Oltaolara** Thia 

aaa a pro^aaalva aiapt Imi afiafwaf#s» l i aaa fotaid %lMi Urn 

Bm»4 of oi#^iof at tummm tui^at aMMna ^ %^aa vIgUila Of 

Inv i i^ la p^fOffyl aeommlo Iniataaia iMc^ tHay fî ifa«aiMl»4 

«id Mmy pf^lana m^mvl <fp« Ttnta l i tea Iwwaaa uffai^y naoa* 

« M ^ io to#ln9 QOAfianlaa oiti of iiw pmiaffttl mfItianea of Uiaaa 

aeonoolc gtoui%/gtott|iai • oiNNralaa l i a l l l IMI lapoaallkla f i ^ iiia 

coopanlaa U ba aeUva wioiigli io parfova ihalr wlttam funailona 

08 exiieeiatf tfom INm* 



Out foviov of aovanir^ivo eomponieo ahevft ^fno of 

otia«i@o« in t^m f^iN^Umi of eoî Mnioo so mil ot in ilHiir finm^ 

i iont* Q»^ «• mtmt icm iMiic} miiw#i to iniiiolo smm mm itin#»» 

aueli OB itoriiofa* f^fiiolpe^ient propotiionolo toproaiHiialiQn 

ooeor^ng %& tl^mtml0%m$ Qoto#niiofiioi fO{if««»n%oiicm on 1 ^ 

Sfioritt a» noil at o Tw9*Tior t§mm of wwtagtuont willi ^ ^ O M I ^ ^ H I * 

liaoiicm in tlie tfu& mnm of the tofa* In order io Ironi^oto 

timm into proefcieot l i Is noeosoory %o aaond %fm proiwii 

Co«p»tiloii / ^ i * 

In m»§ ^uf$r v« ftwe ditmfoaoil fooiuroo of oorperoto 

nonogoneni of tono of ilw aoM dovsiofwtf eoun&fiot of llHi vofid* 

l i i t odvlWillie %lm% wmm of iHe tmf feol«ffot wteioii Iwve led lo 

lite developMni of eoî MWiioe In t n ^ eonnltioit mm tilii#» w i i 

otfr enfironiMnI î Mold be ooneidefed in %Jhm tirtteitffe of eorpireie 

iitpiegeniKî  in lndie« 

In out fieif* i f we ere bold tmm^ to initodti^ HHI 

Muliiplo Tifo*Tier«eoerd ^eieit sionfviy) itie ideas of G«n#iiji*s 

i^stoei^ip* protiless feserding ihe itansfefafeiliir ef iteofest 

sooiel fOifMeisitsiliiies of Uie 60«|ienie»i eofitett* ptrUeipeUen 

in miM^wawit imeotinii^iliiy of Uie oenpeiiies, invosleeni iiy 

non-resideni Indians, sioimots of indutlrles under %im •aMgrneni 

of oonpanies mid l e ^ bui not Uie Imisi, %km slmfiQie beiwemi 

paiilic and priveie sMiors eie* wil l be eiioinaied for ever* 

Ai iho tmm U«e« ihe eonponies ee vieble aoeiel in^i iui ion, 

e i l l perforn ilwir irue role In the oeononic deveiopaeni of the 
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I tm iniMiitil in cir* o«P» Pmm§ n^Om^§ A«l»c»w#A»t 

Fti»o«« fofMitir ^scieî  ttiHt Htad of iNi otpiurlMMi «f C9«î >iHit 

Nor%ii SMtpi UR&vtfti%ra nov ^•fvmwt amf HMMI ^ I M iMipwti* 

»8fi% of CoMMrOi viyi i%ii«^M«nl>f V l^wM^t UMivsreiirt ^ 4 i * * 

pcit«» tftid mmmt^tii%94 m In iforii on iiils inietvaUiiQ %opl6 • 

"CaiA|MMi|r<«Mm«f»Mmi • l i t f«if9tp4Mii mm nfoap^i" M^II y l i l * 

atti«iy |}9#aiiitt<f m io M^wli %lm wmm for l>l}*0* ilssfwi in ilHi 

N#4ri}t Biiftfsi uctiv9ftiir <ift îf iNi ^p«fi«wii of t&mmp9m% 

App«r8fiii^t lis is ay fri«fitft ^ i as ^iifs snd sHpsrvisor lis 

fsnilsrsfl iHlvies wiit ini i isi ivs in sseh wM svsfy sisp in iNi 

pfopsipaiion of iliis ihsi^s* Hs itinaiy ssni ilifoiiQl) s i i ilis 

eimpiafs sntf sffstsi Miusbis fuiisnes m4 stfugsfiions ihfsiigli* 

oyi ills emirss of mf tiiiiijf* I Itsvs no isnfiNi^ io sxprsss ay 

f i rs i i iu^ io liin for i l i * ssifisss m^ ^voiionsi ssnnsf in uliieii 

lis liss hslpoi as* 

I tfouiiS slao iiks io saiprsss i^ n ts i i i i i^ is Mis vsf lays 

s^iini^rsiivs syitieriiiss of itis Univorsiiy of tiofi^ Bsn^l • 

iNPsaisily is iiw yifarK:hai^silsf« f^of • 0*s» OuiiSi ilis fisgl»» 

i fsf Hf• 9«K« isjpsis ami i l l* Ospstiasni af Coaastas as a «liala« 

tflio kin^y aiiovs^ as io rsg i i^ f iqr nsas as a ^tOt sittciwii 

in i lwi univo#aliy« 

I ovs Qfsiiiitils io yis diffsvsfti ssapsniss vlie kimiiy 

proviffod as viih ihsif Annyai Rspofis# ond psapandsd io ay 

qysaiiennsirs i^d ssni loiisfa af sfHtoyrsgsasni fat ay nofii an 



C km ) 

ilw mbjeel, I Ml alMi ff^isfMl U Ito effle« of I M Rvfitifat 

of Compmiiom, C«leiiii«t wm in UMr f^ionsl Qffkm of Hi* OvpifI* 

ii«Ai ef CuMpony Affv&tftt Cpi&«î l4if f9t •ii{i|»lyif«9 m «•»!««» 

wiltiablt ififoftiMiUoiiv ofi mf tt^Ji^i of i ^ ^ * I mlm rMiilir 

ihsflits to itiQ mmm^mmit ef iMi f»f^«Milofi«i #iAU««i fcNi 

EeoiiMie TiflHist qili»il.%A» mil Hift luiAiittMi Si«Mtfmrtff G«li^il«t 

for variottt ttpHo«i«yi %mfmmmtkmB mm^k^^ &y MiMii f4ii««a^ 

io mf flubjoel.* I an mlm kmit^kmi km SNri ^}tm^ iwNHNPt 

%km»l c^fiiwtt cl9p«rliMH»i 9f i ^Mi^^ Bmmm*9 SyslmiM l n ^ t t 

Stiri mmpm f̂ mat Manual, yio %Nm mpmkf Rofltiraf of ilitt 

Ragislrar af Can|i«iil«»f C«4(mitot Si^l ^ ^ m i Kumir (̂ id«li» A«C«A«« 

and Sirl Bobiti i3ttiliSt f *C»A« wlie auiifillail M I wlUi {fifferaiii itetat 

pybllaliad anil unputelii^tft fa^atdlfit ^iffatani eaapwiiaa In 

Ifictila* 

I atao axpraaa ay gfaiiiifcMi ie tlie iltorarlafia of itia 

i i f f a ^ f i i llbtatiasf I ftaciiRMiilir vlalian lilia Natatlf^ia Ottiia 

CalJtaiKi Uli^ryt SriliU} Cotaialli AMrimii UlMn^lft Q^fink Sadant 

NaUoMal Uiiraryi Cii^iila yfiivanaiyf Coi ta l Lkh$my (tko^^ 

al«} aiippUad aa villi ralavaai NMilta a»tf ^mmmku vlll^ii • taty 

ahati Uaa* mm^^km4 f ^ f • OHMrmî an Satlu^t H«A#i Aaolna 

Gulia* Gold H8^| | | i4f C*U* Mliiail aa In dIffafMii w9fB% Na 

word la atiffleiani to exiirasa my graUiuda to Pfof• Saftiart 

SpeeUi aaknotiiodgMaiita ara alao dita ie Pi»ineipai KattwAi Huicfisrioe, 

H,Se*t ^^ ko a l l ay collaaoaeo in our eoilaga aiUi yNw I had 
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0»8»««til a l ts td ny wl i t f iifoWMif &^i R«K# OifH«» H,A«t &*T»9 

tfhe ayppl&ttii «« viili foiw4^ feoi^t ftdN Itw U*K* wiii Um y«S«A» 

iitwfiev«t f«{|y|f«ift Mtf id my wltm Sl%« OuiMt H«A*9 &*£4«i 

i l l eiMipi«iilfi9 «iy HitMs* THaftiis M9 ttiso (^« la isfnsti Qyila 

ay dttufliiejpt îl>3f8M l̂i4 Quiia my gwip Anifyilfflw ay ft«pli»tf» 

BmQmtmi$ my nimmt fof psilsnUy lHi«fifig iflih M« irhil« I vas 

oemtplad tftiti itw waric on my yia»la« 
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aufH âMm liy wiifMfii fnililyes * 

t Gmfatnnani* a f a a ^ i annatmewiani in 
iliia raapaai 

• • 

• • 

I £vaitiaiian of iM m^mm m fat Mida fat 
aatiMita' parUaipallan in I m ^ t 

I Sitg^aiy^a p» aMpiiata' paf4iel|Nriyian in 
aattaaaaani i4v<*a*«l* ao^'HataialMHIan in 
Imiia t 

l i t 

IS4 

Ids 

%U 

%m 

tst 

i«f 



( «»> 

StSEmmmmmmiAmm 

3,14 

3#fS 

3#f8 

3. t t 

3*18 

3.1S 

3».c>t 

3«aE 

mi r M 

3ir»3 

3'|M34 

<• mm 

3*rr 

3*INI 

4»| 

4«2 

i ^ t l A * — 

Pfstltm fof ^eiBiftat of Inditstifioo 
stiiiftt.«s imm on rtotoiooo of Indn-i^ioo 

CoitOOO of î eiUMNNI 
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m € m l o l of Ro»2 »Nif 00 oir iMto biti IOMI 
IMO Il0»i OfO^Ot •* 3t1 

6 t Mimgf ofit iwil«i^ii of Cot^wiioo IUWIIIQ poin^ 
m omk^ml 9i ni^l «nNro 99 ooto 00% SOMI 
iiioii iio«t ttfofoo* •• 38S 

H I Homnonpni iMHynm of conpooioo I10VI119 IMML#» 
oo O ^ l o l of loM ikon Rs*l OfefO« •• ^ 2 

i f t iUMl imt 00 00 ^ ^ f i N M * 
** J t n^^^mt !# INi ooi^iol glftMlitfo 9f 

m tapof^o* «• 
" K t itoalfioo iymiioto In %»m 1 i QM^MI^OO* «• 401 
" L t Qlff^oMl iyiMi of oK^Uooo lA Iho 

IS Cooponioot •• 403 



(llil&) 

C iHMNi In I M i l i ivalt ) 

kin m All in^lii m^i9>%m» 
m: m A#4Miilfi^m fiifopi GMH^HM* 

Ail m Aramsl nm9t% ii^ Cattpttiilttttit 

ACS « A«ipiel«yNf CgMini. Gmmmf t .M« 

AG » AllU«ll9««illtBllflfi 

AfSOC d Afi#if8 f r t ^ i h i f i i t i ^ t l a l QwNilopmtfii Catpo#aU«ii» 

Bim m Qm^ fm liidtiii.tl«i « i^ r i f i «^ l« l na^nsitiieUoii* 

BICL m aiMif8i Hiwry C l « e i f l @ i l t t I..M# 

CQRP « Cciffiof8ildn# 

CCIL s C8tt9n% Q99mf9%^km o f b m l o t4.it* 

O y « ^ » &̂ ^%3r f^fi^ifig 0|fOftli^« 

csop m £«pio|fo«o* glaoit «if^Nr<iil|i plan* 

&T » Eowioiile tiiwift* 

FIS « f i ^ o ^ l o l lfiiMliil4oft»« 

F£ilA « f^olgn £iieti«fHH» RopiloUi^ Aei Cli?3)« 

QIC • ^^mmA .tmmufmmm OoriM^sllofi* 

CSiiM^Mtalotf l¥ l«o i« Coî Mmy I n w * ^ Gofsaiiy) 
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I ?f T R 0 p y q T ^ i^J 

i« t ^poff i f^gi mM,iffti,l^ < 

TNi lapefianea of eorpotaia fsr« of buslnass argafilaaiiafi 

In ilia ovarall aeanoaie ctovsiapwani of a eotmiry I s bayond e r i i l ' * 

clsa* G£)»pdslil0n and aailiod of o p a r a i l ^ of eorporaia bodlas 

May vary f raa plaea io plaea undar r a ^ l a i a d aeonflMiy of d l f farani 

coynirlas but l i s fo la in iha parapaeilva of Indyai r la l lsa i lon and 

9roMih In au l i l f a r loys dlroeilons In a couniry I s hardly ovar 

saphaslxad* 

j Q l n i sioek fora of Uuslnass or^anlsailonf bai iar taraad 

as eorporaie buslnass saeior haSt ot p r a M n i , baccMia a way of 

11 fa and l i plays a v l i a l rola for itte allrotmd davalopaani of a 

coyniry* Spaelallyt In imim vin^tm ihara ara various problaas* 

siich as unaaployawFiiy undar aaipleynonig poveriyt aa lnytr l i loni , 

l l l l i a r a e y t NialUt and aadlcal i raaUianit tioiislng a ie * f iha 

eoapanlas ara axpaeted io raisa iha fiailonal Ineoaa mn^ mf^ 

eapl ia lueoaia and iaita i N rasponslbl l l iy of ptn^w d ls i r lby i ian 

of n a i i ^ i a l aaali l i aamigai a l l ilia paople of India by rtMnlng ilia 

coapanlas a f f i c i a n t l y pr laar i ly a i i h seeial and p r o f i i aoilva 

bui n i ih f i n a l objaei of bringing in social Jusi ica. 

Thara mt9 manf parsons» sueh ssg Hr« Jayania Sarkart 

Rasidani cd l ie r t Uia *£cona«le TiaasS Calcyiia Of f iea , m%4 Hr* 

Swmpmn Kuaar Handal» Oepyiy Raglsirar of Coapanlaa* v^asi Bsngal 

Zonat Calcyt iat who ara of iha opinion i h a i 'growth of aeonaay* 



«Mf *»BMBliil jBi^eo* #011 m% iMi l i r o u ^ 1^ 8 Urn* m mm %M 

mti0m f^isAm tli&iiti ono ! • la M tmlim^ f l n ^ * *m^ml i»aUi»* 

or wf^^ 9i mmmaf* ^mmt^m ^ liM»» prai^li af M»Aoiî  

tmti^ Ii9 sivaa i i t i^ i iy io aoaial JaaUea* Ulilimii iiw staatli 

of wMitlltt 4ili^l«tei.liofi mam^0k %im mmmmm %^* ^ H H M ^ aoalal 

Jiti^ea will MMfi mlf m^t^lta^km ^ iMt^ury* ftaiy Mipa 

ili8% aiMr ^Nsaoay la laaiiiai Ift m»mu^9m allti w^m y^^m^lmt 

^mmimut^ mm^km iitmmm m ftawa mmt i^liif fm a Iwif %la« 

io a ivons ^tmiUofi i>a«i «lt^Q pflatlUas io ^ U i *t»nNtyi* 

WHS *ooaiai JuiAl^i' a i a ilaa« Seeial jM^^aa mm wali Iwi 

%im ftavlli af aeamiay ^ n mii lia #Bf«rfa#« 

Stii la a amaify llita a^a wa aan nai Hmy iiMi paopla 

i t e loii9«*iî i«plaN»d laalal Jwi^pi* i#iaA l a Mia t iUI I iy of Ilia 

Qtawtli of IHa natlaiMil IHC^MMI I f ilia paat aaaaaa ^ aal f i t a 

aoiMra Mai a tfi^7 Povav^ aaal ba nbollaNoi* {^vlalaaa aiia% 

Urn mtmt wi%Hii Urn immmttmii nf aut aaaaUli^laii ia fliMS ant 

vaya aa# aaana %& aMllari^a iNa fMliia of ilia Utopia* 

Catpaari^ latlalallaii ami aaiMî MNmi of mwpmm^ aa^at 

4fii|»ar% ilia gtaaia^ laflyaiiaa an itw eeofiotty of a ontfiiry* 

Ttiatti^afet naraeoa i ^ aealbfel itea ama^i^ i t i^« exiMMsiail to 

{latfiwa yialt iSiiUaa m4 yatpofiai^llilaa by ^m^h iHa miatoat 

of i ^ irtiola a^laii aan Iw 9<^«va^» THa aaRaomani iiatfy of the 

Coapaay iiaa ymNM t̂aHly io laaii aflat Ilia lm%mmA. ^ Iha 

Coapaay tail ai f ^ aana ilmi l i mt^ aai f a r ^ i Iiifl4 ilia laa 

liaa tadaoAlaaii iHa ba^ aa a a^mi^umw lat^ayaaai fat t e t v l ^ 

ilia fMHilia lAiatsfliU t in t l a vlially l a ^ t i a i ^ 
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At prsMAtt in Ifidint * iaa6t s i l scdfieaie a e t i v i t i e t 8r« 

d i rec t ly or indi rect ly eomieeted witN er ineidsRtai to oerparoto 

fern of bttsinoos* In 9 reewit o t a t i t t i e s i i t i s Man tteot» of 

the to ta l ntM^or of 9§t4ty eonpaniea at eork in India aa wi 

Hareti 31» 19S4» i3 t2 i4 confianiaB «ara in tlia nen^Govsmsant 

•aetor and 3tO vara QovamMmt ei»8|iimia»* Aa early as fSS8«'51 

i*a« aeon af ter tiia eonini of tN i CoMpwiies Aetf into forea in 

f95@f tlia nimbar of Qovarnnant eonpwfiias was only 74 tmt tiiay 

rose &y nors tlian 13 tines by 133^*34* On the othsr handt 

cfcyiring the 99am periodf the nunber of niwH-Govarnnent ConiMmies 

inereasad liy only 3»^ t ines ftam 29,233 to 33»2S4« Of the 

Caapanitss at uaek in India an March Z%t tid4y there were 232 

Coffipenias wiih ynl ia i tad X ia t i i l i t i es and companies Un i ted Ijy 

iusrantaes* There vere ISS8 Cospaniee* registered t^der the 

CoMpanies mtt whieh are actually asaoeiations net for p ro f i t * 

Foreign Cottpanies as defined under the lection SSI of the 

Conpsnies Aett 19S@ nt^tliarsd 22S on Hareh 31K t9 i4 * 

The psidmp eapi ta l of 33»294 private sector Conpanias 

stood a t Rs«S9S14 erorest eheress the paid*yp eapital of i lO 

Geverniwnt Conpanias i ^ o d at f)s«l&f41S ereres* The paidnip 

eap i ta l of GovernMnt Cenpanios inereesed fron Rs.tS eroros in 

1958«»S7 to B8«1S»41S croree in 1963*84 (noerly 228 t ines) vhile 

the paidt ip eepltsi of non--GovQrnnent Conpsnies increased fron 

afi,1»005 erores to a8«5,514 crores during the mtm t ine (e r ise 

of ehout Si t i iMs) * 



a<fsi<l0s, tha eompaniac ragistereif tjAdSf th9 Coapuniss Aei , 

IdSSy thsre ara bfaneteaa af foraign eonpanias aa defined yndar 

i^eiion S91 af iha Cosfiaiilat Aetf t9iS afsaraiinf in India* Thaaa 

Coiipanlaa vhich sidod at SSI in tSSSHII sbatfafi a grai^ial ^ctil i ia 

i f l ih ciwiing Into forea ©f tha Foralgn excttenga Ragulaiian Act, 
t 

t 9 t3 iwiit tti itia and of f3e3*-84 aieetf a i 323,* 

Aeearding io iha Saeliaf Caaiait.iaa •^ap9fi» as Harel) 3 t | 

l iTTf tliara aata avar 33*04 iaiilifi of paapla aapla/ad liy iba nwi* 

Gavarnaani Caapaniaa in ^rivaia Saeiar* Invaaiaani ef f lva 

f inafmiai ina i iU i i l ana in i a i a i pald«iip eap i ia i of 38S Caapaniaa 

with a paid'ntp eapl ia l af Ha»t ereraa ar aarat ea^aa to a i i i U a 

aliova 18 pmr eani of tha paid up eap l ta l * 

On i i ia i data nt^ibar af Conpanias in Frivata Eaetor tiad 

daim 4SliS vi i t i t a t a i eapi ia i of Ha*2»769 croras* Ae par f i ^ r a 

atatad abava mi 31« ]^« l^4t nunlwr of Canpanlea has baeaiia mmre 

t^an doiiliia i»a« i i i t i a aver IC^^«15 par tsani and rata of i»iid-^p 

cap i ta l aiao raaa i i t t i a ovar 1 ^ per cant* Titara i a avepy 

poaa ib i l i ty that nw^9f of wartcara aiao ineraaaad in the aaaa 

proportion* Thara i s aiao iilcaiihood of tha fact that tha 

Govarnsanta sharahoiding/ioan in tha Private Eaotor Coapanias 

had ifieraamd at a higher ra ta* 

Qura i a tha ara of Corporation* At praaant* larga aeaia 

hyainaaa aaana tRisinaaa arganiiad aa a Coapany fara* Aeeording 

1 * The £conoaie Tiaaa* Caiei i t ta, Apri l l i t I98S* 

a* Report of tha Hiah^Foaarad £iipaf t CaiMiittaa en Coepaniaa i 
ii;̂ TP ActOf Augnat l i i a * i^idar the Chaireanahip of Justice 
Rajinctor Eaehar» ^ara i e * 3 i F*99« 
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is JysUes «»i4iirf«r raeiwj*, '^Pwkvmtm CorpartU S«©i8r*« csntfi* 

UttUen i s ia is la p«f 6«iit of Uw ioia l iainiM««ni in t ^ 

CQtmtey wnlia 40 pap cent of itio invooittefii i« tfco cmmtff is 

in puiiiie ssciof m4 noorly 3a por cofii of i M invosiiNmi woo 
•a 

is% tli8 hoyssHoid* sooil ofi4 eoitofo sottiof*'*'^ l i i s oiridofii 

that io is i Cdfiiorflio &oeioi>*s invosMMiiii i s (Pyiiiie Soeier 

togoitiof Milth Ffivats Sactor) olioyi ©>€2 por em^t of the 

total natiofial invosinwit* ''̂ ot ^mly i lwtt Corpofoto Soeior 

syppiios iitfjrastryciura raw «otariaist ttrmmtmrn afi# Mips to 

0xpen{| 4omm4 of iiw products of ttie lio«isaliol«ft wtmH and 

eottaga Saetpr* Cottpany H^faaont is 9Mpmet9& to provida 

aara aaploya«nt vtiieh our eouNitry liaiiiy fiaads* 

Coapanias aaiS tliair natiira of aana^aiusfit i s iaperiant 

froa iha point of visa of ia)i<»f:dii8eiieii by ilia GovamwHit* 

Ttia Uaidn Ini^ai far l9d&*»dS lias plaeait ilia ylaltt fraa 

Carparata Tax at f̂ aii3»ass eraras as a^aiaai ^ft*2|8a4 eroras 

in t^4«a§ (ravisa^ asii«aias)t aNiaiiif a risa of 8*2 par 

cant* Bottfaan t9a3*64 aftd 18S4«e5y iii« yioici froa Carparata 

Taic has ineraasad by 13*3 par eant* 

Ouriag tlia fiva*yaar parioti of tha sixtli pl8ft« tha 

Corporation tax^yiaid lias risan by aora than I IS p9f oant 

froa Rs*1t3ll oror&a in 1980*^1 to HB^Z^&ZA ororas in 

3« 54iehar aajindar* JMdfa* Oalhi High Coyrt* Nov Ooihi in his 
the Articla ''C&t^wmtm iaasi Cffaot on tha Groaih of Cof 
porata Saetar" «> Chattarad Saeratsry* Jamiaryt 1931* 



B 

IHIUMIII 

DlAGflAM tNOtrlfia Inerasa t I n COfpotata Tan Revenue from thf 
fifiafielal year 1^0*»il <*» ISSSH^ In erarat 
af P '̂paaa* 

Saaliias Uw Carparaia Tax* aitmr tiaada af ravafiua tiiili 

a apurt. af aara itwii IC^ p^f eani dminq ^^ alxiti pimn parloii 

nera etiaioaa dni/ Cfofi.3 pmr eani) ami ailia# iliraai iaxas Cailiar 

itean lfieaaa*iaJK» carparaia %9ti9 tteial raaaipia iax wiif Iniarai^ 

iait) • tlt«'f put eani* 

Ttia avarail traaa iax ranantta af ilia eimira timvma tm 

iftcraaaa of ta*8 par caiii tiiirias ilia alatite plwi periad* Xi 

raaa ffem R»»l3ts ^ruf km 1^0*91 io fla*23tlQ2 eraraa in 

fS84«SS» Tha l98§«fiS iH i i^ i axpaeia iha ^raaa iax ravamia a i 

^att2St94S eraraa* 

Tha «Millar riaa in ilia axpaeiad Carporaiiafi iaJt«yialdf 

dtirifiQ I^S«8Sf liaa obviataaly eaaa aui af iha allavanea af 

earialn eancaaalafitf a eui af S par cani 4A ilia earparaia ia«* 



r«i« and diMr Md^lfieaUaAt of ilw provlsiofiB uti^r itw 

lACMi* Tax Aei« 

iAiH»li« af iii« loy^obi* of for i t af ih« G«iNiffi««Mi In 

tiflAfifti tfoitfi iNi «ff06ilv« l«jt*r«Mi« Cofporaitlofi Tox 

yl«l# lias INI0A cNli« t»ifi«» t t ewt^rod irli^ ilw «%li«r 

ii*«#s ef fV9mm» in oitior tisrdSf itior* %u m* %t*^u%li 

troviii ill Corporoiioii T«x y i o l i orlsint mit ef ilMi boiior 

p«rfsr««fiet of ilt* oofporoio uniio in profit«*t*<**^*^^®^* 

TNo Cerperoiian Tox yioltf o i ^s*3iaSS Oforoo for 1S8i«»8S 

for«i iZ*Q pot eoni of iNi grooo iofcol rovomio byduoied 

fe-/ &l-i»d - advorn^tofti for tN i i fmmtm 

b ) JUilMUPtjMUBO o f CSOttEUUlltttt f O ^ U l O t OlftfffilfOflilflf af O M I 
I f^l lW^I,*" W'\MMMM£T'\ 

Tho Corporolo ^o ier ^ i roei iy or iniflroeiiy oxorto 

trooi Ififliiwieo ^i tlio ogrleuil^irol oooior for l i t ioprovo* 

mtm% oRti dovvlopoofii* Ifi^yoirloo rolotlA^ to for i i l ixof t 

^oaliclfitti oiiij povofi ofrieylt.tirol ispioaonisy pro«itlo«i 

fiif proiociion of aoods onil voroiioysinf of offlfSMliiirol 

eowioffliios or* fonorolly orfofi&so4 in tlio Corfioroio 

Soelor* A)>«ri froo i i t privoio Corperaio Sociors liovo 

oNmn thoir iiiiiifosio in dirset ifivdlvo<t«iii in ofr&eyiitirol 

9ro#i«iiofi iA oooiwroUvoly uAdorrfoyolopod orooo* I A * 

iiiroo%l|ft thd Corporoto Sisoiaro erooio dosand and exfioAd 

•orliot for ogrieyliwroi geodo Aoi only for rati oeiarioio 

4 , THo £«ono«io T4ooa» Caietiiio» Hordli 2S* 1S8S» 
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requifs4 fsf lii^6i#i«X ^i-d^naUwi mi slae for foo^t 

^olMir itfitf eiollilUif•* Om i ^ oiMifotyt o^louliitfo 

aooior t l i o ploys aooi offooUyo rolo fet iiio |4^revomimi 

of QorporaU Sooiot by erotilnf ^NMHiiit m90lH**% roit 

•oiAflolOf liriNMtf«fo#eo oi«* 

«) l i i i i lOTH ,ff..fffiJW^it I t tf-?,ft< t̂f ,Mw,l-^ri4ffi 
iWMnMiJK£AJMM9l 

Xo^artoiieo nf co»i»fi4oii t.# ovoreoso iho foroifii 

enehsnqn srisis fro» whlo^ XA^O tm9. b o ^ ouffor4119 for 

a I0119 iloo Qm liardty im everoopttooltod* .% auiioiofiiloi 

poriil^^ of for^ t^ oxo^iwfa oorolfifo I s aoito by i ^ 

Corporoto Sooior ooi only by 9itporilo§ foods on<f iooi^loal 

oorviooo III tfifforMUt oatfiil#loo bii% also by ollurin^ and 

oRoottroflng fioii«roalooiii tfidlaoa io liivooi In Indian 

Frivato Saoior Coopon&ao* 6oyorfwoni*s in i i lo t lvo md 

onooiiraQamini in ttiia roford la proiooaeryiy* tl^ufli 

dlaonMloii an lAooo aailors* o» m i ^ lOf l a noi aiiliiii 

ih9 porvioo of our ottioyt yoi l«yoi^««ii by non^roali^ifii 

liidiwia only baa boon olooifaaao in aoaa ralavMit eh8i0i9t 

i n aait i^M4f* 

Tlio i»aU'*«ana90d eooponioa eorioiniy o i l I aorvo ibo 

naiional Iniarosi* Ninaiy {Hir ŝ ani of ibo oeonooie oeU* 

v i i ioa of a country is diroctly or indiroeUy dopandani 



R 

yp«R i M ^vc lopiMi of i l l * eMpMiy im^ i i t b«ii«r «*fui9«i«f«i* 

In th is tmmtwtt l i i s vorih MnUofting iNi sisiMiwii M I M by 

Mr. M.A* vir4i«t Clwlriiaft of yi« Sottni* (^ii^lt o i l «»d Boflnifig 

Coi»pofi|r will eh I t ^lyoioi Umlm s 

" I f «tt vofil to proMrvo ilio ^ ine lp lo of intflvidttol 

r^mmm ofitf firlvoio InUoUvot wo Mwoi dovoio wi Inerooilfigly 

lorgor propopUan »f oiif t in t to mmmt lim mmtltm* & ooeial 

iioodo* TTî  ^jf i)«s jwosafi utenn oyr pu^lle roi^^o^olbllity e@a 

bo aot o«r«iy by #ff«m>g sldnllAO eri t le iai i of tho tlovoffiiiasfit* o 

of forts* tfi offostf wo stttt i^to into tiio ooeiol tiolforo f io ld 

Mid of for GOAotruetivo oliornotivos to tito Gevorniiofit* i pro* 

srowooo* At th9 too* tiMOt tfo eontifmo to oneoyrogo polieios 

uliieli w i l l priMoto oeoA^iic irovtlit o t i l l tlio frootest feroo 

in the f i f i i t oioifiiA povorty*" 

Tlio oytlior î iookiRQ oo on oiliuin ooldt "Tlie peirol«tM 

ond oyto indwotrioo eonnot b« ootiofiod unti l tlio outooebilo 

io fiodo virttMiliy omiflooo* Ibis is on oeenonicolly fooslble 

gool ond industry Is ttorklAQ tovord tbis ond*" Byt in tbis 

eontoiit lio ttornod tbot i f bysinosa did not novo sififtiy ond 

offoetivoiy oneufb «,• •«••• •«•••«•««•* tetiorrow otir aetion «sy 

bo t i f b t l y eontrollod by Gevarnttont rofulstlons*** ^n0 ba added 

ib is deiiiilo*adfod idoost '*if our efforts in ib is oraa are nat 

node aondotoryt not only wi l l we be forced to tmkc muro eostly 

ond loss effioient eoiiofit imt «o ni l I el so for fe i t owr elaie 

ta baing a rt^sponsible se9«ent of soeioty*' 1:5 

S. Wrifiit N.A, Tbe Osmose of at^sineee - Privete Cntorptiso 
and Pirblie Affairst ^we* & Co«« Caleutte, Aliebebad. 
Soaibey. CaUii «- spociol edition* i n i P . V I I l . 



10 

In lAffia also 4%ff9tml eaupaniaa ifi itwir Afumai RaiwHi 

Hava siaiai itia aimial raai^maitoiliUaa iMy Nnra uniiariaicafi In 

^iffarafilr f lalda of aeUvlUaa* 

Pff^i<illi4Hlii f i f IfirtMi^fltl ggfil^ * 
India lias goi Wwtaiiffaiia |N*«ianUai iiaaar tmt^ inm^rimi 

davaiaiwafii thratigh profiar )ia«ia9a«afii 9f ea^iNMiiaa* 

Ttia faiiaitifi9 iiA«s •m Juaiify Urn p a l w U a i i i i a a af 

India aa rmfttf^^ to in KaiNiria'a 'Eeanaaia & Inctoalfiai CiMida 

of India I9i2*83»' 

^India alroedy heid ilia ai^liU) piaca aaonQai iha initea*" 

i f ia i iy advanead eounitiaa af ilia world in iaraa of ^o%mm 9f 

i i a in^tMairiai ^roduaiien whiia i i is ilia i M t d iarsaai roaafirair 

of aeianiif ie and iaolwiiaai mm* powar and ^ i i i a d iatiour ferca* 

naiti only ie ilia U»E*A« 91^4 U*S«&»R* Theufli i i a eoniinttad and 

auaiainad iiiannad afforia ainoa I SSI ilia eouniry liaa iaid a 

aifang and viabia foyn^iion tfliieli etm tmmitlm itea aeonoay ia 

aalca rapid airidaa* India* a airikin^t aooneaie aotiiavaMMsia 

ilireyQii piannad davaiapaoni ara iaaaena of graai tmlmwumen ia 

oiliar liaakaard aeonoaiea of itia i l i ird aorid*' »§ 

In faeif India lias eoaa eui froa ilia aiagnani Qranih 

raia of 2*5 par ^Rii» and during ilia yaart fM4*8S i M ffaviii 

roio aoa 7 P9r eani* Hf, o*N« Paiediat ^aaidani of ilia Fm^^itt* 

i ion of Indian Chaa^ara of Comiarea and Indyairioa aaid in 

6* Koilwri'a Ceonoaie m4 Indaairiai Guida 9f Indiat 
1%2*S3 Kaihari & Sana, Kaihari auildingpt Hadraa* 
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nm^mm on tSih Jii l / t l ^ i i ^ t ih« privdtt 8t6i9« eould «etilev9 

•11 aniitMl io#ai^#i8l itfStfih f«i« 9f i«ft p«r ecnt ptovldt^ l i 

iiiif« al»Jl« id râ MCft iti9 «tii«si9# tilg towmtm i«p of •̂•IS»QCK3 
t 

efo#oo« 

Ht aloe s^vitotf ilw liuoiAooo eMWMiiiiiioo ie iolui full 

•tfvaniofe of tim l i l ioroliioiiofi miiNMiMii if i i i ioiod by iho 

prosoni SovoffMiofii* 

^•^ ftlntenff iffiifffy f?f¥ ff „iwiitl^tii •fgaiiil.iiMgsi. * 

"Tiio lOih eonittryt poriletiioriy ofior ilw FI foi wotlil t^ t i 

eon be eollod iNi AOV ota of ilio Corporoii^« I n ^ o i f i o l rovoly** 

i lo» broufhi oiioyi • frooi oiiMifO in ilio mmf ef l i f e of taMOfi 

&»i»t«» l i roi^lrot colloeiivo ergoniaoiiflMi of •on m4 ooiorlolo* 

To iififif l i s totMOfi oitueiifro and piliyaieal plan l»ia axiaiMiaat 

i a ear^r mit i i a apofaiiimat io iiiairt&ttia l i a pro^waiat ia aaai 

ilia ffOtfi^f ^mia i « a ^ on l i ia ^tmo tm4 aart ptavaii vlioiiy 

teayafiil ilia eaiMieiiy of indivi^ial ani^apraiKnif a*"^ 

Aa iiia aoih a«iittfy oavad inio itia afiamoofit iao aysiaaa 

tiava eaargacf as vetiiclss of a o ^ m ifii^aii»ial aeafioMleo* One 

i a tha soeiaiiai coisaiisaariaioi i i i Highaai arfwiiaaiim» a i 

praaaait ia itea Soviai Uiioa« Tha oiNor ia iha m^wti Cofpara-

i iont liiQtoiy ^vaiopai oapaaiaiiy in ilia Uniiatf siaiaa iim4 aiaa 

i l l yaai Qmfmmf tm4 Japan)* 

hmwif {'toina in his half<»forgoiiaii eiasaie» 'Anciaai iaa% 

7* Tiia Ceofieaie Tiaaa* Calcttiiai Oulf IS , fSdS* 

a* Saria in iha Corporoiiofi in Hadorn Soeiaiy ^aiatf fraa 
5«C« San t Tlia Naa franiiara of Coapany Uwt ^aaiarn Ui« 
Hoiftat S4, Ganath dian^a Avanua, CaiettiiaaTOO at3 , 
l a i . £#!• , I S t t , 1^^, 
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mmm to liavo mm ttm boot Jutf^Mftit ^mB* m4 oytN ilieuili i i 

• •y t>«t 9^mt Urn orlfiR of ilNi Cerpor«Uoii In i ^ «a«»« Rojw î* 

l i e * Ha 9lioK#vot tNit 4^ orooo in tho frOQinmi oecooion of i t» 

eriolo utieii foiNir of « f » i i l y <Sl«ii »««l tti« fan&Jiy liitti 4to 

oottoy itettfliiorst offepioti etiil^fon witf olovoo* ^4 ie ^o r o ^ r * 

Aioo^ tm Of dor io pofnoiuoto i)io proper iy m4 %fm ekwki funeUono 

of ilw MOî oro of iho f M i l y * In i»»io oonioxi tNi f leUim of 

* lofol porooito* iiod roioo# i i o foorooiM liootf*^ 

TNi olollar Itfoo of voriihl^lfig m i i ^ ^i l t ioo r^roooMl.* 

km% hmm ^olii@» fttrnl^wo i^t tofol i4mtk%f of ^ r l o i l o piroo^ 

f ioi l i r * ^hkla ^ l l vo f i f i f i ^ j^iifowil. in %$m f&mmw tmm 

fioaiirotaoo ChoUorJoe V t Ummtt ^tt^ 3of»orioo (.1922) 3§t C«i.«J« 

4t@t 4@3» i%«(tior|oo J* oioioo '*tfO iiood nei tfoaoriio Niro lo 

dotoll ilie Aoriiol iypo of conilmiod oori^lp of m eoneooroioo 

imito • itio iMoepins of itie to«ple» it«e proeoos of ooeoringt 

iNo reoovoi of iho preeioyo dor*o offeringo of flovorof itio 

prosoiiioiliRi of froirti fleooro* ilio roopoeifyl otiloilen of rieo 

tfiih floooro am4 voiert oms oitior IkUm proetiooo* i t k9 ouffl* 

cloAi io oioie iNit, tlm i^i iy !»# in irtiorit e^ioolvoif oo o 

l iv ing lieing ond i t trooio^ in Itm mmm oay os ilio iioptor of 

ilio ileyge wiml4 tio irootocf by Hio tiuoblo oorv^io* TNi ^ i l y 

royiifto of l i f t is g^ie ihroygh with nintiio oeeyroeri itio 

v iv i f i t t f imge i s rogardotl with the fiooeoeories ond Itixurieo of 

i i f o In duo auceo88icMi» ovon to Um ehonging of clothes the 

offoring of eooltod will unooeiiod fom4§ ond tho roiiroAoni io root* 

9» Seoii iii6lionon*o i 
Tbe Corporoiion one! ttie RepuHiic quotod froo r«C« Sen i 
THo Hot* Frontier of Coapony Loo* £ooiorn Loo House* 
C a l e u t t a - 1 3 , 1 s t . Edn, 1 9 7 1 , . P - I Q , 

^^* ^'^^^ ^^^^ ^M*«5 ^* P«'»<<r»«»» *̂ ««»f Hyiiiolc, 
SIf tfidien Appeeitt f^P 2iGH2SU 

»I0 
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Hf S«C« sail ^a«a Infatanea f^aa dia^aaliiQ %$m faai 

thai "Tani^iiay af aMoaiaia l a a pari af lnwaii fialura. Tlia 

fiainral ^valapaani la gtaitit) af lo i^ iui laRal laa* A mm^f 

af litiitafi tielfiQS ^Ivan ny a eawnafi Ifttataai ar a eaaMni fal i l t 

f araaa Qtwtpa aiitf mil af ihaaa ^mip^aaaalaUi^a i ^ f t ^ i 

lMailii i i l8fialla»t itw anaaaMir af Ce^pafailana* ttw aldai^ 

aaaaelailana tsmm im4 ^mm fafaai m4mt a ballaf In Gail ar 

a pawaf • Ttia elNrli^Iwi Chufelt aa mm asaaalailan af ttaii baea^a 

ilia fliif^laal bm0 at itia C:atpa#aU8fi af Cli#lgl« Ttila mm ana 

af iiia aatllai* inailltiilafia tmaaa la Carparailana* f^^palual 

eaaaelailafi and a ballaf In a mmmm fa l i l i lad %m a ^ a i a aliafe 

ilia mmpmrnm af iHa aaiiMNra and itia anaaaaa af iNi aaaaalailan 

vara iMirQail*' «tt 

Ttia Caiti^litiilafi mt Im^m In l i a t^awabla liaa wiahrinad 

aaelallaa aa ana af l i a ^ ^ a i l v a s * T ^ Oltaatlva i^rlnalplaa 

of siaia ^ l l a f t wtvlaafa ia aaauf« i a a l l pataans jitailaa« 

aaelal i aeanasle and pa l l i lea l * Vatlaua earparaia laaa toava 

Itmmn fataitlaiafft ^mnitoif and btaiiQtoi ttpia^daia In pttfaaamsa of 

i t i la oall9aUan« 

Catparaia laaa ara iriiaalyialjf aaamllal fat i ^ ptapar 

graath af Itea mmmnmmAe mfm,m an iha r l | ^ l lna* Ttoa eaapany 

l a an a r i l f l e l a l prnfam eraaiad by i i » lav af iba aaelaiy* In 

a da««5raeyt iba i ^ l a ^pttmmantm iba aaalaiy and iba aeanaay 
«»-«».«ii>«ii».»«>t».«nii»—•x^wmMo.wMiaiirwmiinn 

I f * San &•€«« Tba Naa frantlara of Caapany taw, Eaaiam i4i« 
Hauaa* Calctiiia, 1 ^ Cdn* 1911 p M o 
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and Carporailofi i e sfi urUf le i t i i mtvoi* eteaied by tim Slat«» 

r^orisallyy In nmm af fioiiM'sl prntrnfi^ a l l p « f ^ a l r i # i s ontl 

wlih dediti* i3n ilie A&mth &f Aftiiiral p.rsofif I.ti8 iMiif* mmmm^ 

io ilie ssisie ^id iNt aeiaie ^ t y in pay^l« on fi»6ti tuecessivfi 

idsih* As agttiiiii ihlSf itai i^ei«%y or tialA eroaios « I s ^ l 

pmfwm with por|i«to«l wieesasleHi* A mf% &f iiwadtialiiy %m 

eanfarrsil m i t mitijaei id tfifidlfii«iip* Ttis a r i l f i e l a l par •cms 

do fioi pay asiaia ctuiy* t#iila a privaia In^vldual has io pay 

tils l i a l i i l i i i aa aifi of liis aniira aaiaies, lit iba eaaa af 

Catperaiidflaf i^sia l i ^ l i a l i s l l a & l l l i i a a ia ilia ajtiani of 

i^ra«}ialdli%§« m a r i l f l e l a l p&iwm eraai@d by ilia siaie is 

ihe child of ihe aiaia m%4 aiaia erasiae i i a ctiilii for ilia 

graaiaai >303d of ilia graaiasi m îfear* l i iMiti ba craaiai) only 

in iha pt^lie iniaraai am4 noi ait^raioa* 

yitila ^amiaainy itia ^owili of eorporaia aaeior* mm 

nuai e^mmmef idai a mere ineraasi in ilia S»N»P» is noi naea* 

ssarily an indioation of liappifiasa and «@lfara of ilia noiion* 

In t i l e itiara ŵ r̂a a ainioun of a i i« i l l ion yn«aplayaiia anif thla 

nim îor i s fiiein^ imhanc@d par yaarp at laaaif fey fiiMi Millions* 

I f oyr eolifiiry i s ia fea eiaiiMid io lia a dOMoeraiie rapufelie 

a i ih aooialisn a i l i e ofejaeiivaap i i ^^Hitia io raaaon il iei i i 

G9n noi liava iraai wn4 ia««aatirii^la ^apa anon^^ liiffarani 

aania of pQ|»ilailon« 
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Jt i i ^ iea aaj i f i f tar mtOmf deter iUds ttm t e a l pos iU im ef 

yfisven tfit^rilHiiion of vea l i t i and povar iy In l i i s a r i i e l a t 

'*Corporeie Le^s t t f fecfc on the gfowth o f eorporate see t a r " 

which i s as f o l l e v s i " I n tfm urtian e i t i e s I mt^ cent naa l th iaa t 

c o n t r o l ay i^t mnt of t t ie t o t a l urUan nea i th mn^ 4 per cant 

o f trie iopy eont ro l 41 per ^ t of tt ie upbm umBl%h,m per f » n i 

o f i l ie top» eont ro l S3 pmp cen t -o f i l i s p o e ^ l e incon^* " 

AocortJing to tt ie cen t ra l s t e t i s t i e a l or^^!) ieat ion» the per 

oep i ta na t l ima l ineo»e froai a o r i e u l t y r e a t I9tii«»t1«'^}rie»e 

siegnetet j a t the mme f i f i i r e ae i t vae i n t i ^>»3t« The poor 

people i n Ind ia CSUS m i l l i o n s i n I S t t ^ f S ) have ti-een eounteil as' 

those whQ d id not even nave Hs«£«l& t o sfs^nd per cap i ta per dtoy 

i n the r u r a l areas imd A6«a«50 i n the ar&en areas i n th@ prieea 

o f !911«>7i« The a l l Ind ia f i p i r e ehoiifin^ the d i f f e rence beteaiMi 

the r i c h e s t end the poorest i n t N i r u r a l areas i s t@4.2 t iwss 

wh i le i n Anitfire and Kamatalia i t i|oea t o 13a t i a e s « i d 3C)0 t i a a s * 

The type of f^vert^r and ni iaerr foynd i n mir eotmtry has hardly 

a few f w r a l l e l * "Such coleseal d i s p a r i t i e s i n the standant o f 

l i v i n § of m i l l i o n s o f the people seoff a t MHI deeiocratie pt9» 

t e n t i o n s m%ti %im o f ten reputed 6oa»lt«ent to s e t t i n f tip an 

e g a l i t a r i a n soc ie ty* To the antant t h a t the corporate Meter 

inodulatas p o l i c i e s i n f u l l r e a l i s a t i o n tha t above e l l i t aust 

p lay e con i^ ruet ive r o l e i n reooval o f poverty* i t vet i ld l»va 

J u s t i f i e d i t s r a t i o n a l . " * ^^ 

f ' rofessor Oymiar Myrdaht the Swedish ee^ ioa i s t s and Mr* 

fa« saehar Juat iea i^a^incter t A r t i c l e • corporate Uivs 
E f f e c t on the grovth of corporate aaetor t Chartered 
Secretary Vol a I HQ^% January 1981 p P*»t» 

I2A. I b i d , P-l. 1 0 7 3 i b |< ,,, IHi.yf^^.rt uSMAfi 
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Msisiiwa«f« tmm tlvim siftse m ttm removal 9f Ifijui^lee* I f l i 

i » nnfleeiod In ilie pies of emtmomie frowiti^ l i wi l l bm a illj»«ei 

dsnlal 9f iNi |}imdf l i t of i^iHilopsMii* 

i%liai»@ Gafi#)|. olm ^r l f ig it>e fre«i«@«*siry99le pr^issd 

thai itie f i r si prinrlty for an Inili^sanilifii India susi &a ihe 

f airsaval of %»m povariy* Ha sal^ "ye say nai foe iaealvail liy the 

waalih to be e@«fi In the e l i las of India • l i cawaa fi>»i ilia 

lilaod of ih® poor^si * I tmom village @eoA« l̂ea« I i e l l you 

iha i iha praamira tfo^ i^a top ertii^ae itKi^ a i ilia bdii€»i« All 

iha i Is nmcBmmff la io %mt off itiair backs* The praaeni efia* 

iraas Is ufidmtbiacSly Ifiauffapabla* ^auperla* mt9l 90* 

£^oy|fl va fotgai ibe warnlnij of iba Fat^r of itte ^ailon 

&n4 pravlsiatia af ihe e^iailiyilema (Arilclaa M$ 3 i i 4i>43 afid 

43A) ? 

In feet iha at$opili^ by perlla««ni of *ihe i^elelleile 

paiiatn of soeleiy* ae ibe li^Jeeilira of our aoelal &n4 aoonoele 

polloy If) Oaei^barf 1^4 followed direeity ibaae direeilve 

Insarilon of ibe coneiliyilofi of Arilela 434 ableb aiaiaat 

'̂ Tba aiate aball iaiia aiepe by auliabia legleleilon of vorfcare 

In ibe flisn«@aflieni of tmiSeriatcln^ey ei^;»ebllabiaafiis or oiber 

aroenleailone anteged In m%f Initoeiry*" 

in ibe drafi of d l f far^ i i flva-yaar-plaiiat ibe aeee 

principle of aoelal Jyeilee» ecpalliy» and prevlelone for 

!3« £«eber Jysilce Baginder 1 ^ri lela • Corporeie ieee &ffaci 
on iba troeib of eorporeie eeeior t Cbeiered Secretary 
Vol XI Mo,| aennery l iS I Pf 3S-3t* 

t4* Tbe Coneiliuilon of IndlOf Article 43A 
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OfloQtf»t« MMifis Of i i v o i l l i o o i ore sioied* Tho eoriiofoie soeiort 

f o r i t s &r i#% ias98 snif ra i i ons i oniiooii mtrnt coniinyoysly 

r@i^8^9f i i 9»4 plsii i t s s i f s i t t t r emmQt4im^f^ 

m iti8 itipael. of %im tim^fm%s m^tm <NI iho^ seonoMy of 

a eoynirr i@ uUtfim^dmB tma mm l i s i f i i roi«9i i^i i i a ovdrtrhololfift 

i i eaftDoi li# »lioif«£i i@ fo alofio* Tito now otfilooit of ilio 

8irtteiiir@ of msnagimmt sm^ tio s o y ^ i fo r In Qf^ot i o f t i l f l i 

ttm o i ^ i r o i i on of ttm f i o i l ^ i f itio u U l l M i i ^ of MHipovot w i i 

ns i y ro i roeoyreos of itio ooufitry In a fteeironle way w)d f i n s l i y 

fo r yprihalding the putjlie i n t s r so i * 

l:'0ch@r Coaaitide fmcmmQnd^ti for s {sanslderobio r o l i o f 

to cci^ponios twvlficj psldrnp capi ia l of f̂ s«5 iolch or leeo. t ^ i 

b ig eoiap'iNn̂ iOB twving l.ho%i8itfi£}6 of croros of eup®&» es paid yp 

eop i ia l ond wiit i n l i i l ^ i e of oisplojreoo ms w&tkae» ilioy misl. tm 

under i t o rafuiatic^n and control of tfie i:.tst»* 

To 11380 par i ty v i t t ) the etianginy soeioi sfitl oeofiiHiie 

nofids of ttio country i l i io ii^dio i l ia IncHofi Qottpenlss mt has 

yndorgono oh^iios for s ntmtisr of t inos ainoo i t s f i r s t In t ro* 

dtiction in IdSO in tHo na«is of * Joint Stoeic CoaipsAiee Aetf IdSO** 

But Qampmtf aano^ofsont i $ ansvorablo for i t s o c t i v l t i o t to 

cliffor@nt part iesf erodi iorst cttstoasrst onpioyoos* filiore* 

holders and soeiety s t i a r f * * Thsra ore otNir relevant Aete 
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lltte mm»fitimm eoniraeis (Ho^tflttilon) ^t.^ 19i@» mXP Aisi, 

$9@i Slid aim olHme regulations anil i|ti4#illnes lltie foreifin 

liJieNen^ N@9uloii@n Acit 1^13, Industrie* COevel̂ Mn t̂ anil 

f^eguleiion) Aeif l3Sfi Guidelines of ilie nmm§^-9 denit of 

Indle 3ad i^lffereni flnanoisl Instliyilonst tutu direoilvee 

mf%6 6lwa <.^ngfm%f*% fs^m {3«illi:le& iowortls l^nsin^ ar@ e l l i^i^i 

for sefeguarfting the Interest of dlfferi»it parties* Tliereforet 

a l l th08» Aets snil f^e^lotl^ns are SIKI tolie eonslc^red to 

fil^llght l̂ if fmr the olijeetlves 9t& fulflllaiS* 

The omitlnaoys eontroversr ^ver Investaent Isy nm*» 

resldi^t Indlime in tli« irtdlen Qor.jorata i-eetor vls'^-vls the 

role of ttie flni^ieiel Instltytlims In the Qem^im^f i^mmt$mmn%p 

the erhltrarif cieelslon jf the sjili^lng n^iagaiiwit for t^an^ 

r@§l8tretli»i of tftm9i9e of i^res» proHlwi of voricers* partl<» 

elpetlon In aan«ciei»nt« the dsoi si on of the Umibmf Hl§h Court 

In EvaraJ ^̂ 1̂ i.mQl/QO^ caset slelmass of Hm intSustry vhleh 

amounts to m^iM^ as on 3t*t2»i3» separation of th« relation­

ship detsaen ^lareholders $tn^ aanagwesnt In one b&nd mi4 

inanaQSiient md control on the other, ciuestlon of eonemntratlon 

of seonoale mw»f and aecoiintal»lllty m^4 profasslonallsatlon 

of Coflipttny Manageitant naail further Indapth study* 

Insplte of Bimndsents of Coapanlee Act and other relevant 

Acts for a ntmbar of tinss In India the present far« of Coapany 

Hanaiiaaent Is not a full $ieoof to k&ep traeit with the diversified 
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inieraaia of $iff9fm% fiarUaa m4 %ti f u l f i l %im elaar oiiiae* 

i ivaa of fiailofi^*liiilldlfiti eenal^flfiQ l i e arolal rai^aii8llillll.y« 

Ttiat i s why a fiiiaiiar of coafliiii«ea» eaasiiaalaiia ancf i^cfy @fmtpa 

have often baan fofita^ to auQ^ast Miana ani weaayras to eraaia 

eofif^ilal falatlofiatilp ttaiwaan Qoi^mnf Hena^ttant ani) ahata* 

holi^ra afiit ot^i* partiaa anil tliair oontrlbytlona aa parlnara 

for aoelal upl i f t * 

TNjfo mtm lAift&wtmt eaaa la«a etseiclati tiy tha Ê iprewe 

-Caiurt and dlfforani Hiqh Qoypta «oail|r id ttm ralatlcsnahip 

liataoan timt^mf aanaiioeiMnt and i^raiioldafr&i eradltora tm4 

diffarant ragulatoty &odlas« fro« a l l thaaat intm^wncm cm be 

etrawn that ihara txlat In dla^ialon aoiia looptHilaa In tha 

fynailcMiInQ of Qmitpamy rkmm^mtmk and I t a eoaposltlon* 

a) >4hatli@r tria aaandcianta tmA dlffercmt ohanQas In tha 

Co»psm|ea %t» ainca Ii5a ham b&m% In e^fifotmlty 

with the t^Jsetlvas laid dotm loading to syeh 

anaatftantai 

ti) tha amiatlnri waye em4 ttaana of safaguardln^ iha 

Intataat of parilaa aaaoelatad with tha eoapanlaat 

In tha I l9ht of aa i^ lng pfa«tleea In d l f f a t ^ t 

ootmtrloa IIKa tha U£A, tha mm^ m%% Geni«iy» 

<Japan ate* In ouf aoelallatle pattam of aoclaty 

tiwra Is @vmfy lliialihood that tha aoelallat fora 
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®f «9{i89iNB8fii Of %)ie oisie«^tin@il en%mepHmm of ilie 

mm oAff ctiina oxorieil Qtooi Inf Itieneo on Urn 

mtmn^mmmt patioffi sfiî  pro®iie@s In t^is eo^eiirr* 

Ttiorofo^o* the syotoo of m&n&g9wm»% of Stoi«-«»ior* 

pfiiOf of ilioeo eouniri@s Is olao io lie dlseysoedf 

c) %im oiilsiing noras of *<fofBooraUiiiilOfi* WNNI itiote 

Is dlipofoai of oiiaroiioliiififOt fiegllfoftoe on llie 

pari of iho t^if^liolflsfs ofid im&k of imoiiloclgo In 

tlie lows will offoifo of itio Conf̂ ny and io miolyoo 

itlidtiio# I t I t posslolo to osta&lli^ filsMoorotliotlofi 

of sNorotiolftof 8 by providing enoetaont or aiuiniiaiont 

In this rofordf 

d) tt«o noed for ^roator profeeolonollsotlon In CoMpony 

H îogooont to. get r id of »ytu«l sueplelon tietneen 

iaaii«9@»ont mnd oi^eralilpf ccmpmny mid Govoriwenti and 

o) to î QQOst on IcMiel for» of Co@pen|r<^9fi«^a«nt wtileti 

wi l l erosto hosliliy roletlonthip oswip s l l tlie 

psrtles o«ioemedt whieli wi l l play e greotof role 

In ndtlon«litflldln9t In sootel end eeononle tphereo 

and etileh i i l l l Invite loeeer mittHer of lltlQotlone 

end aeeure leeet veoteQe of tine sm4 manmf leedlnf 

to rational fofm of Coiapeny Henagsaent* i^t I t should 

&e reaoi^ered that the aoelety l a elvaya a dynoele 

one mnd ta suit the needs of ehensing oooletyt no 

feroiot ahotild he iehen ee en Ideel one for ever* 
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t**? '^^ ^mm fit^jtM * 

whif^ mmt6 mil mmm^mmt fynellons in e eorporaie feiyaliiess 

8fito#pi»lao ttiei) as pfommtim^ ttt^i^iifigi flfianea» i«%iNr4«l «itf 

pmmmmi matm^mmi mA mil mmmfvim pimmimq mn @mmUm 

aeenrtfliiQ la pimmim^^ In oUief vdnlat i t relafeaa to 1 ^ i a ia l 

P»oi»8s of iiamiQWMmi of a aa«poral>8 m^%»fpwim» In a M^foaaiP 

aanao i i la e^mafitail vltt) MMI «l4ftwB%tir* of i l ^ iop iMmaî WMii 

In a ei^^afi^ « l ih i l ^ pe-n^ns i%»»i.|fi9 i% and eaiiara a^li iaetaii* 

ami a^ieeis aa tto fyriciiona wn4 risla cif iha Nt^d of dlfaaiorftt 

I t s ralailoni^lp with ttm ^ar@iK>lc^fS and ulih iNi Glilof axacu* 

i lvQi ih@ rlghia and rtieponaliiiliiUaa of yia atiara'^lioldBfa Md 

itie varlotiB lagal of in^i i t f i ionit l for»6 to a)ipi*ess thorn* in 

doing at»t i i alao an&ora Into ihia sKira g^tafoi lasusa of iha 

raiaiionship baiitaen sociaiy and oati^faia bualnasa am4 i8il.ar*8 

p6^?snaitiliiiy iotwrda ilia fofwap and In i i a »oai vlailiia ai^rtialt 

ilia Go¥iwrn««ni#'^ 

l i l a In ih ia aaeend aanaa na tiava imdarirtMi^ 6«rpaff«l« 

sianaiwaani* This la attt f l r ^ l l«l iai iaA# 

Hanagiftf ^^i^$imf l a ilia f i t i 4 Inaiii if i iaRai fc^a of Cowpany 

iianagaf^mi In India* fof i t e p«fi«d 181d io |9to i t daniiMiiad 

itie aeana of eoKfiany •aaagmuMii in India 9n4 aeiipad ilia inaii i ir* . 

i ion of lioard at diraeiof a« Tha doninaiion bf iha aanaging aoaney 

mn» <• •>——il i i »»iMiiiiii«ii 11 «»i»ii»mn 

tS« £4Mipi{>ia Qe* r4*K*̂  Otanoin^ ^ i i a f n of Corporaia Hana^amiif 
Viltaa Pufeiii^inti îouaa Ntm i4d#, New Delhi, 2nd Revised 
E'dn. 1983 , P-1 . 
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was graiftisliy ^eiini i ig sftsr ificts^^meo* i» iNi ssrlior psfi 

of itto lili^ory of eo»p»iy sonsgoMHii %im tmln ttm&m eonsiilAitos 

ilio am%9Qifi9 OQ^ntK* C^&aiioil dlseussion tmn tioofi iMtfo «m Mio 

origin and tiseligroimd of %tm eioss of ^oi^io ufm eoiipriso diroe* 

tor of isrgo i^sie eoftfiiwiisst iN»&r enynipronstttiai siliiwdot 

pronoi i^al roiOf fm^klf or ^mm tit&si vltioh irsdiiionsl feiusinoss 

oiassss apfmart iNi i r rola io &&s^&mmm^ iNi *mw oin^Mirt^Kiiiat 

appasf and f insi iy Hie gtoiil^ of professional awisfoaonl.* m 

tiavs s i so i r lad io H I ^ I I Q I ^ %*m 0%ii#f sotolsiod fonts of 

isMna@a«onit «i*e^ «*t aserolJiflas wid irasmirosf atsnofsr snd 

aanofinf dirooior @ie. Afiar stkollUi^ of a^isging sooney snd 

socroiariss and t^^aaaursrt ffc^ i^o soil of India m% ^id ftoa 

3rd April* l i i a t itta only al iamailva foras roaains I s yia 

aitnagoaent, by board of dlrootors* Our i^dy of IS oimpanlas 

rdvaals ihai aS eoapanlss aro •onagad &y %tm board aiiti t aana«> 

gin^ dlreeior*ew>^Nilr»^ C3S«l̂ s>i ft eotaî HWilaa Uy Urn lioard of 

diraetors tfiy»oui mtf mmmqka^ dlraatot/aanatiaf/aiiola^ilaa dlnMs* 

tor ( lE»ts)t 1 i ei^panias by tho Hoard irliti aanoiin^ dlraeiof 

includlnfi exoeyil^e diraeior/diraeiori/aaro ttian cma aana^lng 

diroeior C£5«3%)i a eoapi^las mtt a^agad isy tioard a l ^ aanaQlng 

diraeior Inclyding ifh@lo tiaa diroeior C^^t^)* %a eoaf^tnias ara 

nanagad by i«o*i ier tioard i%B%)» 

Two t iar aanasaaani of eoapany I s a mw oiii*look of Uia 

history of coapany oanogaaani In India* This iandeney is visible 
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3) Vm mmUm OytiMf AMI HMWfmtiitt&fii CaAfwny tlai&sili 

4) AHittie M^lani 4JMi4l«tf| 

S> Tata irm i Slaal Qii^aiiir LIM&I«4« 

fim lieartf af ilt^elMra af As«tiei«U# Caaaai caapmiaa (ACC) 

annaunaatf a i iaaMr im %^ I t i l i Ally tSINI Mial ilw eaupaay a i l l 

net liaiNi a iMNaolfif ^rimiarf iHfi a i l l lia WMiaiptf Uf i ^ baMr# 

aeiliif i^faa^it i ^ maaaUva easiiilaa af fciia ^aatil af tflraal^a* 

A preaa tQlaasa* iaamn &y ilia CM^^y IA Mia aaan^Q 

iaauat aaya ii)ei % • T»v* telaiit aliaIa*i^M illtTO&ai»t aii# %• 

A*L« Kapiif alia liaa baaa appainia^ aa a tfliata«4laa tfltaatat m 

ilia liaarii will alia#a 1 ^ ilar*ia«**iay raapani^tililttaa fat furai&fig 

itia orgimi^Uaft tm^i" ilia iHraei a^arvliiafi af Uia aiMeaiitM 

6emBiii«« of itia Um94 mf dltaaiara*^ 

Qui ^ soat lA^aaM^ial flania in ilia ptivala aseiaf 

raaiia^ memw^inti tm nai aalaa In IMSHM p^l&aMd in a mMMslal 

iMua df aniifMaa Siaisaanf tafwila iiiai 289 aa«iMfi4aa ( 9 ^ ) aim 

aaoa^d ay Mia aaattf allH —watfing iltraaiar/iMaf axaattUva/ 

aiiamiU«ra tfiraaiar/iifai^ifaiii*^* 

l i i s mmtmmt94 i to i aaa i^yla 9f aaaaQaMni l«a# taa*Uar 

t8« Tte immaala Tiaaa«» Calaaifcat ^ l y ! • • f988« 
I t * m§mmm Um^mi§ ia&«ii%la • 109 0|w>aia»» G&aiila* 

A ipaalal ^ iH^ fabia A , ^itm 29» t B i r f ^ 2i»9i« 
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• f sio® kB q&ittq in be popular «loy by cfoy and i i n i l l 9C1 on Ineroo* 

sing in 0 mii^of os a proeeas of Hisiorleai avdluilon* 

Top »wna9e«eni of a eo«^i»tyt ithoaa itMiiaa wieottpass iha 

A^iaQOttMii of M#i89«ra» ^ « • ortieiai $mf^ io play in ttiia dirae* 

t ion rif iki froa t ^ Hatinnini of attployeani of Hima^ri/^^natifiQ 

Oiraeiof f^ssodsint moiivalionai a i t l l t^a* ff̂ ioeess of Uia top 

asnaoaaofil. m^n4% on an^ aiario wiiti isnovlatiQe im4 itiar«fora» 

i i ai«)si 8ii» a i eraaiin^ o i t i i ra i for taftowladQa a«ongiA Uiair 

fliana9ar^aimagin§ ^ir@oior or exaouiivas* Kfiowiedga irhMi ptii io 

praeiic® inwsriotsly brings alsotii eoffifi«l«noo mn4 i t i is laada io 

wiecaaSf iDoraliy pyiiiny grcsatsr ^fforis tQ vorH liari^r for por* 

feoiian* A doairo for graaior iinowiaelga ai^ny «i i l i »iceast drivae 

hkm Qfi ann on* 

iLxoouiivas ahoulil liaye iha aiiiiticta of aniropranaun^ipt 

who i^ouid consianiiy soarcb in i ^ i r onvirofHi^ni iha opporiwiiiy 

iihich itiey can axpioii* The rosotireas ara landy iabourt capital 

and orsaniaatian to ttorfc with and such scarco raiK^iircas ay at l« 

u i i i iaad vith ^matat caution to expand thair tiyainaaa and ac i i * 

v i i i aa to avoid mny eaiaaiiy due to bad ttiMia§miant« 

Tha second i initat ion of our study ia ttmt wa hava tr ied 

to hi:|hli9ht tha affairs af top tianafaaant of the private soctor 

casipaniea tm4 tharaforet tha syhjaet'^attar of oyr Miaiysis is 

based an tha working of tho oTQani^d private aaetor ooapsniea in 

tho iigtvt of tha axperianco of tho suceaai^ui Mana^anant taehniquoa 
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folloifttii bf dlfferani emmtfk&m for mmmq&mn% of i lwir etm 

«fii9rprl8S9» In m»r siu^yt i t v i l l r€»ir88l i l iai iselmlqiits oniS 

iisih&ds 3f ii«n«g»aiMii of eo*pani@» sttopied ll|r dlffsr^rii e«imiri@8 

are axsHifif i t i t i r ififliMm@« on itie Iiifiiwfi 8Ni%li&̂  of eoopwiy 

awnsQOMWiit AS for aMowfilOt wm csn ssr i iwi ivoHior iQfsio^ of 

'damt Gmemmf^ profooslc^olisoilon of coaiiofty m^m^^mtmt of the 

USAg iilioio^llfo e^plos^NHii policy of Jofiant ttie ajtoeytive liko 

mmi&g»f/tmfm^ing diroeior ^ i ^ n of Qrosi i r i lo i f i sfiil n^ovo 

o l l i irio KMsiolioiic »i^^iii«fi i of itio i^i9*oifiioi) ^ iorpr l« i» 

of ilio y&£^ anfJ Ctiino • a l l ituiiw io^mlfliisa wiii ^ y l a s tioia 

omUelllsiiad our foro* of eonpofiy awio^wiofit.* 

Thoro aro also toao $mmHm oliaraeierlsiles of privaie 

aecior company mmm^u^mt cyliuro in India* Or* ^^•^m Hatarif 

in his arUcIa* *̂ v̂ia§aiMin% t Niractilory oni f^^f^asienal** 

states, "t.̂ ® of ilia iysinoaa 9ro«ip8 in Initla is having a ayaiaa 

of finsneial cwitrolf wliieh pr^wlily i s one of Um finest, eyst^ts 

of eonirol anyvtiere in Ilia world*" Wr, A#iei( Halfieira observes 

in his ar i ie ia thai (nast In^wi orfaniiHitiofia have shoan a 

reiHiriKabIs inssnsibility to tha sttittiiles an^ valtiaa of tNi ir 

people « yhieh roots to this a t t i t i t ^ l i e in the Joint fwii ly 

systdfiit wherein there is proeisaly iha aqpiation hataaen the 

inditfii^jal and the syst^i« 

Tha aost iape^timt feature of the Indian systefli of 

private saetor eorporate naAagemoiit • speeialiy the larQe ones 

13* Haiari Of* R«K* ArUele t ^^namwnt i * Hereditary and 
Profassiofisl puhlished in Qhar€a#ad &acratary« VOL» N@t 
^imm, 1380* 

19. iialhotra Aahok Artioia *Value erosion and Managerial 
alienation in IndianOrtenisations' Bysiners India 
:imumtY 14 to atf laas* 
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#lilefi eii»«l>lt.yi« §itmm» «ni»y » lot &f poitftf • lifts bfte<i«« %tm 

iaeailes 9f |fi^«p«ii^ifieftt thft c;ov»rfiii«iii eoiie«fitfat«d ftfi Indnv* 

i r i s i ir^wiHt Ourlfig ihle fwj»id#i iUft siri¥8ie 8»eier enApsfilae 

dlft nitedllefii Job fof ilia liii^tiifl«ils@iidii ©f ttm ctayfiirrt ©f 

i5o»ir!Wt fey r©e«l«iii9 f ln^iclal m4 Qtfmie toelp» fro® tfm QQW90%» 

«ttfii* Tills cmum4 e^'CiKi|.failon df wftaliti In f»w tiwitist •eeifMii* 

I f t i l^ i sf bkm&k m itfi»eeauni«d iNviiif t ifitf^taliir ®f lfte<i«« 0n4 

tfl^iorliy toitf@«n tiave*! mt6 ti8V9«fiai* •« Mdiyrallyt ilw nmw 

CQUfm tfh@f@ a daaiicfaile Govemttwii v«#i«d ts 8ocl9*tt«onaiile 

rafura of %im aoclet̂ y tiad io tatte tioeM af Urn seiuftl anci poian* 

i l a l piiill.3*8eafieialc paver ulileN if^ prlvaie aaefear ttas eii«8 %& 

aci|ylro mi%4 yilnic af appraprlaie i^apa ia tiaap l i ufictaf eanirai* 

4Jyi ilia caitraa af itia flaw af a rlnar can nai t>a itimafl Jusi 

appoeli diraeildfi by aiaii^ia* m a raauli af iiia a i r l e i caniralt 

ihaugli elalaed tf tha i^avarraianii l^s Impravaif mc&n&mf Imi in 

actual praaileet l i naliiwr mfovm& aailsfaaiarif ia itie bualnasa* 

m®n nar brau§tii iNi sad a I Juaiica ia ilia ardlnary f^apla af 

Inilia* On iha aanirarr* i^ mmmm tmacana^la gravih af aeotioiiy 

wtiloli l a nai viable sm4 aaiMriila of ^imillfif In aarlcf eanpaililan. 

On ilia ailier slddf praiilaaia ra la i in i ia aanewiirailan af aewiaale 

pairar mn4 aeeauniablllijf tiava Incrwiaad* 

Ifi a r ^ r ia mivm ilia problaa af ra i^al f l i# jiraaani 

Gavarntteni liaa iaitwi ilia In l i l a i l va io lltiarallaa pailelaa anil 

i a reduaa euntiari^tta pr^adHraa* i i has aouglii ia 9lva a fm^ 
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dirocilofi in oe^idsie policy vio l lbora l l^ l lon of l«poti8 and 

l f i^9 i# lo l llowi»lfii» fdlaiioUoii of HiiTF toaifloilona by Inofoa*' 

«|n§ oelllng ffoo R8*ta effofoatoBs.iyo orotoa* rolsMatlon of 

eofporaio isx rsie f r ^ iS par eani to ^ par oatiit l«|ior% of 

ioehfieloQ^t Invliallofi of atililiMitl^ial eoapitfilaa lo oaMiiilloN 

btislitoaa In India In i l » i ^ o l f l e f lo ld of aofl^leat^iff ai^iorl 

orlmiiad 90<>d»t laporit of t f ^ ^ l e o l itnor^ieiii aneottragaiMni of 

non*raali^Hii inctlsns for lovailMani In iniilan In^a i r laa* eon* 

eo salon of oyaltO® m^4 ox else tiuiloa In oerlaln eaaoat fof«iiilailnQ 

now isxt l lo polley em& a l l AoitlnQ ouliailo provlalons for s l ^ 

Indyairlaa* Hotaovaft priority 00 far olvon on pultlle saetor 

has baan iliuai tipipi %tm privata aaeier* 

'̂ l̂illa Inottftirailng. a voflti^ep m* *iilf^i*eosi of aeanoay* 

a i mw Oalhlf on Quit ISih, l9iS itia Ufilon iilnlaior for Indyairy 

mnd Company Affair«, Mr* Vaarendra f ^ t i l wrfod tl»a Infjteiairy io 

reopfmcf io the laovea aade liy ilia Goyarnaimi. Tlie ainlaiar imsfln* 

iained itisi ihe lioyormiani on l i a pari tiad liraagtii atioiti aajor 

ehangaa in ihm lispari policy» ai joirtmlea polley» In^fsir la l 

policy and al l ied araoe* Thorafora* ifia *l»all I s noa on iha 

coyri ef iha Indysiry ^ d yoy liava io raspond posiilvaly liy 

ra l i ing prodyciion, laprovinQ prodyeilvliy and Hrlngin^ aboyi 

eoai radoeilon and {)yalliy i«p«ovattani«* TKIOf itia Hinisiar 

evarredi tfoyld Indleaia ilia Qomgnmm%*9 fa l ih in iHa airangili 

and dynaalaa of ilia Indian indiiairy* ottiaralaa* l i voyld noi 

only loae iha synpatny of Mia peopla Hyi also iha aoral r l^hi 
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io •pproseli i ^ Gev^fiMNtfii* S^Mtliin« on l^« oeea^ont f%« S.K* 

i i t l « » tsoMpiiNiflfiiecl UM 0»v«tnmHil m i ^ poiiey«M«tiir«s i»li«fi 

rsetnliy* l i « • • iiiNP«t«Uini lo tspiisl iss fm ilw tspid Mtsan* 

»|en of in t •edftony io %lt»% iNi ^«fi«fi&» rmelNid iNi vMitati 

sfteiionfi of sooioiri tio ioitf* 

In o ^ viowi imiler ih« protonl •iftie%i»ro of mmm^tmmX^ 

pt^lmtm voiilfi noi to «>ly»# »• itw t^atd of diroeiors of itw 

cospwny ie potrorloss imil oois liico dolls a i iho lipids of iti« 

visible or invisible powerful groups or individysis possessiAi 

mibstantiol i^lie* m^mt» of itie tioerd renein in power m lon^ 

they serve the ini@resi of itte groups or indivichiols holding 

power* 

The strtioture of the top Msno^isieni imsi tie ehsn^d in 

order io letolce i i s retieiiolt rsauli'*ori6nied and effective» to 

oeintsin inifktsirlal p^ t̂Of to solve protiiwis of eeim^nie power 

mn4 eecayniability» to esta&lieli greeter aflioi»it of {»rofes6i»pi««^ 

l i iMtion m%f& to provide the hosrds of direetors with repremn** 

tetion froM osjor finenoiel ini^ittttions and hanlcs whioh invest 

s gyhstantittl part of finwice 8«ountin@ Rs#l2t1iS erores as on 

^%reht %BQ3r » rapre^ntation of C^varnaent aainly for upholding 

the (MJblie interei^ and of woritsrs as prt^issd hy the etmstittition 

of India* 

m* yfm Ceonoaie Tiaesp Caleuttay Oetohar 2> 1984* 
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c»ip^:»T • mm 
mummc£ oif«MS£o t 

« 
« 

ma cr mmm \m3* m* mmLb • 

£fwl»£ 

TECS 
CC»,3S) 

TQTAi « £ , i a t t 9 S C«3R££ J. 

l U i w î lti I. iilftlliWMralffi iilll.i II iiilpM 

1 ^ etiiwiaiivo ««iil^«ie« ^ i»* 

Uene iiplo tli« end of Hon^, 13d3 

%li«ii fii^f**f4fl,li of tJio ioioi 

oftttli^iifieo »os In %^ fotm of 

fiipeo ioofis* foroign et^tofiey 

loafis oiioiM%«# is î SaSSS etotoo 

ofilif* Ttio tmianee oiiotmi wore 

di^mrseil agoinoi stMiroo* «$«&«fi* 

Itiros »i# ^»r«nl«oo« 

In ordof id tm^r»iofitf the ^ o i j i i of litvosiiiiefil. wide tiy iho 

publle fifiJWielol inftilltiilcifioy iwo ^oioUofis are t»oriN»niiofi|fi9« 

Thoae ere ee follows t 

"A reeeni eoiiplleilon of ii»e iop MZ private eecior ea»$)efilee 

rantieci aocordlfig io iNi l r nei eeaeie eiiows ihei i i ^ egrregeie nei 

eseeie of ifieee eottpenlee vtiioi) i^ioiilil e«eoyfii for ttm tmlii of ihe 

entire prlveie eeeior eeounie io I ie * l4«t^ ereree*^^ 

2 t * CoRMiereet BoMtort Hertth aOf 1i8£« 
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"At ^ i l » i f^fuH^ f ^ 4 , the iotol pal^nip e«plt«l of 

m^zm privsis sftc^sr eempwilas siostf 9% »s*SSI4 «#«?«»# nfnuNM* 

ili« p«4#^p eapiisl df §10 Opvuffiiiefil Qmmim%9m tidoif • ! ^•#IS4IS 

The Miiv« tt«nti9fi@tf f l a r e s t^Mt nlMi « ^ Q I O S M I i^Nmni 

of pi^lie mmwf tm9 tis^i ifiv«^«# ifi itM ptlvait e^Mpaiiies W 

Itm tmmmkmi ynw^i^Mtimmm This I s « p«c»llsr f«el4it« of tti« 

9&9fm 9f th9 prltfti« mm%M9 tsaspimlss In Initls* As s i t sf %Mmm 

f l t i^ ielal Ifiii^liiiilcms are oimstt Uf Uis OQv«fR»«nl.y l i liss 

'̂sconis 3 aorsi €^lli8ii@» im Ills ^r% of iHa Govsfttiisfii is ftoal* 

fisio s nyAiisr of dlreeiors io llis lisartS In vt l̂ch pybile momiy 

ftom those iDi^liiitlOfis has li@dii Ifivosied snil is looti«»8fisf ^ ^ 

^im fs# l i s propfif y i l l lsai lof i* This supsriaeni tiss 9fW94 

mtetmms^ul Ifi Qwmpmi¥ mmnm^^mmit In slltsr chivsiî ^ed cm^ii^los 

of ihe wdftil# Tiia^ilsr U&mt^ vk%b eoft^citistiilal @ffeci sf Uis 

sAsrilttfies of the wartiora* parileipnilpn ^ d profsesisnsllssildn 

sewBs is Us %tm pr3@oss of svoluilcm of ilis eoapany msfiagsiMini 

I I I Indls* Ttiess leaflets sro ^ttfid ia gsi emrs pronnuneoct m4 

tisve psvod ills tfsy iossfds i l ^ sysi^A of ^ I t l p l s Tso^Tlsf 

yosrd* 

uf INi Ttts^Tlsr iissritt iNi f l r i ^ board wi l l be fisMd ss 

olley aoerd eon sluing of propofilofwis rapr»s^iaitvss of 

dirociors oti tNi tisftlo of siisros Hsld by Individuals* bonks and 

^2• Op,cli» April n > f9SS. 
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fifianeiol 4iiit,it4til«i8» aesidoo ttioiOt i i^ro Hi l l be out or ive 

f e^reooniaUvoo of iHe SovornAi^il. di^ondlng on ilts imt^^mme/ 

espiiai ifiy«ti«ofii or i»ililie loierooi* Om Uilrd of iho fiuailior 

of o^ilHiro of Uio f^oliey aoard t i i l l î 3 rdproeeniad t>y norttoro* 

repfosontatlves* --lank n iU also noialaote reprcjsantatlvs/rspfe-

ooAiaiivos OS 8 iriioioo of 8»8il lialt^ro of Ofpiiy oiaket Fron 

©ismgsi ih@ roprooimlaiivos of UQV9i*mm%%/Qmk end Finoficial ln»* 

iiiitiiCMfis Choirttofi of Urn Policy doord wi l l lio soleciod* the 

mmtiaqinq direc^&or tr i l l bm m%9ul94 frc@ aoonQoi ii)e ladlvlduel 

etiarolMldere Cttie rapraseniailve of a^Jor aharelioldlfis bf en 

iDdlvidusI or Qroup/^roops if I I I lio 9»locl.ed laaAOQliis direeior)« 

Th@ a»na@lii9 director balng ex.*Qfflolo m^mmw of iha axamiilve 

Hoard Mould be ito ^^rosldeni of ilie Exeeuilvo doerd ^id eei ee 

a l ink bafcv^fi ih@ twci boards* >^lloy Hi^rd wi l l forttulete policy 

om^ wap^fviAim &f Mm actual loplaiieiiiailcm of thmm policies 

III 11 Oa ®ade bf itie Exaeytlve icHird* 

The Lxaeotlve Board wil l cofielfti af the profeselonal 

©mployaaoi imealiilyt iD'^eherse of or deparUwnial lieede Including 

ilia aanaQlnt diracior* Thalr duilae votild ba io laploiieni end 

ireneleie inio practice of ttiose pelicles fotiHilated by tfte 

R»lley Board* Tlia di f f icul t ies In tlie eey of actual vorklng or 

hurdles they face or their eit|»irtlse opinion are to ho eoMmnlee* 

tad through the ewiaglng director or hy Inviting thee to the 

eaeting ee special Invitee or hy er i t twi eomnmleetlen as 

assigned to then* 
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thlo ftyoiaffi osn Ho opplieO «iit) profit botti in pi^iie onO 

pfivoio oftiofps'lMO* Hf* s«t»M* siiMw irliilo fontordin^ ttw 

boots Corporoio HoROQoooiii OQO AoeountoOilliy Oy Cif • i..«a« Gopio 

sioioot '*lfi ttm fofiiilfii of pt^tlc oooiof uttiio Uio osi^oiofiee of 

priveio ofiitopronottfo oNnito lie i^OilliMiO* ^^mt io oioiiilifif in 

iNo ifoy of this lioliig fj^o Is o lot of otispiolon on ilto port of 

ttio ^vomoont totifillfif tiio ooi^fl^so of tiio ptivoto ^ittopto* 

ftoyrt* Ttioro ofo o lot of oOle ond ^wioot ofitfopfonotiro olio oto 

roeiiy to ooico tholr services ovelloi^lo to tiio SovoffMiofit on on 

honoot lidi^B* m rogords i i ^ ropi lat l i^ of ttio p#lvoto ooetort 

the iroulilo In the eouotry Is not loek of lo^lolotlve outhorltir 

bist unwllllngRoes end Inoapm^lty to »i|gilnletor tlio lows* 3iit 

the private seotor tsyot reform I toel f In o ^ I r l t of ^ill^titonod 

self Intoroot* A oon»i of trtiateoiltlp ahotild prevoll In prlvoto 

ooctor aimo90iat»iti which miot s l ^ «olie proflto on the Ooolo of 

affloloneyt rothor laonopollstle m*& ynfoir proetiooe* There le 

oople evlciwieo io pravo Umi privoto honoflt m%6 $%ihlle ^ood eon 

he horoonli^d^*^ 

« 

^ olneefoly hellovo ttwt ^ I t l p l e Ttio*Tlor Boord foro of 

oenesooimt wi l l ho ohie to solve mmf pr^lofto oyoh so oeonoole 

power mt& oeootintohllltyi hitrdleo In the wor of loploAontstlen of 

now oeonoflilo policy* ^ t t e r ut i l lostlon of man power ond nstiirol 

reooureoo end ollolnotion of ileiineoo in Indooirloe ^iMoh en^unte 

to aOfCKJO units OS on 3l*fa«83"' proooto ^reoter produetlvlty 

and ensoro hotter motlvotlon* 

23* flaths &,U,M« OlroetOTf Instlttite for Finonelol Hanoteoont 
wid RoioorGht Kothorl nesdt Hodros 3S« while forwerdHim 
hootit Corpofoto Hansaoaont end AeoQtmt^lltiy towordo 
Joint Sootor hr Or* i.*C« Gupts« The f%eolllon Coopony 
Indle Ud* 1 ^ &dn» I374« P,I¥* 

24* The Cconoalc TloeSf Qileittts« Oetoher ^§ 1^4* 
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9«ii«iir of IIM km94 mf noi bd salniaiitatf fot isklfig ^e l t id i i 

vliieli io 1 ^ vllwl fiif afir aeimoniQ m%mm^m* Ovr fl«ii I s 

netltf mm mffinimnef mn btinq **» hoawgeneity m% Qmf4»^ 

aooilfiitN on ttm plm mf i/mmi^mmitft ilw ssetMifs &f llio temf4 

sfieuld noi Urn imm fulib^r I^MIP* 

Enecmiiir* it. May Ha arfiisil afftinst i l i is aysisa l lMi iliara 

i s a ^mf«p of iHa «avap«Mmi r#i>r»«miiaiiv9a Haiilng %@ eanaulif 

a i avtfy fii»§ai ilia nMnatmia <l«pifl«^ial of f ic ia ls m%4 %^ 

I'lifiiaiarat i>^#«i>y ^layi t i f UMielsiona* uliiaaislyy aliiia# Oavam* 

»ani rapreiwniailva @f Urn privaUi anifaiifaniMif a l l ! Have ia to 

aniru^tttl allli Uie ^elalan i^tilng aiiitof&iy* In Um nmt iel^i« 

of liaafilft Itofa wi l l lid rapr@s@f«l«&&vo« 9f 4kffmiFm% (sanpofMnia 

vr^icli e ^ ^ i i n i a a aaiipany* Ttorafa^at i i v i l l ei^iintia ia to 

a QcilfiQ eancafn fat aatvlng ri^lpfocal ini@taaia» Tto faai la 

tha i i to c^ap^iy 9aas an In natttal %imm mm a ntnnliiQ tottetfn 

alittoui 9mf d l f f laul iy* The i»ri^ia« arltoa liurifiQ I to ilea af 

6f lata* In mit vlait iltia at la la nmn to avaveem toy ttia e»i6|iiad 

airimfiti af Ilia bmmt4* flnafielal i f l f fy^fl i laa ean to aaslly 

salvad iiy i to in i l l a i lva iirftan by i to tontora* rapraaaniailvaftf 

Inctoaiflai unraai ean to aatvad iflili i to sinaare affar ia tiy i to 

warliara' ra^aaaniailvaa* 

Sualfiaaa coomunliy aay eanaldat 11 as toaK-iladr nal lanali* 

saiion. Againai itiia ar|^j»afiit 11 &m to wild itiai any dw^^araUe 
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SovatmMMii wisiiid noi ailov an anitrpfiao tint»fl>#o(i l4i f » i»i reelt* 

laMly «li«f«ln eo aueli public •onayt ao mmf m^imtm§ 9m4 i^ota 

8 i l» ptiblle Intarai^ m§m Involvoii* on ilw eonirary* fioiMt tuM 

p r a ^ ^ i * iNifiiMid ypon lioneai patfoftttMiea of animaiad vork p@r* 

fotaad tiy an Ind lv l^^ l * An t^neirt. anif^iranaiit mtt^ aaeapi 

i l t ia efwllam^ and aitaipi lilsaalf t̂ i Uia nm al lnaU^i and wiwt 

Il ia f y l l m^9%ft affla4amiy« # i i l l m4 «ln«*fi%y fat ifco Haiisr 

patfofMifiea of ilia aniofptiaa In aiileii iMt l a Involvad* An an 

aitaapla» oellaborailon of Gewiiie trmp wlilt ilia Ooiraffratani af 

1̂0 ai Swipil In Haldia Faii»o»€lM«laal Conplaic In Jolni aaeiof 

aniarprlaa wi l l ^leoiiraga oitiat ImalnaaMan io.eona forward In 

t l ^ ®l»|ler Joint aseior projaet, and iflil imioly wolo^Ra Htililpla 

T«o**Tlar Ooard syi^i^ of aana^iiani* 

'ftm aoelslli^a nay arfwa Uiai tindar ^Hulilpla^ttio^Tler 

Board ayaion* prlvata aaeior tmalnaaaRan or ^tmsp In ai^aianilal 

i^rahoidlnci wi l l fun tfm mm^m%f and ittair l l l a ^ l ae i lv l i lea 

algtii oo approvad tf Um ln@fflelanl ropraaanljiilvea of ilia 

OovaffniMni or financial In^l i t t i lona* 

f«^Uonaliaail«i mf a l l ootti^nlaa la tim bmsA aolntlon* no 

doubl,* Qtti tiniHir iite praaani eondlilon I t i a naliliar poaslble 

nor faaalbia* m ara io rattai^^ ihai iliara la no doarili af 

ia iania In India atto vania tA aei Honaaily and ainearaly* Qovarn* 

aani «uai aalaei atieh aff lelani* lionesi and eaparlonoad prof a* 

aslonala 99 nonlnoaa* 
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1 •© 

itie @v@l(iil»f) In eii»{Miny ii9fi«g®iiifii m& ^ffmrmt pf@bXmk» 

anaiy^^ M ii%« ^ssls af @«.p«f|<tai 9Vlitond« sifppofisil toy dlffftf* 

dfii ease l8»8t aitisiifii reldv^^l i^sluieii i^ • • la mHff tf&ffttjp* 

eiti Iiyp#t.ii9t08 9Viil«9il friM yi«WieUiS8l sittdiat. Ovm m4 mmw^ 

f i e ld i^dy- Has also lie«fi mmm in aiQfssi soae ennerais i48p» 

id rai irgwil^ iti@ pfei^fii p«ii«ffi^ 9f eoapany ttwisfAasni* Tl«ef»* 

fQpmp M® €mn my ihai tfm m®%^aQlQ^f adupi^d In il)9 pr«i»»ii 

study l« fooit) thdiiraileal atid imparleol ar In aiher ttardst l i 

eon bm iNild i ^ i l i la « i a<^liiliir« af bail) iHanfaiteal and 

asparleal appraaeli* 

m Nivd Qona ihfaii#) a l l iiia available l l iersiurea daalln^ 

Ml ill the i^i^aa @f isima^PstMii af tmaliieaa aniaff^laaa boiii af 

capl ia l la i and aoelallai eatjMirlaat far tipitaaplng ouraelf af 

raeani dftvaloiiaenia In tlila raapaei* 

m aro raferring hara aowa af iha eanieaporaty bm^p 

puiillsiiod aftat ISSO vttleli auppllad tia atiffleiani oaiarlala fat 

atff aitfdy* 

snari findings of iHe avallatola l i iaraii iraa ats qi^tm 

toal#v t 
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&mm^m PmMmm of Qmtmf9%m 

Tills tiftstt teafis itie ^vsloiMMKii of eoffmrti* AwiA^wMsii 

in tfm lorge t^l f t pHwmtm saeidf In iidih drpmisiiiliMiat 

A l l l l l f | |« MiMlf«MHlfc AsadelAi l imi 

Ntt« Odi l i l * Iftt lOS* 

Thl» iiOQii ! • ® eoaiieiiidiiiiB &f ei»il#ii»yiiafi eovefliiQ prveU*' 

$«lljr @v@rif a i ^ e i of Bisarii ngaii» pfm&ticeB In itie I I I I I I M I 

esnidxi* T ^ e^irl l i i i idr»i wh& knnlum eminm*% mmmgmmi 

eitp«rts, t^p sxamiilvos of leodliig on%m§ptkmm§ prwilncfit 

lf i{^®ttl«ilsis im# fllttilfi@ifl@t»ii aeatfi^lelafis twvtt <l»dli 

wlih a i t l ^ ri^fii of Isanaa i l w i baat an iM affaisUva 

»{>ritln9 df aiMni of Olraeiof» In Mis ^ ^ l l e m4 ^ I v a i t 

saeiers* 

Mmm4 £#»• twmm 
Qflm% 

This d o ^ ptilillalivil In t938t «afit«lfis coawiaiiia on ili« 

lidus 4m§ml9mm%m of outoaoiiiifni yoots In6l^i f i9 a 
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mtmilm4 amif An &r %m nm Im^mn Qmpmke^ Act wfcicli 

v«» Rippoted id ewts ifiid opwrsilan s i tpiifoxlmiittlif tNi 

fi»ii« of p^tiesUiM of I M t weoAd oaiUwt CllSS)* 

4« ^Aiiofisl Coimeli of Appliog 
CeoAoale ^otMroHf ^ov Qolliif 

Asia PirtiUtfliiftf Hwosf 

Till9 ^oolt rovlawoif of tim ^^no^ifif Agwiisy •y^i.oiii ofid I t s 

tforiOfifi ofii {^oaiMOts of l t « futufo« 

Tlie How rtimiioto of 

£*!• %m 
&«eioffi ion H<»ioe» 
Qalmiilw* 

Ttio t»ooli f̂ BHOOii tNt oitoniion of uorporaili^i Loiryere io 

itio iioderfi deyoloiMiofiio in Corporotlon* ĉ o to the fufido«» 

nofiiol elwfigos thot totco ploee in toowit tlao* tiie CftQll^i 

Coiipofiy Lav is no longor tiMi <ml/ i»iifee» tlie lopoot of 

Modom Cofporotion in tho y*L«A«9 west Geraany ote* ofitf 

ilia fiav aeeotintifiQ aottiocta in the u«&«b«H« t^vo aat Into 

aotion fat reaching changes in the eonvwitionai apiiroaah 

to eoAfiany ^fi^MTttdanoa* 

8« ^«K« Haia#|, 
Tlia i^ft^tiita of tha Carperata Pfliwta Saotoft 
A i^iMl^ af CaniNiiitratlent ewfiarahlp imd eontrol Edn« 1987« 
Asia l^ i lehi f ig Houaay 
3oal̂ ay« 

This 3oett is a stuily of tvonty tHtslnaaa sfottpa which 

rai^aaant a efosa^aaeUon of the aerfiorata private aaetor 
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in lfifiia« deaerilsas th« tmUm® tm4 •m%m% of thair eoiitrol 

ovar inmm^fft fHianea anH t f a ^ t m4 am^loea thsir piftl«» 

eipatiwi in tliafa eapitait difoetly ae nali e» through 

i n ^ ^ i n ^ eonpaiiiaa «m4 fia»ifi9«a« 

T# f^atat r. Ofttcliarf 
The ^aetiea of Hafn^attiMit £ifn* t ^ 
HainiNMiim t l.«miton« 

This book a t ta^ ts to ^itida men in laajor «aii«g«wwit p o a i i i ^ 

analsiiiig ihaa to aataeiiiio thair owfi work m^ poffofsiamset 

io ti ia^io^ thair wnmimemmB ond to iisprova thoir oufi 

effaetivanasa as waU as tha ra»i i te of tha antarpfiss 

thay afa raspi^iaiDia for* i t proyidoa a viaion of what 

mm*9%&9ent is and ocmereta §uiiianea in the Imowiedfay 

l^rforMsnea and dii^ipi iaa* 

8* Araliinito ^ayt 
Tha r-^wagart 
iiayond tha organisation la t Edn* ISSM 
The Hao»iiian CoApany of India t t d * , Qô iibay. 

This hook desi® with the important aatter that tha posai** 

b i i i ty of ttjoease for an Xndiwi l ies in an inteii igant 

apfireeiation of his iiirin@ anvironaent and in hie adiitta* 

tion to ttmt pertieuiar ethos m»^ not hy setting aitanpiaa 

from the east ahieh are irraievant in Indian eontaxt* 

Tha Imitikwi t^ma^ar in ^areh of a fetyle. 

The HscAiiian Co»» 
SooiMiy* 

This hook renders ^uidanea to tr% aana^er for the sdoptation 
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of nmw ctmnm^ ^*^^ ^^oti plm9 in India am4 timm ham 

Sivoft iHan appufiiMiit/ ia iaka MmsQsriai pfofe»aioft ^ e i i 

liad mmmtt afnae in Iftdian tilatoty* 

10* Sfa^f«J {"^iH^ir 

I i ^ , Cdfi* t^@t 
M B ^ l i i i a H C©#, Bombay. 

This tioQit corttri^bes I.0 iN@ caysa af good a^iagwsent in 

India ihfstt^ti daiailod ^Mdy of the various aapacis of 

asnofOAoni planning s^d cMiirol sî sieMsa r@coniiy d08i#iad 

l»y too ®p@Qiaii&i eon sy Hani a in a vary iareo iac^oio^y 

feasod on Inoion 0ry»iisaili»i and provides r®alisiic options 

mi4 guide lines for a sysitpiNitic iraplaiaonior* 

I I # aroeti 'c.F»U 
rtansfin^ for «®vival 
d plm% of action towards offectiva 
nandQOtBMit ilirau#i iiar^eiing 
I si py&listtod niZ 
»^iisl)&d b|f Hanaiii»i^nt Fy&iioation Limited 
for t ^ Sr i t i^t instituta of 

I t is a sittpla and Mrnan-t AHis^ga to tioards of diroctors 

and heads of f ims t in the eoiiiext of ttia sari mis p l i # i t 

of tlia nation's aeonoay and stfiQOsts the ways and Aoaiis 

of rettadying this pli^tit on the basis of dotor^ining 

oconoaic viai»iiity» 

12* Honour T,F. 9n4 Main vmfinq «#H. 
Suiiness m4 sociology Edn* 1932 
Oroo» H0I1S t tondcMi i Ci^tisrrs* 

This book provides the husiness stadias with 0 hoard tinder 

standing of the sociological theories and ctmeapts relating 
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id in« liiiftlfittfit nor lei bf tiflnglnf ia^ ihef tiiv bnwt ef 

ofQanissUfm UmQpf$ IniyM^rlsl ralailofis ittaery anil 

ificlusiflal MeioJlotr in eomsim cmum raitier ilian ffse** 

lions dlw^iMi* 

^^nage^ttfii IfiferoaUcifi ^ t t l a v a l , £dn. 1980, 
H#f*»C# %tiJtleaiieHi i*wcNm» • 

l i providae *lnfcir«8ilon explosic^* in mmi&q^fmnt mibjaei* 

l i mhmi inelyitae a sisssisal tmf ia ilia aain 8l^had»aii&al 

»s£}iianea» a iraasuraa nf lnctosiriea# wid a l i s i af awnaQe* 

nani a^eaiian iaraa* 

14 • ^a9«r falk 
Ttoa auaiiiaea of i^nagaimti Afi atiit Crafi* 
4yi £iii« ISta P^^ilaiiail ^r Hanaian^iii 
^toileaiiofia Uai iad for i»ia dr i i lah 
Ifiatiiuia of n^mgmm^t$ k&n^m^m 

This bmtik dteala irt greaiar lispiti wliti i:irii8ina siiuailcm 

aim aiaiaa itisi ihs aim af f y i l aspla^fli^ii tiad ppoducafl 

a naiionai eo®@iifiM»ni iop imff pre-meeypailofi viihp a 

daeiafaa abiaciivos whicli gives a isaafi ailga io iha atafiaga** 

»aiii problem ami atii&h roaices ih® Briiiah siiyaiian ilia 

sore ctialiafiQifig* «jiiigfiiefioil leaftorahip in mafiagamani 

mn piay a ^eia iva pari in aoiving iha prabiaa of tmmam 

iufvival* 

IS* Or. UC* Giifiia» 
CorfMfaie Mafia^imani and Acftminiiriiiiiiyp 
A JolAi Saeioft CcM* IS14t HMHUliiafif 
%6iiaiiail on ^atiaif of lfi^Ult4ii« for 
rifianelai Managaivani and ^^mmtdti^ 
^kii^aa* 
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Thd 0tiit)9r in il^ls ^mk mwl^^m4 thm Idea of ^ l i t i oseier 

iiovim«i& In Intfia* Tlia t>aale l<iee tan^rlrin^ ^ ^ ootieopi 

la a eim&liiailan of Jolnl. otmarirtilpi io ln i eofiirol anif 

profaaaloftal aafiapwMii for graaiar aeeottniatillli|f and 

eiiaefelng aecmoale powar of ihe big bualnaaa Itmi^a* iittr 

raeoitaandailon of ^lulilpla T«o*Tlar Soard la itte axianalon 

of ilia Idea of Qr« t«w« Qnpia* 

Apart froa ihaaa rafar@n:oa8 ara also made of OOAO laporiwii 

bootts In iffileh Ui@ autftpra daal al&ti %im at^Jaei aaiiara of eott* 

pmiy nanagaiioni* 

Sliori findlnga of iha available l l iaraiyres ar® givan 

Delow t 

iMprwIno I'tenaQaiî Ai ^'^rfotaanca 

I t cc»ii©lf)£3 a ii^mmic approaofi io t-tsnafafl^ni bf cHiJeeilves^ 

daaorliiInQ an Inia^raied approaet) io Aanatemeni davalopsani 

and oompany plarnilng vlilot) Ineroaaa prof l iabl l l iy* 

'3 Rogar Haea* 
HaitageaanI, Inforaatlon and iNi Coapuiara* 
Ii^* Edn. ISt4« 

AeeowHaney A ^ eooitt pt^ll#iad by Hayaark@i f^tiOil^Ing 
MLdvf LtOndon* 

In iiila booic ayit^or c^aorlties hia api^aelailon of the 

Ifiiarlailonshlpa tiaiaaan aafwgoaani tactmliitiaa and computer 

taehnolcî y* 
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3* A* Rattalys 
citilde i d the Coepafiles mt$ 
l a i h Etui. 1^4« 

I t l a a lega l e laes le of oyr i lAaa* ^ ^ e i a y t t i o f l i s i l v e 

IMHII cHsp«ndal»io» I t l a a loading comiiefitary em&pemf leu 

and a f f a e t l v a l y »aata t im pr<^le»a of compsny lew and 

sada^Ma i t * 

4» E^^ial Cl tof i f 
Ai^aet of mmqmmtt l . ^« l i t t » 
FarpMMn Taut i o o l i i 
f ^ f p i t w i Pfaatf 
Uifidofi* 

This iaooit G^ ia ln® f o a l l a t l e approach In form of e r i l c i a e 

on d i f f a r e n t a ipaeta of tif«naQ(KMNii« 

i « ^ t a r f • Ometiaf t 
^^nasaaani In Tyr imlan i Tlitaa» 
£ i ln . I ^ O t 
Half i i^anf 
i-ontion* 

This Isook contslna m ^ i e a t maitar on t l ^ funai iona &f iha 

management In t u r l i y t an i t l a o s wHIel) ar@ r e a l l y Important 

tac^a* 

6» Jolmaon 3rt»eh« £d l ta i l t 
Ttia at taek on Cor para ta A«arlea» 
t^m t a t s , 

A r t i c l o a of cllff@r«»it author a ra^ar i i lng aoela l raa | iona l t } | l l t y 

o f tmalfiaoa* 

Ttia Byainaaa of Byslnaast 
Pr ivate E n t a r p r l w on^ ^ t l> l le A f f a i r s , tc ln. 1981. 
He Qmtw « H i l l Ine* m»^ & Q»»$ 
C^leyt ta* 
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Taicifig a positive viott at the isytilnttsr^M^i* 9 r«il« In 

py&llc affslrsf itts miihor nffers eanvifiieiiva iHJstssiiont 

for tjuslftese parUelpaildn In o#«os neir alwdai exeluslvaly 

iNi pr#y|fie0 af tldvsrnaNNii sisilvliy* 

l i es^iains af iNi mm^f &f ttm i^jdsilon tf^si fiiusifisss 

ift eiifi yie grs«i l»«wi» of i»i^ffi toeteiy* 

9* Oeear Tlvls r^tit^ («3f •) 
The eeei of t^ter Qruf^er on »@n»i^mmtt$ 
Hsiftttttann i Lon^ofi* 

l i eitfiislns iti8 ttfiittocis &» to tiQw io yso this Imok and 

il«flfi«iliin af l(«r intttt* 

to . aoim iCen@ih Gaitiralittt 
The Hmt lfii|yftifl»| Si«i«v 
He^f^iim f^lffilffi Coi^myi 

In ih« iioQitt atiit^r ^meitms thai In the enirsprwuiurlsl 

snierprlse powof rests ulih itio&e «tho ti«kes itoelslane. In 

&Hs wmiuts entarprise ittis pov»# tws pstsed IndvlUiiily fsnd 

lrr9«oi»lly» fsffi Uie litdlvlditsi io ^niyp* 

11 • Naiter Ralph ^ d J« Mark Graon ediisd 
Cor^ioroto Fever In Nmtimt 
l i^» iiiln« 1it3. 

This bocik contains dlffareni articles on earparsie 

aniarf^leas In y*&*A« 
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t2» £#K, mff 
Q&fp&emiim liMtje In imiiat 
£ ^ » %Wn§ 
Pi3tl%i0m4 tiy K«j4« SQuNigitl 1̂19 for Slirlrasi Cdiiirt 
far ififlttsirial feisilims end N^um resmireast 
MI9II oslhl * S« 
Tiiie 8ii»dy iftts tind»ri«tcofi fsy !%rlre^ C^mire for ifidusirlsl 

releUofi® m4 tmmm* p«8mtre«s in col laborsiinn tiiilt a l i 

13* FraNiIsi Kiiiiar Mm§ 
Pytiile Eiii«rpr&»iti 

A11I9CI i^llirfiarft r'vt* Ltf}»f 
Hmn i'Mllil* 

l i eonialfis policyt peffmrmmtm m^ pr©feesldnalidsilefi 

Qf pulillc efiiarprieae* 

iiensgliiQ A eutiiisse in India9 i a i Edn* ISStt 
Allied Pu&liiiiara Pvi# i.id*t 

Nev Odlhi* 

Tliis lissk caniaina the faei Itwi a diaiifiet tttna in the 

nei warit af Savarniient cantr@l8 In India has Desn mada 

daapiia th@ ifit«nti«m8 and pr<:moimeaaiimt.a to itia catjniry 

for l i^aralisaiian* 

f'3« Jtfsiias nafindar sael^r* 
Owlfwrn ar H i i ^ f ^ ^ a n ^ £xp«ri CoattiiUia 
(^p»ri of iha DMMiii^a cm Coopaniag and 
mw Aefc6» Au t̂isii f i ts , 
H&iklstry af Unit Jystiee and 
Cottpany affairat 
Ootferntteni of India* 
Hmv Delhi, 
l i contains iaatUira which are nacaesary to conaitNir and 

report on what chtfigaa are nacaeaary in tha Ccmpaniaa Aet» 
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t93St Slid tim '^fiopolisfi î cf ^ ^ ^ l e i i v e Trade i^seiless 

16. Alfrofi a. Cli^ditf Car,) 
Tite VIsililt î md iha Hafia»orl«i ^evdluiiQii in mmfie&n 
ilysifi88s« £($ii» IStly ilie M i m i p ^f»M of )%rir«rii 
unlvomiCy HoosoeNiooiio WMI tontfori* 

Ttiis bQ&k eonioiits o etirafioioQiesI i^udy of ^^mogorlol 

eopiiollao* 

n « t« John Paiuots^l 

Rooion Pt^i i^ i f i f Co*t liie*t 

f̂ ostoii» v@r9i»l8* 

This booii contains a fmwB&feh worlK conijiyoiocf tiy ilanatwsfitfii 

Qeniro (HC) £uro|i®t In lata t3T4 ragardling Corparats 

r<3eial t^a^on&lliiliiy of Br i i i # i Coapanlos anil CoApanieo 

heati quarters in the Eyropean £ec»n£Miie OemmmitY (££C)«, 

13* Or* *-̂ »K« S^igypta end A* Oosgypio 
1st CcJn. ta ts , 
Govorrwant an<f au^olno^s In In^iOf 
Aiiieit Book Aganojf, 
Culouito* 

in ir>i» t>o^t aotl^ro cteBoriiieci the reiatifmahip l»atw«en 

the Oovamowit efui the Buainese tiniler the present eontoirî  

of the regyiateiS eeonooy* 

le t i,m* t i t f 
^^Niaseaeiit of Corporation, 
l*ro9res8iye Corporation Pvt* t t i l« , 
Qm^mjf » ! • 

This b^i( eonteins e oaaperietive study of i^velofMMnt of 

Coiipany Hene^ffieni of different eountries in the noriii end 
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recoaa@»dailcifi® im^m bewi asde tmi itHi devsiopAiifil' of iti« 

aanageiiofii df itit Indian CO«|MHIIII0B* 

ao« A« Y@u«dy 

^^ir««idtf« i\itiil.sli&fi(| 

Tl^ auiNif ill ittis feiodit 9iir«a a Qenoral Idea e^m^ Itw 

»#si IflipoftMii fea^res and pafi lcuiaf l i iaa of E^avlai 

iMalfiaas Palie/ and Sl^a^i ie ^tsfl8ieiBSfli« 
3rd £dn« ^mz 

H© • Graw - H i i l * 

This Isocik {jtosl^ed tn fli@at i ^ naade of sludonts of 

bysinesft polley tma i^t»%»§ie aanaQ^teni* 

m tmve tried to MG@P oursaive* in ioiteti niih the findings 

of vafious rassarch buraau8» i ika ifiai of i t^ Husinaaa &&imitei>d 

and Tha &con(Miic Tiaast C^lctttiOt valuaiile at i le last ataiisi iea 

and infoffisaiion obtained fr^a daily papere t^al in i viih aetm^aifs 

aiattarftt nonihiy fltagatlnast wigasinaa iaauad by ilie profas^onat 

inai i iui iona* m aani la i tota racpMgiing ona htntdred ooap^ilas 

i ia ied on ttia tmaia of a&«iia« Tim ia i iar (^miaina quaatiimalraa 

and reqtieai to sand thair anntiai raporia for iifo year a 1982^3 

antS I963«*84« m reeaivad 28 raplias ond ananara of iha ^ a a i i ^ f 

aires pyi to them* u% hava coapiied frofii these annuei repolis* 

Considering the inadeciuaey aa regards the ntMHer of eoapanias 

tfho have sent their Atimiai departst ee hove coliocted ^^mtiai 

f^eports of 43 Companies feom different sources at rendua. Kothari*B 
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Immmm Iwlp ^ ii»l« ra^firil* '^ pm§mfmHf ma^ mmb9fB mf UMI 

liMtH and Ctalsf EiMi»iilv«s ^ ^ff t t f f^i Cosii«fii9» î iiMiittiS si 

Cftleuiia anil eallaaiatf valttiriiia lAfspnaiian* m hmm •lao 

eellseia^ #lffatiM% warn ImtB ̂ »&^# Hy MMI #lfr«#oni e ^ i a 

talflilns t.0 llHi aana^MRi of eonponioo* Tlittst out roaooteii 

^uiy I t Imim m iiolte fttfiiNMOAloi anil ^ipllatf af^itoaeli* Sosa 

tafatanea in iNi fata of ^aa iriitidlaft Iwva alaa 6oan 9l^^i in 

taiavani pi^aa io atAirtMiniiafca yia ai^|ae% ^%iat of iMit atM#« 

Hanr Mttiiva in iteait iocAa m4 atlieiaa tiava poinla^ atii 

ilia looi^olea of %tm ptaaani f^iw of Ooapmsy Hisnaiaaani in ln<lia 

tm^ aii» Hava a»«gai^fl aaaautaa in aiMMi oa^a io iaptomi ilia 

ptoeaaa of %im Coapwiy r̂ Mw^MMmi* TtMaa apata#ie i^ t iaa Bf9 

fmr off ilia noi^il 9oai MIH iwva ioueliatf itia frini^ of iHa 

p t ^ i ^ only* m hava itiaii io I^NII wiiii iNi auti^^i in iNi 

oanvaa of Ufmm^ potanoeiiwia in ii^aa of i ia aeeiai taiavanoa* 

In out ^Mii^a wa iiava daoii niiii aiaai^ a i i i t i ^ t of iaatniM in 

ĉ oapany Hai^gaaani aHioti aaii^ avan io«Nlay« m Nnaai ai i#ipi 

liaa aiao innn aa^ io tfiaoyaa i ^ aiiiilfatiaita faoiata in In^an 

Coî Mny HMMivaaani in ilia aanvaa of Mia aotin gtitiaiian aa aa ia 

liavaioii an i#aai aadai of eoi^viy atanagastni io aafi^piat^ avt 

naiianai iniataai* iy #iaQyMiin« iHa liiaiaty t^ Omm^f Ham^amaii 

vliieli tan<iata oraai iasaana fot iHa fwittta ano toy gain« ilitow^M 

in naiaii ilM Annuai flapetia of 7S Cai^aniaa aiiH iiiait aiAsitfiatiaa 
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f>8ii»ffi #f Urn Cdiip0fil«» In i^ l« t XN &%J^§ wmf^m$ m iMivt itl«d 

io oiiaiyes m%ii mm& Md ulevo aiiMmis of mm>mif mmB^mmttt 

•8 «t«liii^ ittiisfuil wim§ of %!« pt^Nito lioolf • 

•«iiti«fil.le lll«f»iiM« Oft feNr iiA^[«lt ittffofofii c»«wffMMHi| fOfsoriOf 

rolovaiit f ^ l l ^ i l o n o ff<M ptofMolomil $mmmlm ofii tt««fif«ifMNr% 

^Iffettfnl pii#illii«s en tlm mmmmf mffmkfm l»wotf lir ^ ^ Mofotvo 

Qonli of lfi4l&o antf Daî »Miy iav Bmw4 ffid HlnliAty of fiiMiioot 

Ififltioitr <Mi4S Coiip«i}r Affsif• ffoii Uao lo ilao on^ ^Iffotimi 

rolovoiii eoto loits &mi^4 Uf immmti ^i4^o In sme^am Court 

^ i l ^ftmrnrnt H | ^ c^rio* Slatlt^leol lioio tottvo olao iMnn 

eollottiftd imi ooiipilloi} ioitint tolnalilo ^ifo^MiloA ftoa Ibo 

^fiuol ^^oHo Ct^^«i3 mi$ ISi3«&4> of t i ooi^ofiloo Inolttilliii 

ottHitldlofjr Coopanloo I f iiwy iiowi ^% ivir* ^ IMUNI oleo ttloil 

lo i-ovloir ilio iNiiMHPio of niffotofii ooanAHoeSf ooooltoloiio ootf 

î tfcfr pNN»f>o • • iNKii«ifo^ fof out oiii^* 

tlio itiftiy two iwofi iHflilNl Ifilo i ein^lofsi 

aMPmn I i»Mi«ifltos 'InifOflifoUon* ^ W I I H Q with iMpmriofioo 

Ofid QfOwill of OOî MKllOSt liO Ofl9lll» IfltflOA COAlrt̂ lMtiOII OÂ  l t» 

of foot Oil eo«|Mfi]r ttoMogowHiit dli^ltNiUon of Inoooe* aaon^Mnis 

oAd tolovont Aoiop m%»9 
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Uio onil ^^MOQMWiit 01^ olti^liyfo of O«RO^WWI% i>o%laffi oniitf 

c^Fmn I I I tfoolo itllti ^wi of %^ mmm% i^^limi of 
e&mpmif mm^mm% oHIeli r«|yifO l«io#loio OOIMUOH mm^ oo 

uro&loii of ^oftoole pmmf antf ooeomiii^illiyi pfi^loo fw mim 

toQioifoUofi of s^s#o Hy %Jhm oiclgU^ iMK»it®MOfi%t pfo^loa ^ 

ilio olotifiooo of Initioirloot pr^lmi of i^vofiw #oloiieiiiil4p 

tioittoofi &migm^f mm9i^mum% wtiS glioreliol^oto la one NMIII OII# 

oeno^oiiiefil «itf ^mirol m %Mtt olliotf ptoliloo of Urn ooriieto* 

pofilclpotlon In oi^agooefit m4 pt^lwn of ei^olilli^oiMilk of 

p^ofooolonoli^ilwi In c^npany Henogoooni* 

OiAFTEit IV eoof^liMS * omiAllitllon of Intilo • l i s li^Mmi 

on ooonoolo pollojr on^ loQlsloilon ylo"^r»«lo oooiMiny •enofOooRi* 

Ĉ MPTÊ  y #ools vltti ilio foolyfos of Urn Coopwiy Hanoipr* 

ttwii of tflffofoni ilttvolopoa emifiifloo of iNi tvetlii oooii oo <Aip«ii 

ilio u»s«A»t ffoneo oiM ^ i ^ Gofoony* I I alio lftelti<loo nolufo 

of ooROfWMfii pNiellc»tf In i^|o<»oiiiioii InHm^tlol oniorptlioo 

of ooelolloi eotffiirlos sueti eo tlio u»s»B*fl« onii Ctilwo on^ %^ 

l i i f lyofieo of ioefi i^Hooo of oiMiosooonl. on i M Coopony Manofpmoii 

of Inillo* 

CHAPHH VI i i igt i i i t^o M M mmmm^ of tlw *^lM%*Si»Ur* 

00 iNPivoloni In In^Of tfofoeio of Um orolo«« owQ^otlono fo# 

f i i r^or lop^voMoi of itio oiUgllnQ iollit«oeot4ir l «no onil 
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lfiim«li^iiiifi mf HtilUpl* Tite«TI«r Q99f4 ftf saM^MMMii In sei^wiitta* 

Gmmm ni iam%9 wiifo %^ ttvlMi of •K&IAIMS mf9»m9 vf 

mtiii%«4 anmnil f«p«i^» fot %lMi yc»tt I^HHId anif f ̂ &*04 Nrnm 

ti««fi i i t i l lMii* 

DfAPTEit vi t i f tlw eo^lnilfiQ i^^iiHP i» uNilftlr eonfiiiml Id 

itie wmmme^ of 0 I I Uio pi'svloiis e^pisf9 oni liioirc INi ^NNilfie 

r®e^Mwft#iiliMi» m io iii« fnfii of mimmmm% lit privoio ttCNFftotoio 

9»9%m %9 fu l f i l 1 .^ oiH^lffoilont of tUffotoAi poHIo* Ii«vlii9 

sofiflleUftf lAiofOi^t In 991^ of Uio m$w99^ 



t i 

W MpNk ̂ wmtm mmmmiimi'mi'mimmi mmmmmmm-m^''m^mmmm-m\mmmmm-mmmmm''mmmmmmum\mmmm^m^ 
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nv^Jltfi&on 9f îi« Jdifii Slmiit ^i^iwriivtt Ci^id^i^ ywft anH lift 

OHMlî iMMKltt III Iflllift* 

2»l tMi>lw 
ttW.CT^^ 

•HKMJHkwwdBHCiGHQKK'M 

^^#itfi l i^ti^rial m^mm^m In luiiyi d»v9l«p«d only «ftihP 

t3Sci» l%» ««tlle«i «in|f8i4sil9fi» mim In Ui» ii«it» of itio umm^ 

itimUoii of follvoyt tihleli I M I ^ l i OMMAilal io liovo mamm noflt* 

•ti lt fof fopolt afm mlal«M«M»« of itan follliiQ tloeit* fHa offotit 

of Um Ifiivo#i6tlofit of follifoifii vIONT^a mg^i^y lit I I M fota 

of iomi oioeii mmftmf wmm Mtnrlbetf by f*tf» In llio fttll9#lM9t 

wordo • 

^1 imoif Mioi Uit ifi«ll«li oilliottfter ^ iof i i lo mmn li^iUi 

ollti rollMiirs oliti ino osolnslvo vioii ^ Mli^eilfiQ o% iHalnlilMitf 

oiipofiooo UNI eoitofi m4 oiMNP im^arlolo fat M ^ t mmgimkmwu 

i t f i wliofi iron taovo oiioa littfoiiMwtf •ootilni^ Hiio ilMi laeoM^iM 

Of 0 eounlryf viileii ^oosotoo Iron ofu) oool« fm/mu»tlm lo vltli»l# 

I t frott l io folNrlooUofi* YoM eoiifioi mlniolfi • nai of rollvayo 
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»mm m Immmm em/^^rf n H ^ n i im%§9^m^m •^^ ^^m Mhisltlol 

09mmmmB mmmmm§f %» «Mi Hi* ymm^^y^ m4 onttmi tftnift «f 

f•Alwiy l#e«i»Uoiit flii4 ow4 of vMlete IHofO « t t l fM'Oif Mw • ^ i l « » * 

l>lofi f>f Mielilii«ry le IHOM ^ta^tioo of In^olty fioi looo^lololy 

eommiloO olil^ t ^ Milm^o* tiMi «o&l«My ly^ofli v iUt ^Mpofi^ot 

itmmm m Imilo %i«̂ ir %Ni f«99»9mmm of oi^ifA H^teo^y* HOOINW 

Ififiiil^flf fooit lU^ ffoo yio foi lMy lorî ^ooi o i l i Olooolvo iiio 

iioriNiitotr lilvioloiio of ioooot# mum irtiloti toi^ itio imi&oii moloit 

ilioio dooloivo ioiNiiloooio io Imtton ^oftooo ono Iniaoii oomi^**^ 

*Tko OovolopMoit 9^ follooro Of^to ^m» Uio loolo%lofi of 

%im villofeet ooOo %,tm wmt4 aorluii ooolli^lo to ilio lAitloii 

fim^m^$ fwslUlotwH Ooin tmmim onO î oooik&o itoOe oiNt ofooiod 

ilio mwmmm^ mm^%%m fm l ^ i^«l»li of lo^io ooolo foolotif 

i»m9^» t% MO 00 osiNolion^ liioi %M9 000 folloiMMl hn Ilio 

loiio# ooeiMioo of Um c îoRltr iir i ^ oi^ooUoNnwl oi^ oo^^ 

Qi*o«iti Of Joiot ooUoo fcwil4lo OAO mml i ^ i i i i liiOiti^&oot ooo 

oloo of nm f^oo of Ootftoiooo offoolooiioo In ilio oliopo i^ JoHii 

Stoe«( Coî Mnilos ooo ooROOifif oymey**^ 

In Um ^Moloofiyi mmUK^ o iiyoii^ of Joint Stook Coaoaoloo 

eooo on Hie leono Out ilioio ooto lotgoly d^oooms noon fottlQO 

o«piUil onO novo tOQiolofoO oOtooOt nolnly In en îonO* Soao Jnini 

•toeii eoiNMnioOi potU^lotly m OwMilngy itoOIng «iO fo» InOmi 

i t i o i owppoooof lioo boon foioNMi m Indlo Ooi Hiolt e^illol ono 

1 • HetOf *tNo rtiliMNi fNiitaio of i f iUoii f^U to Indio** 
Q^M4 fton Oooottpio A «nO S^g^i^ (i«K* eoootOMni nnO 
i«irilinoiMi In lniio» Atiuo aooit A^onoyt Calouilo toi £4o* 
Apfll iStfit f^mMm 

2* I t l l i * f*f» 28«>̂ l« 
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tu f i i lo fml iriito^* nm %m^ es f fM* iPtiMMft l««a i«» mml» uliiliiw 

Mif&fMMMrifidi lkf«iii 9M i^Ml an^ eli«iil«ttl I f i i i fMtiwi 9fi» iHi 

tfytlii^ 1 ^ i ^ ^ l « «r llt« filiMi%tt«»l^ iMPlMrr <Ni«t 9f Hits IMIJUMI 

fetir • !«#«•• 

^•^ ^''^^^ ^ f ^ ( l ^ Q *^ i l i ^ ^ i l^^ f ^ ^ ^ * * f 
ynanMM |M|HK « ^ y g f - l H ' jl" l|i • I fV'jm » ,W11 ' ipliiMiHI"IHi"yii»" i» WW ' f V l f^ ] 

s«oil» ttf HttftAQlAQ %Mifty ^r^Mwi i^mifi on l i^ l i f i S«ll tfty 

£tif@ii«wi»* Mofti 8f iht f i f f t t <imilifi9 In t9§mhm irotitt ond l « f i « 

^ a l e i f i ^ ^ f i « 6 mmlt In • l«#9« «mrl«iy is fiMNlft and aami^tf 

«o«& af llw pliii|jiilaii« ami ^ ^ a i r l a l 9»%mmitmm vlileli iMt« 

uiiiiNir Etiri^^m eonitiil* I M s p»»Ueiil«» ^ s M a l « ttneiiii iiMfay 

as Hsiiagifig Apmey saral.e«« Thia I^ I^ IMI »aa aaai Mil iaria fat Mia 

eaA^iloiis iltwi prolylllfi$ la India* vfoata Urn aal^Nial ifaito waa 

iiavalaiiai br fo#al#iara atie <A{I (^t %alMi ttp patvaiiaRi taalilaiiaa 

I I I %Jtm mm%€f* THa Caal. lA^la Caapaay wlilete «!••# ia ita^a In 

iniila fo l lw l fm ilia ntlnalptaa 9f Mir l l iv fatal^n Itantora* awia^ 

ta i^i^a In In4la In %9S$ tm ptlwrtA aataliawla t i^ Iaaai %»m aatvanta 

Qf yia eaajwtr IMI& I I aaa tflfflauli fat Miaa %m wmimU^ %Jlm aaMi 

^^99 of oanUnttliir af paUay antf aHlli^Uan am MM l^an mOmi* 

%mk»94 bf £aal 2 « ^ ^ Caapany* tHUaataly aarparaia «fia«laa4lan 

vlileti ianiMO iaaarOa <i^^lat eanilmilly fiH»lMatf privafca f l taa 

and patlAsfalilpa« Tlwaa GiMipirailona wata aoMilly ifll4ate Jaini 
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m.mk tmpm%»B with • i^fllttQ e»plt»l m4 %Mm%B IMMI4 tiffimm 

i l l U i i^n* uim %im Bm^mtA.m af t t s ^ mm Ommf^ nftk^mt 

dirseiloft m& mmt^mmt bt^mm mfflm$l% in ilN» m^m ^ dt l^t l i 

Coapsnisa wfileli l»tf il^&r tauNl i|MWl«tA In l.dfi^fi» TiMnrt IHivt* 

fomt mi«^ii ills «srvlG«» sf iMMWf»»ft In liiifl* vim m»i4 wmmm 

f Ira^ etoM tssMlaii^ of laesi @o»«liloKs» 

•iww9»wml wiirtt vpi^tf to tf«il sirt^iliiksd twislftass fiiNi« on 

eowiiooiofi boolo aiiff ihowi tf«r« itw •w^agtn^ ofonio of ootty 

8ia99 "vitl^ tiio 9fotfil) of ^Qkmt Stoeii oiitorpfl«i« Hofolioiiio ute 

ifi^mil to rotifo bui #̂ tf iwi tfont ^ ilwMslalo ifeoiNMlwMi eme" 

pleioir ffoa iiiolr buoliieoo fof«oil a ooi^oi^ and iiMi«N^ ovor Hw 

•eitfol 9afioQ«Mfi% of l i io a i»oli iifioofi f l fo of aeonta* Theoe 

aoAOQ&iiQ afofiio oiietroliail aof« at l aM tiie ooao aonttai aa la 

aitoroiaaci tiy aonaQlaQ tfirootara of ^yk% Stock Cwnponiaa In 

"Ut t ia la ktmm iMioui lAa aarly tvlUfl i t comi of llio 

hloiorjr of mte InduiAflal d««eioi»wit In irtilati Mna^ln^ aganey 

ond Itie <3olni sioelt Confianlea plmf94 a ^^Mi pari***^ 

Although the ojiaci origin of iNo aonoglng aganey i^alaa 

3* yfufm Anatay« tha Eaonoala OavaiofHMMii af India# tononan Edn. 
%mt P^tm roft^fod by Mmfon o»F» i^ataN^ * Honâ iiSant. af 
^ r w f U o n o , Feo^aaalva Corpofailon FrIvaU Ud^t 9mtmr^%$ 

4* Ml0an ii»K, * HMaoloQ A^nneles In In^a ( f l ra t âund i faaiiO 
^aaoateli and SiaUea Olvlal^t Oaiivlnani of Conpan̂  Uo 
Adalnliirotlont H|nlal#y of Caaaifca & Indv^ryt Qavamnani 
af ^Mlla» 19St« 
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I s I«i4 111 iUMt it«e«ft (^ i i ^ ••bfoyo f^f« iiswi ^m fmm4 • • 

9afly • • %tm •l^iiittfiili ««III IM^*^ IR • mm9 fm^immU ffim$ 

l i s Mil i^y iSmiM% bmk im %m BtiU^ Apnty mmmtt •% C^eifila 

iili8i^ prlMi^ fufieUo^ Giini^i^d df IttpstUiis N^IUsfe ^min ami 

fixpotUfif iii^iafi 9tm4m mm a f ^ i * df Mw atlUtte m9«i^im%9m^ 

Itmm m^trnf hmmm m^^ %mpm%mm viUi ite inl^eitoftUiifi of 

QOAlittnies fot ^rneittAl mmgm^^l sm^mmmi^ f»iri&ettl»rly ^f««*-

iort t «ami|^r»t «i^ •ansglfm ^rttisiortt e@ul<i iioi In iDawi M^ly 

days e# Joliii ^^efe ^torpfiMS ^« wai In aufflelttiii mMriiart ^ 

Imlla li««lf* i^hlla f i i^ lv i liiv«^»af• w^ m%, Utmi Uiw titid Uie 

flisjarliy df iii« slitraa In ili«»ft ewapsnle* t»9r« vmuillinq to ^tiryei 

itMt|# fifiwiett* m Intflwi twnda* a#lilfil) nansiare «®r« fsitteiani 

id riHMilo In India far long aa ilia cllaaile i^ i l i l ima affaaiail 

itialf l»altli» Tha cMily aalutlan ia «mh a pt^laa vaa ia aAituai 

iha MmafaiMVii of ihaaa nav aniarprlaaa ia itw old aaiiiillahad 

Of l t l i^ Afaney Hausaa ulilisti tiata mm In paflfwtalilp and irtiaaa 

fia^lnara aayld lAita lufna io f^wln In liidl**^ 

1% aaan iMMiana luraeilaa far nm eaviMWilaa ia aniar Inl4i 

9^mmm%w mf mnaf^iani wliii thaaa old •tansy fimm aiileii twd 

tNi eonfldanaa of ^ lUa l i Invaalara m4 vara ^lek %» mm ̂ m 

apfmriunliy pravldad liy India* a naad far fliMnmi and Mnagatlal 
NBalMMMlMlMat 

e* SlnHa H, • £<»r<ipaan OmMm in Indtot '^^t <pnUd fran nad«i 
0,l>, KtmraNad • HaM^^nani af CarparaUana» ^"am* fitiA 
m^llahad tSTf ^r^raaa CariiaraUan (f>) LM«f Saiiay*!. 

t« itaperi af Uia Indian lndii^»rlal Caanlaalant 1Sli«ia« f^tS* 
8* NlpHi fi«K. Eeanania Oavali^Mni ^ India* f^lt4« 
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i*ill« tii« litiis ef Unnto mm nmmmmUm* w9§m mt»Umm4 ^ 

espiial fimtm4 inio Ift^i^flal «fiiet|irlM« In lAiila* 

Hffi I A^wil iff ifttiiyBi fliBiiliii. , ^ m l i * 

f^llmlmq the arlilgb mmim^*§ Xfttflwi «iirepf«Mm»8 

pr^i€^9tf« A% yMi sarlr iriys»g»« tfeti* inpnisy li«mftts ttMtf %o 

p s r f ^ %ripl9 fyn«i&ldfi» of iifaiiMi%iiiit flMomiliiQ m^ Mtf^tiiiQ* 

On &l«i iat̂ N^ {Mtt itioy pnfo tip itw Mijof^iiy of iNi i ka^ Imld^i • 

btti rotoifiod eonijroi i^oufii iiioir Imm Î MNK MOHSQIUS i^trowMfiit* 

li»ip4io of itio foei lliol yio iwiisQliio î Mtty gyitte to«# 
oxisltt^ in l»0m fot aevfttsl yawtst tmtkl ilio po»&lii§ of ili« 
ln4km Qoî anloo (AmMMbMifii) %%• f33§« mmm^m «9«ni» ««re 
^verii«»il K̂ t ^ s«»ioti& low of Qontfsei* m 4im&% pf>ovioloft 
roloi&nQ ^ ttwiosifig OQonto or io iho Mneiiiif ogeiiey i^i^tii itos 
iio4« &fi yi« oo^lioi' Xn̂ wn Cc»i|HMiiot mtm miUmm^i ilii#« Nm iMiiR 
li^liod rofstoi^a to tho î oioM in Hie A«is of l̂ t@t t̂ «S a*̂  
I9t4» Ttoo SAdlî  Coî ftfiioo Aei of t i ^ feoil «&poif«f«i llw coiir% 
to {Mfoeo^ wtmmgilf s^alnsi iliroetorot '̂ MiMigot•" 0110 l i^i^i ioft 
In roopeei of their oeeseiifiiBbllliy for e^nlost «te»^ In iMi Indian 
Coi^onlos fimt of ISSat lt» imt4m§ *or o&ln̂  aenoiginQ fei^(^* wmm 

umA In conneoilon ulih tho l̂OQOllon of ilie peiNNr le oviite 
trntmit of on at&lifoi^i*^ vlille In itio Indian Cenponlos CMMiî MMii} 

8, A«i, of fssst sooUoA %m. 

tO« Aei vt of I d ^ t So^lon 9S« 
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roislion i9 e«filit9t%t in vliii^ yw eaupsiiy IMI» M I tiM^iieloietf 

prifieiiMii*^^ ttm f«iiti& of %M» i4»tttl«»y tmmtm mm i t i i i mmrn^ 

9ifi9 i^wtis nidiihii %9mMm4amm m^nm witf anj^im^ Mny i^ivilofps 

df %lMi p7im»||)l9 of t ^ ismsiiiir of i^Rt.^sl««^^ 

A% itwi %imi l^o^ «»• AS i o ^ p§mtlwkm rsipitiA^ mn 

«i«ei«il Bm»4 oil^or in %lw Eiifiiili ot yi« liiiisfi Cooponios 

Aooimioo ^ in* aoot# tei iHira wi* no e«ipiil«ifift io ^oeioM 

I M » f«ei« timem vat no crlmKii on yw ooliviiioo of Mnot^tf 

ofMitOi tf^t loQoitiof villi I twit ftoeoeioloof fiNNwd o wHt^ofiiioi 

•oiori iy of Hio mmf0 of Oitooleto*'^ tlwo mmm^m^ mmtp INMPO 

vifliMiiif in ^11 i ^ i i ^ of oi l Itoo offoiro of Um ooi^onioo 

oofiogod Utr ^Mi »id ttOfo i« »o vof lMtiR# lo ilioBioso %m Um 

etototooidero Hioir inlofo^ io t^oo oMipofiios oiiil i i ooo ipilo 

fioiwol %& t%»ii INi Soofi of oifoelero ^Mipriidtiif of oooof i f ooi 

o i i f of iiio piflfiott t f 1 ^ iMMWofififf OQOiiey f i t * lo^l^iet oilte o 

f 00 oolo^ Imtiiiooo omiooiolofb '^nm»^$ o% oofliot lA^Pt aow* 

f i ^ 09001 4Mt# ooii iM^wiie Ifto iovool^o iioil iooo oo%iofio^ oiMi 

i ^ fooolio o^iovoiit iNii IMf« «••# ^io«o#t eoiitiiNNroliio tiM^Ni 

for ami»mmlmm p&fooiit fltoioiniiif oooiroi of mo offoifo of ilio 

^HNMitir to pioy lMi¥oo oilfe i l * 

ay Uio 1913 Aolf i i woo ooM fwoooooff f o# eooponioo to 

I t * Aoi VII of 1il3t Soolton t i a %mmiwU4 »y AOI JCI of 1814* 
IS* itepofi of too IMHWI Toriff ism*4 (TIW Ci^ioii TOKUIO 

lA^ofcfy)t VoLI I* im^, P«^BI« 
13# S^^oii atCl) of Mi« If^lMi CoapMioo Ai^f t9l3« 
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i a f lltt r»9« i l M to Uiw AfiiliM ^ flfiy #iMif^ MMIAQ l i t l i ltMi* 

t« . . , •««.^.' .lu. «• «.,**«, f j,i-t sui* c«ip«,i...« 

?!»»•# i i ^ ^ ^ o^ i ^ 3 lif«y^% «NiiHli«9 •9«Ri» imiMit Is f l t ls i l tn i 

emittdl wlilieiil. aelMiily A M d ^ I A M I • • tiMili* 

Pmiin oplnlafi » • • e«A«l#«^lir i f i f l i M ^ i itf Urn iteiNiy 

Tii« A»t»«|«%iofi e«i%aiMiii tiii4 ^ e t * « • • fi» ^ ^ fa t mmms^ 

aeeo#tfliii io Hit AMiml»&4«ii« QIN» iif l i t ^ « i i « r t «inral# SRtf 

i N i i l i iMl^ |flttVllj*t« i l » IMMMlllli 9f ^ ^ «|Miey iilUiMlUlly mis 

wmk imm^m* T IM AMioelAUon Mf fp^a i i Iftnl ilw MMatliif i^ney 

^irt«« sitawld IM ^#lrtl|tllt^ i r taw In Hw east af aav adK^antoa 

ana yaaaaaaaaaa aaaaa^a f^ aMit iMtr eaaiiNil af aniailfio aaaa* 

qkm sfw^a* lt> mmwstk^ Um Ui i l laUafi af Mia iMmm ^ afflaa 

af iHa aanavli^ a^aaia I A aman yaata In %Na f i r i 4 irnHMiMMit 

I4« SiMiUaii 3SC2> af iiia lAtftaa Caa^iaiilaa Aaif 10I3* 
f i * Saailaa ^ ( l > Ca) ^f IHa Snaiaii Ceapaaiaa Aa»» 1ilS« 
IS* salaaajra HatHA <^* U f S f ) ft drti* 4ift* s% aiNi nai aaUl 

%lia ONHwilaa A ^ * tffi» iaaUaa 2S3t ^Nii anty Imftfiaaala 
aaald IMT appilfflatf tflraalat^ 
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mfmwtmM^9 Urn f§m^m ^ iMm ••Jatliy «f Uw ^mtfi ^ dltmidf • 

iMifsit pr9«lslm» ^ i l ^ |fieliiiS»4i in liw srUftiat &t In 1 ^ sfM^M* 

T ^ MMttQliif •tml.s |il«y«tf •» liipotlani t»lQ fot I M 

I f i ^ i ^ l a l i^ttlopMMt, In In^m mUm • • fifmt@%9§§ f|mMiel«t ami 

•«iMfHHP* Tluilr fyneiiiHi • • p%9MmtB 8«^ iNr̂ anwl̂ rft* l i Is imioiilr* 

i«clly %toe iNi i In yw p«^ llwjr twil IMMM aofo at I S M lAsltuKmiisI 

ifi dsmlsplfig ttsfiy #f ilm liiditsiflsl snistprlsss Ifi Imlls* Aeeam* 

inq %& 0f« H«iMifî i«jl i^Sf In ^»s eonrstf MMiatli^ «isii%s lists 

dsflftllslr mt^^ in%Q Urn m^^mm^ %m so fst mm ttmke plonsAt* 

lug sfi^ prssslliig ssUvliIss ssts so^i^nsd*^® This lisppwisi fme 

ttvtim rsssene* riri^llft ftsi evsty iMMisfiiiif sgimi sc^d elsis ilie 

8^|lliy» pfffilsfmst dt fsscMtfess of itas Qrssi tiusliiSMi feoiiss Hy 

vlilsl) if^ i^si^B «s« f9im&$4 slilKm^ti svs#y SQBIII listf Mnsfl^il 

iijf Uis iirs^lilefit wmmMf$ sltli prog^sslvs Indu^^lsllssilSA sf 

liidlSf MIS ftloAdsr snisfprlsss l»asa«s ^ss4llr rssltleistf ss imi 

sa^stprlsss sl«r%sil m iim mmOml of oliMt ooss slrs^y In sxli^snsst 

ills |i^Mils»s Misi sfoss ons of mmrm of ssfisfSMNI% ssi flusfiss 

tUsn plsAM^lim* rimillrf 11^ ssiA IspsirlsiKi stisnfs liisi ss«iirs4 

vsfy sisvly sutf sissiftly sss ilisl llisrs gtss mi s sspstsis sisss 

!?• VI4S Hsttstsniwi sHiMiltistf Is %km QmamRf i.s« Assndsawi 
GsssliUSf %9m, hf ms SsslN^ ^istMltfsrs Asssslirti.lss* 

f8* OSS £^* Hstesfspsl • *ite^niiflsl Ciilsnflsss In l^^S*t 
a^lsAi UMSfis« asaNDTf wsi^ iSf Dsltil» ss^ni tsvlsstf 
siil4sii l i ^ « p«t9t 
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of yi%9t^mmm% nAm ^ i l noi mimwrn ^iofi@ lo i«« 9^^um^ 

*fifo»* of aoiKiQifii s^ffiit ami wN̂ t tlwfi^i^Vt i^«f»tf<M id m 

ills flwjor ti<»ri( df 0r«iwUdA &ir l^8»Milv«St •l iMtt#i tlwir r«iii^ 
la 

i i cdfivimloAi •nd umtul ia eoiiatili i^isgins •§«»%• m iMM^ib" 

Tto« |i«ri pl«r*^ toy i^M • • fl^iMiier aiitf ^fmmm%m vf 

f IfUHiee for eottp^ioft • • alio Uwif i^ i l¥ i i4M • • mtm^m^m twmti 

tilii«fttiA etli lelwi f f^ i iwUllft* 

Of* t^^w^pil 099 tws ^aistf Cvlite ii«i B|^4le»il9n «f 

fti«iitiile» 0«fUetil»rs of irtiii^ iiwi» to«wi g i i ^ in yi« Iiiiwii4or«* 

lAils fe«r i#oii f&r tS3S sfni t ^ tsii^^i&vttljr * em mB%imf%%m^m 

puhlittatkm toy H»Mf «• ^ l i ^ t Sl^iitoiit & Get̂ ti of C«lmiiiii} i ^ i 

ilia fMf««iicQ» 9f mmnptmkmB 9mmt^4 toy iNiNi«lii9 «t«oey fimm 

in9fmmm4 fron tS In tWSB io oti^ ^ In %W&% As a IHMIM lia 

isafiiiiiRaif iliai itois cytiam liatf toan fauntf ia toa eafivtMrtafii la 

%Mm Iniiiiairlal anifappaiieiiffa md iiwy aa a rtila attitti^a^ itoa 

amm%mmt^ of eoapatiiee io fifaa #f aiHia^ifii toswiia* l i alaa 

iNiiiad ia Vm een^iiana In imila 4m io ^wi ipaeial al^auaaiafieaa* 

f i ta i ly t In mmf nmtii^iaay iiia aaiMifiifit 99m%9 ilia»» 

wivaa or itiair ftiwitSa iiaiS ^ i lioliitii^ of oiAaianital tolaatoa af 

aiiaraa* In eoiian iaxiita initoiaify l i «aa 4 ^ ia SQK aM In 

axGepilanal oaaaa l i iiaa aa I4#» aa 9i^| aaaaiiittyt Unf tm%m4 

aa apaelal ata^iara Cat pH^aniata of e#a«li) at liitojulatf'a 

fSft MjnofBiidMa af Mia Qantoty Sliati^olifi^a* AaaaalaUaft an ilia 
ImOan Coî Miilaa* A«i (AaanHaai^) s i l l f fKI6« 
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e9«pwiiii»i tiHrilyt ^m in tflvtt#Afl«4 tfli^ibtiiiiifi of t^oto* 

ttoldiUQi ovi^ Imq ^lAofieoot ^^ i^mwmml^mtm noro tMirtilo l« 

vrl ie iliMsolvos offoo^lvoly opAHii itooir ^^ioiotiol IMIMIIP* 

iRW»i» fmirUily iifiill I93@f Hiwro «•» «Hi iurovli4Qfi Hi eoi^ofilwi 

Aoi i^ GiMiirol Of eliooii ilieir $»oii«r» of ooUviUoo m4 looUlyt 

ilior »0ou#oil ofioff^uo i^mtfol ^f mmmm of liolip ot&iion 09fM* 

TNo ognmiipii Hod toon U^OIIMAIO « I # non l̂OfiiliMiiAo 

(itw umml {loriecf toin^ 4A aoctoir 30 %o 48 yoofo« in Qolooilo 
at 

\Q %& m yeoto ofid In AiMMii^i^ fmmmmt m4 fiofi«*ioi<«lfMblo)« * 

B»lfi9 eiiioliio tiw {ntfvlmi of low imili MM pooolitg of Mio IfNUon 

Coopon&oô  A«on#Nmi ^ i of tiKlSt t;tooy tomio^ to Oe votr of%il#ory 

will ottlooroile * pofUontorlif in Bm^f oRi AtiMiiMto#t o*9*t 

* T ^ AJli m i ls LM** Aha f̂ttoo^^ i^fiotf In 1331» oppoJUtioi 

•HOfito oho tforo iha sola oofidfliiQ opn^o will ooro iiof»^liofi|piitolot 

fiof»«tooevi^lo oAi ^foon^i ooerotorloo* itooituri^Ot m4 o^Miii^ 

%m offiMWOfii of *7Nt Hoo Noilonol Hills* In ANMI IMIM In 1 ^ 

«9roooonl. olili iiioir iMMgHii i^oni ^rovl^Kl itaoi ilw O^MIIIIIP 

ooul of llio m^mtB mm Ittov-oei^lo tm could not im eanoollotf OR 

my 9^Jhm ^mm4 oa^ipl i to l t velanlMpy toiri^fiiitUofi In ot l i l im*^ 

Ttio wmotilfm oQOfiio tfwM %m oxpleli iiio wm^m^lmn vmiSmf 
«>«IIIIIIMI«i»«l»««WI«Ml«il«ll»»»MM»«>i|lt.l«>|»i«il»l«|IM|i«»IMi|»i«»i«|i|»ll|,«t]i|H|| 

go* mm 09* N«6M»MI * XiNiuiMlol Ejn^M^mim In Intfloy 

21* liN̂ MM Tatiff Bm»4m mtpm% on i te Coilon TooUlo 
IntfyiAry Cn^mltyt t932« 

22 • HonofMidifo of M)e SoolMiy oNifOtioldî o* AMooloUon on %>m 
Indian Cooponioo Aei iAmmmm0 S l l l t 18i6« 
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ilioB i M MAssod eoi^iKl«i| r i t i ^ In Mitt mNW of 9fnm ollov* 

«Ke« fliMtf aonlMr or yoorly iMiAt, 

so^mllyt ^ immi In itis IUMMI of eoaittMiloii <HI iiw ioolo 

of pfo^tfsUoii/iolo/pfefll.t viMi • iri^|iitlo4oil olAloiii « • • pî raiilo 

mt^r o i l elfowii^o^wot Hr o^i eoi^^iwo U A I I ^ oonoQliit tfgoney* 

tfiidifeof iiMT ooof>«filo» wiiM prof l i t or net* 

Tlio iMla oOjooUon of eriiioo lioo Oooo ftoi m o^li io UNi 

oro&lrorr #ivl«oo I ta i voro oomiiiaoo o^^iioii io # i i o#ttiiofiol 

or floeroi ^roflio or Ooiii* 

Hw «»IAe# of ooiouiotiA^ 1 ^ oofiotliiQ î tonio* roounoro*' 

i len on profit woo beforo oli»r9lii9 ^proe4oiion« Qvor Ofi# ^lovot 

very ofiwit if> eoloiiioiing ilio i^reoit&oi^t l^fcorooi on loono 

oAO otfiMAooot iNPOf&i liy ooy of proolMi on otooroo told* iMreflis 

fl^ ooiof proooo^o of forfoliotf otioroot or wfMTiio froo tlio oolo 

of ilio vfiolo mr porl of t ^ on<Mtl«ii4fiQ In iNc ooofiiMiyt INNPO noi 

eimoldorotf In ooletiloUfii f i r^l lo iMiforo 0111̂ 9499 inolr rononoro* 

lion olUt Urn rosiillo lliol I te aoooflfig o^oiiio iMro ^ l o io Ml# 

off o mti^ lor9or iteoro of ilio eolio yion iiior 0gm%40 to qoc^ 

oooo Intiancoot in l igft llMi lAi^loo H|| | t co« l.iil«« oMUotf • 

0t9mim of over fio«tO lokteo on itio imttm of ^Milonol M ^ i o l t 

ond itio onnoQlng i^oni* î wrgoii ooMtloolofi on itelo 1 A^oln^ In 
I 111 11 mimnlKmttm<m uni m iii m m » 
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mmU 99 mU In mn 9pm m i^o i iiiNryiifi iNMpoa o H i ^ twit H M R 

fsravioiisly fdrfstiotf for iian*|Miy«it% of eollOf 9im mtm94 9 

l o r ^ ooiNMi of pfooloo of m9 otlo of t ^ a o ^lofOOt ^tm IMAO^I IQ 

090^0 OllOtSlAQ yiOlt OOMllOOlOR Oft tllO l^mAmt 00 «iffMI#»^ 

Tlilo eoMiloolfln ooo notMtly fouofl iMNNii tO o ^ ^ i * Soooiiooo 

i lwr o i ^ %o OQHooso owim o i o ti|#i«f mtotbll«i% toio of fS io 

ao pot- ooni* 

Tl^i ooeoni oolfcoi ia ^ i oiMlUoiMa rooonotoUoii ooo 

etei^9lfi9 i^opoiiooiieii I f ilio OVOIAOM of o oeopoiir ooo Ifono* 

f o r f M itetHig tlw oooifiHer of yio 9^tmmmt Io ofMiiliof pot%r» 

Ttie MMifyiQ ovonio tood iho f I f l i i of i»wiiJIMol»9 in offliM ^ i p l i o 

o f y w OllOMlP o f 0000#Ol^|lf IM eoOO o f t O ^ O O l f fco 000 OOilUoO 

%9 elolo eoopofiooiioii* Tlio Milt^ liooloo ooo tiy loootUiii o 

e&ottoo Ifi i^rooMHii fof otiopiomwiyiinf ®r oooiwi ^pofii* 

*A| I lllOOO ObOV ifeoi Otiil0ll# %^ fUtfttOl Of f l l^ OlIOWOfMM 

Olid i»MNilooloii M)n^i« %9 MMMftof mpiiio ooiNi nol oneoo^irof 

iiio oiMMiiol iovieoo fooeeloi io oy oooe MO09IR9 o^nio io goi 

OOrO OVi of i ^ l»i^NI|f 0«NI ^ ^ M»f0i# 9M OS^WllVO* T ^ 

oofioQiAt OfoiM^ WiriMo oooo loio ilsptiio ooliair Ooooooo l i fai4 

94000 (^o^taolUoo io oooo nooofi^oloiio (oiitf ^oNMooi) pofotiio 

io ^ wnrlooo ttimio of ooiyo toMMotoiioti viilioiii oolHolly 

ifono^roMlof ^ o loo foloili^r Io eooponioo*"' 
•i«»«liiOni»i»miinW»inn|iiWii«i«i«>iiiiiii«»iii» wm iiiri»«w>c«iminirwiw>iWii|imi 

Aoggioiloii AM U M I 

^* S?^J» * ®** ^» ««iiioii«»it iMiiMiriol £î «tpt&oo m i^ao. 
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oootgnooftt* of foneiiono mM iniofooi %o yilrtf port&oo wliNoot 

%im opooifio oMoUoft ^ Itai ^fooftwriN 

t ^ Intflofi Totiff mmw4 mim oetooo o oooi io ISSa irtioto 

"f-^Mfo C^M^niiNiy ^tolilo i Sons ti4i«f oiNripmiNl i M I t O^MI^ 

eooolooioiio in oovimil e»>ponloo m49§ %»m%9 oonlfoit onii oo 

o foaitii il% ootipi^o i^^ij^Hl eonii^ffoitlo l»fIvniieo In M M 

iMtitOQooofti of Mio offoiro of Hio em^mimm i^ i^t tlio INNTIIMMPS 

of HowMpt mtmt^ Golitilioo & Co* ooripidft^ iiioif ooooiMiloA 

in iNi stioioottt will Ho^rjoo Hiiio Willi tiie ^looli %tmi, MM 

oorMP^eo oe^iifoO tuidoo infiooiioo ooof ilMOO oiiio** tliooo 

aooi#ittOfii» î Miotil iM n̂o i^fitiORi^ I M tM eoo|Ni»ioo Oy Iteo 

tfi^oiAi«iilo ott̂ irfiOMro Mkifi9 llM ONwp^WilfMts ofii ^fooioto 

pwotioMi io OKoteioo olMOii on %Jtm oniMc^o* l i oioo I^HIO* 

fortoil ilM ifiiofooto of iNt tmî Mtiieo ondof mms^immt oo 

flUiofieioi f^oOiiiir troo i^^ioiidtnl on M M f^edhfiii of ilio oaiMfifig 

osofiio Oo întf yiM« 

liit«f*iftvosia«nt of ftmoo Or oonofing OQOfiio aooiif 

eoApofiioo mm^ WMM otanl two onoitoot ^Miwro oliloto mtm4 feo 

erooie not onir «i#ioiio u^oifWMoo io Urn liiofofcoltfifo ^ Iko 

eolNMffi irtM«i fimdo iMto Mmo ifoni^otfoOt 6«i IMo i^ooliM 

roAflofod 10 perpoliMiiion of UMtoiiQliiy InoolvoAi eoMOOffts «lil4^ 

for M M inioroi^ of MM intfui^y oo • OIMIO ONOOIO I M eiowM 

lioiiii* 

2S# nopoH of iiM iodiofi tariff awttft t»2« 



TUt mmm^fm t^tM^s «»M^ i» ^tit* Nt9* M»Mmi of loan • • • 

{ i t te i i t t f§m %Xm mmpmhmB m^mt Itetit mmm^ttmm% tfii^ Mivt tlntttii 

iNt Ir potlUoii* Of« KtbtgofHil Oat ftftrted In tilt boeli ito f t l i t t * 

IfiQ f te i t Ti« t l l t f t U t n t l i t i wMiy iitiMfli^ tfOM^t i t tk t i^ i 

I t t n t m mmmm9m t t t tioUy tftnltii by yit eoatMy anil ^^trnmUm^ 

mUmmmf' AtttelaUtitt tef#»« Mw im^m Ttt l f f aa»r« tn C^^MMI 

Tatii ia u^mt^ff Cfi^lty 1^ I i 3 i t ^^ t̂w saMMir sNirtfeoliirt* 

AttiNilaUdfi prtvtd lA f i ^ i wliii Ito Mlp t f l^ t i t ami fl^i^NM 

itoai yit tv l l amgMHl* fkt l « M t %MUtm Uf Hawitt* ¥i^l l AnlUtti^lt 

& Co* ffoa yit itte^i^fi Im^m c%l OliM^llM^liig ^ « ^M»t iiffw0l 

Inf lAl i t ifftiiilt upen Urn um^mvif irtiliife mit tiNmiiiallir ttva^ tntir 

by ftargtnltaiitn* TIMI loaiit ablaifioil by HtMTt* <l»f • Htitfi a Co* 

fipM ibo m4m Tbtoirot i4i*f io l l a tl i^lar alofy*^ 

THit tfm of irtwtt of potttT foilaly uteban yie ^iOQtliy 

of y ^ aanaf 1(19 t ^ n i t an^ iim%$f aayiortt of MMtofiaaaiii* 

Hia 9bmw vat yia iiotliloii boNNid wlili^ %Mm eoapanlat 

iAmmmm%.} ^ i t tS3i oat tMS^^* 

Tnm %mi MMiMff tpmia ptatanUAS iba s i l l at^f'OtM^ *^b 

opIiiloA ibat **!% I t noi ittt ^ttfiatlfii an alloffiaUva ^ri^aa onlaM 

iba obola affafilaaUoR af otaatralal mm bairiiliit eta^li la abaii«mi«* 

Ho»ava#f yia iiaa# %a tafulaia yia ayafcaa vat alaa aapbatlattft 

parUmilarly In f§B(i^4 %» iba matbllaiii ttfot tftatii by ttaa afanelaa 

by vmf of raawiafaUan* Maabara of yia opfwalUan vwa alat 
»irni m m immmmMmmm^ 

28* Osi4»e|i* Ota fkt* Nabagaiitl • Imfttiitlal Eniat^laa la Imtta 
C^ltbi taoQaaatf l̂ «8i« 
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insfiaQiiiif sgwiey lnsUliMofi li«« wmt9m$ IIMI eoiMMir f«4fly Mill 

ftfitf it. oiii^ not l»« jimiw»i ^f fmt^ammm «!»#•# iiii«»^%««il|rt Hiay 

iiav» f̂tan 8Mif« or i«M • •fisM^t toi^iii^laii** f^iHi^i o«e* ^imi 

vlawttd itwi *lA8f}ii« 9f «tai% 9fHi nililil •iitet m mm noi a i proMfil. 

itt9 enmity Id fivtt tfp IMS i^ilffi allosdilitr* 

^f9rdlii9 « ! • • aii# oii^eUim* ^ i^is A^* l i « • • eawialiMid 

br tiw {^vsffMMfti ttuil. Xfî ia iiaii li^»«ffit, PfiUlMis p«ei*li«r Is 

i iael f far aitaiifitat iliafta i^ni^lfttf vill i 11^ mMafli^ m^mmf 

ayslsa m^ p#avla4Qfi» ^nlgnai la tagalala llila tmliiiia m^kllttUaii 

wofm iaeltttfad Ift liw ^^« I I la la Ni ttaaatiayatf Uial ana fmm 

aftm Vtm %nl4t9^mUm af liM Si l l **iii l ^ t *3 i t Ihata wata 13851 

Joifil &l€ieit Cm^mi»» wllit a pai#*iip aapllal af 2t9 atdfaa***̂ ^^ 

'Rii ̂ MR^fig Aai af l i i s p^mtm^hm^^ fat Itai fi#iA Uaat a 

def Ifiillan af aanailaf aoaala* Tlift M l iiravi^a Ilia fallMliiQ i 

1) Sana faiplfaMaalat ftm^aaanlal la Uia ^aleeUafi af aNifa* 

lialilM'a' H^B vata aftoalflatf* Ttta nmmml af Uia aanafad 

eaafMtfir tif taaalttllaft pawMiS al a gamifal a a a l ^ was aiNla 

nmmamff far Iha l i i i l ia l a^ialiil«eiil» ram^alalaafilt Itaiia* 

far af ^ f l a a f» vi^lallaA In ^ol fwi l 90 any aawaglnq aoanla 

St* ^fUaaanlarif daliala an Ika ava af I N {»««anlaUan af l l« 
b i l l iMfara Caunell 9f SiaUa %&9%.m^ H4m fS^alaa« Val.ll 

m^ ^Uanal Coiineil af A^|ai f Cdanonlaa ftaaanf^* Hm Oallil* 
THa ilMaoIng k^fmmf lyalaa « A iavlaw af l l a aanang m$ 
araapMila af i l a tu%m9m A«ia p^liai^na Manna Baibnyt 
Cnl^lla« fia« Osltilff Haii^a* Usm^mt I^M iMric, l^8 t P«8« 
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%m fmmm • Mft#«|im afpni f i l l i p i^ ca^alu tUMlflatf 

^fwnmB talailAQ Id INi alfatta of Urn nmmnfm THa 

ia^i of of flea af a aanasl^ i^anl aaa lii^lail %a Ivaniy 

fmftt aiUi »a«a0polfiliMift%a pafolitMl f ^ Mia «MMI AMNiiiafi* 

i i i ) tiMs Aei» iNi^ ptaviatafts tlaal^ai io eaiKii^ieaai mem ^ 

%hm aara #af ia t iwii^aeUcNia %m ttia i^i^Ua* l i eafiialna^ 

a flaa^ pateaiilaga 9f %im m% mim»l ptaflia af t ^ mmpmf 

mm wmmmmUm v&ili mmli^mu far • ^nlataa pî rwiRi In 

ea«i af 4fiâ ac|tMMty ar a^aanaa af nipafli In antof ia ptavaai 

aamiQifii aiania f f M alila4filfi9 H^ fwmmmmU^m ai^ani 

fafat^ ia iha flaa^aial aiUfciia of —tiajad Mt^Mnlaa* ^ f i aa 

aliaaaMMis aaaaNilft® la yia laiNia i^ itoa B»>aaaawl fMii«il%%atf 

anil Mitflllaiial §mm0mm^m mtm allawaif i f aee^latf by 

apwslal faaaiuUaii af H M aanai^a emmm^it 

Iv) l i ^a^Mli&iatf Urn ̂ taailaa 9f 9l«iftf at 9ifafafilaalft$ iaana 

ia ftiafc afaaia* fm lii%ar*iA!raaltmia% af fanifa i»y aaiia«lii« 

afofiia al»afi t^m tm4 aewital eat^taaiaa u n i ^ aaaa mmu^gmmHI, 

mi9 alaa fat&idiaM* T ^ aaplayaant 9^ itw fimtfa af a aaaiMay 

la Urn pMp^aaa af Mia irtMNraa aiM iNibaiilttffaa af aaaMn^ 

aaî iaiiy tindar Ilia aanafpsani af Mia aaaa aaiiaQlim mpaia 

aaa proiillilia<l« 

v> tbay vara alaa arataaiwl fraa earrylnd m^ m Mi^f aim 

oaii aeaauni* iMialaaaa alilaii aaa af Mia isaaa naMira aa* 9m4 
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vl> "nis f^««Ue« of fMMtitliif Um timrii of ^toeioto of Ito 

•omi^^ eoapafiiot %r *̂w aimioli^ i&#ooio#s villi iHtlt owi 

fioolfteos mm toi^otoil tflfflettll mtocUfiQ C^% (w iWioglfiQ 

OiOfii ihoitl^ ^« olloveil io ttottliMiio iioto Mion o»o Uiltd 

of iiMi lolol MMiN^ of iltoeliMro* 

HIO mmmmt Aet of 19^ voo oo^lloil br eorloln wrailano 

of btfoHMitioifi so violoUoii of llio prliMil^o of %ho oaiioUllty ^ 

oofii#oei« I I iloleif lliol "imdMi loflolollvo ro^#l«llofio IIHo 

INioo oKiMMllofS In Hio Ael mmk4 k i l t o ori^a v^ii^ bmti fmmmii 

•not) •pleA^il oorvleo to Iftdui^rir In UMI ^ i^« ' l i ^ 

ttw fo^^ollon of limion OioMiMf of Co—ofoo onil tniiiifllty 

wiQQooloif liisl ilollliiQ yio pwlm4 of Mno^liii Um eoipofiloo Io 

liMKily roots 1100 qiflio liMî iqpiOlo li|p i^lliifi liiol **ll loHoo olieiil 

1 ^ Io f I f loon footo fo# onr In^ii^py Io m oiAi^llolioii on o 

p fo f l l^ lo oiul oeonoBle Iwrte wm4 I I «o«ltf nolf Un^ofotOt Iw 

oiiffloloni In^^oieonl Io mma^lm% ofonio Io #OIMII«P on inditilfy 

I f llioy ot@ Io tolMiQUlOh UM ffifl lo of lelKmf oo man oflot INqr 

iiovo otfeeMdOii in ^mimi^m l^« fiir^io#i Uw tof^lol lvo OIMIOOO« 

bf ^mmmMn^ oonoglnf 09011I0 fro* oolMifitl̂ 9 on nm Indoolflol 

vonltMroo* would only rolord liio Inifiii^fl*! cfmroloiNMMil of Uio 

©ounlrr^**' 

S8» ClfCiilor lollof no«l33/ti3§ of 20 OiafHit t93S| ffoo Uio 
BtAQsl C^Mbw 9f Cooeofcot c^loollo m ino I n ^ ^ COO(MMIIOO* 
Aoi immmmt) a i i i , tass* 

30* Hi«ofonAfo of UIO foiiii^ollon of IniHon CNM^r of CoMMreo 
01^ IndoiM^y on Uio in^lsn CoAponlas* act C'̂ ^ îcMant) aili^is:^* 
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Aei« l^^« " i« f^ «i»fiQ«» Niil ^ii«fi pl«e« in iii« off«ilt»U9fi 

wiel iforfilMis of ^ I n i Sla^ COHPOMIOIN tn Mmy oooeof eonvon* 

iioiMi aoMiotfo of em^mty mmu^f9mm% wm ^mt»^4 Im fmmm of 

lots orilio^iii m»4 noro wmloro-geoo loelml^MiOt t^ote Urn ojiliilwfi 

eo»p«ii|r loo Mio otti^lo lo i^nifol mmsfm^lf^ Tlio ao^ ootlowo 

luetifiao lio^ bowi ilio Inoioqiioio oiNl fior^melorr mmmmt In olileli 

f̂l̂ Mmy Aei voo otfolnli^oto^v f l t i l . l y i llio o^ilAli^poUoR of 

mommmf low tio4 ^ M M OOIAO^ le iNo Conltol Swpof̂ mnwif aoii of 

I I o ftniotioRO «iofo ^logoHMl %o yio ^oooffMMRio of yio f*9mkmmm 

(Siaieo) i^M^iil foil* tlie tMioofio fo# ooi^ f^e^oUoii wivo po#ily 

til^^orleelt {Mi#ily eoiioUlifilomil oftil pit i ly floofielol oo wiplolffod 

iiy Qfm Ni^i^HPil Qoof 00 oiMhNr * * 1 ^ f^ l l ooelol lopllooiloMo 90 

C&mpmp Um wmm httfMf toollooii mm llto oili^lolfolloii of Mio 

^ei iMo regoriloil prlMMrlly oo 1 ^ oo^oilvo fynotlon ^ p99vmkUm% 

iho Oolni Siooli CoopHiloo ftoo eoitifovonlfig itw lAslAiMify toqitlfo* 

aoiiio* Thio noQOilvo fvooUon oool^ lio ^OffotiMii oo ooolly Hy itio 

provlAolol Qovofitooiii oo dy fclw Cofilrol &oyoi«wofi|«''^ ftoft 

eeofioaleol pelMi of vioof Uio povof of o^olnUiiQ %^ lUiglolfor 

of Coopanloo ooo dola^i®^ lo itw ^^vliieoo (Sloioo)* tlioy look 
iw«iwin»ini«»»l»i<ili«iiiilii»iiii 

3f • 000 Qf« NoNKioiNild l n ^ i ^ l o l ifiiorptloo ImHot ^•M* 
32. fUiiiori of ilio Cm$mnf Imt Cooitliioe* H99 Ooltil, I9S2* 
33* Ibltf* ^'•SU 
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mmmm4 zi^mm Cm lilt) twi %»%mi ta^^i in f«ipmi i^ %»m 

Si 

mitmmf§ %h9 €iitf fm itt^nm of mmsmp Iwi «• i^v^ttf* l i s 

iNMi«9e««fii ^liKi^il iii»Mî |«m «fi«f lm^m»»Mmm9 In yi« p^ir ISftt 

md aft « f««i l i t iMl4dft«t Ism^mtm IWVIMQ i«illa»d Mis liî Ni»l«f̂ Mi 

sf ill® i£«ip«i|r aen^iiMMii foil. Ili»i &i eoiiltf no l«iif«f M l» f l 

as l i t«i# 1̂ 3̂  in it«» ^M t̂onids CA«aMiiiii) ^ t t 1 ^ ^ •Rii ili8f«» 

f9r« rttfdfn #f i i wft» t^^ t i iy nwi^tf* Tliift i t i ^ l i i i l^y Md 

f&mUifm of î aiMMif oofMî MM^ in %im f i # ^ i i^io* 

l»*3 |̂MM|f»«t Pfcaiiit «.# QoilBilMy HMUmMMWi Cl9<(t1N'iiiyi-^. i fĵ feOi'-

Hie a»ii pimm «yiri«<i ftoii ilio y«HHr %WI «itf e s n ^ m ^ I ^ I A 

ilt« ff§3# Cdofor® iHo pfooMi ooi^wiittii *mt§ wmm inio l l i t o ) * 

Ottrmi itiis {iotiiMf iNifo iioo ^mmmmmA i#ot«oio of mmi^tf 

of eoaiiofiioo niiii tm^ wiitMMi of oopiioi* " IM Hoteft fS4d» Uiofo 

veto M^l% eoi^efilee eiiH 0oifl«^ miliiloi of llo*Sll3 Oforoo eo 

e^ iooi ORijr ft ft 14 eoipMiioo in I S ^ villi o poi# «»i i loi of nm^m 

ororoo* Thmtgli %Jlmm not inerooio in OMO^N^ of oeoiMHiioo oo^ 

voluoe of ooiil 1^ oapiiol# liio ^pioliir of oonofaaoiil i^4M«ii Ooio* 

tioroiiiiQ# Htnoiii^Hwotlt ptooiieo of oioi»miiiy oM ooiptoeliooo 
mummumimmm »mmmm m w<»iii»» 

3o« ^Mifi^io 3t* ^v^t JoMiPooi Of r^aioofonU A^M^oiglfoiivo 
moff Ooile^ ĉ  Im^Of Voi*£ HQ^ im^ %m^) PP t1«€2» 
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«•• td eanlfol wm Urn tmmikmkm ^f mfmutmiM mmm^^mmU 

a CaaaiUaa Cpo^iaf ly ^m»m aa l.tMi Qd^Niiy toNi CaMiS%%aa) villi 

Hr« C«H« ^ i ^ i , a fafaat Caaaafta mAl«ti^ »f 1 ^ mwmpmm% &r 

India and a ptaaiaatti b î̂ iawiMMi aa aftaliiMn* *ia iNiai^dar aatf 

f afsari nl^i aiMHNMNaii ai^a naeaaaaty la ^m laiiafi Oiapaaiaa 

Aaif t9l3« aa mmmn aa Aai xxii af 1^m« «iyi mtiiiRfii^ 

f i^atwma ia Ca) iHa fofiMiilafi af Cao^wfiiaa m4 limr^a^din^ eaa^ 

itoei af ihair biiaifiaMt Cti) itw pavara af tlw aiMaftaaMi via»a*via 

^at^iel^ira* an^ iNa r@iaiiafta Haivaan yiaat (a) Uia aafapia##a 

raq^iraii a^iaai î Misa of aiiei) iitaaUaaa aa iHa l^iarl«^lf»9 af 

diraaiafaiaat vaiifi$ eaaitai %r Mijatiiy in la fa^ la mmmf 

aaftaraiiit ami aaaa^Mai aia«t w^iali « i# i i ^ pra^tfiaiai ia iNi 

piiiiiie iaiAtaaii and (rf) ttta mwautaa a^aaa^y ia praaala affi«» 

eiaai and aatmc^ie naaMoaaaai af c^t|i»ii«a« iu i fta Uia paaliiaa 

ti99mm iea eriilaai« iMfata ilia tai^r i af i te Caaaiiiaa ia ilia 

l̂ aar 1^1 m ofiiaaaaa naa ptaiHiifaiad lir %(MI Ommm^m^ i^ laiiia* 

THa prlaeipai faat^ta af ilw aaaa4»aaia ia ilia ian aada 

in %m% t M^̂ niQli an ariUnafiQat laMt tapl^ad Hr •'t ^oit wta ilia 

iaifadiiaiian af ilia ra^t«M»i i af Ga^atfMaai* a «aA«ifii« itofiaiia 

aaiiara # a l a t ^ ia mm^mf aami^MMfii aaa^ aa %im afipaliiiaaai 

aad taappoliiiiiaai af diraaiara afm aaMflim a^niftt (^^amm* &» 

ilia aafi^iiailaii af aaaaglag a^anaiaa and in ilw taMMMHFailaii af 

•anagliif} a^aia and ilfaaiata* tatfttitad i ^ awiailaii mf %im Caaifal 

Savamaani* Tlia Aai alaa aada uravii^aa t9f a caaaiaalan ia a#»iaa 
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mimmmm% m 9m%%mtm •rit&fts citfi of ^» vstlnts ttf^lli^iioni 
fmf MneUon awia is IIMM* Ai i ^ mmf OtfiMi of lift fii»«ii«ft* 

r«««tit to Mfiasl^ afeAtiit Mw t^ms^^ f^fktmiplmm wmm *itt 
r«^flei fmmmmi^m «#4lMitllir le to fNit em% »f ««i fifofliSi 
fidi lo alioii any offiea •IIWMmi«i %m ^mmmm^ ii» î«ii antf 
•slllfiQ ewMlMiliifit m4 id f«i^lfti S9«piiia»i4tfi poyt^le %m mm&f 
fiftQ sovfiit «iesilii9 ftffles iMifftfo IHt OAPI^ tf ilMilf î npet̂ nift* 
€9Httiii !!#••# ^&ttttlpl«s W9f •!•» Iai# iMifi In HifMNl ^ ^0 
a l l^ i l f iS M»i89«#lsl reip«fi«l&llliy •̂̂ NMHI ittr«ei«f>» antf 
mmm9in% •^RiiB**^ Tli» Aei •l«» btoî ttei IA* f^ yi« f l r ^ 
ilowf iiw i^me^i of "••«06laMi» «f • tiwiwglfig •fpni*« H»ii8iwt* 
ii^« fMii Qiity tai^ • IIM^^ i^plli^iiwit t^mmiM^ mlv i s iiw 
8iti8ii9lafi» of •pptt^iiwiiis df MMMQlim sdMiis ^ i aliii • Hsl i t i 
eof»t9i«il«fi«t itHi «ji#iaii«il«(i 9f Um %»9m spfity^g o»lr i9 9t»Mfi« 
illt9eil|r eofUNieioi ititstf̂ te sMoelailons wlili itw Mmiflfii afiiicy 
f !#• 0r eon̂ any on^ noi io eiliw 60fiii«eil9»« »f iiw MHWQlfiQ 

C^tt fMiurvfi df yi« fmmmm$ Aei iMiel«»tei » pfotiiAsfi 
sllowlAQ fttt jTMMN̂ I •«iltn Hy mm%m m i»i«t» of ^ « M • ! • • 
•AmĤ HMiii df • oMpcfiy* • mffmUfm or In eniws «f oppf«»«l«n of 
•dM MMMNitii nf • iMî Mjr* StMitt neilwi mm mUmrnrn^ i s ttfl«lfi»i« 
fYM «i spftlleaiioii ir • f«i|iilf«il nlfioti^ mf iilMif«iM(l#if• st 
ofi tim lnlil«ilt« of GovoffMoiii* lo mtmrmi li^ioHtAi oopoeiot 

36« Nailoiiol CatnioU of A^lotf Eoeonoole Heoooroii* Mow Oollilo 
T^ »%ootlAQ Aoonoy ^roioo* Aolo %ollghlfi9 Heooot SooOoy* 
Colooiio oiMs* 1^3 P«M$9 
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iNt rsfiifaii «# ISSI em is tal^ io i»v« ^(l«lfi«i«il In MM Qmmmiw 

Ae&f l ^ « m i * iiss also Mw tragl^iiilfis wf iii« fsfofti ^ 6o««ifi* 

•Mi%al eofiirdl tm w9^lm%im§ Um •eUirlt4«« of eof fioff»l« •ani^** 

•8fi%» OittlAQ ilmse r«8ttt# ilw e9t^#«fe» m»a9mmm%, Iwct IMMII in 

tlie lumfis of eliiMtifili fwiily ^i»tft or tliolr sooooioios* Qno 

lopoflani (6m$m vhieli ai^onlttoied Miis iromlf voo ilM ^^i#JM9 

of ilw eontmllifiQ inietool Hy lorfo bii^ofi twRieee in «soo|Wfilo» 

tthieti ti®ro f&fsmflf Europmn^owiMil or ^Hri^eait«««mi^ii« Aeonr̂ lng 

iir« ii*H* M»ii&6*» ftiutfy ormiR^ %meh%%f mm l^Hiii^tioi esmiofRs 

tisra cdnitiillafl wm W M ^ I I Hy ^ mma^im^ mgmmf f i t s * In I ^ U 

Of tuofli i^r« ilimfi a ^ mwm wmn9^4 tiy filfio iMiinit St&ilili mmm%in^ 

ofOfiey Imtiws • m^mw ¥ul«> HelMKlf i%t%4<i ittfiii Blrit JotiUfit 

Hoiidof ̂ rif OuRewif Oeloviiis Sloolt Clil«NlKr« AtM%taMii« ani ^ t 

3 t l t l t l i Indian Gorporsilon* Ttai iMittiii totfion Honoflfig Afof^f 

Imiisos nsro Mio Toioo, Iteo aitloo* ofii Tiio OoIttlo*Joifi»i Mio 

Slghofilosi TM Tlio|MM «̂, TNo Ĉ MMrtM»t C^onfefOlllttt £@i 24t 38t 4af 

3a»oiiif 41 eoitiMfi&«6t foapMiilvoly* Tli&» i^iN^ oJlao %nmm%9§ 

%k9i> mm^Bthml mmmm^m^imi of fmtilimm or ^slfHi»» 9tomm mo 

In Qofiotol 0 «oMiofi itoliifO# THe iilfio leotflng Ifiiiiofi fMnliloe 

tiolfl ntmflf mm laroetota^ipo* lc>ii pufmiis iMiltf l»t0O iftroelor-

otilptt oft# oi^fig ilMMi ogoiii $3 ^ 1 ^ oi mny oo 8Sa ifiroelof aliliis* 

Tlile lltuirt^foioo io wiiot oitiaiii sttliipio ^n^toroM^p ptovsilotf 

In eorporoie In^ii^ry*^ 

inforofiiso t^mm fron ilio obovo oiti^ rovoois Uiai Uioro 

3t« Moiiio n,H», CoB&lfieUofi « HovoMni In Indian Indyoiryt 
1^1 PF» »^8« 
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nor* itfo di^^Aei e«ft»oralft tm%Offt one «NMi4fi«ii«4 by fot«t9^rs 

In %tm wmf &f ^tm^ of mHia#iif tMiuMs fmm i»flfiori^l» in ptlvoyi 

i iv l ieg ecMi^los ond sfola ff«ft ^rivsio i»l«lio4 CMI{MMI&«« %& 

^ m i e Ualioil c:<Nip!mle9« This uimm^ i»vsf oei^t^oil teMi In Uto 

for• ! ill Sii»lM«Mi HoMitto wm In^m i^slwiMi Hoy@@» i« liittstli 

• s o l l i ^ hOttMSft 

i^i-£gTrrw".y?fiy!^.yTiirTTTiEn7ri^ 
Tile Hil l fst in* CoMpMilm ^eif ISI^i §mmim4 %im ostiiii 

of ilio pî oalitoai iNirly in li^S wtiieli W9 fmm4 on itro eonai^fa* 

i i« i« r i fai iyt i i «•• î mirik«tof«l Aoeoftooty i ^ i iiio woiptoeiii^* 

wtiiot) ti90 eoiio id l i # t elmso t ^ s ilmtiii IM i^ofi^ft io by ttfiU^lo 

ioQltiaUon and %y itai aaUAim tt^ af iP9ro#tiaia mm^l^nmtf %» 

a#iifiiai9f yttt awM am$ mtmmgkf^ Ito Siafca auai wMsp inla iNpalaai 

&tia IfiiafOi^ of ilia HiOf^^iSata aii^ ilia gafiMpai pi^ila a^Mii^ 

ilM iyraiMiy of mMMifliit a^ania* aaiia«iMf ifiraaiaf a of •aiMfota* 

Tiia itiivfi it^otiwii ®»iaiifai«UeR» v i i * iiiai prlvato iniiiaifiai 

•fii«n»rlaai aa attaalawi un^af Jaiiii i^aak eai^afiiaa* m ^ f l i in 

alll i itoa ^niMpal iNiiiwrR af maia ^ i i ey * ^lieli IHNI un â̂ eana 

#a#i«al oiMfî ^a* m iagwjfiani i^raaiiwi prifitsilila mf iHla polleyt 

aa an^odiad in i ^ ean^ilwiiafi af Im^O^^ ma iHai *ilia ^^ia 

# ia l i aa liltaei l i a palleiaa iliai iHa ^tataiiin 9f ilia aeanaale 

nym^wm otmB noi raauli in ilia eancanitaiian of wNiiili &n4 aaana 

of profioeiion ia iHa nmmm dai»i«aiii«* tlia nav Aait vaa iliaraforat 

aaid io Imm *f9t ilia f i ra i ilaa aiiai^iiatf ia Utin^ abevi 
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9&m»^ m w^m ef iwfUal Msinl iNMitfol Iff tUm pi»l l6 l i i&«f«i^**^ 

Sy tills fi«« Aet.» m aiisApi iws iwm I M ^ I %Q f«i idf« %li« 

#ylfiQ mitlidrliy of itw i i rse isr * wid »list«li«lil«f s* U r s * m§itm 

of CjovamaMMit eofiirot tai» IMMH nm^ m§m» iN i eanpsfii** t»9 i^iol#* 

inq pn^ile lniiuNisI* l i tws iHHm f«^i9rti«sd tliai Mi* ttoBfirtiolifws 

«t« Uw tflilasio mmtm &f mtm§i%f of eoiNMMiy mammimmt m% 

mm Umf mm ml ojiotolto iHo mmw»9 iiui oeiuol oanoQi^ioi ^wof • 

liovo IwMRi vesis^ m lioRds of ilio ioord of Oitoelotot irtio M i ^ i p 

iHo eoî iofiir tfitoeUy of Iii4l#«6ity ilirottg^ mf mm ffm ooonfal 

ihe eoioQorioo of eotpofoio oofHi|otOi mtt^ • • * 

I ) t^fiofliig Agonist 

I ) ^iwoiotloo & T»iNitii4p«to« 

3> HaA09i»9 Olroolat oiHl 

4) tlofioiot* 

t i lopoaod o eoilifiQ of m i l ro«l«fi l i l^o In piil»lle ooaponloo 

%Q bm lioid iiy on Ift^vlilttoi a i «iy i lao to fodueo ilie ooi^o i^ 

ottlilfi le ittrooiof^il^o* ^sootdHig to il i lo ia« no ono ooiili tm o 

oons^ot Of oonoflAQ iHn^iOf lit iMfe itiofi ^oo publie eoi^ofiloo 

vli i ioui Hio Coiiifol So«ofiMMfi%* • op^rovol* Bf Mioot i:»ovlolofit 

ihe eoneofiif^loii of oono^oriol oonirol in fowot liafitfo two lioofi 

fm^m»4m By i^ovliilii^ wldooi ^sollil® cHoelooiuro of ilio eoopfliiy» 

«orttiit9 ond flnoficioi poolUon lo ilio ihofol^riMloto ontf p^ l io In 

9Mieroit tiilo Aoi, lisi onvloo^fl ^tdleioi foaody oniS oloe ditoei 

3d« Ifntton Mol f i io l foUw f^o««» Co—liotony nofiori of UMI 
0^10119 i^tmm 9n Campmf Urn Ailoifiloirotiofit {telttl» 
^tenoi^r of PubiimUmmt f938# ^a6« 
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0 M M « I mw9 m mtf Imf^ I ^ M •# ^atpmm^ mmmgfimmU *f^ 

itfigBipllfic ^ ettt^r«i9 safMi^Mifii «• »• in •fiMirs • elMn ttfii* 

9(1 «iil&i^«»«ii lop MfHifMMiii ! • •bi« id •eiiA««« liw iil#Hiirt. 

siimi^rd ef m9f99mmmB* 

Has aiMRMiMl ^Mita %M pr4^llili Mmi^lfig sfinelss In mf inAfgltir 

or ^»lfi«s»« Tii« Aei gtat#s %i^% itiis nawir wi l l ^« ttxefslaai 

3(1 iy afiar itia Gavan^MRii twva aim^iei@{l wi im^lfy Inia il«i 

oai iart t:o(̂ 'f»jliafJ %im Mviwoff emmimw^on ansl obialfied apfifoval 

£if boiti ilia Hmtaea af ^rliaaiefii* Tim InianUdfi of ilia Qmmwmmmt 

flat ti0@fi o i a t i f i e i lay ^ti wCt* Oaaiiaiiiitet t ^ UMHI rifiai^» HlAi^Jurt 

floaflia to Niva- &aafi i l iai *ilia nanatifig a^miey tyaiaat a i a fuiwra 

4m%9 doi a i a varr tfiaiani fiiiiire * a i i l tia abaliiliac}* i^i ilie 

i i » a t ^ e e tm4 itia oi^inar of l i s i^ali i iofi 8#a l e f i ia ilia Qomm*' 

M«iii«* CNiporiaaiii af Qom^mf iaa A<iiiiiiiai#aiiaii tiaa iiiKlafialiafi 

an aaliattailva raaaateli ^rojaei on ilia oparaiion of ihla i ^H^« 

Tha f i r iA rotiRil of ilioir ^udjf t ivas valtialila afi^ ileiallail g ia i ls* 

i l e a r«iiarilia9 iha poaliien of ilm MMMfifif aganolao In itia 

corfioraio aooiaf taloiiiig lo f^4*SS »M#i ra«oala ilMii *itiafa 

vara 3^944 MMiaiiiiit aoane&aa In India oaoafliiQ i*098 JoHii Sioc^ 

Cospafiloof ^ 1t#f ^ t QOAi of ilio io ia l fma^t of Joini Sioek 

coopanlae lo itia oouni^y* Tlio io ia l field^iip oaplial of ilie 

3 3 . mwam^M ^ mM San^^^ N«it«» oovomnaiii 004 ^alAawi In 
InaiMt Alllad Seek A^ORI^* Calisiiiav Oallil* 19t8t f^f46. 
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CiMî SA&ttt tmiMlt %lm mma^y^ •^fl«4e« mmmte4 i» Rs«483*4 Cfwmm 

vHeti tf«8 4d j»ir e ^ i of I t e imti^i^l^ p«ia*ii|> espitiil In ilie 

«ftiire e«Mri»ir«l4i tiN^ior In l^4«»ii* In ^ r l a i n elttfii^s of eon* 

poii&eo ifioi oro i o ^ l l y fitolil^llod ffoift HOIHQ undof iMHtogliiQ 

0Q9ii&8» oueii o» ioniilnf and InMtiMieo Cwipwilos «id Gov@ffi«an4 

aniotpfisoe ara sjiolu^d fron Ilia io%alf i ^ profMifi&on of iha 

l!>ai<t«<up eapiyil of ooainHiias tindaf a^taf AfiQ st^ielas io«« up is 

30*4 ^ r eani* r^na^im^i b̂ r liimaslAf atanelaa vat a nora eoai^n 

faoiufo in ilia esae of pi^l&e Um% {^ivaia owipanisa otii of ilia 

i o i a l imliHip eapiial of a i l pii&iie eottpanlas» ajtoiM^ing iisnfelaf 

end inauranoa ei^paniosf t1 «£ me eani tyoionoatl io Coapanles undsf 

ih ie eyataa* ^m ilia oilwf Nindt (K îy 0*6 par e^ii of itia ioiai 

palil«tip capiial of privaia ocmpanlea iMi« eimitoliad bf «anatiii« 

Oijonts* Uui 9f itia ioiai ^44 aanv^ înf afanoiat* 2i22 tealnf tm* 

inGorpO'raiail flrfts* fa3© privaia eoapwiiaa and td4 putiiio ooapanias* 

Tha toisi paltimp oapiiai af ilia py&ile m%4 i^lvaia •anoQiny m^imef 

ooapaniaa iiaa fl8*t6*1 eMtaa* iHHIa pai<H^ oapliai of iha eoi^ 

panlaa untfar Uialr aMia^iNtfii aaa naariy fiva iiao fraaiat i N n 

i t iai of i ^ eapiiai of ilia wmitfinf aganoy eoapaniea aliieli mm 

f^s^aty^a orotaa* Tii#ra vara %m% mmmqm^ 99m^9» In y a ^ San^lt 

Bm in Bmbrnf Mid ASl in ntiifaa* Thasa i09aiii»r« eani^allad liiatii 

Sy par eani of ilia io ia i nttnlKir of afianeir «atta«ad Joliii iioiA 

cQai»niaa« A* «iny aa ^as or i9*4 par ooni of ilto io ia i of 3t944 

Monaaing aganiat aanafod only mm evmpmif OM^t only I t wofiaslfiQ 

a yanta aanaQod 10 or ma^ ooopanlaa a«ehf Urn lorgaai miliar of 

cosipiwiiaa anmf a alngla oanoQlttQ m^mf «•» 4a« SoivMn iliaii» 



78 

iliit t t ltt«iMkAi iiafi»9ifit •i«itei«» ttMMfttct wm ummmlmi^ wiili m 

•99r«9«ie fMiii*-Hip eapliai «f ^••114 erOjreii ©f 2S f»r mm% &f %»m 

l e i a l psltfmp espitsi df a l l egM^«Ki|«s liftilsf i ^ naiia^lfif s^iftc^ 

•^iii«s* Ton ef iiMies iiQ9iiei@» vere puHlie 6d«pmies tfitf oMwf 

m i s Is iiw e iwr pieitifs af %l«i »st«%# ef i ^ INMISQIIIQ 

9gm&y w^^mm vt^i t ^ e9«pi^4«« ^ i f ISSS eMra lnio #iiliii«f«e8» 

m4 i ^ i r i»iiff<nip cspiMil vhlcsti m^ tm wMn ftt&m Urn fmllm%9^ 

JbfSSSBmmUiJm 

I m tttmmimmmmmmmKmmmm'mmmmm T 
HMHMIMMMMIMM owj—ncmii t i i i nfcio w» «• wmaMii inioi—nni •> HK «»— iiii»i«».imi 

Tiiiai l«o« «f I Mo* ̂  CMp«nI«tt i 3 aa % af a 
I %i»lle Coi^aiilaa « aanatad isty ^Aa« | 

i 2 j 3 J^ ^ 
f 984*HMI 
ti^>«tt 
t i ^ M ^ 
tmt^m 
1 INiCI'^JNBP 

4im C 8I@.8) 
siis C 8^»0) 
Sft43 C1^«4) 
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l U t (48.5) 
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iMi^t yia Ltw* fiftu'aa m pi^ani^Ma %n^km%m pai#n^ 
eap&iat In i^i^aa of nipMa. 

I »ii«»i>i— 1 t»iim 1 •! i« m ii«ii» i<i iw w i « i Hi M wiii i^m 

40. 

41 

A«6or{lif«| ia ^ J K* NlfiMiy HBfiaflUft AQaneias In limia ( f l r ^ 
t̂etnid f ^file fai:iB)t oepariMiAC af Qmm»9 ^̂ 4M Aiaiiilaifa* 

Uatif nin&i^ry of Comtarea and lfi^iitir« Qayafniiafii af liiij&a« 
Sangi^ia m* N.fu ArUdaa *Tfa(i#a m C«rp«tata HaoaoaHaiil.* 
pimlaMif in iHa ^trs^niMii^ «iil HuaUiaaa ^f Qaagupia. antf 
S^gpia f«»K. Alliad saon Ai|«ieri Oalcatiia l a i . &fln»Apr&|*7S 
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III Um sljtiiss t t^ eisfiif»ov0ti^ over ili« a^ollUen b«e««« iniatias 

mf%mt Hie publleiilidrt ef ili« fliNliiifs ef ilie Vivian S Q ^ Inqylry Cwai* 

seidii and a naw iti«afialon vaa a^i^4 ta I t iiaa l i s relaiiofisiilp wiMi 

iha ^awiri of coneMitrsileri af aeaiMia&e patiar* 

AiKiaa of ihie pav^f t ffa<|iiffi»iiy o^iiiofisily is tha aanitAilail^ 

Qf fyftda af iha aiMia^asI ccmpaniaB by m&t%m%%nq aganis io itiai^ p".fwmml 

biMiafii cmd ia ilia tUsacfVitfiiaiHi af ilia eaMpeiiiaa at »al i a» agal#ai 

ifia publie inia^asi* Tiia ^laRaiifif k^^mmi/ iMqtiIfy ca««iil«a af^ieifibail 

if i f3@5 undar ilia ehaifiutfiihip af Or* l«G« Paial raeaaaeftiiad In i i a 

rapari itw atiolliloii af ilia i^i^aa In mti^ttf ea^ani anil caiidR iaiiiJila 

titii ilia eimifai Oavarfmafii aani t>ayi»i£t iNi ly^laneail raeaiiiiafi^iiana 

af iHIa Caiittliiaa m%^ i ^ t l ^ # ia a&allsh it»i mm9^im m^mmf urtMw 

Ifi a l l fi^ ifidifatriaa CHieiyillfi^ i^mt) en »<»ii fwm ilia a»tf ^ y af 
iiliiliWilPWIOHiill 

4 2 . Mailonai Caoneli af fmll*4 &eafi«<iie aaaaatatit Nw Oallii, "TNi 
r̂ ^Hiaaifî  A^mey ^aiaa* A|(Ni PlUillililfig Monaâ  ^ i * a y , *^^ 
p • for* 
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hpfU^ \mi m4 nmtlf %mm^ y » 6i»i»«ile» CAmn^MMii) Ad., of 

hmf torn 8ii»i4aliai} ilui i^MMilitQ AgttiHiy ^t^mm imlmq wi%li %»m 

ii««ily iiivttfii»d lB««tt8ii« f l m of mtftmrntm mmmQmimt i*»« leere* 

iarioo m4 €ro«siir«f ft) ft#« ttw mil of Indlo o« ond fitm Urn 3fd 

doy of Afitil tStO* î ogafiiinQ iiio effooavonooo of ttw •tKE^oUfi** 

oim ifsowf«fOf l i »«» hapti t lw i lo«r*«i»^ mmlf invimiei foi« »f 

aofiososani niiliooi l ^ l r fliMmi&ol lAvootiiitiis no imv99 %e iiooiiioio 

(}ir@eioro io %*m Coords of iiio efl«pofii@o ttm^r i tw i t Mmi9«a^»l> 

anil tfiih only t»S p«r eoni of ilio noi prof l l • • i l ioir mmimm 

roto of roaynofoiloftt nmtlil oci to ^ aliofiiaiivo fof« of mmm^fi^ 

aeni ict ihe Hatiogifig AQoois ofitt oiiorl oupftH o m a ^ r i o l i^ l l l and 

•uporvlslofi is ilio lor90 ooolo oos^Hiloe fmt iNoir lionoflio Met 

ftovolopttoiii* Sifi i»iis ief iy Itope y«s novot reollos^ so itils oysiooi 

of sana^soefii 1^^ ooi Iroeoao popiflat io I n ^ a * l i my M dtio io 

i h e f o o i i h o i OOOi of ifm H a n ^ i n s A§Oliey f i f f tO im4 conver ted them 

in io seoroiorioo &4 iroositroro* "c îii of %mM eoopi^ios rofloiotod 

^urlfi9 olovofi yoofo ffoa I S ^ ^ I io 1 i®l«^t only 14 eoRpofiloo 

pf of or red itiio fer« af oanogoaoni a i iho iioo of tltoit lAc^rpofO* 

iion***^^ Tlio ^Joei of ili la dMili imell m ilHi mmm^mq t^trnf 

00 woJli 00 aoeraiatlao «id iro«tttf«t» tiao IMMMI io Inifoiliiea pro* 

fooaiofioiload greyp mam^mnmt oiikoni iiio a t i l s of iiia aMMOfliit 

oQOfioy i^iloM i^oui ilie irtwio of ifcio oonowiiraiion of oeoiMole 

powor in f«« a^wioy Netisoo« 

2 * 5 JPayyiti PtMloa 

Afior ilw ai»oliiiofi of Hanogin^ A^^iey Syoiw Um folioalns 

43* Q^many Maoa itfNl ^teioaf OopariMMii of Coopony Affair «# 
Vol* VI* April I8» I9 i i« P « 78a« 
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permissible systems of Corporate Mwiagement are l e f t behind t 

1 . Direct management by the Board of Directors -

a) With vhoieHime Oirectortt 
b) Without «helr»tiBe Directors and 
c) With Committee of Directorsf 

2« Indirect n^iagement by the Board of Directors * 

a) having Managing Directorst 
b) haying Manager and 
c) having Managing Director with whole-time Directors* 

Or. N.K. Sengupte also mentioned in h i s book that "on the 

bas i s of a study of the pattern of management in the public 

limited companies with paid-up capital of Rs*1 crore and above 

as on /^r l l 1 , 1968 i t seems that on that date, 141 among them 

were under the management of managing agents (including »sven 

secretar ies and treasurers) and 176 had been other forms of 

management* fin analysis of the forms of management in these 

178 companies would indicate the following break-up t 

Public Umited 

Managing Directors (with or without 
whole~tiae directors) 105 
Board of Directors 69 
Authorised controlIsr under Inctostriss 
(Osyelopiient and Regulation) Aet 1 
General t̂inag8J* 1 

A detai led analysis of the management pattern in the 105 

companies having managing or whole-time directors reveals the 
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following pattern8 t 

Public Umltad 

Persons educationally qualified 
as well as professionals 81 
Persons educationally qualified 
but not prefassienals 9 
f^rsons who are profsssional 
nanagars but not a^ea t l ona l l y 
qualified 3 

Persons neither adueational 
qualified nor professionals but 
ordinarily hawing »ibstaiit ial 
financial s tate 1 

Details not Iranedlately Bwallable 5 

105 

I t will be seen that the n u ^ e r of companies led by profe* 

ssional isanagers in widest sense of the tara was surprisingly 

large* Others were led by the large invastors and yat others 

represented a coapromlse between the two. One reason why profe* 

ssional managemant seams apparently to be In such a donlnwit 

position I s that In India professional nanagement I s VB^y often 

equated with non-*proprletary nanagattant. But the available data 

do not Indicate that we a r e , on the whole, s t i l l a long way from 

the stage at which the ancient regiae of owner*«anager«antrepreneur 

can be teplacBti by a atanagsnent covolution although there mt9 

Indicat ions that our top corporate nanagement i s proceeding in 
44 

that direction• 

44« Sengupta N»K*, Trends in Corporate Hanagenant since indepen­
dence, published in the Book "Governnent and business in 
India" by Dasgupta A and Sengupta N,K. Allied Book Agency, 
Calcutta, First £dn« April, 1978, PP 149*150. 
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There have been sosie inportant features during th i s period 

such as the Indianiastion of the top nanageaent in a very slgnl* 

ficant scale , the shareholding of the directors i s reducing to 

a considerable extent. This does not indicate gradual process 

of replaceaani of proprietary naiageiaent by professional aawaga-

ment, rather the domination of proprietary c lass whether vis ible 

or invis ible in the Board of Directors, s t i l l p e r s i t s . But due 

to increase in the complexity of law and procedure and involvaaent 

of t echnica l i t i es in the production, day-to*day aanagewent deaands 

the professionals to Include In the Qoard of Directors* 

Moreover, during th i s period there has been divorced 

re la t ionship between the shareholding and aanageaent control 

resul t ing snail nuaber of group of f aa i l i e s with r e l a t ives and 

fr iends control the aianageaent of the big coapanies having own 

shareholding as t i t t l e as 10 par cant* Variety of reasons ttrts 

responsible for i t , diversified shareholding, l i t t l e knowledge 

about the coapany law and ignorance about the a f fa i r s of tha 

Coapany, the lack of knowledge about the benefit of foraing 

shareholders association, closing of the share t ransfer book, 

loopholes in the Coapany Law regarding trani^er of sharo and 

en l i s t aen t in the Registrar of shareholders* Sook, inactive 

a t t i t u d e of the employee shareholders, diminity aaongst the 

shareholders and above a l l sat isfact ion by the i^areholders to 

gat dividend and dis interest to take part in aanageaent, are 

soae of the reasons for the most of the Coapanlet i^areholding 

does not bear any significant re la t ionship to aanageaent control . 
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Tte08» hmm eresisd • eontf l i l^ in whieti, »• ii«f#iani oliatfvsft « 

frionas of %im ojiiallAs MMig^Mni iilil#i tsore often %imm n«i 

Hes ^ i y e aluof ilists intotssi in tim mmprnf, ono l»s no 

olianca tihaitooirot of HoeoainQ • dlfeoioft tiotiovaf ooapoiant ono 

aiglii b9» >^ne«i i ^ ^ l y l o f i U m i o tMyioii ovoiiolilo io anyona 

to ofaati into aaia^mani i s liy IwyifiQ ttp 1 ^ tacpialia iMiabaf af 

i^raa**^^ Soa^laas Hainotia i^ru^la i a ea#fiail only %9 iaka 

over ttonagaiiwii* £ywt w^mi eonirol ^aaaa froa ono ^ m ^ io 

onoiNif and itta ns« on« eialain^ %o b9 profaaaianaiat Mw aaaa 

fa8t4itaa of foaily control a i i i l paraiis* Or* N*tc, san^pla 

aboervaa **ihi8 hmm aiood in iiia itay of otir lar^a eoo^ianiaa foin^ ^ 

andar i tu iy profaaalmiai aanaoesani or deveioping aien@ ilia iinaa 

of iha giant Qorporoilona of iNi i^irit* As a raatiii iNira is in 

faoi no indieaiion oa yai ihai ihia f ^ i l y or %fsmp aonagmmii 

eimirol i t iritiiering mitf on any aignifieani aeala* 

Tha diaiineiion drown l»y aoaa auiliora t>aiita«i antraiira* 

nurial soard and mt txaeviiva 3oard Iwa hmmm ynraal in Mia 

Indian eonioiii iiaamiaa avan Ilia f o r a i ^ a ^ i i y l^idata prafarrad 

r a l i a n ^ on >arUmtiar Indian faai i iaa io dirael fiarUeipaiian 

in iop aanaoaaani* Yai oliafi^a ata %9Uk^ piaaa aa ebaarvad hf 

A OaiKKtl'te i ''in ftc^, om finda baili aodam and i tadi i ianai 

aociai aKiiia aida liy si i^ wiiti aodatn iaet»iai«9y« Aiaa ^ a 

yoimfor aaabara of Uia Xndiwi tiuaiiiaaa eiaaa ara alio«iii9 oraai 
o — — .»«ii«»—inwiniiiwii m III Mil 

4S* Harehani K«T«, HaRa«a«ani Cliaiiaa in Cot^iafiiaai ecenoaie 
9m4 PaiiUoai tli^iiy» i n o « ^ B ) t f*̂  SSt*3« 

46 . ^ • c i t « f* - 15U 
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inclination tovards nedern Methods and teehnlc^es in working with 

men. All thesa have come about fro* a genuine conviction of the 

need for ch»ige in technology and social skills* Their wccess 

w i l l , no doubt, influence ««iy non*ehangers in the c lass in no 

time. However, the process of growth in which technology and 

social sk i l l s can move with nodern thinking has bean s t i l l slow* 

Due to the c(»aplexities of the law, proceckires md techni** 

c a l i t i e s , i t has becone necessary to Maintain a clowi relation 

between the top eitecutive, with the l ine ttanageaant, coofposed of 

professional qualifications and experience* It has becone neee* 

ssary that the policy naking body sliould be composed of full 

t iaers wiich would enable them to exert more ettention to the 

inter is t of a l l the ingredients of the cowpanies such as sharr*^ 

holders, workers, effiployees, consuoers, mippliers and society at 

large. Though i t i s said that system of two*tier Board i s not 

suitable in India, but i t s influence on the aanageaent structure 

of the company i s inevitable* According to Dr* N*K. Sengupta 

"some companies in India seem to be entrusting actual nanagenent 

of groups of enployee*directors, i f not fornally, at least 

informally* Guest Keen Williams have introduced a systam of 

Divisional Board with the Divisional Managing Directors as 

distinct from the General Board, which by the nature of things 

cannot be very much raore different from the Gernan Supervisory 

Board* This method i s bound to be adopted increasingly* Our 

4T* Dasgupta A - Indian Business and Manageaenty 19t9» 
University of Delhi« P • ZB* 

48* ^ngupta Or* N*M*, "Trends in Corporate MwfiageMant'f 
publi^tad in Journal of ftanageaent, Adainistratlve Staff 
College of Indie, Vol*2 No«2 (f^reh 19t3) P * 79. 
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fmHmi ef tS fmrnmi mpmtm imhm} ^ tS ^i^Mfiles ftnmmH 

%h8& i n i s ir̂ f̂lMB i t piiiiiMiv p^vAmtk%f in Imtla Ct(Mila*Sf 

ctii^i«# • vis)# 

Ifidlfi oe«iirr«d i^e is lli« po««t #f ilitt fifumsial iAMil«i%iofi« 

tm4 Qmmtimmk %& mttiAm^ tmmkntm 4htmG%&f» m%4 ttisir tula 

tim 1 1 ^ of fifi«fi0|«l l i i ^ i t i i ld f i s f i^ll i ig wlitiln i l ^ 

mm%% Qf iNr puttie weier Imi oJt̂ MKied lapfus^vsly 9lfi«« th» 

bm^iimin^ of itia fi|fi0i@«ti ^ x i l s t lioih ^r Mis er««ilaA 9f {imrdf* 

f y l Aim Ini^iiuUciii* and tor n«U«Mill«8%la» of Uw latpirlnni 

d l ^ f on«»« AiftanQ tli« n«« im^lUtilons aet tip ^ r l n ^ itie l ^ a 

• r « iNi unit Tmi i of l n ^ « Cl^4)» itw In i iu i^ la l duvslopiMMii 

Bmik @f India ( l i i#> and iha i ^ l n of Siaia Ini^ai f la l Oaval^MMmi 

Corparsilona* fcntfiaim sm^at eawnerelal tmnkm ware natlanallaad 

In laSi and t»X#C» In 1Si§« Talal saneilcKi lir dlffetuni fHian* 

c la i Inaii iyi iane it&m fraa «•• £32.S c^oraa In tstCKtl lo 

»8«40£3«3 aro#aa In t i8>d4« Tha total dlal^iraaMnl In t M a 

pmH&ii aani tin ftoii fis«l4S»a oimfmm %m Ra«^{^ erofaa* Of Uw 

ciimilaUva aaneiions &r d l f fa f i^ i f^MKelal lAtlUlttUans m ^ 

Hsfgiip 19849 in* ^ i v « i a aao i^ aemtmia fa t t8«S p i t eani and 

iha tiAlanoa of 24»S pat cani «ara aliased by anlorpplaaa In 

pt^l le Joint oMior and Co*«o|Mirai|ya Saeiof• TNa flnaiielal 

Inat l iui lona nay finanea naafly wm of p r o ^ t w^ nf Mnpany*s 



87 

issued cap i ta l . The ins t i t u t ions have thus sasuaed a position 

that without their support hardly any large project in private 

sector can materialise (The Econo«ie Tiaes* Calcutta SS.tttBS). 

The financial ins t i tu t ions are now holding substantial portion 

of equity stake in the large conpanies* For statutory provisions 

and to look after the public i n t e r e s t , Qovemnent also I s nomi** 

nating directors to the board of the conpaniss* Government had 

decided, as a natter of policy, that the public financial i n s t i * 

tu t ions would not remain mere spectators ^id will actively 

par t ic ipa te in the management of the Corporations. As the 

shareholdings by the public financial i n s t i t u t ions can not be 

sold easily to the public, large portions i s l e f t in the i r hands 

which necessi ta tes more effective control over management through 

the i r voting power In order to safeguard the i r investments. 

There has been tremendous controversy about the role of 

the nominee director in the management of a company* But as 

because they are pial l minority, the role of the Government or 

f in^ ic ia l institution-fiominees i s limited no doubt but vofy 

useful from the point of view of public i n t e r e s t . The contribu­

tion would depend on their own character, efficiency, s k i l l , 

personality and above a l l s ince r i ty . Therefore selection of 

r igh t persona i s very important. 

HopQ, i t i s important to refer the recommendations of the 

Indust r ia l Licensing Committee popularly known as Outt Committee 

which stated that the public i n s t i t u t i o n s should show keen interest 
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in the aanagenent of the private «ieior coapanies which ihey 

assist and that the concept of Joint Sector Companies should 

be encouraged. "It may be that for some time to come when 

Government may decide to permit projects with significant pro­

portions of llHiblic financial assist^ice to remain in the public 

sector* In that case, hsvevert ve irould like to emphasise that 

they should be clearly treated as belonging to the 'joint sector* 

and not to the private sector* The * joint sector' would, in 

our view, include units in vhich both public and private invest* 

ment has taken place and where the state taken an active part 

in direction and control," 

But, though there has been an increase in size and 

growing complexities in corporate business, the introduction of 

professionalisation and appointment of whole time executives in 

significant scale have not yet taken place. Dr. N.K. Sengupta 

observes i "The majority of the newly formed companies during 

the years 1956 to 1968 w&Qm to have prsfsrrttd the board of 

directors from of management. Thus, in 1966*67, nearly 10 per 

cent of the newly incporated companies opted for direct manage­

ment by the board and only 28 per cent preferred to have m^agiiig 

directors on the whole, the abolition of the managing agency 

system and the 1359 guidelines paved th« vsy towards functional 

boards and also the introduction of professional managers in the 
so 

higher echelons of company management in India." 
•fm ^m-mmmm^mi^ mm mm mm ^im wm »m im am mii iiiii iiW MI i— — y • lMM»«MlMM>»«»»1»<«MWMiW'<i» 

49. Industrial ticensing Policy Inquiry Committaa's Main 
Report (New Delhi, 1969) P - 186. 

50, Sengupta Dr. N.K., Article - Trends in corporate nansgemsnt 
since independence, published in the Book» Government and 
Business in India by Qascupta A and Sengupta N.K., Allied 
Book Agency Calcutta* Delhi, First Edn. April. 1918. 
PP 153-154. 
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In our eaperical study of IB conpanies on the basis of 

Annual Reports Cl982-€4) reveals that 80% of coapanies are 

managed by the board vith nanaging d i rec tors and 20S» by the 

board without n^iaging director* 

The most important nat ter as regards the company nanage-

fflent in recent years i s the l ibera l policy that has been taken 

by the Governraent by l ibera l i s ing inport licensesf enhancing 

the M.R.T.P. l i i a i t , incowa tax concassicms e t c . e t c . and forau' 

l a t ion of the policy for the sick indus t r ies , policy for the 

t e x t i l e industries* import of technology and free entrance of 

the right-minded foreign multinational companies in specified 

condit ions. 

I t i s important to nention Government's i n i t i a t i v e to 

implenent workers* part icipation in nanagenent as well as 

shareholding both in public mid private sector. "The Union 

Government has decided to make an obligatory for the private 

corporate ^ c t o r to provide for a miniisua of five per cent 

shareholding in favour of vorkers and staff* in the case of 

a l l nev capital i ssues . Besides* i t has bean decided to 

introduce a special type of salary savings linked convertible 

debenture issue for the employees in the private corporate 

sector»' nSI 

Another important feature in recant years is the Indus* 

trial sickness caused primarily for nanagarial inefficianey. 

According to latest estiaate as indicated by Hr« Aniiabha 

51. The Economic Times* Calcutta* July t1* 1985* 
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GhosH, Deputy Governor of the Reserve Bank, a t a meeting v i t h 

the Madras Chawber of Coinaerce on the 11th day of Juiy» 1985 

t h e number of sick i n d u s t r i e s a s on Oecember 1983 vers more 
52 than 80,000 i n d u s t r i a l u n i t s finatieed by banks* 

The Reserve Bank i s taking a ser ious view of the growing 

i n d u s t r i a l s ickness in the country* I t I s l i ke ly to introduce 

an ' a ccoun tab i l i t y concept ' in ttee banking system i t s e l f so 

t h a t the lending banks can take c o r r e c t i v e a e a w r e s a s soon as 
53 

t he symptcMis of s ickness are n o t e d . 

Different S ta te Governaetits a l so declared for the best 

use of IRBI c r e d i t l i n e . As for example, twenty sick and 

c losed saa l l i n d u s t r i a l u n i t s have been helped by the West 

Bengal Government to obtain loan a s s i s t ance from the recent ly 

cons t i t u t ed I n d u s t r i a l Reconstruction Bank of Ind ia , a s announced 

by the Sta te Minister for cot tage and i ^ a l l sca le i nc^s t r i e s* 

Mr. Proloy Talukdar, in Calcut ta on July 9 , 198S. The u n i t s 
54 have been sanctioned a s s i s t ance of Rs.BO lakhs he added. 

I t i s re levant to mention here a l so though controversy 

about the investinent by the non-res ident Indian has not yet 

been s e t t l e d , investments by them which i s est imated to R8.25CX3/* 
55 c r o r e s every year has caused a g rea t t h r e a t to the e x i s t i n g 

management having small stake of ^ a r e h o l d i n g . 

On the whole i t may be said t h a t the i n f r a - s t r u c t u r e of 

t h e i n d u s t r i e s in India has been impr^wad cons iderab ly . The 

S2. Op. c i t . July 12, laes* 
53. Op. c i t . July 12, I ^ S . 
54. Op. e i t . July 10* 138S. 
5 5 . Op. c i t . June 22, 1385* 
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Joint sector projects in different states of India are increa­

sing day by day. As for example Hhe West Bengal Industrial 

Development Corporation (WBIDC) had Joined hends with the 

R,P. Goenka group to set up the Haldia Petrochemical Complex 

5S 
which was hanging fire for many years* 

The above are aome of the important changes that have 

taken place in very recently in inilystrial sphere which have 

got tremendous effect on the company management in India. 

In conclusion it can be said that the concept of social 

responsibility has not yet been taken seriously by tl^ company 

management. The tremendous economic power is enjoyed by the 

group which manage the corporate world in India. This group 

which hold power whether visible or invisible manage ctmpanies 

through their nominees for their own interest at the cost of 

the shareholders, customers* Government« suppliers as well as 

working force. 

The companies have not yet bean able to create a proper 

image as an instrument for social change for the betterment of 

the society. They are in majority cases neither taking respon* 

aibility of social upliftment of the poor economy nor account*' 

able to the different ingredients which form the company. 

As a result a mistrust between the oiapany and Government 

always prevails. These must be eliminated. It is also expected 

that companies are to confirm to the broader economic and social 

SS« Op. cit« June 21» t985« 
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goals accepted by the cowitry* and to play their role as an 

agent for achieving these goals. These goals can only ba 

achieved by a company m^iaganent which is to be constituted 

with persons of best minds» ultimately responsible to a 

community consansus which sets up ganaral objsctivesf stwidards 

of performance, and results. A bullt^in**system of cmmpany 

management is required in India which will include the repressn<^ 

tativas of all the ingredients which form a company imd who 

will perform their duties to the best interest of the nation." 

New industrial policy resolution reflecting the politico* 

economic will of the Government under the Prime*Hinistership of 

Mr. Rajib Gsndhi is in the wake. Should we not expect that 

private sector companies will fulfil the aspiration of the 

people of India by utilising their full efficiency? 

51, Berle A. A., Means 6«C«» The Modern Corroration and 
Private Property* New Ydrkf f%(2««li^W« 
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PART * 2 

S t foe tu re of Compeny Hanaoement ttfider the Companies Act. 
| 9^6 an^ c^fH^^fS^ yey^S&A 

The C£»ipanies Act, 19i8 enumerated a number of provis ions 

and i t has gradually emerged a s a major instrument for the Govern* 

raent*s socio-economic p o l i c i e s for the development of the country 

through proper management of companies. The Companies Act, 1356 

(and i t s af terwards amendment) i s the l a r g e s t subs tant ive law 

for corporate business in India containing 85B sec t ions and 13 

schedules baciied by a large number of r u l e s and regula t ions* 

gu ide l ines and re levant l e g i s l a t i o n s * There are many provis ions 

for not only to secure shareholders* democracy but a l so to serve 

severa l other ob jec t ives mich a s the prevention of malpract ices 

in the management of companiesf the induction of profess ional 

management, the promotion of i^und company p r a c t i c e s and imposing 

checks on concentrat ion of economic power, diffi:losure of corporate 

secrecy and making imposition of aceountab i l i ty* This Act "for 

the f i r s t time attemf>ted to bring about some changes in the law 

by super imposing on the t r a d i t i o n a l l e g a l concepts of a system 

of p a r t i a l socia l control in the publ ic in teres t"?® The basic 

o b j e c t i v e s of Companies Act 1956 as announced before the Parliament 

by the then Finance Minister Mr. C. Deshraukh were as follows i 

1 • to f ix up minimum standard of bus iness i n t e g r i t y and 

conduct in promotion and mafiagemafit of companies | 

5 8 . Governmont of Ind ia , Report of the Working Group of the 
Adminis t ra t ive Reforms Commission on Company Law 
Adminis t ra t ion, t 968 | P - 54 . 
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Zt to make full and fair disclosure of all reasonable 

information relating to the affairs of the Company f 

3, to assure effective participation and control by share" 

holders and the protection of their legitimate interests} 

4, for enforcement of proper performance of their duties 

by Company Management } 

5, to empower for Intervention and investigation into the 

affairs of the Compgnlss where they se& managed in a 

manner prejudicial to the interest of the shareholders 

or to the public interest* 

Under this Act, Central Government has assumed wide 

powers of approval and intervention in large areas of decision 

making supposed to be preserved by the corporate management* 

Some of these areas are " the appointment of managing directors 

and functional directors in public limited companies and the 

fixing of their remuneration} Inter^company investment and 

loans} the protection of the interests of minority shareholders} 

mergers and amalgamations} and maintenance of proper books of 

accounts and their auditing, ini^section and inveetigstion by 

Government appointed officials. In addition to the Companies 

Act, there are direct administrative controls exercised by the 

Central Government or the Company Lav Board* We shall try to 

high light some of the major areas which are dealt in by the 

new Companies Act and significantfkow corporate management 

point of view* 
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S**? aestorinq the atfthoritv of the Board ef Oireciogi t 

Attempts have been made by this Act to restore the 

eclipsed authority of the board of directors by the emergence 

of managing agency system. This Act made a conscious efforts 

to put managing agents under the miperintendsnce of the board* 

to make the board responsible and accountable to the share** 

holders directly to enmjre the approval of the shareholders 

in a large area of corporate policy and decision making. The 

entire report of the Bhabha Committee under the Chairmanship 

of C.H. Bhabha* seeks to curtail the power of the managing 

agents and reactivate the institution of directors. In order 

to make the shareholders ultimate source of authority in company 

management but not to involve thera to take part in actual day^to* 

day management, it confers compulsorily for the board of directors 

in every company and recognises it as the top corporate manage­

ment body. This has been provided in Section 291 of the Compa­

nies Act, 1956 which provides that except where express provision 

is made, the powers of a company in general meeting, in all other 

cases, the Board of Directors are entitled to exercise all their 

powers. Where any provision says that the company shall do such 

and such thing, it has to be taken to mean, unless the context 

otherwise requires, or there is anything to indicate the contrary, 

that the Board of Directors are to do the things. That is to say, 

'Company* in such cases means the 'Board of Directors of the 

Company.' 

The provision of proviso two of sub-section (1) of section 
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2§1 to the effect* says t h a t the Board shal l be subject to 

' r e g u l a t i o n s made by the company in general meeting* doss not 

mean t h a t the company in general meeting can over r ide the 

Board ' s powers of carrying on the bus iness , by prescr ib ing a 

regu la t ion or passing a r e so lu t ion taking always the powers 

given to the Board by the a r t i c l e s * A general meeting can i n t e r ­

fere only cons i s t en t ly with the a r t i c l e s . (Automatic self 

c l e a r i n g F i l t e r Syndicate Co. Ltd. V Cunninggham (1^36) 2 oh, 

34J Salmon V Quin & Artens Ltd. (1909) 1 ch. 311 and on appeal , 

1909 AX. 442®^ 

In otherwords, according to t h i s Act, the board of 

d i r e c t o r s i s responsible for the actual management of the 

company's bus iness , for i t s growth and in general for carrying 

out the ob jec t ives and a s p i r a t i o n s of the company as enshrined 

in the Memorandum and A r t i c l e s of Associat ion. There are many 

sec t i ons in t h i s Act such as s ec t ions 2B2, 292, 293, 294, 291, 

316, 372, 386 e t c . to uphold these p r i n c i p l e s could have to be 

brought under one chapter* There should be proper regulat ion 

which i s expected to check which of the powers could be delegated 

and which are not subject to de l ega t ion . 

2.B Types of Management and Manaaorial Personnel t 

Companies Act, 1956, sec t ion 1S7A provides t ha t "Notwith­

s tanding anything contained in t h i s Act or any other law or any 

agreement or instrument , no company s h a l l , a f t e r the commencement 

5 9 , Ramaiya, A Guide to the Companies Act, 10th End 1964, 
Wadhwa & Company Pvt . L td . , Nagpur 440012 P-SSS. 
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o f the companies CAaendoient) Ac t , I960 , appoint or eaploy a t 

the same t ime, or a f t e r the expiry of s ix months from such 

commencement, continue to appoint or employ a t the same t imet 

o f more than one of the f o l l o v i n g categor ies personnel, namely t 

1 . Managing Agents, ( p r i o r to a b o l i t i o n i n 1970) | 

2 . Secretar ies and Treasurers ( p r i o r to t h e i r a b o l i t i o n 

i n taiO) J 

3* Managing Di rec tor { and 

4 , Manager. 

Of the above f ou r , f i r s t two categor ies have been 

separately deal t w i th and t he re fo re , here we sha l l discuss 

about the l as t two categories of management i . e . . Managing 

D i rec to r and Manager. 

As regards the pos i t i on of a manager who i s also d i rec to r 

and tha t of a Managing Di rector i s equivalent» though these 

o f f i c e r s are seemingly d is t ingu ishab le as there i s a d i f fe rence 

o f the mode of appointment of each. Whereas, i n the case of a 

manager who i s also appointed d i rec to r» i f f o r emy reason h i s 

o f f i c e of d i rec to rsh ip i s vacated, the o f f i c e of manager held 

by him I s not a f f ec ted ; but i n the case of a mamaging d i rec to r * 

i f he ceases to be d i r ec to r fo r any reason whatever h i s o f f i c e 

o f 'managing d i rec to r * w i l l also cease along wi th i t . The MBey 

d e f i n a t i o n of managing d i rec to r according section 2(28) as a 

d i r e c t o r , who by v i r t u e of an agreement w i th the company, or of 
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a rasoluilon passed by the coapany In general meeting, or by 

virtue of its memorandum or articles of association, is entrusted 

with substantial povers of management, &nd includes a director 

occupying the position of a managing director, by whatever name 

called, provided that the power to do administrative acts of 

a routine nature when so authorised by the board shall not be 

deemed to be Included within substantial powers of management. 

It also indidates that a managing director shall exercise his 

powers subject to the superintendence, control and direction 

of the board of directors. The managing director is the roost 

important functionary in a company wherever there is one. He 

is the chief executive head, and although the law does not give 

him any specific power as such, he is usually clothed with very 

wide powers by the articles, or by resolutions of general meetings 

or board meetings. The term 'manager' as defined in section 2(24) 

means an individual who, subject to the superintendence, control 

and direction of the board of directors, has the power of manage* 

ment of the whole or substantially the whole of the affairs of 

the company and includes any director, or any other person 

occupying the position of a manager by whatever name called, and 

whether under a contract of service or not. Such a manager, 

however, has to be distinguished from so many executives in 

companies who alwi share the same momenclature but are not 

manager as defined In the Act. The above definitions show that 

a person cannot be managing director without being director, but 

manager can continue to be manager whether or not he holds the 

office of a director also. 
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The subtle, distinction will be of no practical signifi­

cance in most cases, as a manager who is also a director is, 

as regards his functions, in no way different from a managing 

director. Further, where as managing director is a whole-time 

director, there is no difference between a whole-time director 

and managing director, except that as per section 315, a managing 

director may be managing director of more than one company, while 

a whole-time director, being whole-time employee, cannot be v̂ hole-

time director in more than one company, A further distinction 

between a 'manager' and 'managing director' is that while a 

manager by virtue of his office has the power of management of 

the whole or substantially the whole of the affairs of the 

company, a managing director has to be entrusted with such powers 

of management as may be though fit. For a managing director 

or any other director has, as director, no power of management 

except when acting as one of the members of the Boardi and if he 

is to have any power, it will have to be delegated to him by 

articles or by an agreement or resolution of the Board or by the 

company in general meeting. 

A managing director can not be equated with an ordinary 

director. Sections 2(26) and 2(t3) show the intention of the 

legislature to treat the two as separata categories. Therefore, 

when the term of a Managing Director expires, he can not continue 

as a managing director without being reappointed. 

60. Sishu Ranjan Outta V. Bhola Nath Paper Mills House Ltd. 
(1983) 53 Com. Cases 683 (at 698) (Cal). 
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According section 197A, there cannot be both a aanager 

and managing director at the sdne time in a company. The 

question whether a managing 'eaployee* should in his capacity 

of employee be considered as *i«rv»it* or 'agent* of the 

company is unimportant for purposes of the Companies Act, 

though it may be relevant for deteraining whether his remunera­

tion is salary or business Income for purposes of the Income-

st 
Tax. The civil court will not grant an injunction to restrain 

the Company from interfering with managing director carrying 

out the duties of 'meffiaging director* who is removed from his 

S2 

office. When the interests of the managing director do not con­

flict with the interests of the company, the court may allow 

him to appear in a Court and make representation on behalf of 

the company notwlthstwiding the fact that he does not hold a 

power of attorney as required by 0,3 of the Code of Civil 
83 

Procedure, Afterwards it appears that the correctness of this 

Judgment is doubtful. 

The study of 316 public companies made by and referred 

to in his book, changing patterns of Corporate Hanagement by 

Or. N,K. Sengupta, reveals that only four companies had preferred 

management by managers. There are, howeveri indications that 

after the abolition of the 'managing agency' this form has been, 

preferred by at least two large agency houses, for example, 

EIO - Parry and Bird - Heilgers in respect of their erstwhile 

SI, Ram Prasad V CIT (1972) 42 Com. Cases 544 (SC) 

62. Joginder Singh Palta V Time Travels (PVT) Ltd. 1983 
Tax t.R, 2487 (Cal). 

63. Purl Construction Pvt. Ltd. V.N.L. Mehta (1982) 2 
Conp. L.J. 765 (Oel). 
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managed companies .^ On reviaw of 15 companies we have come 

accross only one company managed by Mi^ager (Chapter VI I ) . 

Though, in the Companies Act, 1956, there are t r a c e s of 

four forms of management, working very s imi la r a t t ime, and 

soon a f t e r the Act, i t was f e l t t h a t in a s ingle company there 

was no room for the exis tence of more than one category, cases 

were found where managing agent and managing d i r ec to r were 

appointed in the same company simultaneously* Section 197A 

was t h e r e f o r e , i n se r t ed in the Act, 1360 p roh ib i t ing such 

appointments , a co ro l l a ry to section 198 placing a l i m i t on 

the cos t of miEmagsment. 

I f a d i r ec to r i s appointed as manager, and i f as per the 

terms of h i s employment he i s not to be a l s o msmager or employee 

of eny other company, he i s a whole-time d i rec to r* Though, 

appointment of whole-time directoi^s have become a common fea ture 

in the corporate sector to*day, the lack of a def in i t ion of a 

whole-time d i r ec to r i s a major lacuna of Act, a s t h i s expression 

can cover a wide var ie ty of o f f i c i a l s ranging from those who 

a r e very nearly in the pos i t ion of managing d i r e c t o r s to those 

who, for a l l p r a c t i c a l purposes, are sa l a r i ed execut ivesi for 

example, s e c r e t a r i e s , factory managers, or s a l e s managers who arc 

of ten called d i r e c t o r s , but not provided s e a t s on the board. 

Apart from the above ca tegor ies of management, there i s 

t r a c e of another form of manageaent recognised by sect ion 292 

64« Sengttpta Or* ^ .̂K. changing p a t t e r n s of Corporate Management, 
Vlkash Publishing House Pvt* L td . , New Delhi , 2nd Edn*. 
1983, PP 63-64. 
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ifhich provides for deleQation of certain powers by the board to 

"any Coraralttee of Directors" or managing directors etc. Regula­

tion n of Table A also provides for the Coamittae of Directors. 

The articles of sons companies also provide for authority to 

directors to delegate their power to coMMittees. But delegation 

of powers does not absolve the Board of its responsibilities. 

There may be one »an Committee vhich is in no vay different frosi 

the position of a managing director* 

In order to nake the corporate management raore flexible 

it is necessary that company law in India should contain clear 

legal provisions for such *com}nitte8 of directors.* 

Imnedistely after the conasnceAent of the Conpanies Act, 

1S56 up to 2rd day of April* 1S70 there had been the following 

categories of conpany nanagaaent t 

Board of directors 
t 

Direct Hanagenaiit Hansgeaent by others 

INDIRECT HAHAGEMENT 

Cv){ 
Henmgae 

'" 7111)1 
With 
CoiMlittea 
of 
Directors 

Ki) 
With whole* 
t i a e 
Directors 

( i i ) 
Without 
vholo^'tiae 
Directors 

(iv) 

( v i ) l 
Hanaging 
Director with 
ifhoie«'tiae 
Directors. 
-4 r—— 

I ( v i i ) 5 

1 »i"« 
J. 

With Maviagifig 
Oi ractor/Di rectors 

( v i i i ) J 
Secretaries 

amd 
Treasurers 
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A f t e r the a b o l i t i o n of managing sgimcy along v i i h the ^ c r e -

t a r l c s and t reasurers system on and f roa A p r i l 3 , 1970^ i n 

Ind ia a t present there e x i s t only f i r s t s ix forms of manageaent 

o f the conpanies as mentioned above. 

2.9 tiaasyras under Companies ^ t 1956 to decent ra l i se 

Companies % t i 1956 provides several prov is ions to 

check the concentrat ion of Banagerlal power I n few hands and 

p r a c t i c e s of i t u l t l p l e d i rec to rsh ips which had developed along 

w i t h the managing agency* p a r t l y on account of lack of adequate 

coamerclal experience to serve on the Boards of newly f l oa ted 

coispanlesy m\d pa r t l y on account of the conscious po l icy pursued 

by the managing agents to con t ro l Boards of i n t e r r r e l a t e d 

companies through t rus ted f r i ends and ool leagties* 

Hr . M.M, f4ehta*8 study reveals tha t "n ine leading 

f a m i l i e s I n 1352 held SOO d i rec to rsh ip of partnerships*"®^ 

"The Singhanlas and Oslmias together held aore than 200 d i r ec ­

t o r s h i p . B i r l a s and Goenkas were d i rec to rs i n a lnost every 

v a r i e t y of i n d u s t r i a l undertaking from sraall j u t e and cotton 

press ing f a c t o r i e s to the biggest of autoiaoblle and engineering 

coficerna. This study f u r t he r showed tha t two well-known 

i n d u s t r i a l i s t s were on the boards of 50 companies; 1CX) persons 

he ld 11'700 d i rec to rsh ips i n i npo r tan t conpanissi and tha t on 

the t o p , ten eminent i n d u s t r i a l i s t s held 400 d i r e c t o r s h i p s . " ^ 

6 5 . ^tehta M.H., combination - {Covenant i n Indian Industry * 
A study i n the concen t r a i l on o f ovosrship and Msnagansfii 
i n Indian I n d u s t r i e s , 1952, Tables V I I I , IX and X. 

3 6 . Sengupta N.K., Changing Psi tarns e f Corporate Maitagenent, 
Vikas Publ ishing House Pvt . t t d . Ms* O e l h i , iSm6 rev ised 
e t ^ . , 1983, P ^ S . 
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Hr. Mehia Made the foliowino i»fgrgwgg t 

"The Board of Directors, to-̂ day, is a close preserve. 

Sons and relations - cowmunity people at the farthest " alone 

have access to the citadel of Industrial leadership. Thus 

for all practical purposesi a few leading families in India 

control and guide the industrial destines of the country. 

Young ssldosi find an opportunity to enter the closely preserved 

and well organized Industrial oligarchy." 

Cofijpaniss -^t, 1956 provides that a person can not be 

director of more than 20 companies (except private Ltd. Company 

which is not subsidiary to 8 Riblic Limited Company) at a time 

in order to check the evils of multiple directorships. This 

liberal csillng, actually did not serve a very useful f»irpose 

and therefore recent demand is that this limii is to be brought 

down io ten or even five. 

Under present provision, a Manager or managing director 

can«*not act as such in more than two public companies or in 

private company subsidiary of public company without Central 

Government's approval. This limit has been Imposed so that 

the manager or managing director can devote his time, energy 

and experience for the primary company in which he serves first, 

The recent demand is that he ^all be manager or managing direc 

tor of only one company. Along with It there Is provision in 

the Companies Act and in its afterwards amendment such as 

(Amendment Act of 13T4 section 383) makes It obligatory for 
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conpsnies with paid-up capi ts i of rupees twsfity five lakhs or 

more to have a whole-tirae secretary. The adfliinistrative guide* 

l i n e s issued by the Central Government, department of eampmny 

affairSt in 1989 stated that as m metter of policy the Csntrel 

Govsrnnent will not approve the appointnsni of an ifidi¥idUBl» 

managing director or manager in tvo companies unless * 

1) these are g«iall or 

2) situated at the same place or 

3) are engaged in the same l ine of business* 

These guide l ines are expected to accelerate the raovement of 

professional!sation in company management* Other provisions 
by 

dike /sec t ion 373, res t r ic t ion haa been imposed on intercorporate 

investment, by sections tOSA, B and C on acquisition and trans* 

far of shares, by section 3T0 imposing res t r ic t ion on in ter 

company loans, by section 294A r e s t r i c t i o n s on the appointment 

of sole selling agents)are readily examples of preventive mea­

sures against concentration of economic power in corporate 

management. The legis la t ions made l ike HRTP Act, 1989 and nev 

defination of group under section Z mi^ 13A of the Companies 

Amendment Act, 19*74 and povers given to the Company Lav Board 

for the proper functioning of the Companies in India are impor­

t an t to mention here as they are meant to r e s t r i c t concentration 

of pover of ccmpany management* 

But in actual pract ice , ve can see that there i s con­

centration of economic power in few hands holding substantial 
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equi ty shares by naking group with isaaibers af the family or 

f r i e n d s . Sonietiaast they are d i r e c t l y nos ina t ing managing 

d i r e c t o r s tfom anongst tha group nealiers* Sowatines i t i s no t 

poss ib le to recognise by na«e to vhat group he belongs* Thus* 

v i s i b l e or i n v i s i b l e handSf holding powers cap tures a l l the 

powers of nanage«flHit of the company and ac tua l ly making the 

board Jus t l i k e a rubber staap* The Board with managing 

d i r e c t o r can renain as mich 30 long they wi l l serve the i n t e r e s t 

of the g roup / ind iv idua l / ind iv idua l s holding power. Shareholders 

holding sRiall number of shares can not be in anyway hope to 

exerc i se t h e i r r i g h t s as shareholders being e lec ted as d i r e c t o r s 

and thus concentrat ion of econoaic power has nade the company 

management mokery of democratic form of o r g a n i s a t i o n . 

Thogh the managing-agency system has been abolished 

from India> the concentrat ion of economic powers s t i l l e x i s t s . 

Powers are accumulated in few hands by way of forming or fHJrcha-

s ing con t ro l l ing power of other companies and making them sub* 

s i d i a r y companies. Recently, i t has been seen t h a t by holding 

only to to 12 per cent shares ( equ i ty ) one can capture the 

managemimt of a company. 

The pos i t ion of concentret ion of economic power mti pre* 

ponderence of managing agency can be a l so evisaged from the 

following Table . 

Number of companies managed by 6 Managing agen ts In 

s e l e c t e d Indust r ies .^® 

6 8 . Those f i gu re s a s eonpllad by f r* Na^agopal Oas in h i s 
book. I n d l s t r l a l C n i o r ^ l s e In India» Orient tengmans. 
2nd Edn., 1956 P*130 taken from ra l avan t e d i t i o n s of 
the Inves tors India Year Soekt published by Hessrs 
place slddons & Gough of Calcu t ta* 
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Jute 

Cotton 

Sugar 

Tea 

Engineering 

1911 

22 

€w*r 

6 

m 
8 

19S5 

40 

3S 

32 

100 

34 

Percentage of 
Increase. 

91 % 

82.9 % 

433»33 % 

12.4 % 

466.6 % 

The following table shows the growth of to ta l assets of 

selected large houses s 

Name of the houses I 19*72 \ 13TS \ 1978 ? 1980 ! Per annum 
I i { t I growth 

In erores of Rs. 

Tata 

81rl8 

Larsen Toubro 

Singhanla 

Mahindra & Hahlndra 

TVs Iyengar 

Mode 

Hlnctostan Lever 

Top 25 large houses 

835 

572 

79 

121 

56 

50 

58 

78 

3380 

909 

859 

133 

209 

114 

102 

97 

98 

4838 

1102 

1171 

134 

299 

137 

135 

135 

1S7 

4636 

1539 

1432 

246 

413 

186 

186 

198 

219 

7200 

9.6 

12.6 

1S.1 

18.4 

15.3% 

17.8 

15.1 

12.4 

11.5 

Source of Inforroatlon of the above table t 
Answer to a parlianant guastlona as reported In Flnsnetal Cxpress, 
New Delhi, 22nd March 1973 and answer to another par l ianmt ques­
t ion (Lok Sabha Q.No*3403) on Ju ly , 8 , 1^K3* Also rep l ies to a 
Rajya Sabha Cq.Ho.22, March 1982) and Uip Sabha (Question on 2nd 
March 1982). 

http://Cq.Ho.22
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t)«fore c;iwpafii«8 % i Cts§6) e«»s into •iili^eiic^t e Mm««lfi9 

agvitis um4 %& f^onirol ssjot Intiutirlel empmhsn* Aeeofiiifig 

in Or* r î̂ n^opai QmM in %Jtm y«»r %^ %m ^m%m» eafiimlisd 3t 

Ap«ri tf&m i i f i i va« fm^^ in itie aufvayt itmia liy ^ * 

A^ic r^tiioy In yw year I S ^ t i l iai ilwfs it«fci ^iim iflfoetdf* 

i^iits f i i t i r i ^ t e ^ ai^fiQ I #103 pwiisfis f SI af %h»m paraon* 

lialii 1038 tflraeiof^ip im amtm^ af IS |i«f pat8e»)« vMia ao 

of i t iM t ^ l ^ aos tfiraeiarshiii Can mwrafa af 40}*" ' Tlia taaofKl 

iaisle Intfleaiaa ilia aaatmi af iianey la a i ilia i lapai^l af ilia 

rafiaanatf aeanaale ^aapa* 

Tliarafor@t wa e^n aafaly etmaliHSa il iai eancanirailan af 

aeandale {iat<ar a i i l l eitlsia In India In raapaai af Conpany 

aanaQoami* This I s aaai vlallila laaunaa an# l i Itaa eraaiad 

anarmaifa praiilaaa In empmny aanagaMafii In I n ^ a * In l^aal 

farsi of lianaQaaanif iliara #i8ttl<i to {irovlalan far ptapitilanaia 

rafiraaaniailmi* In ihia aaiwiaaiifm l i nay to Mmilanatf Uwi l i 

l a tir^anily naa^d to aaanii ilia iNmilan ^ S of ilia Qaa^nlaa Aeif 

1353 ia a ^ p i pfaiiarilanal faprammiailan far Uia appalnttoni 

af diraeiara In ariMMP ia make l i eai^iilaery far ilia aaaptfilaa* 

In artfar ia laprova iha aanagaaeni ^ae i lcaa <|ualliailvaly 

69« £iaa {lr« NabaQiNMil * I n ^ a i r l a l Cnidrprlaa In In^a» 
Orlani Unfaana* 2ii4 &4ri«t I998« P «• 131« 

70 . An unafflelal atiriKiy earrlad aui by ^V* Aaak rialiiat t^@* 
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of eorporaio steior for fliiattfirig wi lieii«ai «fid ®fflel9Ri 84iilfii«* 

i roi isn far tli« ti8ii»fit sf itui gNifiifi@l#mp« an^ ceaANmiiy • • 

« WIIQIS «iiii alto to &f9wim WMM Miri of eatfo vf aan^Mil f ^ 

iap earparaic aan^ats <indat attlGli iliay mm able ia i^Mava a 

Hi^ lAaAitertf »f p«rf^NM»iea In i ^ i i s l f i t earparat« gwilaf 

tifiliaJldliiQ iMAlie lulatai^f ilalfif aaalal banafil antf â ^Nwatcaaafiit 

C^imni&m A«i« t3§s ptavidaa a iiwiliar af pi^airlalaiia io %mm alit i 

a&ava iMHiUaiiait i^JaaUvas* Soaa af ii»ws are aawni far itsa 

raiaoval af aitaanatiaaAi anit nalpraaiieeat ftaklfi^ aai^^mani 

fatfpufiallila io ilia n^ataliati^f at m^itkMti^ fmf a lar ta n îrisar 

af {^eiaiofis of v l ia l iai»iriaftea ia ^ ecMifittlaarlly appravatf liy 

ilia ^^palidldars* aoaiifif a by eyraaiin^ a ^ili«>|fi«4weMwiia» 

far a l ^ i ^ paaailila (^aalaauraa af a easpaiiy's varii&iicj ani 

fifiwielal pa^ilon bf pravliiiiig judicial raiHiily in a lar^a 

ny^ar of kn^itutitmm$ (^mtnmamlMl ifiiarwanilafi awl eaiiifoi 

Qw&t a larga araa af aparaiiati af ilMt earparaia 

2*11 

CaftjiwiiaB % i t I3SS i»a^ Pfovlalalia m itiai 

af iha ecNBiiaay Is aoi vai^rt ia any tmi^Blfiriita fwrtana vlia i fy 

ia f u l f i l y ia i f ana lAiatasi a i ilia eosi af ilia aliatalialflafi 

&n4 aitiar Ifiiatasiai parrana* By aaana af aaaiiaii ms§ m 

aiiaapia tiava tiaan mm4n ia iranafar il)a ulilinaia auiliarliy ia 

iha f^iaratialilarai anii ia vasi affaeiiva aiiilioril^ ia #a3r*ia*ftoy 

aaiiara ia iliair alaeia^ rapraaaniaiivaa i«a« ilia dlraeiara 

f«r attparviaiafi anil aanital 9f yia eliiaf aawM»iiiYa for prapar 
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fyKGU^&na of iha coapsny*s sffairs* Saetioft mB and Ml lay 

^ M i i lw i iiia afipaliiuiofii imt4 raaf^Kiln^Mfii as fifovlda^ by 

!3?4 AaaitftlftQ Aei) of NanaQliig Olfeei^rst wiiola^ilita Qltseiats 

wid Hiiria93f a In auatt a Coapafiy Uiai i^ipiilitlJmfil/^"*8ppf}|«yMMii 

aliaylil lie a a ^ by ilw eii»|ianr only afiar al»ialn|ii9 appraval 

ffoa ilw Cany>3l OovaffUMMii* l i toi^eaiaa M a i aueti ai^ali i i* 

aanie w&ui4 &« invalid I f C^fcral Gayan^iwii rafuaaa io apiirow 

iNm* ^liti vlait io tilps mat iHe laetma i l ^ i ajilaisil aa ia titiai 

iyp@ 9f p-topl« ii^ttli tea appalfi|.8d aa aanaf Ing/iiliala^laa tflr^tora 

Of »i»i3fers» iha C^ipmles ^€»i<l»^ii Aei« 1914 provlileil io 

Sacilon ass a nan taeilan I I I titilctt {>ravleNis Ihal Urn Cm^lfml 

^^mffmmt shall nui m^&s»f4 l i a ai^rcival In any oiae imlass I t 

l a 8^1 afled wlih fulfl laont of aoaa i^iaelfle rai)ylraaefiia* 

Tlie C^i-ir@l Sov@rna@nt amf, hotfava^f liy noilfHsailon In 

the a f f ic la l ^atatiet roi»oiw iha fllatpallfleailan Inetirred by 

any person liy vlriua of el.Cd) relating to eonvleilon and ilia 

ona Ineurrad by any fmewm fey viriite of cl.Ca) of Saeilon Ht4 

of Coapanlas %i» I9SS ralaiing to nanfiayaani of any calls* 

A {irlvaia ooa^any* vlilch Is n^i a sulisldl^y of a I;HIIIIIC oc»ipany» 

mmy^ by l i s ari lolaSi provlcNi additional dlaiiuallflcailona* 

Indlw^ Coaimnlea Act lapoaaa rai^rleilona undar aaeUan 34 

not only a f a l n ^ knowi wid vidaly eri i le laad •alprseileaa sonnae* 

tad al th oafia^lng aganist I t alao lapoaaa varlaiy of rdaifleilona 

on *aeaaelaia* In relation to an Individual relating to a 

ging agaiii* 
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Tiie m»gt pra»^8fi% Immm An tJi8 paifc8ffi of 

eofiirsl 0V8P yie board af ilitaeiiMrft 18 in fmqmt4 i.® fc»Ki petition 

of i r f ioi8* i i^ dirsci^rs* =l8iili8#a in i}i8 ^fc i ^ ^f® has ii8Wi 

mnfm4 m4 y9% mnf mGUmm btimluii i t v i l l i ttsni^ifif iM^t^iorftf 

ilMMsiftiiy vil l i r898#tf in %mi» i^^mintaimi iHitl r«Min8t8iion 

will %lm nmi$ for {^v8ffW8ni aiiproimi for boin. fdr s i i p r ^ i i e s i 

{KtfPOiWSt a iriK3»i8Hi88 cfifiNiiDr i s ^i^ini^isNii l frea yte tt«i8» 

ging itir^eior* ^^&Um %B1A mom tmt inelum m^lo^kmm i irociara 

in Um esisfury 8f aamiiSfisI patasfMial* Ttitftt «98in8t the 

intanii^n of ttie tfwmmm of iiw ^ i t unittir iti8 iirsaani iav 8 

ci^ipwiy tmf 8{>p8ini ifti9ici^i88 i l i r ^ i ^ airsn i f i i i s •ansgail 

bf mtm^im giri^ior* Retina i» aiao visilii® in aosiion 3fS 

vhieh {|888 noi a{}i^fi«aiiy rart^iei ilia ntn^ar af oMpaniaa in 

tfhieh one i^irson 8®n mifvo as vhoi^Hiiis tiireetar* Ttia i^aanaa 

of ^meifiis {iroviBions ragariSin^ anpiiinimani of iitioi@«tiii8 dirfte* 

ior of »or@ ihan ono oai^i»iy as <is8 ^omn in Vm spaeif ia in yia 

ease of a oanagin^ ^raeior i s a ^ f i n i i a ioa^iaie in itis ^^narai 

seti«Ba of ttanai^iMii* Anoint aiiiiott#i» a naii8Qin§ tfirasior ean 

not bo ^pointed imdar saeiion a l l fmt a {latiofi of aara Uion S 

/oars at a i iaot î îs t*̂ --̂ ^ i® noi oppiioaiiia in Um oom of uliola* 

iiiaa dir^eior* Conaaqtianily a vtiola^^iaa dir^^tar nay im appoiniad 

The seliaM of raannaraiion of ^Mm of f ie ia is i s mA4 io 

be tmiiiua in itia Indian Cea^anias Aeip tmi i i s t i i i ra^ i raa io 

t>8 amla JuiAifiad eonsicM^ing Mw site of ttm eoî iany iinitin^ i i 
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w%%h ttm profit oaittt by ilia a^^wiy. 1% nallliaf iatiaa lfi%ci 

aeeoiMii Um f<8iitlfie rsquirammia af a i i M ^ a l ta i eai^oRr tmt 

l i Mri» pravialan fat fosulat i^myily paysMl. as iha pataofn^l 

af ilw ftanafMMiifc taia ia va l i MR âr wMtarial^y « i iUl I M 

elaalftt af Mia prntf* 

Tlie uraaifii i ^ aaatf i s ta anaiira yia ava i i i^ i i i i y af 

a f f i e i ^ i i aaaaipaiml. patacm»ai v iy i vsi^ ajiparianaa anil i ^ i l i i y 

aim t-Nw^fata eaapanias Ai i almuid «@ice previalan ia aneaura^ 

iliaaa paraaiis ia gs% m^9f in a eaf̂ umy uliti aaatiratf rd§«}lar 

lainiatia aalary In ihe eap^iiy af aafiBQifig ar tfttalo i laa 

diraeiar aaking ilia leala af remmairaiiofi in itma vill i ihe 

capiiai tiaaa af i>ia e^ipafiyt i i a t4atfiavar ar ilw vaiuaa af 

&y@l»aaa« ilie fMil̂ ira @f raaponai^iliiy afin aUiar al l iad fae* 

iafSt ^*^ ihis shauii) ba aaupiad vi i i i a praviaiaf) far aamiitaiari 

Ummfi an i i In acearctsnea wiih ilia tiaaie 8^id*"aeaiiaaie .{leiiey 

af ilw Siaia* 

at lamwiiinaBiiaT • 

in af#a# ia eanifai and aliaaii appraaalafi and 

amnit »vot anil aliava ilia paaats eanfarrad um^r amiiiana 381i 

398, 4as and 4 ^ ay virina af ilM aai^HMiaa ananilMMi Aai, \WH§ 

Um Canital Qavatnnani i a ai^wvatafl* iniataiiag m49f U M liMiia* 

i f i a a (Oavaiapnani m4 f^giiiailan) Aei ia ialia avar eanplaia 

nanasanani of m indaaitiai undafiaHinQ tm iniatvana in ilia 

day«ia«day ii^aini^raiian* Um Cai^aniaa fm% 4am9 nai indleaia 

ilia iypa mf tfltaeiara ia bm appalniad aa aaeh a# anyiliing iriMtii 
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and ««il«liiy of ilm tt^ciiMlMmi &i l i i r^ io f 8 nfitMif teeUois 4Cm 

ttfid 409 8Ad TO9 %» k% ite9 iffrtMviyiy i^inifol ovat »9fiai3i»iii« ^ i 

i lwr« i^i •any iiii^anetii iflwrs I I pfovod on ilie wlidiet ii«A«f&i^iil 

tfi orilii- t& »^9 tli« provisions df i l ^ mmn^imnt of ISt4 

@ffo«il¥@t 1119 ptrTOne i@ He appslniaiS O M ^ ^e «f f le lanl ind 

liMiy sra |43 ii« proi^l^d vi l l i i^oelal poir«r ia plug a v l la l rol« 

I f i l l M i of erl<^»« 

2*13 ai«l i iMl! t ,^ i i iMBti i^ l4 l l i *:,%i.,.#iil^^^^ lilfgff lli#itfl 
iiariK^fWit 

TNi iHittle eiiiieiH»l ^ Co»p^y %,am Nit i^^rfORd • ratHoii 

irs^^eraaiiofi* A euMpanir I s ia*»d«y i r^i ie^ aa a v i ta l fioilanally 
It 

loparianit tdela^aeofiaale I fn^l iui lao* 

In a esittplaic aeelaiy vi l l i l i a a^lii^^eondala pti^lamt 

ilia aanafHHrMmi &f CapparaUana mm iiai Sia as alaple as l i ittft 

f I f i y yaars a^e, mi4 a t i ^ tkmmtm® of eoMHif<sa and lfifl»^ry 

itowa In oai^laally itoa v ^ l e eam^il of aanafvawl eoiMa m^st 

^Ikmfpmt aaftil^y* Tlia Corpor^lofi l e ^ y la ^ 1 99%mtm4 aa 

baleA9ifi9 io ilia aHaraliolfiara iheaiaalvaai Immm mmm^tmmt I t 

not only aeaotmii^la Io Ilia altafalioliiatt» Ttttfayp tiMiMwala 

raal l iy ^aaaftdt i l iai f^f^ Q99ps»m%m mmm^mihlk aliattltf hava 

fagard f i t l only for Ilia sliarelioldata iHtl alao for Miiy allitr 

I f i l8rati t# Hr« Gaot^ Qoy^rt l a on ilia opinion Miai Ilia obll9a* 

l lona of IN i eoapany Io l i a tharalieldertt anployartf eonttiaart 

t1« M ^ l i a r ^ J«F«3« of Uw Caleuiia H | ^ Courlf In tHa 
Inaî WMNil t M ^ i*^lNi ea^»a^ law tt^liMr Hold on amn 
Niyt f9B4 a i C«laoi%a Mndar 1 ^ tMtpleat of Ilia AMOOIO* 
Hon of C^pany Saeralarlat anil Eateuilvta* 
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end ttm eoMMinliy slioulfl be ^aiad a» on® of l i s fundafl^nial 

a&Jeeie in l i e smm&rwnmm of eseoelsilon anti proieeiofl bf 

apoelol arilelost end i^^i everr dlr^iiof iltmili} tie re^onal&le 

for vaieHlfig iti@ Inierei^ of iMoii of Uieae olaaaea*^ 

Iftftlen Coffi-pavilea ^ i * I^S liiolifttee eloiieraie provlalims 

re9«f^fiQ iKirporaie lilsiiloaifre Ifieltttfliif lealAi^anoo of ^oi^o 

m4 eeeonfiia &y ^^ipenles end atnllilfiQ of i l i e ^ aoeowiia lir 

ooii{ieie«i% (pallf lei l eutflior flmd ai4i«ls«l9fi of a l a r ^ fHMriHit of 

relovofii ififoriMil<m io ilio alior^ioli»iro m*4 io il«e spproprlaie 

Gover(i«dfii afOf^lsot vls« ^oQloirars of .d^fianlao loeeioil In 

Bvmff eiaio anit io ihe ptilille a i largo* 

Oleeloam^o tirifler Cei^Mmles m%§ 1^@ oto r o ^ f « i f io 

tie aotfa In preaerlliotf demmoiil/reiHfno Inforwiilofi* Ttioae 

InelmNt t 

I ) f i l ing io iiio effli»i of ifio ^egloir^ of ilio CoA^nlao 

wtio idiall oalnialn ilioso ree«MP#a vlileli tmf irfii^elMilftor 

or ntmoer of ptibllo esn mm ami lurtta eopy of thee on 

payaeni or on rotpeoi | 

I I ) aonidlng io ilio elierirtioldors of i l » co«|igmy otio e» a 

a ^ i a r of r igl i i * eliiain a rolovani infor«ailon froa 

iNi Geopany } 

I I I ) io tie Itepi Oy iiie coi^any for itta Aoinianaiica of proper 

toooiia of mcounis aono of whleh are open io Inapeeilon 

1^» GayOer Georfa* Tiie fniiifa of F^lvaia EniarprlaOf aasll 
aiaelwell Oafonii t9S4« 

Tiia (ieaponallile Company Saall uiaeitifall Oxford* 
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bf iHo ^ ^ l l e m4 mil of wtilf^ «ro opon to I n w ^ i i o n 

liy ilio ^9l«t t i i f8 of Coî HMtloo o# off le lol sttyiorlieif 

io in^^o i * 

^ e U i ^ 2a^ tfoolo wliti ptoi^dufoot fuloo on^ inposlUon 

of pml^iooni for ilofoiili In f i l ing witJh Um ROQii^rott l.tai 

bmkmG90mmt oni prof i i A I S M oe^yni mlf iA0m4 Hy il>o 

eu&liorioad parsons for %tm m^m^%n§ yoor* SMB^IOH I § 9 * I S 1 

tfoai tflili iho suOais^im io ilto offiiM of iHo t^tlsfcrot of 

iiie Co^ponios an oli^orsio anmisl roiiim* S^iioiis Si2«^4 

tloiii wiiti irie asiisrs r@iat.inQ in e^mptiiaery outMiiaaion of 

eofioin ^oamonis and returtis ttf nmff braneti of a foroi^ii 

company oi^raiint in In^a io itHi i^ofiairsr of CoapanlaSi O^lhiy 

with capias io iha ^ Q i ^ r a r of QoAfNSiias of itie i^aio aliaro 

iha eo»iiany i s ioeaiod* A ea«pany ai»st. aiao f i i m i ^ i^aimeni 

in itiO' AfMHtal aoporis Mt0 memmtm^ Urn siaiffiiani ragafftin^ 

l i s mi^sidliary caapanias pyrstiani io aeelion Z\Z C3) anil 

^%^ ( i ) of the Co»pani@s Aei* l i v i i i also fumlBh siaiesani 

pyrsuani io saoiion 211 (EA) af ilw C^apanias Aeii I9S@ m o 

a i ih ttia Goapanias Ci»iril@jisrs of aapioraas) ^ i a s t f8t9« 

Apprni^x I I I Qoniains a l i i ^ of vsrlous dootiawiis or noiiess 

io 00 f i ia i l viit i itia m^^^l^m of Cai^ianies* Saoiien SIO ansi 

tia oonsicsfsd io bw ilia Hinfpln of iHs diselosura provisions 

In iha Inifisn Coapany ias« UniSar Uio provision of ilio sMiion 

any parson Sim insfiaei fmy iNioiMi^ii impt by itai i^^sirar on 

psymmt of prassribad faas* 

Tlia doetaianis ibai are io ba f i i ad io iNi ^agi^rarof itie 

mailto:r@iat.inQ
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Act* ttwao eml^ &« tircMi#i tm^t i^itsld ts^ilim fiaiMilr w^«^ 

ildfi 810 fm sittpllfievilon sf Um Co«^afii«« Aei* t l ieti 

lis ptt^»f94 In « liiQifeie l«igii»Q« in sla^is f twi S9 ft» ^ 

a*i4 

n^iiivtt yMi 

4« 

^i8f a c«rUf lesMi 

eiKstKranis r«l«ilfig io 

Atii^aei of liNrno of eonirai^o 

CsoiiUofi f l3 ) 

CSofiUofi f t l ) 

CSoeUon f ^ ) 

(SeeUon zn) 
(soo&ion aie) 

YOvtIy fitffiiltiiifif} aMWol oisî itifit la it»i iliwpi^iidoto I s 

im> loAf ati InlofWil* A toooiuUofi m^^>m4 m% Iho All ImHo 
i s &ti«f«hiil<i«t8* C^xifi^p«(i6«'^iiliw^itf fe t %im h»mm of <|yMP%otly 

progroM toporis io tiaop •liiW'olMilfHif• IfifOfsed i^oiii ilio i iof i i l^ 

Df itio emtpmnhae and for iMtoek oiielHiegoo feo fwn^lto oai^iaMloot 

ifhooa irtioros mte l l i ^ d t io iirovIM IwtloHleol gtoioMfiioii'^ 

Tho Cosipsny (JM ĉ ostd lo oloo iifidottioeii lo liovo iool^Hl ie 

Ifl llltflO 00 Inifoiiimo itie î irt̂ oa of qmHriotlr ^oloneo 
w»•»iMi*!!aiiiaiJi*rii«i»iip «• Ml iwiiwiwmmii w iw •iiwin •»»»»«> Ml w Mull 

t3» Hold III Madivof on ISiH Apt l l , 1983, 
74« The Ceonoole t|«@Oi iho I tMi A|i#||, tSS6# 
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i lM QumptmmH, foolo l^ol tui^ o ^op «iwl# 9I1W Mio gifeofelioliNits 

• a^ttf l^iiao&o immilm^m of * ^ fMitfofflMM of ilio eoi^Miy ftoo 

i loo l»o iioe 9^4 mlm h9%» k» mimt^m ^ ^ tiorlton of Invot^ins 

eiooB* 1% %9 O I M i N w # i %lw% ipMitiofijr ^olomw atoeoit ootilif 

@ffo6i greoliot of f lola^y in mm9^mmm% 00 *mmgyt% »p* 9mA4 

b9miim amf9 4 i f f lmi l i« 

Corpofoio l ^ Is otm^^onilir oovins t»owor^ iwi lot 

oofii proe%lc@8 ond tfrie itoftii Is far tioiiot out f u l l i ^ ooeotmio* 

Tti9 iliiniilfi^ of 'Qsm^mnf Sootdo I s lAoo oiiaiiiiiiQ fffoo l̂ lie ettf 

f«#iif i^oil polleif of i»3pliiQ owi^ 00 munti ififofiMiiloii oo pooolOlo 

fr<^ ilio ohoro l̂iolcior 90 99 io provoni MM loforMitioii pos^o^ 

Into itto tiando of rivolo* Ooî Mitloo ofo now attlorlng liilo liooltlqr 

coftpeilii^i in i t ^ prooiMiioilori of ^oot leoi liifofiioiAofi vliioti 

I s Niih ofil lf^onliif 08 woll OS aiitiKiilvo** 

Tiio fidttolory roletlofi i^p liolnoei) l.ho ooRogoitteft̂  ond l i o 

itfioroliol^t8 sliotild 1^ liofiio In olnd l>y Ilio iMi»9«pl8l ooootmliy 

md mtl^»iMiiloo8 aooti oo aoimUaOf dlvMMiiofi of i^ofl io Ifiie 

i l ioir eim poc îoio itirotsfli votloiis dovlc^Ot oliould bo ohonoM 80 

itioi oNsfolioidoro mmf imm oofifIdofUHi Ifi itsooo io wHoo iNiy ta¥0 

ooirtfiiocf ifeoir sorpiuo fytido* Bwm ^#K« SoRfiitpio w^pi^o iti8i 

""Hanir of Uia fiofi«o«MMiilol lioos In ilio I IOIORM ^ooi f vlt»t 

oetiodttio VI tmr bm lUapwiood oli i it aiAlfiQ l i al^tiot and oi^o 

Aoonlfi^ul 9^4 fodiMslii^ ilw cooi of aOfVlelfiQ ilio alioroiioldert* 

A9 ro9i^(f8 aeeilofi 2ia Cooafoofti rolsilng io ti#b8ldl«rlo») iho 

prooofii roij^lfooooi mf 80 at iboi l iu i^ t»r o eoAoolldoiod lialoRoo* 

t S » TllO CoOflOSle TloOOf C a l c u t t a , A p r i l 1 7 , 1965. 
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« i i i give a mute em^Bm% ^ektmm t& MK mmtm§n &t iti« Ii#lillfi9 
mm 

edsipsfiy « • io ilio «Jii«i% of tl ielt lfii«t«i^« 

Olieidiiirs yNPOii#i Annti^l m^f% Is fioi •!» e l l wf f i« l iA i« 

frcm ilie mfmml mm^B of sevtAiy flv« e»iip«fil«s f««|«ve<i liy 

• f « iM^ssisry ie esaplr wli^ yie le^sl fofHi0lil|«s« llmf fs i t 

ia fyffiii l i «fffle4«fii tfifdtii«l4iiii f«i«r«iJt«»@ i^^^poslUon of i ^ 

aatoyni of pfof l i ^ i i f i t i CSIMIS niii coniiiifi iiaii smeti fey siiiHifaelMr* 

IfiQ dr irsiling fm4 Nnr mieli ti|r cfiMmAvlfî  Urn m^b*miif^«i%&f9 

aniS tBmall ^slA«ftt f l r«s tiy tt»l> psyiiif iNi ^imm lit i la«* Tlie 

I0i«r9tti fm itesi ^r iof i l i not &mm%»4 mt4 mmimm%m4 fot* 

AiKjimi &f @@ney ialt^i • • ® lo«i frent fInaMSlfti lusiiititidRs df> 

^Ysr^tioltflfig bf Umm in^kUttiims %» imi el@«rlr aioyNl In %im 

.Annual Ac$@tmit* 

b0«<% î <te emsptiJlsoty UMI etidiiott mm faliiei«ii% in r«$Mifi mf 

k'y^ Of ii|«Mma9»N»i4 9f iho iiii9#tf of ^ifoeiorti* y«ic» bati^ 

fdpfOMAifttiVd of t ^ Ceoftoale Timi»t C«ieti&i« i^ i^ i l «!. C«lettii8 

Oil as»12«S4 y w i **«• hsvt io wiaiifs Misi o<M »̂«ijr andllii^t lie im% 

q»t m$mf v l i l i pi it i i ig i lwir »&9ia|iiff«» io emili tvpetis «fiil 

at} diesis %lmkf basis rsipofisitiii&fcy sf ssltwl sudiilA^* On Itos 

9%hsr hm4§ In ari isif i QRISS §m sttdiiof ssri i f isd ilw 

7?« ^m^upis N*K« «> disfiQifia Psiisffis ef CtNrpofsis 
Viliss ^ i l s h i i i t Hmise pvi« t.iii*f i w Oelliif a 
EiliUon I9S3 P ^ t9« 
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t«lio»ie of ^Apaniost on itosi ^ly itai foaponsitolliir for mf 

aosr^P in ^oetc wmtH too on toio Imm4** 

RoQor îng eoi4 ouilii i t eon too i^ntionod tliot vorr f m 

eoapi^ios appoint ooi^ outlltor tiioit^i ^^o eoafsiiiooty fot 

coia^anioo f^go^il in pttti^ieiieni pfoeomiiftg ami ain^gt 

^ g ^ d i n f ifOfiKors* portieiiiotion in mmm^/mmtp %imm 

i s no provisi^^ in ttio QoofMinios mt I3§6« mors slioyii too m% 

ieast Bono provisi^s to o i i^ in tosi i iy of ttio prmim mm 

toy our csonatl̂ tutiiM) in this fogor^ onif ^ ia inote ttoo pv^irloty 

of i t OS oniiofiowitoi omsttsssfyiiy in liiffotont dovaiopod 

oot^itrioo of ttio ¥Otid in 9r<lo# to toting in l^rflMiniotis foistion** 

siiips toottf^n isMiogMont ontf imrlwfs fm t ^ iiurposo of o^o* 

toiistoin§ indttstrioi p^mtm 

Tlis Prosi^nt of tni^»» •%• imil Singtof wliiio inaugiiroting 

ttoe £'7tli smitioi g^stsi naoting of ttw Too Astsoiotion of IniSlo 

st Coleutto on ttoo 3r# Hoy of Aygii^t l ^ i soiili tlio iniio^ry 

stootiii! troot verliori ot i t s luirlfMits m4 mm tiMit voftHirs to»d « 

i ^ r o in ttio Mraltto fpnorstofl* i^ t ie ipot ivo msisgoMfit votilil 

lioip to i^oooto liafiMnioits raiotitons toetnowi emiitoi snd liriMwr 

m4 tliotatoy contritoute to ttM ovotsii prospority of tiio eountfy* 

Mndor CoApsnios Aetf 1 3 ^ tiMfo «r« provisions for the 

taoinionaneo of 15 typos of tooolfs iMd rogistof* toy tlia eoofMRies 

for ttoo purpose of giving i^esss to tlw atarotooidors for variotiss 

TS* Tlio intorviw witli Hr• SooraJ ^ w i on £8»12.l9S4t 
roportoa in tlw Coononio Timist Coleutts* ^8«12«|4« 

t | « ap»eit« CsiQuttst ^gttst 4§ l a ts * 
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of y^mmmklm %f i ^ f«|yifo« sosilowi ai2*I33A i^ lo i^ivl* 

oiono foloUng to Uw oolfiloiiofieo of %tm boirtio of M^omiio oiG«t 

in mi^f4mmm wlite Qonmwlly oiiiMiploit oooeuMUim iMiteotfo* 

SeoilcMfi il}8 foiiuifoo ilioi ownrr ooopifiy io %& itoop oi l io 

fogioiiMpoii offleo wmm» nooiio of oi»iotiRio« 

"^e oooot«ril.i amkn%Mim& bf Urn em^^m «Ki«i flvo o ifwo 

ond fo i t ^im of %^ ololo of offo&to of INi oon̂ ony Mid yioo* 

oto ie l>o pfooorvod foloilnt io oit^i f»r#6odln9 ywiro in goi^ 

eoniiiiion* £vo9y diroeiot lo iHtilUod io ini^mi Hio oo«{iony*o 

toootio of oooounio dii#iA9 Imiifiooo tioi»ro* Ttiooo mm oloo oylijmii 

io Im^Mniitm iiy ilio flof&ei^^ of any oiliot of floor ouitii^iaoil 

Hy itw Conirol d^ira^iooni* I f otiloloo oo fitevldOf M O I I ^ O of 

ilia eiMipany ofo oloo onililod ie Inopooi liooiti ond oeoofinio of 

i ^ Cmipony* Tho rooponollillliy f&it solniiKionf^ of lioolta oni) 

aeeoMitfl Is veoioilt iwoordlfii io ooeiliHi ^^» on ilio eo8i{iony*o 

Honoglng oifoeior or Eilfoeteto# 

Ttiofo ofo oiliof provlolono tmctof ilio Cooponloo ^ i f l^@i 

regoffilng fu l l dloelooitfo io oudliofo* Tho miilliof IN1IA9 m 

affiem of Um eoo^o^ ooy oik for «iy Infofooilon fie^Mofy for 

itio dlottlNirgo of tilt diiiloo (Soeilen 127) • Ho Io reiiylrod io 

ropori io iho ooaOioro tm ilio oeomfiti* of iho eoopony* Awilior'o 

ropori Io ie l>o placed before iho ooî iony In o ^Hiorol aooiliiQ 

m%a Io open io lo«Hitti by itio oooboro* Ttm owdlior Io iMililod 

io oiiofHi ilio AniHtol GMiorol Hooiln^o and io tie Iword oi i l i l t 

oooilng tm my pori ef ilw buolnooo eeneomlnf) ilio oudli* Reooni 
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^b%® noi ^mhf io ^ tek memitrnQy of seestiiiis 1 ^ »lao io 9Q i^io 

dotaileil eo#»««ifi««8 of il»d t ia is of offoi^s of iiie eo«^Miy» 

f ^ f l i ^ a ^ of itm &m^itmf eon eoli for «»ae4«l ^fofttoiloft 

and o«piof»iiiofi iNidvt atoilons 2M 8ii4 22MA i f te i s of ilMi 

opinion ifeai doou^ is ro^uirst io no 8i^ii»iii«d io h i t ^ f i ^ 

io ifta^^tm^e* Tluiro is i^ovisi^i fof p^mittmtmt in c^fauli of 

syeh ififorAsiion m%4 o^ifilofiaiion on iii« pmt of itio e^^anjr smi 

i t s offieof* this I s rooiiy on wido js^nsr «ij»3?ei by ih© Qofis* 

i top of Cwi^wiies* 

£« l i i » f i f iffy „fe 

f4e ^oisiofi i s io Ho islMfi in e lionr#s a^ i ing on i lw i 

pori imii i^ ttoii^r in ohioh • tfifoeiiNf Io lniot««io# snd his 

p^wm^m i s noi io ho ooimiod for m^wt &f aif^i o asoiing C^o* 

i i i o 300)• A r o # i ^ # is io he ttainioiiioil whioh wi i i eonisin 

disciostiro hy tlio itirooiors fmqm^imq %*m effioos he h o l ^ in 

oihof hoity oorperoie (S@eiion 30i) end ihis resisier I s Ofion fm 

inipoei i i^ bf any oh^eheiiier CSeoiion S14)« 

•̂̂ '̂  SfWillii ,ilfMMffiilillAlX * 

There is no provision under iho Cosfisnies Aeit %9m 

ing ihe seeiei rosponsiiiiiiir io he tmiieriii^ttm hy ihe 

The oid icNw ihei ' ihe eeensny i s for ihe sher^Mildi^ 

How s deys ihe success of e eoafMsiy i i i i i noi he .̂ fdged hy ihe 

wsoiini of pfof i is i i eede for poyin^ h i ^ reie of ^videntfe io ihe 

shereholders oniy. On ihe oontreryt iNr oud^se d^ends Mire on 



122 

i l ia ta«>a»«liiwiaMi fat aoeial eaiiaa* la f M l l i y t a l l ilia In^N^* 

^i«il.s» vi£«t alicfalidliififSi ai/^i^larsf mi^omirat flfiwieiatSf 

tiofteta and siployasi aritf i^ova a i l aaelaiy a i l a t i ^ ulilati eiifi** 

i l l i i i a a eao îafiirf aiiai ba bamiflife^ bf iiw aei lv l i laa mf M« 

eaApafiy* Tha C^^Mailaa m% af any ewMiifr mt^ eaniain eattalii 

pravl alalia as aaelal IfigtltMl^inii in aslfa tfiffetafii pfotslma 

fmm4 hf t ^ emaiity* ^ i at^ eiSNtpaiilaa Aei l a t l laRl aiiavt l i » 

3jf faiilatiifi§ m^tmtf flim afintMil rap^ ia af e^apaiiias tot Mw 

^ai^ IS84«di na liava ta^i iliat fiMf eai^aitiat ata ipandlfif aaM 

aanay far ilia atelal emtwi afti aai^ af ilia aaMiMtfilas ara allafti 

af»i>tti i i « 

In e^icluslcni l i ew) ba I A I I I y ^ i i^avarnaani atimjlci asita 

60iii»aR]r lava ti|iH^a«»^ia* Itm mm&rni^ law af iniila vaa evtaeiail 

In 1336 m ilia aadal af i t » B t i i i i ^ C^p^iy Laa af I94Q* Sines 

%tm%^ iha Srl i lah lair haa ^*9 i b a t a t ^ ^Miplai« rmr i i lA ia * 

tha laai mm bnim In l9Stt tfhtia India la a i l l l aa#iiliiQ wli^ l i a 

mmpmf lav af f 93@« Tliiis Incilan lava naaif aaiiiilaia rirtwalilnf* 

In ilMi fuixi ehapiaf na aliall ctaal ulih aa«a ras«ni prt^lmii 

of Qmpmf mam^^mtmtt* Thaaa mm in &a iMWiiMialr aalveii ar a i 

l a a t i io ba «a|n|«laad« ifttlaaa aaiMihini la 4afia In ibla t9^u4$ 

et îspanlaa v l l l b9 unabla in plar iltair rola aa Inpatiani aaelal 

laa i l iy i ians* 



# . » » — » Mil «iiiit>ii»i<i«iaiiiiiii>t»w»i«iiiiiiW..wiliiiiiiii wliiiiMWi*i»ii»i»i>|ii»i»»Miiiwi>«i>^^ * 

I 
I 

19 mrmt. mmmmi 

A nimii iniw <mw»««»m miii>iiiw«iiMi)iia<ti»w»i»iii><ii«iiiwii»iii<i«iipii»i«iiiiiiii>ii»iiwiiriMr«i»ii>«><>«»iw»il» * 
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^•^ Tgifiî iH&Utlly ,if, Wmmn m4 m^9M9Um „lt»tfiif « 

i fm^«f &f ti^mmm m^mv Um In^m Qam^^imB »m%f liSS ? 

tli«f6 liftt btMMi of l9t« »f ^mm% fttry wMfiist ilw 

onii^lMg inHiag«tdfi& sf seiMi of IN* tt«ll'<»lmiMifi 9aMblh9ilm^ 

eoapflfiy on mi^Miii of lirlsit mil i^Niotflotivo purofcoao of 

WMM |ri»»#00 fOf i N l «»{lll0lli iMI of eOAltoll lAf ifliOfOOl 

of ouet) eoi^onloo bf mm loiiui^tlol i»ogA«%o eooi^liolAf 

baih Dm roolMni mm fiim*foold«i% Inctiofio* 

Ooiioroity y i ie iypo of pyfoNofW of oNapeo i t m»4m-

ttith fiM^w of campmi&m or tritoio or oiliof todies v^leti 

Uioy een&fal* Ttu» r«e«fit» In^ofif^o of sueh l>4i» io 

ae^lre ilio cimfcroliiiif inlotoiMt aoy ^ found In I04i«fi 

Toboeeo Qoopoii|r*s «ofil4ir« in olitsiii o^iiroi of IfKilan 

ee«NKii ofid 90fiofol vwi^iro kn rotpwii of ^¥«ii&«r mte Ud« 

^eofiUyt Hifi«t^liofi Sofiiiory Umto oncf indiiotriss 

Li i i , Miih l i s refii^sfttd o f f i w m Coiettila voo ilio i ^ ^ i 

of e^iiorifig of otioroo in tmtAl io%o« Siofy of eotporaie 

•oftij^iloiiofi ploead iogtihtr mtMmm IMI inlotooilfig rM^f i9 

00 ony MiriUtr*^ 
•iMimiMMiiimmiiiimiiWHi—>i'»iii»iiari»iiiMii>i»!Wi« 

Tiw £«ofto«le Tioeof Coleti%io» Aopigi 18§ 198a* 
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niwra tias &lm t̂ aan a s i ^ ^ af iaka^Qvar aiiaaipta li|r grains 

tfiiiilri India Ce«9« ITQ/lnmrn Ctmm%9^ Gomlia/l^asiiar ^ iOf tiiipa«^ 

Selftiiia Siaaii^ttlp aie«)» Tha raaaans are aany at fat aa XfitHan 

grodpa mm eaneaftiad* i t 4s ineraaaiiigly oara d i f f le i i i i id find 

l a f ^ fiav i^ajaeia wHidh am aaanaoleallr vli^la and ai i faei iva in 

viav of flalnQ aaplial aaat.»t daiaya In obiainini tBi^tnaanlai 

elearanea and oyiar iapadlaania arlalAg fraa Savarmtwii pelialaa 

and praeadtiria* l i la afian m9« praf l i i^ la ia aecplra m ajtli^lng 

cQmpmf tflil^ la alihar im^tvalttad In itia ^aetc aaritei at la 

eapalila af algnlflewii l«praiN»iani al i l i liaiiaf leaoa^MMmi, flit a 

I s nai ^fsyllar ia India m4 Mils irand tiaa aiaa tiaan vlal&la In 

ihe USA md alaaaliara iaa Ca»9« Ommm/m Palni» ewidlii/Alllad 

Qharaleaia)* 

lim nm caneaaalan and dl^^maeilana far payifalla Inveai-

»ania hf non«^aal^Mii Indiana tiava mmSm l i paaslfole imd aiirMtilva 

far 4̂̂ 1 a io aalia iaita^ovar aiiaopia* 

71^ SoyafnaiNii l a aalzad is timwm phm%mimmKi mtmn aaeilan 

|y8A io IQSD af iha Cai^anlaa < êit tiSS amt^ Ini^fparaiad In iNi 

Canpanlaa ^ i » t ^ i &y Uia AnandMwii af tS14 alMi a ¥laa ia eaniral 

ilia aai^lrwMni and dlapaaal %f tUmmm In Hulk* ^itrilettlafly 

aanilan say lia iiada af aaailan lOSA aiilati ptavldaa i N i i aaei^i 

wliliovi ilia ptavlaua parslaalan af ilw €an i^ l Qotfarmtanit mm par* 

aon at gtaup af pataana (InelwdlnQ f l taa «id tmdlaa Gm9potm\Ji)i 

aauld hm allawad ia aa^ l ta a ia ia l <|uaniyii af Mita Mian 2S% af 

itia naalnal valtia mt fwld up E^ l iy SHwa caplial af a piiblle 
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eompm^y &f m%f pr ivs ia mmpmnf vltieli I s 0t4i«l4l«ry of • jiti&lle 

a<f9ipai9 as tmaet %Am pfwm% t^tmmiitmvmm &i (MIS ^wm wmm 

i l i a i «et|i i if i i i9 only l { ^ e^ul iy i l i«r«» Ift t t i f f l6 l<» i i i o 1^9 9v«r 

»aii9^«i»fii of mmpmf pm>t\^4 I t e ^ w i l i t i a suppori of ayiot 

»aJo# ^mmhaimtm Inel t i^f iS f lnaneia i i m ^ l t ^ i i o n s trl i lf^ m% pro* 

sont holi i a a i A t i M i i i i l por i iuf i of oquliy #Mf«s ^ t o i i i o ^ ilif«nf#i 

eonvarsiS^ of loons « l t f /0 r tWIorol llOlir of smal l shareholders 

i l l r e e i i r or i l i rmi# i pfoitios* 

On I Sit) A i f ^ o i i 1983 i i ie ition finaneo oinlat.o.r dloelosed 

i n Rajya t̂ iObha a i l « ^ of eaiaa uliar® varloiia f o r a l ^ i f i t a s Of 

non-ipaaliHwii Ifiiiiana tiava Ifivai^atf soniaa i n # M I ^ » «tii ^Iiafit4irea 

of ' Indian C^api^iiaa* Tlia t o t a l ptfeliaae ^%M t l ia pot ior i n iiaaa* 

t i o n Cupio Mtfpst ISt 1iS3) eaaa to naarly Ba«a3 e^^aa* MiiNi 

oompanies ptii'i^haaad aliaraa aofth nearly Ra*ta e#ofea of ^ l i o i i e a 

Taat i laa l i a i aa^ Apr i l 1» \mz and «%ily t f t ^ 3 * Sliaraa m4 

da^wityras vara Pttraliaoatt f roa. meti wal l iinawn ^oapstfiiaa ao C îe^* 

^ l a &ta«9aliip CR»«f t ^ t l X I l ) &y Hiaa Arat i .^«rl i ia of OuHai, 

iaraan an^ Tanriiro (»8*sat2SS)t Kelvlnator of India Cf^a«tciiaya)t 

aiaao La^arstoriaa Cna«l8i4S0)t HifH^sian ijv^mt CRa«3f137) a l l by 

r i r . P,J . Oatia of AHU Ol i ^ i« Wlltaati of Inif ia Ci^a«ISf$lt) by ^ « 

Hari Pinta and ^ a * S* f^nti» of Satiftl Ar i^ ia t i ^ l a »%ehinaa 

(Ra.StaOQ) by Hr« ^tmtiwm h»m%,U nf Urn y«S*| Croaptan Qfmf— 

(R8»3«i90)» Indian ^ y o n in^^^OQ) TIaeo a l l by Hr« H«v« HalHu 

i o i n t l y v l t l i Hf« a«V« Habta botli of ^ tb iap ia and i*T«c« t i a i t ad 

Cfia«s«asa) bf UeK mboain ZarlMla of CMNii*^ 
<•>«•> MiilWiaiMliaWliai.lMMIiillIB«><«»ll> M U M — i l W f l U K W i M i W l H 

ByaHiase Standardt Calettttat Ati9y»t n » 1%3« 
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Hniaiiif s ^C af ilid y*i(* wifiiiiiiie@il iN i i i i Nad sold 3 ,1^ of l^t^ir 

i^ars in Otifiiop India id a fi^i«r««i^mi lficii«i Hf • ChtM^fia antf 

a raaidani Indian n§» ^m^ili damltat fmmm^ sc^ of fl*i^* Ooimlia 

in ai^^i ahara af 4»l^ a ^ « Vaty raeaniiy »^« CMu^tia ftiRi^^ 

Si«e Qm^f^s hoidinf in Shan yaiiac^ M*l »m mnt af ilia tltrntrnm, 

which i s yia is f iaa i &iaeic» ^atifht in aany eawst tt^i iniwsi«» 

•enis » a ^ &y iha ncMt«'*raaî ini Iniiiana am puraiy far invai^aanl. 

pynimaaa* yai in a as^^oriir sf aaaaa itie aain iMiiivaiion i a ia 

a e ^ i r a eanirol ovar ttm mmrnw^umt in viaw af itw prai^^QS as 

i ia i i aa iha amy iangilii® advwiiagae whieh fiav fraa ilia rigtii af 

oanafasieni as a r a ^ i i af aur raftilaiofy paiieiaai ihis is i»i8ailiiy 

aiao the aain miiivaiiafi far ialta«*avar ailaA^ia by Indian sraifpa* 

The faei ihei iha praaaiar'a aliara i® iea in aany aaaaa pravidaa 

itia apimrUtftiiy far iirsilsii^s* 

&a far aa ilta iafca^avar i s aaneai^iad« the naiienaiiiy af 

ihe £iifii^r ia &f i i i i i a Qanw^uanea ansapi ilm lax eanisaaaioRa 

airaliabia id ^^1 imimwl^mta givini aosa adviMiafa mmm4 ia im 

unfair 9WBf %im Indiw firaisaiara* In 9%Jht» aotdat i i i s naeasaary 

in eanaidar »m afaiva ^icNiiimis fat iî a«'awM>s &y a i i bicNtata 

irraapaeiiva of triiaitiar iliay atm H^Hmlm m ra t i iani Indianit wiiii 

apaisial aiiwiiif^n m ilia proiaaiiQ«i of aaaii aharirtielilara* 

Aa ra^ifda ilia N«|{*I« ilia in^nl ivaa in raapaei of iaxaiiant 

Irraapeeiiva of aoyrcwa of inco»a a ie . aa daelairad in ilia faa^ 

1982 Nia tean furihar i ibarai iMd in 1S8S» c^nti^itifiO iiw faai 

ihai iha C>avaffn«wii of India aoiiid ba banafiilad Oypottfinfi fataign 
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9M&hmg» m&mf In iho rsmirves whm India 4a iufftt if ig ffm pm^ 

cmtime ferdi^fi axchaiiQ^ er i te** 71^ l^»fiUv98 proviiMi y ia i 

iNiy eaii {ii^eiiase ^lafos of Q&a^mf m@%^ on i^oek exi^isiifo 

itt^JSGi io • ^ i f i o t f l l s l i of I iirtcli votMi of ili@r«» •% %*mir 

fmm valuo of IS of iHe poiil 4i# C ^ l i r Coplioi of 1 . ^ eoi^any 

tfhieliovoff I s loner «IMi rt^loriaUon r l # ^ a * i<ilifioi#i rtt*»{iatri»Uoii 

ri«liift» ihe ^ret^oo of tihmfmB In U M enliAliig ooopany I s onllolioil* 

!alfiillor foii^llUoo tQt itto Invei^oimi In tiofi-^rsolclaiit imm%mtmt 

ao^uiftis) m^ in Indlon Qiiipaiilet ««re onioo^il ie fowmign 

CooponlQSf pf«rifi»r#ilp f l r»«f t.rii8io» i^eloiloo $M tsorporoMi 

bodies onfieo io iho oxtofii of ot ImttA W^ 6y iiwi^reslifcmi lotflafi 

orlQln* 

î ecani two cooes • mm Eeeorii^OCH • VE • LIC a oihoro 

rtgordlof poretia^! of sti-̂ ros of e»sorta/OCM by Caiwirci group of 

ooapanleof haoilod l>y Sifwfaj ^mil efid sooilior £^ir v/ellooe - ¥S • 

Ctitiotirlo roQardifig pvreiiotta of ^ • t l iliaree of Ĉ iaii î lollaee tiy 

>%>• OiliMirla Hove Itoouii® Isport^ii leoiioo of d^elo tiy ilie preoo* 

Tho loior Ie iiii<j@r suljjwilce* BoolMiy HIgli C^irt e w i ^ i l Jtiilgwa^i 

In the l ^ * eew In favour &f f^m H«F, Mimde Cfiolroon mm {lefieglng 

01 rector mt4 Hie irotip* A^olnot i b i t judQaaeiii appeal tiat been 

oeile In ilio E t̂preeo Courft* Tlie f inal irerdlet of Mie Sopreae Court 

Hoe lieon In fwrotir of t*l«c» & oife»re» As ragerda iiie 2fid tm9m§ 

Ctiliatoria lies toen told by Uie Qonpany iMi Hoard io lurove (ionefldes 

In Shoe irfallaee deal* Afier hearing Uio onr^tfianis of Hr» Clitieiirle* 

SHee welleee el 11 be el loved to eounier ibMi* ^%mr itiai both Uie 

peri les wi l l be called by the QoefMny t^e Board to deelde the Issoe* 
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Qm^^nf Im mmt4 mim ariisrotf an invaailgalism tmilar ttteilon 34t 

of ilM Qmmnhem Aei io (ft^fftlno Ilia b^afldas of IHe raal ounara 

of i l ^ floras* Ttia Company Uii» Soardt in ilw «aanUin9« iaa^i l an 

in iar ia ^ l i t r dir^eiing ilMi mi4 ooi^any io allow itia ani^aion 

of ^aaiml. aanogaaani fsir a pariotf of S fnmn on Uta gtoynif of 

pyliiio inioraai i i i ih i ia i iad {ioiiafft« £«ii^ing Indian Hani^aaani 

irhoaa aiiara^^idinf la proporiionaialy aMaii m^4 ¥tm m§f noi oopo 

a i i l i i l ^ non^raaif^Hii aaiairinf aMii^afiiiai a^are tioidiftg in %M 

eoMpaniaa tiava natiNraiiy iman fri#iiaiiad« 

QoniAcNifinf ttea aiiotre faei» itio Ciovafiiaoni liaa dlM^dad 

i l ia i Wim^ piffifoiio inva^jiani aeliaaa» invairtwi^i by anpalurialAa 

^id overaaaa eorpotaia bodiaa OMiatf ia Uw aiiiani io at iaaai &3% 

by si^li non- ra^^ni i wiilKHii itia prior peraiaaian of ^aarva ianli 

of Indiot itoyld bo aubj^ i io ovarail eeii l ing and SS of ilia piid 

tip oapiial m% any oonpany and Mio B% of the io ia i iaaua of 

ittriaa of c»ivariaiila dabaniui^a of ilia ooî iwny airaaily i i 

thmt î w^ finanoa Hiniaiar aiao aaaurad iliai finaneiai ini^iiyi ion 

QoniroliinQ ilia ai^iilaniial iMiriion of aHara oapiial of bkq ooopi^ 

niaa aould auppori ilia axiaiinf «an3«a«8ni iievinf a good §9emt4 

of «ffieiafie^« **m% tlioaa amlifleaiiona of poiioiaa mn4 

•ya fioi ailfeat^ loop«»teolaa atiioli May ba axpioiiad by Itioaa poaarfiil 

and MibiiiQiia adiNmiitriiAa« fn^iliar wliiia ilia f inam^ Hiniaiar*a 

daelaraiion vmild go baek on Ilia QaMmMAiS oariiar aaaufanaa 

io iba naR<»raai^ni inva i^r t alio wottid nov ba naittraiiy aNr in 

ibo a«iiar of fyrUiat invaalttani* I i i a appraliandad ihai a graai 

daai at emfuwimt mti bba l iUga i ien aauid raaifli pariicularly in 



%»m sr«e @f reglftifsiion of li^wisfttt of aHofoe by itw eo^ponloo 

«ntf si00 for utmt of ony eloor eyi proQWiUo ^ d o l i n o s for 

doior^ining ibo f|iiim&tia of noiitroi inveiri^iioni Oy ilw nim'-iresicNHii 

in ilio eooo of mtf iiorUoiilof e^apony* l i ie t«i{Nifi^4tod Uisi 

ilio iNioorvo t̂ K)lt of Iniflo lioo bowi onifti i^il io ioep o iMiteli on 

ifio tponiiio of perifollo mvoi^jsoni In ilio eaoi>ony Oy yio mm* 

An ifipiirioni foelt^e of trtwtoo i& thekw i r ^ i o f o r ^ i l l i y t 

an4 met%m sa oopowoto ovory olii^olioiilot io itoni^of hlo ^wrot 

in tt)o asnnor proiMifflliod Oy ifio Aei imd ottleioo of ilio eoopwiy* 

fho rigtit of o slioroliolitof to i#oni#or his otiafoo In o eon̂ iony 

* l8 eOttoliiliO o8 i i 16 inlieroni In ilw oiMMiriMli of itio oliaros* 

ouliioel. only io ihe provisions of Uio Aei onO retarleUonst 1^ 

any, l@ld ^on in iho t i l d e s * In iho- oliiimee of rooirleilons 

In lim Articles* o ^aretioli^MP Niti unfaiioroct r l # i t io ironsfor 

I l ls i^roo io ony porson mmm io « poupor* for itio pttrf^so of 

avoiding l loOl l l iy t iirovldod yioi ilie ironsfor Is si obseluio 

ono mud ilw ironsfor Is wlilioui reiolnlng any InioroiA In iHe 

slisro* 

iiflioro a eoopony rofosos ia ro^lsier o ironsfart ooeilon 

ltfC£) rof|ulro8 l i io ssnd a noilea of rofusol io itio iransfot-

or and ttm ironsferoo olitiln too aonilis ffom Htm doio on which 

it)@ insiruomni of ironsfar was dollvormi io iho eoopany* Pmf 

pariy dl«sBl4sflod « l ih itw rofusol ooy oppool io iim Conifol 

6ov@rnmmi vli l i ln a oont^ of romilvlng tlio tofiasol noiloo oNiro 
> HI <• I •»>—MINWMIWIMXW 

3» ^of« ^witroboriy i*f(*i ^ i l e l e *Con iho eao^wny amogoiMni 
rofoss ironsfor of liioros yndor the Indian c^ooponles Aei* 
!9SS« £im N£ws of iho Insii iuio of e o ^ ond oorlts Aeeouniant 
of India* Juno %9&4^^ 
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%Mm e&mpmif la a pi^l la eoapaiy at i i a n^aliSlaty* TNi Qm*i$mmn% 

mf§ mftmf i lnlfi^ apliarliffiiiy io ilia t^anafatMt irant^ttraf mA 

ilia eaafNHiy ia imlta itoalf rapraaaniaii^af artfat Mia aaapany la 

r a t i i ^ t ilia i tan^at viif^n to 4 ^ a af iiw ttr^a^t i f l i la aiMkia** 

f iad i l ia i ilia rafutal aaa not ^ i ^ f i a d * ^ aggtaivad iiatir aay 

alwi a ^ i y ia ilM eat«#i tindar a m i i i ^ 151 fat t imiif iaai idn af 

i t ^ i latiaiaf af 

Caapanias ^i^fiifaafti 1St4 inaariaii rm^ i ^ e i i ^ tO@A ia 1G^ 

lapasitif raair la i i^ ia an ilia irinii^at ar aei^iai i ian af i^raa 

by graupst f l raa aiav« tfniiii^ ina saaa tNinafaaaiii m^4 9mky*§ Canii*al 

Oavamaani^a mkQf 9pptm@l an asf^niial e^idiiian in aariain 

eirai^aianeaa* Cimirai Oatfariwani ean inii^vana attara i i i s 

saiiaflad i l iai itia i rwi^ar watiid eiian^e %tm eaapaaiiian af iha 

3oa#(l af Oifaeiar a in a aamtar wtiieli aaulft Ha iiraJ^iiiSiaiai io ilia 

inierai^a af ilia umtgrn^f ^f t^ iNa pti^iia in ia ra^* i^«tfa atiatea 

propaeac! ia bm iransfarrad are liaid in a napany an^agad in any 

i f i^ i^fy apaaifiad in ^ha^hiia x i l l of iha Aai (^mra ar iaaa 

aatfa#in9 a i l tfm priofiiy i n ^ s i r i a a anifluiraiad in aalieduia A & a 

af tfm Inc^aifial Paiicy ilasaiuiian# fSSS) itia CtmtS'ml C^vatnaani 

mmy aequifs iha ^ i r a or i f an af at thmt ia a Oavaj«MMmi Catpariiitm* 

Tlia mm teaiiana f§lc and l i t o praviiNi fat dagiafaiian ia 

l>8 i»da io iha aaapiffiy hf a imtwrnt hoidinQ or nai hoi ding lianafi«» 

e ia i I n i a r a ^ in any irt^ra and aiae indieaiinQ any etiaiiga ihai aay 

iaica piaea* Canitai Gavafnaani ia trnpo^mma ia ofipaifii inipaeiofa 

i a invaa i i^ ta inie banafieiai oanarahip af ali^aa in eariain eaaaa* 
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pr«mni e«<ii«iii i«i(«s plmm i»li«re refi^aroil vltmwmhml^w-m iranr* 

f ^ by »aie @r ail^rtiisse til@ f^mtmm to anotliof prri^r) v^ltlflilu^iljr• 

I t Qm% Aol. li»v€ ^ir applicsiion vciiyftt«ry m for« i^ l l meli « • 
4 Cistiri Mmiioti aala m sale of fo t fe l i t^ 

#i«rii to onybod^y h@ iili«»« Ali^luyi r@sirieiiofi wi iho rigtii 

c»f iranefer {ssnieni in i.h@ ^Uei@ thai I ^ yiirir»'vlraa» Syi 

iNi' Baaril af Oirsciars asy rafusa ia ragiater irani^et af i^aras 

an t»onsfi{|@a anii bf praaarl£)iftQ raaa^tabia %fmm4 aiity* 

Uatially ihe Ariiciaa af ilia Caopffiny aapavar ilHi Diraei^rs 

ia rajeet trani^ar af ^araa on ilia faiidving %fmm4% t 

«) utifl̂ e parti^ paiiHip limtmrn mm to ^ irani^erracs ia 

a par^ia^ at a mymmm 

t>> i#iara iHa i ranafarea l a a paraon af ynaayn^ mind* 

e) <̂ Nara iha eali ie unpaid asainai i ^ stiares ta be 

iriMi^errad* 

d) î f^ra tfia caapany has a lian an i l ^ stiaras Inili^iaff ia i i« 

a) yttara iHa siaiad eanaietaraiian ia iaaa iiian raal eangltteta* 

i ion* lh9 0iraaiar iMy inaiai sm prafwir ^a»p ^ i y an 

ilia aarHei vaitia &t ilia «tofa»« 

f ) f̂ hara iha InairuflH^ii 9f irani^sr caniani aaaa apparani 

dafaaia a*9* nai aignad ar aianpad praparly* 

4« Unliy Ce« Pvi. U d * * va <» ^ ^ m Oiammd liusaf ^^11 a« 
1920» Caapany iaa Jauffiai IS49 i^fas« 
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nm •ofiaQWMWit of Urn eoapanr 6«<̂  ^^^ reftiss irwiffsf 

of sliiiras offoeiofi by a Coiir%*s»le InaplU of po««r 9 i « ^ ^^ 

So imq aa %tm o&ractora act vli l i ln itsa aeopo of iNi 

Ari le laa, iN i i t cjaalaloii eofi noi tm eHmUmysa 9»mm^ ^ i>Mi 

9tmm^ of teiHl fa i i t i . lilNNPa l i i a pfovad iliai l^ar tMnra fia% 

onefelaad ilie povat of ra^wi l In Qooit falfcii for l i^ iaf i i of ttm 

Qmipmit^ ifta mmt «a|r m% aiAda i ^ i tfaetslofi of &li« Ol^eiora 

and ilia orifar of iha rasi i^aUofi of i tantf«^a* s fia«a aa a 

Tlw irani^arae wilt a i ^ tia wi i l i lad io doi«i^a wlileli 

wmild b@ a^t*ai is t t^ f u l l valna in %im liarliai p#laa of iNarea 

iiaitr«pi ttm ^ i a of rafttaal and ttia daMi of oet«fi*a daala&on* 

spaeial rlQliia of i^aa l io ilia Cental Qavafmrani un̂ MP aaaiion 

111 of itia Co@pani88 Aait I B ^ , sKiai be lodQed aiihin a SKmiiia 

of aliliaf of noiisa af rafy«i l eu* of ilw failttte io ragisiaf ilia 

ifanafer tfiiiiln ilia ^weiflad parlod of 2 iionilia aa ilia oaia ^ly 

Ha io^ihar vl i i i a fms as praaefl^d Uf t M c^varn»ani noi aiieaad* 

ing ^fi«9ll/«» Afiar raoalvlng itta ^ i i i l a n ilia Canifai Qevafnaani 

i^all laoua noiicaa to Mia coMpanyt itani^aror* itanifaraa In 

ordar io provlda ihais m ofifioritinliy io aaiKa il iair rai^raatniailon 

on iha eonaldarailon of ihe i#liola eaaat I f ilia refyaal ifecias fioi 

mm io tie J«ai.lflad» itia Canital Qavernnani a l l l laaua an otdar 

i a iha eo«|iany io ragii^ar ilia iran^or i^loli aiiai Ifte giwm affaei 

ttlililn ian days on raaaliM^ of ilia ordat and a dafatiliar l a flnad 

and panaiues are laifKiaad iMili on ilia eoî Moy and iiw atfilM»rliad 
<W>«m»i«»i——iMiw wimn t M>im•>m^toiiHI—• limn•»<•'«••» «i>iiii ^ i 

S» eajaj Aoio U6» • VS «» N.iC, i>iafi^a and eiiiafa (137!) 
Coipany caaaa* Staprana Couri* 
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r«|ir»asiiiaiive af iiie eanpany npiii ftft#1C39a/* Mid wiih a furihtf 

fifis e»imding ia ^•*IQa/* fur avsty^y ^itiiiQ v t i i ^ dsfsuli 

coitiimisd* 

Tite ffi9^ mid foffli of ironsfar i s provii^d in ssisii^ t08 

io 110 will 114C3) #f tlw Aei. 

f lwi^or^t i i is av i f^ i i i l isi toy viritM 01% it i is ipoeisi 

r i f l e s af ttpfHiait free if8fii#«ririiiliiy of ^ar«8 of inAiie 

eonpMies i9 siflw^ m»mm^ br i ^ i^ei|»afii«s Aei» 

y l̂,tf> ,fflP I f .a^fti^g fry ^ , I fw i f i f f f f 
t ifiBai-W"!fji^!;lM'jO 1 

in ease hia appeal fa i ia ttjr iha aeiicm of iha Oaapany iatr 

^oard CCi»iirai {*09«fniMmi) in ordat io anfof«a hi a r i # i i 8 raiaiinf 

io i»»e aiw#ae of i f iiia iranifaroa so etwaaast iw nay ana ilia 

irani^arof fQ§ ra^iaifaiion of ilia eonsidaraiion tmt^r aaaiion m 

of Indian C^mirmsi Aai* ytbam irani^ar of aliaraa is rafuaod iha 

iranaferof eoniintied to b» Um iagai oanar iharaof »a far aa iNi 

coapany i« concsrnad* The tmm4f of a^fflavad imf win ia noi 

i io i iad io iha appiieaiioRt Ni» ^^^^ i ^ f i w e ^ io f i i a a aiii i 

for rani Mar ifi9 hi a nmm^ Tlw rfwidr tmdar aaeiian 111 ia an 

addiiiOfiai« ^laady i e ^ i ra««dy* Ttui oli^aei of provi^ng an 

aariy and tiuiek rmMN^ ia io roduea Mie fiesaitiiiiiir af any arbi* 

irary aeiion m% iha pari of Urn direitiors* Saeiion 111 itoaa nai 

provida fof a aaeand mpmrnlm m^t^s iha ai^iesi i a againai raftesai 

by iha eaapany io iranafar wt iraoaniaaian, iha Canirai Oovarnaani 

nay raqtiiro iha eaâ Mny to diaaioao Urn raaaona for a»ah rsfitaai 

and i f iha eonpany fs i is io di ao» iha Canirai Gavarnaoni « i^ 
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fiwmmmm iteai i f such ditelosur® Has oefNit ^^ «oifld imvn ^mm 

ofa i f i^ iJtm aomfimfm Tim pnvot mmmimiS ny it>« Can^tai Gavatn* 

laoiii tmdor tliis steiion bmin^ Judieial* any finding of the faet 

wl i l nai lia ta«d|»enad i»y U M Su^aiia Coii»i« 

Tlia Supraoe C«»tri Nia la id 4mm the follevifiQ ptineiplaa 

with rafatanea io aawrei^ UNi pmiar af faftiaai i 

i ) Qiaeraiian d^aa nai amm a bata affirmation or n a ^ i i w 

af propaaal* Oisaroilon implies Juai ^id prafiar canaidara** 

i ian of th@ pfapassi in faats and citauiiaianeaa of Iha 

caaa. in tria aitaraiaa Qf Umt diacraticmy ilia Oiraaiora 

i#ill aei far i t^ fmfmmiwn^ iniarasi af il»a Cwip̂ my and 

far ilia f^mtmrnl iniarai^ af itie aHar^Niidara ainaa Om 

Oiraaiars are in a Jtidieiary paiytiian i»ei»! iawards 

ct^pany and taaarda @very 8iiara«teidars* 

i i ) Ttia QmiPl tfiil asmifi^ iNit iha Oiraaiara iMiiad reaaoni^iy 

^id bonafidaiy and iltoaa wfm aiiayad ia ilia eanirary wouid 

pvQw and @^i^Ui^ ilia aa»a Uf avitteneo* wiiara ilia 

diraeiora §iva tmrnmnrnf tfm eoyri watiid e<maidor af^iliar 

ilMiy vara iaf iUoaia and alialtiat iNi diraet^rs fitooaadod 

in tl»a r i # i i ^ aran^ {Nrinelpia* 

i i i ) whora iha Diraeiora hava imeontroliad m4 i^aaiyia di 

tkm% in ragard io ttoelaring ragiairaiian af i ran^ar of 

siii^aa* feha muft a i l l eonaidar i f iha tmrnwana Bf9 

Bm AttalgoMOiad i.iaeirieiiy Ud» • VS - &oral»iaa Mailiina, 
-]oiTibay h!igh C o u r t , 1933 . 
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leo&Uasis, and If ihs Olrseiots hsmm mtm4 m* wfofig 

li^ltiisl|ile m m for edrrtipi WIUVQ* I f the eouri fmm^ 

iimt %Mm Olrssiura ^vs rssf^ns tthiisl) irnrs iSQliittslSt 

ihe ecmri vattM noi ovsrrtile ihe ^selsli^t amgmlf m %hm 

orotiRii U)si %h& emiri v<itfld noi Nsvs e&m la th» m^m 

esAisiyi^sfi* 

Iv ) Tt^ d i^rs i lsn i»f ihs Oireeicirs i s t*^ b^ is^^d ss id 

itie opinisii Qf tmlf mn4 stMisil;!® ^ f i ifi the iniersi^ af 

v) In ifw tl}B@ncs sf strittsties cin tsiret^siaficss to iDe 

eofiirsryt i^a powsr s i i l &« ptmwimm^ is Itovs ^ssii 

siieoreiisii prspsriy* 

ikiflsr ihs prsiSfii c^ipanlss Aoi» yiisrs Is ns pswsr of iNi 

sjfisiing mafisgsfseni ia rsfisisr Mwi sliarss ssld i^ronQh itw 

Sisck £xchsfiQ€ snit pyrshsss liy m%f h&4f» l(%4im% @r fi-Sfi^rssiilBni 

lndi©r) cirigin or iltroygh his sfsni* 

As rsfsrds pur#%ss@ of slisres hy an Intiim or his a^o îi 

tim CS86 i s ci8sr« ^ i as rSQsrds iNs nsn^^ssidhHii In^isn origin 

ills faiiowiftg ihift^s srs ia^ori«f«i ia tis og»isid«t»il t 

t» tliw Go»#rnasf»i of Irtdl® if»vlis«l nofi^^ssi^is io 

forwar<^ io purchase n^arss of Indian Coapsnias siihin a 

i imiiaiion of the ceiiin^ of 5% Qf ihe paiiimp eapiial of 

any ooa;iany an^ B% of ihe ioisi issue of ai^h aeries of 

eonveriahie ^haniuraa of Uia CiM^Mny s i raa^ issMad* 

Owrlas fo r i Xnsursnea Lt4* «» V£ * mmm 1933 AlR«a4o« 
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Tlia QoimrtisMint aaaurail %^t the financial ifiailiuUofit 

ooftirolllfiQ a m^tl^aritlai pariian of sliarG eaplial of %tm 

til9 soei^inlest 9ml4 «ipp3H eitisiifit aara^^s^i having 

a 9m$4 tmpml of aff lol^iar* ^%f9Q^ti ilia m^m0mm% im 

mmfmmmn io airooi noi io give affaai I.0 a itatiafat i f 

OoifOff^wiil. oonal^tta i l ia i ^m to i^im t tan^at t a etiaiifa 

ifi ilia otmitallifiQ fiatota in Ilia oaê zany la l ikaly io 

iatca plaaa arm aueli eliafiQa wi l l l»a pyajtiiliaiai i e ilia 

axii^lfii ifiiarairt;. of il«i offlnpanjf 1^ piililie* 

no ayoli i ran^af v^ild ba rafiaisroo bf ilia Omprnif^ 

e^m I f gych iirani^ar liaa alraailr ^aan ^mmt ilia 

ifantfarae v i l l noi im allovaii io anareiaa tmf vailftf 

fight 9n4 Itm siaitis of ilw ooapany io 1^ aalnialmil* 

On Hay ISt li3St ^ ^ i-oiiiablia paaoad ilia aaiuifliloa 

i raata C^^ la i lon) Awandaafii B i l l tBm^ wHah a@alta io ansura 

*tiftra^rleiad irsmofaraiilliiy^anii *tt9» oatlwiaDiliiy* of aao^rl* 

i lae of f ^ l i e Ualiai l Coopafiias, Tlia S l i l aaaiia ia ineariioraia 

a now proviaion of Soeilan £2A in iNi ml for ilia purpiaa* 

Ai praaani« aaoilona 3a w%ii I I I of iha Coa^miaa ^^# t968t 

parrali lioartf of dlraoiora of eoapaniaa to aauaa powars taidat ilia 

ar i lc laa of ae»ielailon io refuso raglairailon of i ran^af ^ 

aeeyrlilaa aiiHoui aaalgnioQ mt^f ra^aon* Thav^i MMMHI i a a 

provlalon far appeal a^ainai a u ^ a rafnaal io %im 
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hsf^l^ie id b® a t ^ i l l invssidf • Tim pemwmt puftliion I t net 

C0nati&lve in ihm ft&n mtfk^stoiti%f of I l t ld i i aseiiiriU«» wiii 

hsalihr ^ m i t i df e#p|&ai »»#ii»i* iM#«st»rleiiid ifiifi«riv(^llli|r 

l@ ii^iletilarljf iioeiitMiry fo# •8&ttrll49« df f ^ i l i e ll«4l.«(l con» 

pi^l98 vM^ch are l l i ^ t f on iNt ^mtk tiieNwi^ft* 

^.e@r#l«ii in miv mmn^Kum^^ ttinjaei io itm pro vidians 

ffe§t «ieurlil«» of esttpimlas alisll ^ f t M l ^ ^sfiirfiirc^la* 

SiMiilan 2a(3) M.a496 naiirllliilsfiilMQ wiylMiif eonielfwi^ 

In l i s «r i lcl9« &f In t^eiiofi 3£ or adGilan l i t df ili« Coa^wtlts 

4ei | i ia« ^ni t^blaei i& iNs $tili«f pmvisiiPiit of iltis aeaiiiwit 

3 eoapany »«y r9fi»«t to <wii8i@r itw iraiti^er 9f «fty ef l i s 

eteyrilas in %hm nmm of iNi irefisfares on wi/wt® 3f siore df ili« 

folt9»lfiQ omiM^tt iKid im no e i ^ r ^mm4t fi.MHil|f t * 

A) Ttmi iti9 Ifii^fiaaefii of ifOfisf^t I t fi#l, ^rafitr or ^ t fioi 

iie^i ^ l y ^aapsj and aneetiitif or iimt I M ^ r i i f i e s i o 

roioiln^ io teetfrliy ties noi lioaf) d^llvsroil io ilui oooiHMiy 

or thai wiy oy»r i^<3tilra«^)i vm^f itoa laa ralailflig %m 

fa f l t i fa t lon of tuoli iranafar Hot fioi Man eoafilleii vl i i i i 

3) Tiiai itio tran^ar of itia teetirliy Is m ocmiravafiUoA of 

any law| 

C) Thai ilia i^wiafat of aain^liy la iiimlf io raatili In taoh 

olianfa In iHa aoapoaliion of ihe iumni of # l rae i^a aa 

tfoulfl b9 jifoiifdlelal ia Urn in ia ra^a of Uw ooAisany at 

itia pi^l iei 
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0> TiMit the trawitfef of soistirlty in ptohltsittd by wiy oriJtef 

or of « ! / &m$f%§ tfli»tjnsl Of atli«r stitNiflty iifiiMir any 

low for i t« ilfl» lisifig in fore@* 

In earn & eoap^y uli^es to rofase transfer of ae^irltles 

on tho grounii that my emc^iimmmt tmmt Im has not heon eoi^iiad 

tftth» i t has to notify %fm t r a n ^ a r ^ and tho traniforaa of tha 

8»ie within tva a^mtha fro^ tha iod^attant of tha instfWMMit of 

trani^er* In ottwr aa^St ^ha &m0my a i i l hava to malm a t9f«»*' 

mnn» to tf^ Ĉ Mspany %mt Hoard and tmt aeeordinily to tha diraeticms 

of tha t i^rd* 

Tha h i l l also eonfars powars on the Cofiipany Miw sioard to 

treat sid^ as reference as appaai tmdar a^ti im 111 of tha 

Cofiipanies Aatf I33B« Aeoording to tha provisions of the h i l i f 

the OatsipmtY IMW Board is required to give no ties to tha Cm»mmy§ 

the tran^sror and the tran^erea of securities for a hearing 

^id to issite directions alioving or not alioeing the rafysai to 

the registratian of transfer* 

^^ca tha Ompemy Uie ^oard eoaes to the eoneiysion that 

the transfer should &e put through* tha eoapany omsi f ive sffaet 

to the direction vithin 10 days of tha raoaiiit of tha order* I f 

i t coaes to the eoneiusion ttwt the transfar f«aad not tie registered 

the company mist infQfm tha transferor tm^ tranafaraa as such 

within to days* 

I f there is any ctefauit in conpiying vith Urn p^revisions 

of this section, tha coaisany ana eiMry of fleer vouid ha pimialwihie 
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ifitli fifio irhlo^ mmf extend to Rs.SCK /̂* m4 i f ony eteteaent i s 

m®m tftiin a^ing tite t®t9t«imm whkeh i s incotreotf tlie pet eon 

welting tlie ^etoiMHit i s iieHie to pttnisHoent whioli m&f enlMiil 

to 3 years ii^^ieenMnt m4 else to fine* Tills iei^ penanlty 

ifoitlii pteswiably sppiy mt only to offieet of tlie eî î eny iNit 

mlm ttm ttani^i^ef end tfeni^efes* 

ant i t i s evidwt ffo» tite fimt ttiet fmr free setiievini 

I t s o&ieetivet the en^^iieent e i l l erwite pr^ieeis fQt both the 

CQmii0nf and the shsr^^i^fs* The Uie iloerd i s not ecpulped to 

ed^ydieate ctn eli tim estters that « l i l lie trnfrnttQ^ to it* With 

ovety 900d intwitiont i t itoyid not he liiie to cto so ckie to in* 

edeiiueoy of staff* Though i t i s e«peoted to essa the trwisfer* 

shi i l ty of #iarest yet to wmm eyttmritlest Hie seetiritles 

eontr^ets C^eguistion) ^iKtaeent Aett 1^5 Mill he renedy «^«i 

then dii 

3«3 WM% m milk kmm^§ « 
After the iniroi^ctien of s^otion S^IA) of th» €ea|NMiles 

Act« %Bm§ festtieting the ettri^ney and vslidlty of the hienH 

tr«ni^e# fofnt Inmrnerehle pmhlMie he«e otoiNMd ttp In the stfHsli 

exeh^iQe eperetiens* Cliit*#ited trensfep fSfiis hete heen the 

nightmife of ehere htoiieffs end the eeeun^ of Inveetete* This 

restriction on the e»rreney of the trsnsfsr fern ess Intended 

to i in i t the operetions of shsrp opi^eters m4 i^sed speeiiletors* 

to prevwit henesi t^HieeeUsns m^ eoneseiaent of speenletive 

profits on the ^ e ^ esehsnoe* In ether »i^ds» the reiM^letien 

was intwided to t ie i t the operetions of big investors end 
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spaeylaiorsf Imi MHI affeei Has Heim ^ » i ttia opposiia* Conirary 

to ait{iai5iaU^»t ihis aecU^i lias fkifia nore liar« Mian seoii io 

ilia i^oeti exetiania o^raiiona* puiiing ilia aaaii inveeiata in 

graai tikfficul%y^ mmt^im to one eirt.inaie sliaraa i^^ili oMira 

ilian î s*30 eroraa ara ioeiceci up or ihrotin eui of eircuiaiien on 

aceouni of ouidaiaci irani^ar frooa ancf viiai i s aorot iO% af ilwaa 

sliafaa belong io aaali invasiorst aNi aliidsi iosi ihair eapiiai* 

48 a raAodiai aeaatira io ^Itre ilie proliiaia of titam^^e of 

fih€if© and i i s rei ia irai lan î lr. C#C» fromaialig Secraiary^ t^ion 

linisiry of i«otf and JuBiiea and Q^pany affairst cm Oeiotsar ^Of 

l3iMi C^elcyiisy Bug§3©i@d thai powers io Iniarvona in ihe maiiar 

of r e f u e l to rayisiar irisnafar of aliaras slicHiid tie veaiad in a 

single miilioriiy* 

Referring io preaimi provisiana stabling high Court and 

ihe ConpiNiy Lew Uoard to intervene in euiiable eaaast »̂ « So«aiali 

pointed OKii ihei iliera Has el as a oertain eflieimt of overlapping 

baiwas^ the previsians of aeetion 1SS and t i l t dealing raspee* 

i ivaly with poaars of the eoiirt «id the board* Ni tharaforat 

auggaatad that the proirisiona of the taa eaetiona be eoabined 

into a aingla aaeiion* In order to proteet investors* interaatSi 

he f a i t * certain provisions of the Coapanias Aot giving arbitrary 

poaara of coapany's board of direetora to refuse regisiretion of 

i^eras transferred should be eaendad* Aftarall« free oarbetebility 

of aharee and dabeniurea is the oKiat iaporiant faetor ahieh 

aneouragas public to invest in new issues*" He obssrvedt that 
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my ro6itieil9(i on %tmwi99 in lots of toss %htin %tm ntlpiilaiod 

®i«isii«i Off III coriain c»»08t f0»t.#ieilw mt Wi« t r^s fe r af • 

sifigio i^ors al9tii oei Nir^ty €»ii ^wfo^oittd^s* m aim 6lre@»d 

tlw neeiS for pratacilns Iniorotis of easll unorfsnlsed ^ofol iol^fs 

of iaHon ovor Co»|}«nl«g« 

!•%• H.S» Pati»ar'#»»f» m ti l t arUel© "\^umf9lhlp ̂  Mana^ttoiii 

- Mofflinaiiofi of Coiipiiiiy cHroeiors* pitfostoil iho foi lowing »oo* 

euros as aoluiiofi io itio profeilas* 

7hm VQltml&fv iiilis*over coda vliioh pfsvaiJta in Lc]«î ^ 

gravidas ^i l i lyatrsUvo ffiodela for ys ia ccmsl^t, litii It. w i l l 

n@3d aodlfleailcm to suit iniiipi raa l l i laa . I t l« auggasiad ttm%. 

%tm folloifinii propoal&lons in bt&m& mtiiina wiflii «eai itia eaae« 

Thara stioultl bo a ittrairtiald for ^tarotioliiing in parewitaga iaf»a 

tttoro itia iiidiiar alimiltf be raQuirail to »BUm a &ro»£i iia^t) offar 

to tti@ ioiai i i j f of #^rahoi{far*« This wi i i ^isyre fairnase in 

par i io j iar i In saali sltarelioiiMrs* For NRI invai^ofay tm aug^^ad 

i N i i ihia l i is i i sliould Ha piaeoil a i tayt § |iar eani of iha voiing 

siockf a i i A i i praaanily aai bf GofMf«i»ani« Aa far an Indian 

bidder a ar® ooncarnad (aliaiNir intfividoai or corporata « i i i i i a a ) t 

a ihraahoici of to^ ia propoaad Hr ^^A* '^m^e an mt or Indian 

tsiddar vialioa io ae^ira aoro ihan itia ihraelioid pareania^ of 

sharoe in any tompanf (S wid 10 pmf oeni raapeeii)raii]r)t tm #iould 

bo requirad io awka a potiiic offar in a eiandardiead fwm io a l l 

shar^hoidora* i i would noi tia proaiieiMiia io eay ihai fm fiui^ 

aecepi a i l ilw a»)aras ihai may ba offaradf aifica in iliaory il i ia 

B* The Coonoiiie Tiaost Caieuiia» Qeiehat 21* t984« 
3* Oi^aretiip and Hanagaiaefli * noainaiion of ooapany direeiare 

hy ^^* H,&, Peivar^ian. The £«o*Ti«aBt Caimfiiat Oenuary &• 
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eeyld a»ciifit ta m*m par cent c f t lw eltarstioi^itiQf i f MMI tatas 

af fsred er@ attract ive» t h i s mmsi^ v i r t u a i i y ra le mt% a i l t ^ ta * 

over ettaapta far larga eoiipwiiaa* 

Ihmm pr ineipiaa w i l l preeitide pr ivate deal a Niteaw 

hoiciers of i ^ r c a * utiether i ns t i t t i t i ana i f m4 patant ia i bvyara 

af l o ta axc^etlinQ %Q par e i ^ t nf ttia t a t e i i^wrelialtfifif af a 

coopwiy» asauaing t l iat the buyer had no haltiififi t o t^wnii a i th 

Cprifteiplas re la t ing to Intareonn^etiona batnaan d i f ferent ahara-

h j ldara and the i r ralevmca to the take-over quaation n i i l need 

to lie defined)* 

^ven v i t h the proportion eat out hara» i t i a coneaivalile 

tha t a b idf^r can acquire a aiiarehoiding greater thiHt thet of the 

promoter vho happana to ha reaponsihie fo r ttm mmnaqmmmit, of ttMH 

comply« since eharaholdin@ under the i a t to ra control aay ha leas 

than la par ewit i n ^ae large coapanisa* iMic^r thaea c i ro iaa* 

t^tcea the role of the i ns t i t t i t i ons can o f iw i he daciaiva vhere 

t h e i r i^taraholding l a laroet even i f not a c o n t r o l l i f ^ one* 

Thara can* of &&mm§ ha ammtsmce i n ^ r p a t t i l t y that tNi axiatinQ 

flianafiett^it v i t h a Qood trae^ record atiat ha l e f t i n eaaand with 

i n a i i t y t i o n e l supportf par t ic t i le r ly vhere the haira af the proaoter 

have to proi^e the i r a b i l i t y and aiiparienee* Meverthalesa* the 

concept of good sieHiagenent should not he a r b i t r a r i l y dlaluriiad 

by the intervention of the i ne t i t u t i tma i n a ^ood one* 

Suggestion eaada by ^^« H^s* Patvardhwi saa»8 i o ha iaprae* 

t i e a l haeauae i t v i i l ha d i f f i c u l t to tranalate the aeheae in to 
not 

pract ico* On the contrary» he doaa/give any pract ical ay99eation8 
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for aolvlfis the prebiana e r l « for ra fywl by tlw exli^iftg aanafa* 

«atit io r89l^«r trani^ar* In Wila raapaei ae thin* th©t tlie 

engoa^idfi given tiy Hr* C«a« so»aiali» Bsiie»%mff^ union mniatry 

of Lam m4 ^at ioa an^ eoapanjf affairs io cosine tlie poaara given 

yn^r aaetion tS3 io llie emtrt and tmtfer aaeiian f t l ta tlia eoapany 

iav lioertff in order to aafcia single fiftal authority to ^eida th© 

pro&laa of refuaiii ts rei istar iriaisfar of share hy honest hitidars 

vhaiher private or earporate hodyt is ^ore prmstieal at l a a ^ 

retarding raQiatrotipn of ^ares. In th» l i ^ t of this ineraasing 

voluaa of tait@*oy@r tiidst i t i a naeaai^^y to engine i t^ saeio* 

eeano»i6 si^ifioanes of this tyî e of operation and the aeonoaie 

backgroynd th >t fives rise to i t * Siwetiaes ttm taite*ever hide 

are made throui|h the directors of the company vhile in other eases 

the directors are Isy^paassd md a stru^gia an&iras hetaaen the 

Ooard and the tiiddMir* Soaetioe i t is iiada thrmigh piocafyi iMigo* 

t iai ions with t M approve! of aiX those iistaediataiy conearned ea 

tieii 98 of py&lic opinion* i t ia the aero speetaeyiar %fm af 

bid aade diraei to sharehoidara 9n4 carried through in apita of 

vioiant oppoaiiion vhich ie t^miravaraiai* i#ian the tati»*aver 

bid i a node vithoyt the appravai af the diraetarst the bidder 

say iMfrehasa the shares it^oy^h the atoeti aaehan^at obtaining 

sufficient mmimf of sharas to ct^atityta i a ^ i control ao as ta 

be in a position to ema&ifo the existing directora m^ rapiaea than 

v i ih the noaifioas of the bidder* £̂ van yhora the bidder does not 

aueceed in getting a syf f ie imt aajority of the i^ res tlia eai i^* 

iog Ooard eoold be unaoaied by passing an ordinary rasoiytion 

particyiariy vhera the other sharahoidars af9 a i ^ i y dia^raad* 

In syeh a caaa i t aay be possibie for the Board to resist i t s 
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disp laeeoof i i m4 i l i s ox isUf ie mm^^mt i o (mfptt%»i@te l i s o l f 

as i t . t iould ha^9 c o f i i f o l ovor i i i » ttoetiinsry f o r c o l l s e i i n g i i rox les 

which %%, aoy mteeeod In doliiQ f r o a i tm stiareholcSlfigs n o i iatcen 
t o 

over by tho l i l i ld«r#* 

Tha iak^'-^avef biefdar iodsy eoass on i t o SCODO beesu'se ho 

t r i p les to pyt tha assais af the byslmsssf ho witfiis ae i ^ i r o t o 

b e t t e r use* I f syceessfy l t h i s operet i ims aoy cont r l l i t i te to«erda 

groo ts r o f f i e l ^^Gy af mm%m%@m9ntt not Jys t in te r f ie t ttafianofi^nt l>yt 

t h s oaployiaeiit of all th© f a c t o r s of p ro i l i ^ t ion« Inelyi l i f iQ aenega*-
I t 

aent I n tha t po r t l ey i a r I f idys t ry* 

Hottovor I n Ind ia* tha Report at the V i v i « i dam Cosmlssion 

o f Inqu i ry In to the o f ^ l n i e t r o t i o n of the Uoiales *imkn Coapenies 

had rocoiBgi^tded the need f o r oheeiKing ae i i i fae t iees I n r e l e t i o n to 

teiee'-over o f f e r s and eot |y is i t io f i o f i^ieree of d ieern i t in t # io re * 

ho lders yn i ^ r the veNNie or con t rw i t appfmvmii hy the i se ja r i t y * 

In order to prevent «ich a e i f i r i ^ t i e e s I t eee neeeesery to t ^ e 

e f f e c t i v e flteesyres« on the l l m i eu^ge^od i n the » i d repo r t * to 

mnmttQ t h a t edofiuete I n f o i w i t i o n i s r e h i r e d t o be diecloeed i n 

e tetc3*over o f f e r t o the sherehoidere w> the t they eouid Judge 

f o r theo i^ lvee whether or net to eeeept %tm o f f e r * The Cmapenies 

CA^ondsient) Act 19iS*^ hes eceordlngiy been amon4»4» 

l i a l l a r sys jest lone have also bmsn i^de by ^achar Coweittee 

i a# Goeer t»c*a« Modern Coiipwiy tee and edn* Steven & Sone t td« 
London taS3, P-4aS« 

I I * ^iedon* 0*P* Kherehed • iiefia^eewnt o f Carperei ione* ^Irooreesive 
Ck)rporeU«m r ^ i * t 4d* f mafymf I * l e t pwbiieiied 19TI M t S * 

12* Viite repor t of the Vivten Boee Coaiiiseiofi o f I nqu i r y * 
Paras 37 t o 4 3 . 

13* Aet No.31 o f I98S* 
tor t of the High 
P Aets* A««WBt. tSlB P9fn ^ .21 P-B7. 

14* Report of the Ki9^*fovf'®<^ ^*^e^ i^»feiittee on Cooipwiies m%tS 
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He sliN} think t>» •ioeii exeha i^ #iottl i l iates v i t a l ra ie 

If i s d l v i ^ i iha iaaita u n ^ r eonsiiNiraUaii* 

A eoi^any should not axafeisa diaerailpnafy {Mwer on Uh» 

re^ is i raUof i iiiaiia i f the itociff^ni i s i n orilfff* Ttw ooaKRiiiaa 

headad by fir* G*Ei« Paiei sbeisd i h a i a odi^iafiy eon not, rafuaa 

rag i s i ra i l a t i of aharas tfi&hoyi a a s i ^ i n ^ any raasona imiaas it 

tiaa obiainsd ciearanea f r s i i the Conpany law ^Board* For i h ia 

purpose» Urn Conpany Law aosrd etiouid lay ffowfi clear fuidei inaa 

aiaiif iQ t t ^ clrouiiaianooa In uNioli a ooaipany May aiteroiae mmh' 

ii^ht teeter the Ar i i s lea of AsMOia i l i ^ * l i i s alao ayg^i^ad 

that i f itia Q&m^any i^a iioard allow8 i^y r«Jeoiion» ttm coapony 

should int i f ta ia ihe groimd to i l ^ &m^fn9d aiook axcNange* The 

Csicy i ta Stook ilxehi»!i9a alao mt^fasiad. i t^ abol i i io^ i of Saoiitm 

%0B of ttm Co«p»ni#a f^t re la t ing to t r# i s fe r wf ^'•m.4B of f a e i l i -
IS 

ta te del ivory end i ^ t i l a i ^ t of i r an^e i i ona* 

S i t tp l i f iea i ion of ttm proeaduraa of i r ^ i ^ e r e b i l i t y sNHild 

be voritod oyt» 'M i^ould roiiisc^ar i t w t so long ihera i a i^ope 

to f u l f i l the psrsonai aain by eapturing tlia a i m e ^ r i a l power* 

the probloia af taiee«over bids could not be solved parMiKtently* 

Uneerteinty of the mmli invastors for non^^egi^U-aiion of Uiair 

shares eauld not be solved* The probleas are of two sided aa by 

iapoainQ control over imfa i r bids of take-over the s i ia l l investor a 

are harassed* ^Jn tim contrary• i f ther$ i s no res t r i c t i on of 

t r a n i ^ a r a b i l i t y of sharast the anall investors are aeved but 

unfa i r taka^ovar bids are aneoura^pd. These ean be aoived by 

tS» The Caone«4e ?&•••# Oal^it ia, Oet^iaf 31 § 198#« 
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r8if«H3itirifii %fm iap awiagMHVti of ttm eoafMAy* In our tmw 

f ©rasi, of mmpmty mm^^mm%% I •a* Hultlple Ti»o-Ti«r a^rd 

(Chsptar ¥1) ih® tosarrt ©sabsr s ofe 0Jip«ei@<f nsi ta «»•*« pafnonal 

foenafii. They ata ax^ciai^ io clo ^anafli for ihe i^eiaiy a i 

larga and uplNild ilm idaas of irysiaaaHSp as amificiaiatl Hjf t'-ialiaiaa 

Qaiidlii* Ttta itew i^ryi;l4ira of aana$a»@iii v i l l aei aa a baianeing 

forea for fu l f i l l l f ig {Millie iitierci^ mnti Urns Itw fir^im of 

iraii9f@ral}IUiy and regl^raUcm of ^laraa wi l l ba aoivail 

penti^eniiy* 

As rasyerds non-peaictent Indians^ i t l a to be ra^iKn^arad 

t h a i India I s in urgont ns9di of foraifi^ axehan^ m%d mi9 »9m to 

be oncoyraijad vho have fynds to the or dor of i^oift fl»«33.i£MD erores 

0 good pari of ifhich em be a profitable Inveaiaent In India*a 

dewalQpm&fitm Available a t a t l s i l e a revsal tl«it the averafi <ionthly 

raa l t t ances Jina ĵed from Rs»41 croras in ift4 to Rs.ast erores 

In 1919 m4 n%^Stii Qem9M In 13»-S!« Thjjs the annyal figure in 

1980*81 woflied out of Rs«45CB croras ahleh ccmatltytss about half 

of the cotmtry^a annual export oarnlnQs* The flov of Inveatmimt 

(monthly) uni^r t h i s aource iouehad ^©.SSS croras In 1384'«6S»^® 

NRIa have a genuine In teres t In tNi irowth of tNi Indian 

econpssy. In order to exploit the full patiMitlal of InvltlAQ 

tmis eap l ta l Into India the f a l l y i n g raeeatt^fidaiion eotild tie 

»ada 1*-

1) ^4Rl8 are to ba allowed mtch portion of sNirea In the 

capi ta l by ehlah they em net dethrone the aaiatifiQ 

^®* Qp«elt« Calcuttay ^hma IS , 19a4« 
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,t, A d@fifii%« long l«f« pdliey i s is li« «a<M 

g» A 0tt84fi«»« ii<t« i«ttt«#dfCMi Is io l>« appoiiiisil ewiprlalfiQ 

pdionilal of ^ l Ifiv««l4ii»ii In %lm emalffm 

3# fm eff«ei4v« •oniidfiiiQ iifsi»8 i s is l»e doveiaiMifl i@ 

onsiire iti#i ttm nmM mf Hni m@ mit am4 pi»ol}i«Mis in %»m 

4« falttt pfo«ia»s are nai &« aai^ l»r Sov«ffi»afii sMitoriUe* 

3« i i nem liav« s eiitiii rtfaeilon &n ttm n âieit off aria* 

Only iNi irttih Is io be coMitifi&eaiai io iNi HRIs iNf^y^h 

S« Halt sfa id Ua iraaiad aa part.iiaf a ^f %im InMem imalfiaaa 

m»0mt9 in the pragraaa anil Qtaaitt ^f iNi cot^ify* ^ 

an*<»QainQ panai af a^laara/eanKiliania la i# aainialnad 

ani ilia/ ara io lia p&i^ by Iniarfiaiianal bandar da* 

8* MUle Niva vaai ra»»ff««e itiai ara availa&la ia lui la iiaili 

in iaf»s Qt iactmieai anit finanaiai aaaii^anea* Tliay oan 

raally Imlp in ttm saeia««eQno«ie ^vaiofMrni af innlia* 

Thay Unav Uieir eauniry &t a r i f in anil tiava ilia aafMbiliiy 

of atfjuailng io ilia Initian anviramiwii* Hawavari i t ^ 

infraairtisiyrd of businasa ia io ba aaia^iiatiaft by ilia 

Qavarnaanit fay€»t^at»i» ta invaa ia^ i * Thay a#a ia ba 

aiioaad favo^a&la canifiiiana cif reiurn on invaainaiii in 

pialait ^i^ oi iwr emmiriaa ami rai iaf in iaaaiian 



148 

oa^ieis mmU tt^t &« fH^tm&4 fm no emim^, m tli« 

eoni#afy» ihay i^owirf cr«9i« & f r laml ly re ia t ia i i » l i l i 

i l U t t s df n a i i i ^ tm l l ^ l i i f wi i l i f l f ianelel ^i€t ieelifidlogieai 

• tsl i^af iee f fos ftitl||« 

As f i f ia i ie lst ifi8iit>wilo»s Ni l t l milbsiafiil i i l nt^i^dr of ttmt9» 

in aosi isf ttm big 6tM^iafi|fi»« iNijf e«i» plsf sii lap@riai& ro le i f i 

mipporiifig ©r br d4^a»f»§ifi9 %•»© t&k@*&vmt tsids t>©M» by resldmili 

antj f i i i i i*^^cl^Hit ini f | .^« as «f«ll a» for i ra f t^erab lUI-y of aliarae 

f r ^ ' i iH« in^'8far.3i^ i s iha i raf t f fa f^a oanaidafifiQ i i ie l»«ia f r im 

ttm fi&int &t vlav af national I f i iarast* Ttie fnvarnwini say aafce 

opc^r io iN i e f fec t ttm% i 

a) no micti i faftsfaf «#uld tt© peglsieritc* tiy ihe eaa^nyt 

l i ) aiN^ i f anijl) iranafaif tiaa a i r a a ^ liaan dfina t ^ ir^wisfaraa 

tfiil n#i na allawad io aAareiaa any vaiif i§ eiqht and itia 

s ia ins of ttm caapany isa&itialiiadji i»aMiy 

e) Roaarve iisnlc of init la tiaa io be ©ntruaiad y l i h to icaap 

vaieh 311 t ^ ^tfwiiim af {Hir i fa l lo i i ivaai^ani irt the c-:immny 

by iha i«cift««rasl^a(ii Iftiflaiia* 
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t m?T7:nT»!»,.C?:i' 

Im fehi* ^ r t tf« t̂tVtt il&iK»i8ittil ilia u U l l i y of yte woriieta' 

pariioi^aUafi in aa»aQi»i^i i#iii^ is noi oniy iwNatf fat Milnlaiya* 

4iiQ i»ctei8iY&el pai^if ^ i alao aai^ii* fot Iial4at mmm^mmmi, af iNi 

eoi^iafiy* Ttou^h yorkwrs* patilelpaliaii In mMiaiWMaii liaa a l t a a ^ 

bmm% »^p%m4 In diffatani ifi^irt;flal aii^lopaif eounitlaa alili 

iMiGoas^yl remiliSf tMa a«tliod Iws noi rs^ ®̂@() ox^parlAWiiad lit 

pti¥9^ saaior of Inilla* Afiar in^pm^mao^ iha naad for wortiars* 

parilcipailon in mmrn^mm^t naa f a l i tsy th@ btiaiiMiaaaony .pollil«> 

oiane m4 iraila onion orfanlaailons* AB a raaylif the conailiuUan 

of India In l i s dirscilvo ^srlmslplee on siaia Polloy lias lilraatail 

In ^ i l e l a 43h ihai "Ttia Siaia i^all iaice aiaps* by eulisisla laglir* 

lailon or In miy oilier vmf^ to »©eyfe the papiiclpoiion af warHsrs 

in tha mtmaq^^mwnl of %m(iee%mkin^s$ esisfe>Usteent or other aryani-

sailons engaoad In an|r Ifi^atrir*'* Earlier tHa aoeond five rear 

not solely on aonaiary Incanilvas l»ii an liiaaa af i^rvlea to aaelaty 

imil tfilllfigness on tNa pari of itia latter to reoognlse aueh aervleaa*** 

^ t I t 18 d l f f l ^ l t to mmttkma why tHara I s no provlaloii In 

Coapanlas m%.$ I9S6 and aavaral ammiamlm tharaaftaft irt»out Mia 

aoritara* peri l olputIan In «aiia8a«aiit« 

Olaauaalana have titian a a ^ In this etiaptart tNi ea<-^r#lAeUofi 

undartal^R) In different ^untr lea* ttie pras m4 ecma af t t« prlfieinle 

of eo«*ordlfiatlon» the i t ia t l f l i^ la reeooaamiatlana of the H | ^ t̂ overeii 

£«part caamttae on Caoipaniea and mw A«tp under ilia eiialfiiafiaiilp 
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af Jyi^ic^ Rajlndar S^hw, ^Mfwirtkt ti18# w» «t« of iha Qplnim 

tfm% a i l ihe olii^aelos In %tm wmy of l i s l»pl«MRiUUofi Qiitt&fl IMI 

ovoreoeia by sineota afforis l»y ilw Gowiffiaafiit Qm&mimm and 

ynlcm or^ani^Uem* 

m twva Q iwi ^raatof ^rass kn iti&a aaiiar ttaoauM va 

Isaliave i t ^ i in itia now stttteitffa of Qom^mf mgnmq^tmm%^ ttw 

raiM>aaafil.aiiva8 of iHa aotitifii fores # ia i i iatte a v i ia i reia io 

piay for %tm prof^r tmnm^mimit 'of ilio oociHsŵ y* "^^ rocofniiion 

i l ^ i itio tforttars* ^lotild b9 aai^elaiafS in a aaaninQfui aar in ilia 

running of ttm inaiil^ii«ms in whi&n tfmy ara iiaricing is not tmly 

in eoniKmonc® vi ih th@ modarn yiatigtii ttî reHiQtietii ilia vorid tmi 

alao sjrfimiiy nmmm4 io aliapa iha conaii&iiiionai principia in 

praotica througti the siaiula* l i la aiao nai^aaary froa ttie 

point of viaa of tmaaniii^ia^ aiN^aet* Ttie ii^our forea aitrntltad 

io an dniarprii^ is invaaiing tim vaiuat»ie iaiiotir for ilia tianafii 

af ihe OTfaniimiion wNioh i s noi a i a i l iaaa i«poriani itaat ilia 

eapiiai invaaiawii* I f itiay mit& «atfa ratponaitiia for it)@ mmm^^i^ 

m&itf by itialr pariicipaiiim in daeiaion isalting aa «ai i aa in 

atiara e3|jiiai» i i t ^ only tliey t f i i i faai iha organi aaiictfi in whieli 

iliay ara norking aa itiair mm and aitari itiair f i i i i anartyt a f f i« 

ciafi«y» daxiariiy and faoii iy for %^ o rpmiaa i i^ * l i wi i i noi 

oniy tiring indyairiai paaea bui »lm randar i«MMMif» iialp ftm 

ineroaainij iha pro«^i«Uon and praduttiivliy* Timat iNi &mpmf 

ifouid be bontfiiad diraeiiy and trHoia eeono«y of ilia naiicm woyid 

bo ^idireciiy narati ioitarda prospariiy and davaiopaani* 
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3#8 

c l^ i lcm in tim {sana^asni ifi iftiiah UMiy wofit* Ê âs a i i lMi i l i i 

"^r t ie l iM i ion Is one of ibs mot^ islfitm^sri^^fici liiMis y« i i ^»ve 

@»»f@«(l ffci® ibe f ie ld of btman ralailcms* i i I s prelssd by toos* 

eofidsiftneci by oMn^s* Tb@ ilff^rancss in poliil of viov b«t.«»m l i s 

propfm»ii« «i«l l i s er i i ies ars aiiiHit ss gfiMii »« ibo-ss bsiweoii' 

ibs issiisrs @f irim Ofrialfi cixmifiss srtd ih&@s of ibs Ffss »^irld 

tfbim it«y uss ibs i«f»s *0ammnmf\ 

Soaa p r s ^ n ^ i s iblnii I i « i i i slimlnais Ifiiiysifflsl utiessi 

ami 8@lve mwa9q@tmn% prabl«iiSt â Nie iblnle I i as issMiiSflsl abdlea« 

ildfit soMi ewisl^f* I i ioi ussful i iea in ibs bsf of •sns^t ls i 

iricslts amd laiAly sons ibinli i l»ii Aana^sr esy asiis mmmwsful um 

af I i * 

{^ Gro^off pfdce^ds Ift pulni cmi ll iai ®ll il^iso s^prosebes 

as * IneorfaeUy In bis visir ats cimcemmd tilib pstilclpsiion af 

group and noi of IndlvldtmlSt alsof ibay ifti nai ragard {i8filal{ia« 

i l im as bavifiQ any ralailansbip ia dala^aiiont wbaraas be eaniands 

ibai **ib8 affsailva usa of parilelfiailafi I s a oonse^uanea af mm9^ 

93rial paini of view vbieb Inaludas eofifldanea In ibe poianilal l* 

i l a s af Mibardlniaas « ma a dasira io avoid soaa of iba fia^aiva 

cansaquf^iaos af aapbasls on paraonal auibnrl^*"^® 

17. He Sta^et 0» Tba HmMb side of £iiiafprlss» 
m « Gnm H i l l ( f iso) P ta4«i25. 

to* Ibid He c^Qor f'P t^«»f£t« 
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in §mm% r««^« am^lisr poknt list tulfi^il l«pof%aiMW« H 

i e tti« feuiftlliilliy of wmptmf 4if9u%m* TUm i^m ^ » IMWH pf«-

fty»i#at kn iffiioti tl i«r8 are moetrnta* r iq»roemi«iiyos on iN i atiptir* 

v i p ^ i r b08fd. Tli# • f4 fUi iHrsc i iw ' of the e<»w»®« aarliet eoraeii* 

m&imt wiiiGh eitvoeatse fiueli # t^ntisi i i te and ^ee i f l e t f i t ^ i » i 

us appslnidi &r tl i« woftwri or yia&t r«pt«8ifit«UiNi« 3» ^poo 
tft 

Lit tof t lAaias t l ia i " i n t iw l u r ^om of <i«eiii^ofi AolElfiQ M M 

99^itti»» « • / eo««f t to ffil.l9iilfiQ t 

no i f i forooi ion I s givon to oapioirosst o i l t o ^ o oto 

t i i ^ i l y proi»Gifl{itlv«t 

i i a i t o i i If ifornoiioft I s Qivan io sxplit i f i ttie isaoliQrouficI 

fo r h i ^ i lF i>r««&rlptive t«9lt% 

8 faif ^i^tiftt of infofoot iof i i s Qlvofif £iyt tmwkti tmmin 

proM^lp t ivo* 

Infomatioft i e pfovl<lei ori# osp^f^^Ms •?« osiiod to cowMiiit 

tm mmmm^ SGUOR* 

i f i fofiaation m4 prolsloas «r« clofinaif and aM|i4o|faa» sro 

a#caif to propesa aoiutione for aana^^Mnrnt to ettimm f§im 

tiMMIfi 

proiilaaB 9tm eoivad i o i n t i y liy aanaipaaAt aiHf aapiayiMa 

i i lUUn e<ifiat#id^t« ti^mtatf toy iHiyi iltfcs* 

19* Coai^Milon of ttia Etiroiiaan CawMmlttaa CtStI) %opogii 
f ^ a f i f t h diraetor on ttw atrt i t t t t ra of aoeiotlaa anonyaas 
^ l l a t i n of tha Europaan OMmittaaa* Su^laaant 10/12 
Ar t ie la • 4« 
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p«tUel|i»U@ii m suiting %im ^^Umm of Uw Mi8#ptl8« 

soitiilonft mllmi » fsif •««8Uf8 of d»iwil#«i48tt# il^lftlofit 

^^Ueli^Uafi ny tli« «or)i«r« in Urn Aona^s^^ii attr ^ 

Slldn In ti|» **Ai^8ei» Qf mn^wvmmt^ itiroitfli iiie follo«ln§ 

dltt^TMl* at FIGURE-2 

I'srileliiailsfi 

'Workers ' p a r t i c i p a t i o n i n manaqeme^nt 

C^tfisriiitip 

Contfiiion @f tfimrii 

fuiitttt a@ti9i i l«^ 

%rileip«iioft ifit0lv«8 ««i«#i«l tiomifli» on mm imm ontf 

potfor olioflifg In ifooloion aoltlfif on i ^ oyitt* i^it> %Jtm fiolfiio 

oro io bo provldoif In iNi logiftloilon fo# voti»f o* pMrUel^oUon 

In ofdot to witio I t fitoanliiffifl Niili for wortioto oo noil oo 

organlooilQfi* 

ao« uiMti ii*c« Ho« J%itofo« of HofiogoMMii, 
r ^ e * l ^ « l l M i l l , New York ( 1 3 6 1 ) P -243 . 
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wofi^^t* eo*itai!3»iiifi3ii(ifi mmf 1m mfinma In ilia fallaalfig 

^ l i oaana » r l # i l for aaplsfasa at yialf raprawMiiaU«a»« 

id i ^ r a in iha uiiiwaia auyuirliy tfiyilit a f l t ^ t btiai alileh 

appainia and illaeiiaaas iMi f%mm*» eti&af aii^»itlv$a afi# ealla 

thmm i 3 aeemmi* I t furUi^r kimim^B§ ilia eaaa »bar« a»|ilayaa 

rapfaaanistlvaB ^lara in ilia f i r a ' a t i l i iaaia pevar aiiaaai on 

aciuai fooiin9 iii ih %hQm uho atpply itta f i r»*s saplial • niiti or 

tfiilioui tlw fyfiNat praaeiwe of r@s»raaimi8iiva» af eanaMiafa aiii 

iiia $M^lie iiiietaiiA.*''^^ 

A *(|ir@si3i>' io lis spiioinieil fof liis iitfian»ii qyaliilaa 

&f profassionai at i i i i i iaa* ©xparienca antf ccmiriiHitiafi iei ilia 

firm aa a tttidlst wicf noi ia rapressni spscifie aaciiimal iniarai^i 

Tha quasiian wtiaihar fctia aariiat diraeior w i l l iaaii afiar itai 

aeciionai ini^raai or ini^reai of Urn fi$m 4a vary iaporlwii* 

s«arra Titan ^giAis wtftm^lf i "Tha »8ln alsjaeilon io i@fai u&^ 

fSaief^inaiiim is itm apaii layi^iy i i iai iha raptaaaniatliwa af 

ilia aiipieyaaa aitai liaeoaa aitlijaei io as •aabwrs of iha Niatd of 

fllraeiors* Ttiay ara aiaeMtS aa voricof a* rapraaaniailvaa and 

sliould emmwf is iliaa t@e ihalr li^aviatif <m ilia boaril*''^ 

Tliara ara aanjf alio ara of ilia opinion Miai ilia eonflici 

of Iniaraai l a Inavliabla as ahofi iara iMmeflis m4 gains io 

aeipioyaaa e ^ o f im na obialnad l i ilia aapanaa of ^imaflit ie 

oihar In iera i^f l pariles CiHa eusiaMirat ilw SMppllara* ilia 

22« IfMttairlal e^ueoUon m4 ^saaare^ foianiisiloii ( tSIO), 
mflint Mf^asaniaiion on Qmpmf Bom^^m^ iSlseiisalon 

23* Ilii<i, f^lS« 
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^Mif«lidi(S8t8i Uw «fiirir<m«^ii«3 awNil%!••)• eui a l l %Jlmm wgn^ 

mm%tB 89«lfi«i wmU»fW»4%fetm M niti ptnv* Html • • IM i ^ 

o«fii8fi ««|Miri»fi&« of iiio«ii8f iisartf al^vt i iwi Im^stf of ^iMif* 

• i iy i t smimm. imiiy i^iont^ ^U9f>«» iai«#8iA« for taifioiti norMlfii 

o f %Jhm lMm§4m 

3 ^ Mki^m ^imminammlL nf jtno. eo«*a«l 
•rrr n r ro rri ̂  r » *iw ̂  f rfM'-rrn » ! ^ ^ 

gililBWiO iiirWim 

^ • l o iî Mi of eo-*»do&of«4fio%ion io otoooi as old ao Hie 

vorlcttf a* oewioefii alitimigti i i iiaa mwmli^m4 In ^Migoa* I n ^ i ^ i a * 

l l ^ i loA 1188 ea»|ila%ol^ %9mH0^Mmm4 %lm t ^ l e ^oni^ie ai#iiotMfo« 

I t has oaelalvaly affaeioif ooeiai afivirorMKiAi and Iniaait aaoiaiy 

l iae l f • In ma^ OmmmfB t ^ navimMit for eo*'^iaf«ifiailon t»a 

Oaan vary airong* 

n iM i i i . f f i i w H i i t fij^diftt.#I.BA iui'iMi iMuan m 

In Hai^ Gafaany Mw {MNraannal tapraaaniailon laa af 1^4 

firoviiaa fm raptaaaniation in Mm aortî paopla In puiilla aMrvlaaaf 

itiouQti tfiii) qiiaiifloaiiona iatiing i^a aeoiHini of liw f m i iliai 

ilia mnpiofrnt in ^ i a oaaa la « Ho^ aHoaa iioliey is #a«idad oy 

iha aiiHiiiaiS raftraaaniaiiva of Urn paopia*^ In Mm ll^iiatf siaiaat 

eo*cia^MNiinaiion is noi tmoan aa a^eli* In hkn faao^a ^ooii *flm 

viaibia Hanii * TNi f^uuifpfial i^vaiviion in Anatiean 3tiainalMif 

^of* Alffotf D« Oiantflart Jf» atiaaraaat ''miiii iHa fS2Pat (̂ )»ov 

aiMla aanagafs vata tmfmlf foffoait io eonaifla# latiotiaiy iha 

daoanda of ii^oiir imiana to ropraaant tlia aarkara in aaiting aueh 
w > — — f — w m f ii«>ii»m>.in • in 11 III l i m a 1 m m omi 

24* Bm S*C« Tlia Hmt f^mUwm af Coapany taw i CaaUfO taw 
H o u a a t C a i ^ t t a , 1 s t E d n . ' 1 9 7 l , P - 2 8 8 . 
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tfm ^olliHif* sf df^n&sj^9 UMI mmtm m^^km%>im in^w^timn* Only 

iff I3^« sfi9ff ih» csf^silon 9f ilw eowHiMw far l i i^ i^ l« l 

ihe flMNWi#r8 3f largo efiiorpflaoe in Um tm^mmalm, mmhim^f^ 

eleoirlesif elw»le@i« m^mm§ i iaas O^NI pfUMry wiiata Imtusirias 

bep^ in iltsfo ih@lt ^leislofifi iiiUv fsptossfiiailvet of i lw l t 

ttoriilttQ fi3fe@8« t%fUoy fiet of 1941 ilie reioifioii eontrol ofot 

tiifingt o profOfO'tlvo U^l. Nis iiovor teoi^^ aoflcmslir el^ilofii^tf 

oifioo ih@t iia® iiie uitlofis howi ms^ fm €{«i«r«ifioi efforts io 

aoi^lro iioro of •onogomiii p rero^t lvo* *^ 

llo^otfaiofitlfioytoo In Qrooi £#iiolii» iQafiiiot ^ron^ii Hoilon^ 

and eolgii^ la In a la i lat Una of Unlioil S^aios* ^^i la&otir 

Giivoriî im& In Greai ar l ialn tiot tietim ieltln^ ®ora of a soelolisiie 

poaiura* Oovarfuaanl noolAsa in itia lioard of oiroolora of ecHî iafilea 

I s faf oora eo^ion ilian Unlioil tiiiiea and io thai eniwii iliora 

l e a eo*il0ierolnail0n by parUolpiiilofi ^^wmm ro#fO»miatlva ^ 

ilia ^larotioli^s anil yia raptsaftfiWiiva of iha aiaioa irtileti In 

iofgi oawia r«i»roaanUilva of Mia i^rliata* al«e» 

In ihia raipaei I t l » Iniaraailne io mmilon ilie pealiion 

of Japan* In a fifio ar i lcla In iha Enerolopaodla a^lianloa lfie» 

Hr* Franic a i^ay aiaiaa "Mia soal eonofileitoiia eliafaoiorlaiio of 

JapafMsa eapliallaa la l i s liallaf i l iai laii9 iota Invaatawii In 

paopla «- iftileti Inoluiias italRlmi UMmt warily aiiMoailim 
nil iifi—iiw»iwniii—iMi»»««m<ii»wii 

£S« Oiantflar Alrotf ci« ^ , itm vlt l t i la Hantf • Tha HamiMtlal 
l^Vttl^loA In MiarleaR ^tilnaaa* Ttia Sallifiap ^aaa af 
HM^vard i»tivor«lir araaa* tST7« fMi3» 
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m^ ^valapinQ itiaa «iiii&ii a oasptfijf &• fu l i r • • i«paflaRi aa 

iofiQ iara invaaletani In piani* T i i^ aada Uw caspwiy a v l l la ta* 

Afifi 1^ flali^ fiat mlf ^mm itiar Qlvan tiia aafl»fa a aimaa «f 

lialanQlfifi Umf hava alao %k,wm liia eaapany a eaiifi.il,i»af^]f %im% 

apaaics ttp f ^ l i f i%n etm «airic*ta« A variaiy af praiiileaa « • 

S t ^ l n i l f i r l l t f t i I. I t , .,tfi§K&tflt * 

^^Uelpal ian af i t e iiasaiai Uial; iSf af Um mm**memm^mf%9l 

aafttef at In tlia a#ilnia%jraUan of Int^airy l a a itay aavlai itiao* 

rat le #aeiflna« i%as parilslpaUan In induaity iaicaa fimr fiw«a* 

Ona af ihai^ Is auparvlalan tiy felia woriiara In a f l f » av^f fctoa 

norii of ii)a laanagoi^ni anil i ^ l r airla% ^ii l t t laia ef a l l l i s 

daflelanelaa* A aaeonij I s ilia offatinf af sugQeailrniat parilctilarly 

iltrmfgh anplaraa eanfar«ne«fi« ^ Utl^if l a ilia dlceci papfarfiamia 

of a^ ln l^^a i lva iai^a Dy aoffca-rsf whm do ihls In atf^lilon io 

if ielf r a ^ l a f tforit* i^aaiiy Is Um aoy^Mni upward of ilia tank 

and f l l a irortiaro l»id poaia In annagaiiani* Haaa parilelpaUon la 

noi an axparlamii ir iai l i^ly In U « i a of pro^iarliy tmi la aioai 

pifi io U93 In tym» of i t l f f lo t t l iy*^ 

"An Inite^^flal wiiafprlaa In y«us«ii«" la mi l i la i f io ^a« 

tip long lar« and annttal plana for a l l aa^eia of l i a aa l i l v l i y . 

Thaea plena ara ^tnm m i>) a66oriian«a alifo ilia eonirol fletiraa 

and t#IMi iha alda pafili;lpoilon of ilia a ia f f^^ 

2S« 6ltMiay ffanil Arilela *'4i^iafi' a Eeonoole S^aerai" 
EneyoloiHiadla Brlianlaa Zne* Chktm^^ £dn« Ii63« 

a t * V«V« &lr l*8 i^ioitr iiroblasa In Indian I n ^ i ^ y mmiii^lma 
IM %9m aa ^uoiad ^ S«C« San In Ylia Hmt froni iats of 
Caiipany U v « Caî avA iav Hotiaap Calewiiat i#i« I3n» f»«»s92, 

28« yaflnor A. sovlai lndusl#y iVo9taas Pyiill^ara r̂ oseavt ttsec 
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C@<»^Mriilfi3Uwi ifi India t i ^ i l l ^ l t e9"*if8i«#»ifi«Uon 

has not kimm in ifitiilff« Aet^^iiifig to dr« V«v« Git l f Mio mln 

e»is98 9f i t« fal iyte Cvstinttv) of sMiaiittsft In ImHn ar@ iii«i 

%.fmg& i s fi0 eliinye in Urn niiituif* of ilia wipid|^#s oni iii« 

norltnf 8* Tlisy dd noi bnliovs Uwi ihoy liaw • ĉ iRiMiinifcĵ  of 

inieraai in tfm i n^ t i ry» wfiicsli li«a in im run not. onir far Um 

iayiyni Nwiofii litti o l i^ for itm c^natiiMr* Siops iNt»it itiarafer* 

be t&k&n to mnuro « uham^ in i N i i t si i i inde* 

:MfifiiiEai.oiini 

Cimsiiiyiifm df India In l i s Olfeeiive prlneiplot of Siaie 

r'oliey in AfiielQ 43A iAat«9 in favour of nor^^ra* par%lei£»i%i(in« 

3yi es a ryla l i na^ be siaied ttiai iha wQWkmt 19 hardly 

raeo^isad In c^mpm%f Ian* Tha po«lii(»n mmf â ppear ics be siri»>9a 

and llloQleal farui I t l@ a fact Ihoi orthodom sppraach to e«^pany 

la«f Mffaro froei a ^ r a n ^ i l lusion* In iha ^aiier af a ccwipany 

only iha ^laraholdars or iha erectiiora having a f In^ieial elsiis 

are ih® only p@re#ni concarnod or irttarasted and tha Cmiri ni l I 

not taics noiica itf OUHUP pMtrsons who da not cmmm aiihin wiy of 

ihaaa 8l»ova oaiasarlaa* 

In Miis raipaei i i aay tm a^iUanad Vmt Urn ^lm%m of 

%h9 Jiidleiary aiiotti iha r i9^ i of varitars Qf empmt^m amlarpriaa 

I s also changing In ihls myniry hosad on iim ̂ ine ip las af 

naitiral Juaiiea and aaarging aaelal valuaa as wis ai^^aii froa 

tha faeioua Supraaa Court ^d^smt t In t.ha easa of Natisiisl 

Taxiila mi^u»%* Union V* RsiriMrliNis IndHsiry ^ i v a U t4«iisd 
m m*it K i l l I — <iinil>iil1Mi<»W f-iWwwMWaiHli iWiW i i i c w W O 

a3« V»V« G i f i . {.sfootir ^oHlsss in Indian IndmAnf %t^i i i^d 
i n i l i a f9S8*Ref .by S.C.Sen,The New F r o n t i e r s of Co.Law ,P-293, 

J0# f^K^iondard Ganaral Immtmee Co* A»J«R» l%5» Caleiiiia*fS« 



whieli ttas aatlvarad an mmmim^ 101 tma bf m f iva .̂ id§a<»b«iittli* 

^s i l ea P#N, B^tufaU asiil * i i ie «oi ooiy tha i^^atiali^^a 

UNI tiava Invai^ad eap&ial who atit in iaf«^ad in %im aniarpf ise 

tfliieh i s bminq mm Uf a G&mpmf tiy %im mmFkmm§ vtm supply § 

iaiiattr are a(pailr» i f nai itara ^ntarestad baeaî sa aliai i s pro* 

dtieatf by %M miarprlsa i s ilia rustiii of ii^^oiir as wall as capiiai* 

>itiiie iha &0mf invasis anly a piiri af his manajf* yie iat^tir 

invasis iheir aaeai and t a i l and in faei i lwir i i f a i tsal f * V% 

furitwr want (»i ia hold tliai a^ fat yia Qmpwiias Aet ^ a s nai 

provide far paii i iant tfmlt fig^i ia t»a l^ard in syppari ar 

aa^pasiiian t& suati a paii i ian &m nai Da iaiian anay*" 

i i is aqiMiiiy pariinani ia naia Uia rcHMtr̂ is af Jusiiea 

B^arui Xsiaii and Jusiiea fladdy in il i is easa* Jui^ica Isiaii saidt 

^iha aarkars are no Itmgar cii^wrSf timf tiava &a î a givim iha 

prl£^ af piaa@ in $»ir oaanamia sya^^a* Ti% naricara* r i§hi 4^ 

be liaard 'in a «indin9 up praeaadings lias ia iia i p t i l aui fra« 

%Jtm pfmmmiB af ilia Cani^iiuiian and Ariielas 36 and 43 of Mia 

cansiiiuiian and froA Uia QanarsI prineipias af naiurai Jusiiea« 

In our raviaw of i»iy^iiy caapanles »a g«i ni» siraich f^ 

workars* pariieipaiien atlMigi in iep (sanafamwii* 

FoXlotfing the; sasond p i ^ docueu^ni whicit laid straas mi 

incfeistrial psriicipaiiont iha indian Uiliour Canfaranea af t9S7 

daeidad ia push through iha soneipi af Joint hmmgmm*^ Couneiis* 

There was hawavar l i i i l a anihusiasn fer the sctiaea froa tMiih 
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liMioiir unions M i ammgmmU flm m^mmmm^ of In^a in 1973 

noi i f iad s sefwMi for wortuifs* psriioiiwiion in Iniiia* Tlw 

seHaiBO t#«8 oppiio^ia io mm^tmUsfkn^ ami ainin^ iwi is in ilia 

putiiie* privais anil ^i«opot«iiini sooiors as iwi i as in in^iMLtias 

run d«{»rimwiiaiiy aapioying iQO or aora w^iiarB* In Oamiary 

I9TI« enoiiiar soNms « • • iniimiit^il i@ ineiyits eooMreiai ontf 

saririea or^aniMiiont in m$ ptAiie oaoior vliiei) Nid iar^a wml9 

pu^iie sis8iin9a« Tlia inianiic»i vos io tmrnt baiiar aorviea in 

oifsiotaars* 

tlie mtmm annotmead nn 30itt c^eoaliart 19S3 a i l i &a 

applieatiie ia a i i pytitie saeiar tmc^ristcings mtdwf Um Coniral 

Gavom^ani axeapi iliasa wtiieh i f i i l lia glvwi si^eifio axaapiian 

bf the ministry concernisd in consuitation with ttm eiiniairy of 

labatiir* Itm mhmm v i l i operaia at ilia #iap iavei 9n4 at ttia 

piani level* Thara is also provision for inirock^inQ i t at i>ie 

Isaari iavei s i a later siaga* This has iiaan l@ft ia for itia 

ecmeomod ainistry to do in oonauitaiion v i ih ilia ainisiry of 

la&diir# Unoar itiis 8etiaAa» ilia raproaaniaiives of iNi aofliats 

9t9 to Urn aalaeiad by tlia arran^iNHmi ihroi^ii eonsui iai i^ aiiti 

itia 9s^lQy9t wid itw wartcors* tlia aanasaiiwii a i i l aontMii %im 

o^ieamad irada unian laadars and avoiva ilirouflti eansonsus iiia 

ooda of prasaniaiion ef iwritars s i o i l lovait of Mis M^MMMI* 

Thara i s at^al rapraaaniaiion for aofltars and aanafattani s i iha 

simp floor and plant lavals* £atli sida v i i l liova fivo io ion 

nunters at 990!% laval* Tlia noiif ieaiion says itioi in parsuadin^ 

union loaders io t09e.h a coneansut* ilia oafiagWNMii My point mii 

that in iha oUaanea of attoh oonesnous iha s^ioao would not oa 

"cajM^la of iaplaoaniaiian**' 
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Ur98 ifi^tiairisl ptiblU wm%m tmiis iik* Qma Inilat 

&A1L ofiii m£L mm vlriiMlly a^maiioiles mn ^ fm% ttava id 

eosploiQ for avrvivsl* t%8i woricsrs In Vm Im^ pu&lle si^iot 

Is* l i will fioi ttslt® ihe «drli8r8 pfliMi In iim ^oAiei and 

onstipe (|y»lliy* Tliste l8 •Imt tim imU af eoa^lalon i s ^«y 

ID %$m GfH îeilUvo i»itli8i* S^p Isiwl vorlwf 8 In ilw î @8l 

Ifi^tifjr OQ 1111% itfuiw i ^ i itieir In^iairy 18 A^liif iosass* In 

%he peewemt 9f^9» l i Is tiim antei) i@ 8Ji|ii»ei an ar^narsf wmtmt 

tQ iutaif ttfo^ hit atrnprnf Is oakln^ losses* Infarfliailsfi tfsNis fioi 

flan ^wn acl@c|tMiial|f* Bf itiis ^hasiat itw vafltars ara not. 

Qlyen el^naa ^Iraeily to tstia .pari daalslan asiilnQi sliilAf ei 

ilia top lav©l mmmgmmnt* m ara s t i l l far awmf tto» tlils 

position* Tlia aoiî ae doaa not Imsltii^ prlvata ^etor In^^irlas* 

Tiia rsoawMNKtetlons «mm Uf Urn £«aher Qsptalttaa ra^rdlnf 

ifoftiars* parilalpatlon In eoapwy aansi^iimt spaslally In prlvata 

^etor Is hlQlily eoaaan^&la vorti* Tlia Q^Milt̂ ia aarlously 

thouglit out tlw aagnlttiffa of this ^^la i t s m4 fmmmmm^^ to 

provlita fmt vortcart* |Mirtlal{»tlan In m witan^lsas aaplsylng 

looa or fliora worltarsf of eoyrsa It ^oaa not In any mmf smmmt^ 

tNi corpiMTBta ssator wtploy^rs fron tlianssliNis a^paalnfi to Niw 

a mhmm of woritsrs* partlelpatlon In a eenpany a«an vlian tlia 

eaployaas i^o lass than tOOO* Tfils eoealttaa suQfpstad oaltattla 

detallad proeeiiuras to laplanant tiw mUmim In pr«stli»« 
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GoMiiiMe w ^ i f ^ ^ l ^ i In a l l fyiyys iMNMft df ttoet** by 

i lw OeMipflnIvs* ih«y t^mml4 fmmutm m mf^9n of non tl iort i lar 

dtKmt. tCl i » 1S^ oxoltfolvoly for HHI imriioro oo vofiiMPo* otaofo* 

On Uio 3rd 4yfw I^S « i ColettiiOf %IM tmlon li^otif 

ooetstoryt ^ * ^ o l i M i i ^ oslii l ^ i ^tlio ynlon i^v«im«wii Is 

e^i«l<ittrlnf tiw Iniro^eiliift of loi loloilmi bo IMIIO l i ^ u t 

porUei|«it.l@n In oonsi^Mmi obllfolofy fm Urn mi^mtrn ooet^* * 

3*1CI f^a fi» ttogtiofo* aagUelaoUon «a a i i i^ r t^ i bir Oii^Wii 

nortiliiQ foret ntuf̂ ô̂ doys t«i8 boeomi pr^ftln^i faeior 

for any iype of byslnaea mnt&itptim i^iaolally eoiBpany* i t la 

w£irt»i aenilonlng tiara Urn vlaao of %$m imm a^^Mra of %im Hlfli 

PaaerO'd S-nm^^ Caaeliliaa an Coapwilao and i*̂ TF Aeia aotoollMiil 

an aiUi Ait^i^« I3ts« ^ i t l ^*0» &a%i8nli Haol̂ af of Rarllaoani 

Cflailrail ^ff«a of Haiaoitam m#> Courl) m4 Siirl f̂ «̂ « Tf|piili|« 

La^oiff l a a ^ r Cfai^iof HinlotJir of ^nmm) alia gava saparola notaa 

an ilia aald rofioH* Hr# &ai l« i l In fHa aaparaia raperi aalif • 

'^li l a praaiMaii ihai Urn aapl&al of IMI I n ^ a l f l a l l a l . la itia 

only faeiot raaponaliila for ilia gtoaiii of aoonoay* Suffli»« 

l i io aay %im% eaf}|%ai« noa*a*<laya In itila ooanWy aa aallf 

liaa lot& l i a l«i>ar%anoa aiilel) l i hae a fMi itoeat^a 090* Alona 

I m f y ^ H a l l a i wlili any aoaiini of oaplial ean ilo noiM^g I f lia 

tiaa no eo«oporailon of ilia woriilng elaaa* ^a a Miiior of fBei« 

propar fMieilonIng of a faeiory nov«««*iiaya liapanda largaly 

3 1 * l i^ofMilon io naiaaan by iHa Union iabeiif Saeraiaryt 
Hr* ^Milna^Hir on iha 3rd Juna* f i ^ •% C^ioviia* 
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upon %Mm lalrayf f&fm anil ilia trofHifig elaaa* f^raovat wiyi ika 

etwn^ ef iha valtsaa of l l f a t ili9 «ieia%r n i l l par aota iMict aata 

f aiiard to ilia ettii of liodr of labmtf «nif n i l I iloiraei l l a aii^H* 

i i « i froa iMwar* 

ilioiiilii Oft mm^w^m tfOfitftfs* SMiHleifMilon I A esapw^r nana^r* 

» ^ i i^atoa Itiai ^llia ai« of iiw iia#lta#«* nariieii^iioii l a io 

aa^ ia i l ^ ttliii itia ra^onalb l l i i r of hl^mt {irodtieilvit.r m4 

profi t afiii iot8« fhie raapoiialbiliir v i i l Da tioiiaf fSiaoliariaif 

br iioriiara onea iliar a^^ ^^ itia Soafif* So iha rapraaofiioiion 

shoyii^ li@ ai^qtiaie to mmk& itiaa feipofisitiia afi^ nol. sim^oile* 

I f i i i s syatioiie* i i t f i l i aiaa %^ purposo*"'^ 

m 9fm alao of %lhm epifiisui ttmt as in Hufopatm eauAifiest 

proviaion shoyifl b® ̂ ida so i l iai vorlwrs* of a ooapany ean alaai 

one ihir<l of itio a^iliota of Boatii ifi whk&h iliay ara noflcifis ffon 

8»oft9 ihaoaaivas* 

Wa ean ciuoia wiih profit ihe itworr of ilia fa«oua ihiiiliara 

in ih is f9Wfmti% froa ar i ie ia tiy Has QmH* oin^aon •• %fm 'Hana^paafii 

i s Uia davalofXHiiii of Urn l^opla* • "Tha ini i^ei^ of Haiti aoeleir 

mn4 tiyaimaa wi i l baai Ha aarva^ liy aavoiing autisiimiiailr 

ineroaa^ a%4an%ijfi and off oris io tim mmlopmrnt of himm 

poi«iiUal#"^ 
tm .wIIIiMtwin »iw»ii»iiiii«iiiwiMiini-

32* Gaiiani a«8« * aafwraU iioU in MMI rapori of ilia K i ^ 
Pmt^mA Ejipart CoMiiit«a on CoK^anr anii MRTP AetSf ui^^m 
MMI Ctaiifaafialiip of j t t i ^ t a RsllniMr Sm îar# At^piH ^ » 

33* Ttlpailii ic«l»« « lUUm P«£97« 
34* oal^aiaii £ii«aciiUiS 1 Ttw Attariean etiid^Mfta CorporoUan 

mm »%tiiweU«o on Profit mitf ^itfioaa H e t ^ i c* Hotion & 
6« i t ^ l %iaiNii 1 ^ 1̂1̂  ^oaa Caiiirifliaf ^teaaaelifieiis aim 
Um0m^ £figi8fi<S anil PrinUngt fSt2 i^^6» 
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Hf» ^on^o Ulwtit 9 ^ 8 oniNiti Uf mf%m In til o orUelo 

ilio Huoan OffOfiiosUiifi * Ho mmm^omml oncT vaJltie (t^w Yorlit 

t ie?) P*f • "Ail ilio oeUviUos ^ onr «il.orptloo «ro InlUolorf 

antS daisfallied &r ^ ^ portsm #tHi meileo nfi %twi Itti^lltfilofiti* 

PlimiOi offlf^ot eoMptioi'Sff M»%o«o%oil o^lpMKil.t ontf o i l oiiio 

%tooi a m&mm f l f » tiaoo ato imf^odt^llva aiteapi for Nmiwi 

of fori. m4 tflraeiltwi*"^ 

Claritam f̂ Mi B«£« aaya i l iai «* **%!» aaaimiiai Mat^ro of 

sail I s tflitiar Qooit att a i laai^t no^ l̂atfi anil iliat. IMR iiOMaaaaa 

a i>aal&t aiaoai iiloloflaal clwraeierla^e 14^ fiaail io gtovf 

devalof? tm4 raaeti i i a iioiaiiUal* TliaiN»fofa 1% la naaitetf for 

doyatoplfig paopla tm& allovliig %Am» %o ajifi^aaa %li«iaalvaa« 

uvory si^loyaa «»el. Iiairo an ^pntUmitf io laarn aa ma^ aa ha 

can »aiia a najtimMi eofiirliyiloii In hlo i^aaani J ^ afi^ o i^ ra 

io tabular levola of ra^ional^lll iyt' 

Tlia mmm^mm% ayai iiov a«e«pi ihai Urn aorkars* plaoa 

on iha tioarii of fllraeiora tm4 ihla las»a &m no loiiQar ^a ai^dail* 

Ti» fi iei la aall a i ^ l i l l ^ ^ d a l l mmr tfm aorld iliat. ilia aoriiafa* 

parilolpatlon In aana^aaani wil l raauli In aaoo^h imrking <^ 

GQm§tm%f m4 gmmmUt a aore e«r#lal ralalrlon^ i^MMira* aajer 

pari of Mia Ufa md valfara la aaaoela^itf al ih itia aalfara on 

i i ^ ooa îany oa timy mts noi lliialy to raaofi %& Irraaponallila 

liahawlour aiileti amy ^^na^a iiio eon̂ mny 9in4 I nav l i^ ly iliair own 

ini^reai ami fuit^a* " I f iha b09f4 eonalailn^ of Mia aNita 

lioldar's raproaaniatlvaa eon lie aitpaeiaiS ie mA with raaifaini 

m*4 noi io t i ^ ilia Inioreai of tha G&»fmnf even ihotigh Uia 

33« c^»«4i*ft «rUela toy UttaiMi "Uia Husan Organlaailon * I I * a )• c^»«4i*ft iNrUela by UttaiMi "Uia Husan Of9 
Maw§aaant ami val(fa« Nov ifofli l ^ t ^ M « 

>• ll>ltf*# a tUcIa tiy darkaan Hm 3»E« Manaf 
liaiwI^Miani of pao|Mla» f^24S ami P'**ail3« 
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inl»f«iA df yw w»m^9l^m my i^ «wrr ffwllt •» f&f • • ^ ^ 

w»lf«r« i t eonewiMtft i l iw« i » «iwty tMten %o tml^ ani eî Miftfe 

ih« i %tm ifdfiittf * f«pf«awiia%iv« n ^ w m^wt P«fl d^ il̂ ^9 MNI 

w9ifmm i» inU»^li9ly eonê UfMitf »iM^ l l » il8wl©fiw»ii tntf i « t * 

far® ^ i i « e^ipany « i i l mil. mi% in wiy «ann«r i^lfinenial io 

iha i n i a r a ^ af ilMi eaapany.*'^ 

Fm iNNTiMirs* iMtiieiiHiiian in eapiiai wa aan suQi^f^ 

a»play@«»*' ^mk mmmw^Mp plan CE.̂ f») a« {^aeiieei in the U.S.A. 

C»a}^iia8» Basieaiiyf m &so^ aortia in I M a «ay» a Cw^rai ian 

i^aiiini io raiaa aaaltf airt^aliiiaNaa an mml^ff^ IfMai* Hia y t i i ^ 

tiartava mmmy fraa a banlt antf Hitya î aaic in Um eonpany* ftia 

a a M ^ y inmii^a itia ô may in itie nan plani or aituilMani IMP 

aarvicaa ani in Una, fanaralaa anati^ praf i i %» pay liaaic iiia 

loan* Ttia attpleyaas %mt Um a l^i t ffmi triian iDay ro i i ta ami 

%tm eoiiH»any i t alioaatf ia m^mt l>oiti tim ptineijp»i mi4 inierasi 

to cm i i a iam^ia ii^aMft 

Xtm aiiava ^aiaiii om ba iniroili^a^ in India in raviaail 

fr{»a« an Utai iSufing tamtta af anpioyoani worttars owi ^% tlia 

b^ief i i of ownoraliip ineitidin® H^% of wiinQ aa atiaraiieidafa* 

In yilB rai^iooi i t i a iniataalinQ %& naia imw9 yw naaa 

pt^iii^^d in Ilia £eone«io Tiaaat c:8ifiiiila on ilw 11 i l l Atlft %WB& 

nUc^ aiaiaa thai Con lOiii Jtiiy ISSSt *^^ Oailii) Uia union 

Qovarnoeni lias cieaided ia mika i i o^i i^iory for ilw {^ivaia 

3 1 . sai^af J i i ^ i i ^ ^i i f i^ar * ^ i i e i a Carporaio itwo i Cffaei 
on itoa ^Wfiii ^ mfporaio aoeior im Ctioiiof^d saoroiary 
Voi« XI OantNif̂  l i s t P»U* 

38* Pmluwmh ^Mm i , Miii itia oor^raiion «^viv«? Roai an 
ptiliiitteing em^imvm Ino* A l^raniiea •• Hoii Qomnmnfm 
HmtHm^ Virfiinio IST? lOiti S.m» M4t« 
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eorpdrsie soetor io ^tov&ito fet a Miniwa* of fivo patt mm% 

^mtotmUlmq in favour of ii^tiof• m4 oioff l» W»o ^ t * <^ o i i 

new eopiiai itauoo* eoftli^tt i t Ni» cNiolilaii io Inirof i^t afio^hor 

•I»oo4ol elttoo of toiory aov&iiso llntiotf eonwirillilo ^^on^uto 

loans for iNi mplmfmmw In tlio prlvaio eotpm^oio wm%m$ v^ to 

tlioy would taovo Um o^ilon io ^ y iiio oaae m, o pto^oio^^ioif 

f a l# pfim fmtm^m or oi IKI pot @tiii of itw avofOQO pi»o«alllfi9 

ptloo of liio iliatoa In ilia aloeit ottfUai* 

BHI mvmfmm^ Io olao mm^Omkn^ a now mlUmm vtoen^y 

ilio flfiaiieial In^l l t f i lonat triillo off«tiol«l4ii3 i^ros In Imlli 

tfotild oarooftc a corialn iioroafiis^o fot off*liolctlng In favmir of 

iiorkora wid stoff« Tha aeliami la a t l l l ie lia illi»sus^d vltli itia 

raapoellvo aQonelas* 

Anoot^eliii iliaaa fliolal.ofia toara t&*4mf (Haw Oaltilt .3uly 

lOt I93S)» ilM flnofiea a l n l ^ a f t Mr* V»F« S|fi9li» io l^ %M mmi%^ 

knq of Ilia parilaaaniary eafiauliailwa soaaliiaa ailaoNid io 

ihoiNi iHfilairy ii iai itiaaa aofiaMaa wm$l4 to Inirodtieotf aNifily 

a a pari of itia OowaffMani^a i^aslisaiii io anaura wotteara* fM^il* 

eismtlm Ifi aafiaiaMNii* tlio « | i i l^af han Intlleaiaii eoae aaaasMwa 

io ih ia affaei In ilw iMti^i wpmt^^ 

In ilia eaaa of ooiiwarillila #Mianitifaat UMI ^nvatMon 

w i l l iaka filaoa afiar a parlod of fiva ya^a aofl iha IOOHIHQ 

parlod would lia for af%oil«»f ihraa f9mm$ af iar i^oti ofily iha 

worfcara woold bo aisle io off-load il>o aharaa in ilia m^lioi i f 

iliay ae wlaitad*^ Tliaaa aeiiaaiaa liava f»i«n fotwil ly annoiaiead 

bf ilia fkmnc9 olnlaiar In Furllaaani on Au^aii l«i« t i S S * ^ 
liiiiiiliWUMiwiw mmimimmim 

3i» flNa £«ono«lo T|«aa« Caleuiiat July fOt 1^S« 

40* l ^ d * Calcoiiat Atiguii t^ 1 ^ 1 * 
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3«I2 £wlMî flW ^ tJm MiiMi» m #»» —ite af 
unmifTrpfTP.^i 

All IM aeiMwtt «i f » t M I N I iiy i ^ ^v«ffw«iit. twmm m 

mm In snr ^»Mi% atositi Hi* l3$veffiiM^*ft I n l i l a U v t m4 tn^mt^ 

If} i l i |« • a i l * f * m%. i twit dfi« 18 i$9iii^i»lii»tf id Mir# ^ t A«i 

ti«l}i«d In iMiilfig l i aimh of «if(m®«o« M. I IMI ^ O I O liMioitf 

islfilirt«rs* ^mf9fm&i In H«y t i ^ « m offltt lol fovlmr ^afi«ltfihio 

iteoi %Jhm tt̂ MHi® lioo 10 fiM" w9f Im4 ooili^oelotlly m only • tm 

9n^m%mk^%» lllto iKiorai »^««y £limlrl@»lt U^»t Coaeni Oir^ofa* 

ilon of laillo i 4 i * t a ^ ^ ^ f^^f I n t a ^ o M i ti^iwl planis* ^laati* 

InQ of iho alit^iltm t(i tim Nailonal Toxilla Gorpofoilon wliloli 

Gmm& ut*mt tim eliargis of his alniirt^y i%« Cli«i>^a«8iiliar Slitgli 

iii@fiiiofiafl i l isi iNi adieiia Nat iHNHt put Inia affaei In 44 of a 

io ia l of l a i a l l l a fyn by iiia «A î̂ %aiil«t9» 3y tlia antf of ^ l a 

yaar f ^ irtiowi iO #iNr ea»ii of iNi ndtlla i^a ill ialy l« lio 

eovara^t lAal l i i lea l ly t i l i la ifeiaa not ttn^ ioe baifi ailtwtttli 

Hf • sifiQtit i^lon Himalajr of iAal« fimr iaitUla Haa itei an^aaaail 

Ilia tflaaailaf^Uofi i^mit l i a am^^aa* 

t yiiiM nwifii'i mmmf^wm''Pt "'y'y^*iy"»i"<' <! war<'«Mt -a<M|K f^i 

Aa Ilia eon^liiifeliMi of Ifuila ptoalaaa io prwr l^ aaela* 

l l ^ l e fMiiaffi of aeolaiy m^ aalta in^la a aalfata î a%a» ^anoale 

tfaaalepiH^i of iNi em^ity Is m^mtlf tmmm4 by aifofiilfif mm 

pmt%B»n lA aanasaaant, In a^noMla f l a l ^ * i^nwlally In eatfioraia 

f or» of or^pnlaatlon* ^ ^ l l e aaaiot In liitfla Haa alvMiiiy aaila 

pfovlaloA fw voricMra* piNfilalpaUaA lit yial# aawacaaawi irt^u^Mrai 

II I priiNiia wmt@f anlatprlaaa alao pravlalaii anal Im mm In Mila 

ftp://fTP.%5ei
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Iff Q9f9m%f ^hmtlil ^ inifQiiiieed Imm •% l««irt» eti OKpftriMviial 

lisBle. Ee<9fi0«ie tmntfli i» fiol. wtff&elefiif wl&li l i t tMlontli^* 

fi8»8 m4 ^wf 9t mmm^mmmt mwrn a»««fiU«l io u U l l s * tlHi famtliyt 

sttll i «iiii si ipif isn^ »f ^ » vofH^v far jMrocMiiion pifpowist 

Tti« w@ffmf9 mtf b9 Qlvmi opporiuniiy io previa ^ P I % A I Cv^eti 

• I f i l i ^ ^ HIT* SiM^i«ll> ^raisp &iii9li) ^f mf^tmw^m » l i t f l i i l l * 

periiiMi of sl»i#9« sn prl#r l iy tidslst to i l i«i Umf wi l l bseami 

ftii«ri^iftot« antf ^ssMise cif l ^ l » ^«Mii«liy in Urn tmm liHkititir 

mf9tmm9 may m asM imtQ ilM ilMtt#iifyl I I M ^ I ^ ^ A I 

address flvsn t>y i to ilian PFISS Hinii^et r^s« IfidAfs 6«ii«Kil 

s i %fm eonv@ftii9ri nf ifitstnsiitifisl soalnsf of eoatiiifisiion of 

iabotit fofee iti sisis tiwfied ^ii@rpris»St st H99 0«liii on Aptll 4» 

13849 tftMiro alie slMied "Ci»*ordinsUofi flmms %!»> ssUsfiod vofltsrSi 

effleisfil. yisidifif fosuli* I t s introtfiHitlofi would lead to $HNIS"* 

petIty III ptodtietiofi wid oitNtfieiHMmt sf pfof I t* Sweesss of 

eo*nirdifistlofi I s dopsndwt on tlto foot tlist tlis wotitlnQ fofe© 

I s fssllsmi tlisir fu l l pswsr • • Muttsn be^i«^^^ 

Mlills Imn^iitstlntl ths aastlim sf tiis Csnttsl 3ostd i# 

Moritsrs Cdusstlon snd ttis All Indils Orgsntsstlon of ijifilaysssj, 

Hf • Vssfsfi^s iRstllf slAlstst fot islNMit UiiloA c;svsffMMH t̂ on 

July 27t 1884 St nmt C^llilt esllsd tf|>on ttis si^systft to Isy 

9rs«ts# ^.fsss on s^lwts sdueiAlon so t l iH tNiy oould f»Brtlelf»ts 

4 1 * liMMQiirsI Isettits flvsn &r tlis Umn P!rl«s HiAlstsf of 
XiNils Hf • • ImAffS C^lMlll s i tfeS MVSI l t lS I I Sf l lHUl f 
n^lonsl ssslnst f i isf i t t i i t s s t l ^ s ' 9Mi4el|MitloR In 
•sfMH^ssnt of 0ttMl« sssiot snts^NTlsss Iwld st Qsltil 
on April 4» I984« 
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in ill* v̂«lftpMin% mfw^mmm mm ^ovitm «ii^«i^» m m^tl^m* 

pariielpaiinn in »an8Q f̂M»ii» ttis s^tiesii^i wmtld tieip iNm lid 

piirUcipaiii in %im sanaQeamii ^^i»Mi 8ff«6l.iv«i]r« 

In Mio e#iiofitti @ftiii«n mf %im Seonosie Tii^St Caieitiifti 

ld * t , t^S i i tHi<$ b»«n ii4«i«# Um% *%hm mmom^ of petUeipdUvs 

wmmgmmi,, iiito Mwi o i ^ r aipstir lil#i«#iyiAf l i ^ «# Pfofii* 

stittfintt tmminM «il«fi ii» in#(ii^i«i ^ i t u t t as i i tMi» owivi^ 

in Iniilft mi4 mmwl aihst so s îiisfil f#9« umiiil emml^iss* DMI 

fml i s lliai ii»s.t) a m**^ mm wmmm4 mlf viisn s ainiMMi isvsi 

»f itfiHSf ̂ jKitatiQ sm4 siiiifsywfii si#s»ily siiisis lMiii»««A WHMigoiMfii 

enii yriidn* Stmt) ii»^r^aft^n§ lias %Q pftmm^$ im% foiionf iHs 

i n i fQ i l ys i i cm of t h i s scheme in management. 

But i i em &« asfaiy 8#pi«ii «tt)f iNmid nai 4M inltadiMS 

i ^ sjralam «tiieii |ire»vŝ  sim^asaftti in mw»^l ^t^iMgn eaunifiss* 

I f i i is noi iiMM^sioiy &miA^m^» Mum mm ilHiii avoi^ ini^NKiiiy 

ili« prineipie iaid ^mm In ilia 6l»piaf af Oitaeliva ^Inalpias ^ 

9f Siais Poiieif af atir eangtiiuilan* ftiauQli In %Mm aimwi iNHiiianatI 

afliiarisi eaaimiia, i i iraa aiaiail ihai mhnhmm yniMrî JMiilinQ 

Haitiaan Ilia aariiars on^ iiaiiaiaiiwii la pt^anMni ie yia InifaAie* 

iian of iliia aatianat yiata ata nafty wfca aar Jitaiify iliair arfit* 

aiHiia ^x Miyiii9 Hioi pariieipaiiaR in aana^eaaoi alt I JN ÎAQ in 

i i^ualt lai paaiw* 9a^ talailan anil tinilaf^aMlfl9 baiaaan Itoa 

aorkara wnt a«i*̂ MMMti« )<̂  a^pori Uia faca>aamiailana m»^ ny 

5tti^iat Ceaaliiaa In itiia »aapMi« iifi m» viaa la itoai t /3 af 
m>mmm''mmmmtum*tmmmmmmmm<t»mmmmmimm>'m*tim0tmm 

42« ipa«i^ dailvafoi iiy Mia mlmiwUm far IOIMNW Ht* Vtoatan^a 
i^aUl i^ Urn aaaUii9 9i ttoa Qai^fal Bm»4 t^ wiwtata 
^4mmUm mi All l «^ a cirMRiaallan ^ aanaallallan* 
mi4 H «(a« dallil an Only Wt l i M * 

43« C i l i ^ l a i aaluant Tlia Eaanaale Tlaast Calaniiat 
July I8» 198S« 
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i lw ^fafi«it> of ilw btmf4 9l^ml4 Im wmlm^B* raprasaniaUvaa* 

f a t iMiHieiiMiUoii In oapllal «• anQî irt* QiyaffWMHil* • iiropaaal 

of B% aN^aiiolf^liiQ tir Uia aofiiata^ala* aNaitId %a wofliatf atti 

alMQ vil l i tmp setiwMi* 

ftevavar* l i ean lia aaltf Uiai In Uia nan faro of top 

aanageaieni airueiu^o of &IQ aooiMnlaa vlU^ a vlaw la pfovlilliig 

a titilli*lft«tt8o>iafila£B of eonitol owif oonoant^ailon of aeonoale 

potrar and f t^ aaitlng itie e^ipanlaa io lia imta aoelally a^otinl.* 

oiilay aoriiars* {»iHlolpailon In aanagtraani l a liiavlialila« m 

f I ta ly iMillawi ll iai In fuiura mma^pMrnl B^im%m9§ i l i la aoliami 

l a ti^n4 to gai wMMniMwt* 

t'̂ 3V"̂ r»flayft larga wiiarprlsaa In tiiileli i l » a^loaofaiion 

of eaplial aR4 wmttmfM Iwa raaeliail a i ^ a tilgii # i f i r^ Miai iha 

ant«fpvlaa l a eonal̂ MNicI %o to noi only aa an ^imoale* lm% 

alao a f»elo«»pollUeal In^ l iu i lona* One of itia lai^riani 

IntfaiHanla of tim eoapany» ilia voftting fovea* noif««*"ilaya plaead 

iha l t ar^fflH^ia for Miair aotlva par i le l^ i lon In eoî iany aanaga* 

Lkkm yia Iniaraai of iMplial %^ In ia ta^a of ilia aofli^a 

In iha witarprlaa mm ^Wf mmh aoro v l i a l fi» Uia anfcatptlaa 

haa at ona m4 Uie a0«a i laa ivo lapofiani faaiiifaa t l i la an 

aconoale tmli* In utileh iliay aatn tlieir lneoaia» l i l a a aaelal 

unl i t In allied aaeh ona« aa m Indlvliltialt tmi alao aa a aaaNif 

of a w c i a l 9fQup* auai asseH hia oan Intflvldaalliy* In eonaa* 

qvonea» il iair Iniaraai In Uia aniarprlaa w mnf a M va#laiy» 
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So tw ilw&t mmmaAti %mi999^9 mn eoAcoifuid * aamttliir mf 

@m^li»fmm%t mna^n^ of e«»iilfi9» iwid Jii«% aiiil •(piiicriiii* ^Mit* 

atliiaiieiis @f mm*im or* iafwrliaiii* ffoo itis polfii view of 

fttnirilofial m^ eonirol mtmmUim %n l « f ^ 9n%mpfkmB^ %fmif 

InvolwMMAi In MHiofiMiefii sro noei^f} io to §m^mm%m4M 
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^ ^ ^ T ^ II I 
y f t I t e f i #i# • l i lmf ' ^ i*A.iA.^ . • immirrmrwrnTmi 

P^rlwpo tim i toeiei^ pt<^i«» i lw i ^ » boon rmm4 t»y iho 

Qovotnooni oi pfoosoi is ilio aiet»iooo of lniiiioU'ioo ofiii i t t U * 

OOiOiy @»ttOifl9 fsl l t l fOO of QoH^OfliOOf Ul^Mfll l^ OOi illi«0 fHiOlMlf 

of oofiloyooo out. of sopiojnmfii oMi ioMii looo of Uio mpliot 

ooployed llMifoeii* 

In 9 T«V* ialk Hf* Vlat^ofioili Froiop Singh* Unicm finaneo 

Hinioior eisioo kJtm% in ln4km Miero ooto S6t̂ 3QO oleii iniutirioot 

oeooriting to Um toriroy of Rooorvo Sonli of lfitfie» in ihe i i ^ of 

oiett private oaotot eooponieo in Mw yoer t ^ a * Aoeortfing to 

tliet mt^my oniy ton |ior oent of thote ewi lio rovivoil* He oioo 

eoniended thot Otoodijr ilwfo wmtt two eimeoo of iniiuottioi oioii* 

noes • extornol end iniotnoit Ttie oxte^nal oouoes oiftit tie due 

to ohenao of imiiey of iho Gevotnoent or oo ttiey hod not boon 

oocMimiaod m4 tboir o^ipiMnt boeaae olteoiiito* hm o fooitiit 

tlioir prodiiotiviiy woo out of tlio iino v&tli intofiiotionol iowois# 

Aeoording to the survey of ^oerwo ^mk of India* 80S of iho 

induot#|oi sieimeoo woo dtKi to ^ttomoi eoueoo eimh oo dafoloo* 

tion of i9onoy* froud on the port of iho oonof̂ MBont m4 Inoffioionoy 

of the moio^HMfit* Thooo iHio ore in the oonogooont hoid ot lMi4 

20S of the otoko. At o rooodioi aooouroo ho aoQQoi^d thot 

thooo who wore roiponolhie fmp eotfoing oleMfMioo In the Induotty 

would Oo h lMkl l i iod end thoy would not ho eenoldofod In the 
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ftitofo for sfwiUiii any oooli^ofieo Uf Omwrnnm^ t^oniM^oil 
44 

finonelal la^littUono* 

I f wo Jtooli @% iim hit^otf of Urn I t t^o i r io l rovoluilon 

of Ific^a* l i givos itw ovidonoo i)iai oiyi^t^i ttm mmimf of 

joini^-tioolc oo^pmlas in r̂sotMHS i^oi^ly tl^eti ilio MQinfiifi^ 

of itie prooofii ooftlutyt noiiraofi 1^1 antf fiSSf llw ptliHiii 

eapiioi Ai<$ not. roQii^of atit:^ of on intsapoaoo* This uss #io io 

ilie faoi Itioi ^ri f iS this porioii iiwro ooetirtod « wmty l o t ^ 

oiMî or of ot^poii|f*failttrost vii i i iiw rooult ttiiii i t e Ici^ao 

litveayirt l»iiliiHilly iiiyt I»^»MI9 tia^m irt^ll* c^tiiiQ i ^ 

period t94d*S§» iliofo woo • noi ioo& of ^o*E«4 orofoe of eopliol 

per anmja C«i,s eroree • «»»S«8 otoreo)* 

Ĉ « K l̂oQopel 008 i^oioit Um% ̂ to piti l i tiluiiilyt l<* 

Ifidio ^pfmw94 l^slfioss sioralliy porlsipft ^^i»Mi for ilie lo r fo^ 

ntii^er of î sfl̂ ioiiy follureo* Itm old eoopofiy ism (Aei of ISt3) 

l e f i mmimt looplioiofi for onertifKiloue proaoiiN^Ot end itie eta»>e* 

holders t^d no proieeiifm e^ lns i i l ieir seilofie tmlees itieie 

were found io be ulihlo the orbli of orlnliiel hteeeh of i r u o i * * ^ 

Afieiher oimee of liidiisitlel slekness restfliliiQ Ifi fellitres 

of oo^isiiles oay b& due io l lal ioi iQi i of ^ of Uie es^lleeilofi 

aofiey e» •iftliMiii si^eerlpilon e l ih i^eti l i mm limoi^iile io 

oeei itie p^ellttHmpy expeneeo io ^ i ^ itao eoii^oi^« CmifmimM 

Awmdliii Aoi of %9m ittifftfiiided • nualMr of sefofnofde io deol 

e i ih Mtttateoo ood f^Ml^o i i i i^ii|^tio«» i l i i i i ia3»t ^Pi f i ff«» 

44* T«V» iailf oieieaiefii Cn^elel ^99tmmm on hiNtaii, Oollil) 
toy Hr* y«f>. Slii9lit union ftoonee rmnlrtet» Moteii 33t 19^* 

4S* One Or* Hnim^^ptl t Indti i i t lel £niefprise In lnille« 
Orloni Longnan« aoa^ey* €eleuiie« and e#i« I9S6« ^tSI* 

4©, Op^eli, - P**l»# 
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ilie Qt^mitf fmmm^&9 avsila&lo yncNit Urn ln4im Ctlalnsl Umrt 

iti«r« itos rsslly f»o pfcivls&«iR fw %m ifivs^lgsUon anii deiiMi* 

i lon nf frmKift pmiGilasd &y aewMi t^ ilis eewpsfilos* UAilsf UMI 

A«imi$|fi9 Afit» l i ^ , lih« )«9i^r»f of Jolfii-SAeeli Qwip«i|»« tm» 

bmm mtth&Hm^ to insi i iu is %Jlm Ifiwisilfailon of esaos of 

ffsiiid ami mf aff leat at d l r a e i ^ ^ Um nsmmf^f eofivl«i«4 as 

a f i i i l i y emile} noi lia p@f«lil.a<l io laKa { » t i In ilio aana^WMHii 

d l raei l r at Ititfltaeily foi» a pM^laii of f lw i yowrs* Tlwsa aafa* 

ttfatiSf as tia ttllnassafl Nifl not. etiietta^ fratiAilafili aei lv lUes 

gif ilMi iiMRia€«ii«ni* Alitioif^i savaral ptavlslafis liava bwm m^9 

ufidaf tfm presmii ^m^wilos ^ i t 1i§S apaelally fof Ilia ptol^!^ 

ilofi of itMi iHt^lle Iniarasi m4 l ittatasi of i l ^ ^latsliolciars 

ills pf̂ oeatfura fm latmetilfi^ iMrasaeuilofis or rasofil i i i la oHiSf 

affseiiva aeiiioifs tiava liasft eom^daralilir slapllfla^t Mia sloit* 

ftass io eiM îiefiles i ^ l l l aalsis tm4 eraaias ommmmtB prablaits io 

%im aeoiioay ^ Mia eoynity* 

Ttia la i^si f la l ravolyil^i In trils Qmmttf han tmm 

Inaoaplaia anil tmovmi In d l s l t l ^ i l a i i f raatfliln§ In eoneaniipa-

i I on of h l ^ 4»%f®9 of stiooass aotf peosparlfey In sans araas sm} 

eanilntialt staaln^ly porpilAial lMHiiiiiaf#iaMi m ailiars* Bils 

eatmity I s fioar» l i s financial raseureas sta l lal iaif antf asiani 

of t^HMpleyaani l a a aaiiar of aofieafii* Tha ranHs of iha fneNir 

mi^ Joiilass Is ^ a i i l i ^ a»ollan» Capafislon of iMite Indiisify mii4 

nmplofmmt Is a v l ia l naad iMi itia taiplirikia oaplial Is laeHlf^* 

Tlia pfovlslon af aapleyttoni $mit imaum Halng Is noa H l ^ y eaplial 
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lnUfi8lv8« tmt %lm emmtwf i» nai in a poi^Ueii to pm^k^ 

ai^iltMiia finwieaa f^w i l i la p t m a ^ t mf fm VIVIAQ unai^oywHii 

iiHiafita* tiMi iMMriiat af J^lasa m^f^mm ipaeially a^wKitail 

tifiati|ileiri»Hii fiaa tiaoeaa a Imrnlnf pfa^lwa af %o^fm UnHat 

iteaaa aifrnMaianeaOi fNNitila* af i^atifiaaa In ln#ui^y liaa mm»4 

m%4 Inianalflail iDa m»m»kim af itia i^alilm* 

3«t§ ^ttt i ia^ — A i an aJaHnaaa af lnAt^# ian t 

In Incfla an Inianalva a^tfy l^d bawi aaiia Hr % • tOiad* 

walla liaaad an nina eoaplaa Inift i i^lal erQaniaailana* ^ « 

^lianiiawilla In tila aialyala aiitlliiftaa I n ^ i ^ t l a l ^elinaaa af 

largo eoaplait o t i^ l i^ i lona ia ilia ^taatiaraila i^^itaiittat lav 

aaralCf allanailont apat^t eanfllaif ^e i i piaaln^t rati^;«nea 

to IfmavaUwii laaii of eol l^arai lon or afflolaiMiyf piof aift^ia* 

i lon ia otianQlnf lAfUMiUans iflaani^ilvliy iaaartfa euaiaiwrai 

aie« Aeeofding ia hlas iti%|l@ m ynavoliMila axtavnal anvltan* 

m&nt amy iia a praaaf^ailva fat lar fm tflaaiAart l i t affaat aay 

ba 9#aeily iia9Rlflad tiy iiia pi^Hlaaa eaitaad bf a eoaplax OMPIHI* 

iyra af 9#aayi* In ^ i ^ ^ mH4$ 6lei»iaaa iiaa alaa tiaan a&it i * 

^uiad ia ilia latfor pflea Isvalt faeeaslan« li^atir m4 taa 

aaiar la l palilalia aie« Tha akM^f eamsanlralaff m l a r ^ ar«»ilaa*< 

i lana wiit appraltan^fl i l iai itia eatiaaa af i^eiKiaaa cUffarad ftaa 

eat^try io aayniry and fr<»i I n ^ i ^ y ia Initealry, A ^ o r i i l ^ la 

ih le aiudy In I n ^ a i ^ r a a^ e^bmt &i^^Q alati ttnlia In iha 

la r ia t iwdltM anil aaall^aeala saaiara aliti a i a ia l aMia&aniilnfi 

limnk e r a ^ i of Ra*3»IQ0 etataa* 

In iha /aar 1983 a ^n| la# î AMly In tNIa aaitar tiaa liaan 
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orfwilsvil ialAily by Hf>* K.S* mmt^ ^•K, m#Nra and H«a# H«d9« 

mainly baatd on ilw a^ ia^f la l paini of vl»w» Thsy fttmlaliad 

itia folioalns fifttflftfa t 

t ) Tt^ alakfiass in Hi^iAt ias fiaa IMMM an yia i ^ a # Qtoifili 

eimt iiw la i^ aavan ywit»• &y yw i»d ^ ^mm^ 1970 

itoa#e aata abani 28i l a r ^ «id aadiua^aeala im lu i^ ia l 

mi% aiaaslfiad • • aicti ai ih m cwtlaiwiilinf bMii e ^ d l i 

io %tm %imm of Rs«dSS oforaa* Sipiiariy oaoli^ieal® 

imi i t iiuNi^^inQ ^ f S ^ »ar« ^isk iforlfis Uw awM imtlad 

ifiiti an ivioimi of 0(iiirt>anillfi9 b a ^ e t i ^ i of yia oriMv 

of ^avl^t ^p^pea* on aay 3» t i S i iba mMboi* of largo 

mn4 aaifi4ia<»aoalo aieie tmiis tm4 i ^ i ttp io 1141 wiib an 

aa^^ i of oui^andlng bwib eredil is iba lufw of numZt^M 

Gfofaa* Tbtt m^Miof of saoii«>8eala aiob unlia and iba 

asouni of bank ofadii laeliad up in aiMll<»oBOlo imiio 

wereHs.lSi^3 sn4 f^ft*ta8«S9 oforooi roo^oilvaiyt on iba 

daia# 

2) iimf iao*ibifda of iba iaffo and Midioii aoalo sieb oniia 

in «3yna« 1^3 varo only titmm onginaerinQ and alaeirlealOf 

attgati ifon and iMtaal and ioi i i i la aaeittfa* 

3) siaia«nfiaa diat^ibiiiion of l « 9 a ma wditMi wMla tleb 

tiniia lAiova ibai i<^«i aan^al baa iba aaiiiaiia of •lob 

uniia laa al ib anouni of ottiaiandlfi^ bank at«di i Ra«4^«94 

eroraa follovad by Habarotbifa 32 aiib attouni of otfial«nd*> 

inq bank erodli of 49S*4a ef^>aa« 
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Xfm 9^wm fmwKtm^hmm %88lt m mmll 8ai^8 ttf m tfp» 

df m4iim witf S88lt mml9 indui^latt iiBvlfiQ WB l i i^tifl88 

ufilis In A»#it8 F r̂8̂ «tit sntf #Ki»«t fMiior8 f>8809n8ltol8 fat 

8lel8HI88 88 f8 l l0«8 • 

I) le^mifm i ^ e ^ i plafwiiii§ 8fid iMMiŝ msfii mmtmS 8leii 

Qf II lfl#llrt^i«8 l«8* SMm 

a ) lfi«^ffieiafil. opstaUoR ewtiBiS alc^ of IE i f i ^ i ^ l 8 8 

3) f ^ a f i e l a l p r^ loas esuasd wSkCk of d i i i iuBir l8» l«8* 18^* 

4) l^fseUvs Co#{i8f8i8 %̂Mi89Wiaiii umiwii sieic of & Ifidua* 

%t%99 i«8* 14%* 

3 ) £xt8tii8l fm%&f& eatt88<l sicit of 7 i i i )^8l#i88 i#e« t l ^ * 

®) Rrcrtilwas 8f iiKsDiicilosy e8ti8eil df S In i i i t f^ lss &«9« ll%« 

t ) laiKiiir m^l9m» 6amm4 eleii of f Ifiiltti^ir i«8* as* 

AeeofaiAi io iNM8 8eiof8 f8S08nsliil8 for Ini l i is i t is l 

8ieiffi888 mm tito8#lir ftoupotf 88 fdl lsus i 

1 ) {¥8Wll8f 8 8lld IMflOlpMflif 

2> CMlfOlCWMKMli i l l ^ i l l l i l O l l l CltUltlililA9 fifMRftUI mi l 

i l l f f8Sl f l i t l0 f8 lAtUfcl^Olls}* 

3) Gtfimmmmt 8Q8fiei88« 

4) i^80iifi8l of %im empmy^ tmii lapUy 

5) Coi^iUidrs* 8ifi^il«r8 m4 emwam^B* 
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3#ft 

£ji|}8tis oil tM9 miiiftt llt%»iS m% %Mw%T*f%Mm #ff«r«iil> 

e«»8S» to piplalfi i i i l t ^mml piimmmmm T N I M mm I M ^rotpoiS 

tfA^Nr fomr wHn IHIMMI * wmi^orlolf ooftfoiioiMi fluaiiolol ami 

effttei of ivvwot mmmlm faeioto* Tin Gawr^mmi of l i i^o 

f in#o I t m l f mmi94 vii i i Umtttaiiito of oltlHQ oniorprlwiot aeoi 

of ilNKt oppironUy Ooroiio a^vlimiff •% any foto* 

Tliiitxfti aiioaito^MMmi m 9mm Iwmh of eoffloiofit eofiljMil 

i s 0iflii4&«i|f en« of iiso fooooos for sieimooo of ^Ouolfri Imi 

Goviii4iii@fii Nit isitafi vofy slopllt i io vioti hn Um l i ^ tkti^oi ^y 

puiiiog o i l blmm on tits oroaoiof«oafi9toMn% fot eloiBiOMi of 

iMilfes* Voriotit oiioi^ioc iwr tio ttl^^oil io iNw liioi I I I t iMil 

tftfo i o altottio^Mfii Otti itio ^vofftiMiiial Polley eotitet tlokooto* 

In ilMi aid "Kl'e olaHitt a l l alRl<*i^al oliMiit elotoO tfttii mm 

to Intufflelsnt. axi l to ra l lof {ifoviotialr srofifeotf io ilioto p l a i ^ 

In ooofMifltiHfi io oaln* i^ol plonit* SufOf InOiioify t&m* U f l i l 

eonirol on mtiof pto^uoilon* unooftoin tuQor eono prleeo oli l i 

eenilfiuoyt OooanO ftoo foiwert aoO Sioio SovoffMofiio* daoltlon 

io IfH^ooto eooo oflooo •Hi Olo«*oilo«onm by iiio Cwiiral Govofii* 

a m i of i h i t In oolenlailon of wagm mUm^ ato taoo of ilw OMitat 

for oleioiooo In ai^of Indifoitloo* For o lao^ iliroa mm^B$ 

cm»m% Inou^ry In India aofforoo tioovlly vliti d r l e i eonirol 

and ifnrwMRaroilvo prlooo* l i I t only no« Uioi diM^ prIoliiQ 

Oolloy tioo toelooil i l i l t InOooiry* Tlie ooioooOllo onO iao**otiooli^ 

Ifmuoiry « • • olto unoi^ orleo oanirol for olaoiA i«o oaeoiitt ano 
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mi^fm94 lw«vliy» Su^^m etmnm* ^f Qmi^mtm% mllmf ttt can* 

i r a i s hmm sffoeM^ eoMpanUs l%lm pipst ifi^ii^ry mi%k too eon* 

i rol lsi l pricafty ati9ifi9efifi9 ifu^airy iepen^ifif on pelley of 

^speriftt ^ i ^ i A ^1.188 oie* afMf f8e<M%lr •iiNiit8fil8» immtM^y 

vlHi 8î tf<Ri i i t i«r8 i i^U9i i of IvporU* SIttitor io Itw e«M 

ul i l i oiiirwio povcf etfi8« ^Miri ftoii Qomftmm% fhmml polleiss 

ilw Umm» $mU9f lie* iiloo pioroU iimm i ^ e i o l i y In l«botf« 

lAUniiivo lfi^8l.ri«8 Ikim Ittsaioo* ofiglfMUMrln f̂f oio* tiM 

V8S8 ioofil ii88 ifterMMd wsftto 8fi4 p i ^ ^ l t l i o o ofi ^ « l»«i^8 of 

oofimMipil^ fioriio iitti itt«p«g«r48tf s l m t i i o n ^ t prodtiellvlly 

fiorao %o i»8ifi%8iii Iwalifi of I f i ^ ^ ^ r * Coftiln^otto infletlofif 

ifierttssod OA ma mf^B Nivo RUIIIO i^ouf eoi4 vary i i l#i eausiiig 

loss io iii8 in^i^fl f* 

£v@ii Govorroioat Has tpaft %hmt in ravlval of iAeIc l i i^«» 

if iaoy raUonalisaiiiafi of vorltara* strangtH baeoiMia aliaoitiiaiy 

aaoanUal* l^iea» taiioiir laat aiioulfj bo ao mimm»fi i N i i no 

indyairlal ^apiilji atmtltf Im aHeaaif io lia raiaail bf aotlinrft* 

Hr {|*H, San lias lAaiatf l l ia i "Hany of %M eoftpanlaa 

^aooaa aieii liaoayaa of miw^mmmgmmnt w^ %^ iapt anil laliattf 

irotitile i^ llw ^oitoot and ilia non«iNM8iii4va d l r ^ i a r s ate In 

ilia halplata poaiiion of looiiara * on*"^'' 

The attployaaa* pariloularly In imwm QfodOf aani ilia 

aieit eoaiMAlaa io lia fwilonallaad battatiaa i l iai aottid i^anQiiian 

ilMNIt poalilon fm^Umf tiy li^tovlftn iteair iama of aarviea and 

4 t * San fl»H« Afi icia A fm BtablaAS of Slak Sndiitifiaa aiNI 
aasa Nneilona of filtooiofa* ^Mi#d of Qltaeiota « Tlialt 
• ia i laa and t^nMM^a adliad iiy cHiAifalNNFiy S#K«, {«a« 
OalHI* lai« £dn. ISi3« M » 9 « 
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roiHiel^g iNi i r foi^tonolbllliiot* l i l » iaiiossllile fot to^Meilon 

of siaff 00 Uie loo ond oiil ln^o f^ ilMi Govstnowti •#« « M ^ 

ilio% no l io^ ^Ki %mm tmlonlooii ootpJloyMo* llio proOlmi lo oo 

grdvo ilHii no inatfranoo emt^mf in %Ni oofict o l l l te pfOfiofOfl 

to Qivo mw^ Oi^^M^^lo bo Mio i«t«o of mww^m uttoraniM Iki 

Intflo Sly i to lav an^ i i o if^ottoniaUon MMNTM^* 

^ , R«N« S«n Is of y ^ c^inlon ilia& irtion a i^i^ienif 900a 

m%m %tm alwrottol^ti* UMI eroilfcofa and ilie %mpimfm% iNit t^ 

mtmm mm aoctif loo io tetMtf %im ooi^ony Inio a ^ o l % % oonitt* 

i ion* A iaoniy fiva p&r fsm^ m^ In aafoa wmi4 m^m Ummt 

fotttili of iiw aloti oooponlea viiAle olaoi^ iMM^Iatoly. »^ ol«o 

aiotoa ittoi imlaoi iiw atiole n^illuiNi of iiio Sofotmianiy %m 

tinlona and ilw nanagaoani ondot^loa a yiofoii«li olianQOt no aiisaiit 

io irt.op aletotowi ean Iw of viy o v ^ l * Ha fooiMMMMii^ a eaniral 

e a l l iftioyid Ha ^miiatf for ooiloailfis in f^wi^ont ^UmnaaliiQ 

itMi lilaeaaa of I^OIBMIM an# i l i la oall oay ^ aiiaoitad Io iHa 

Hinii^^y of Indoaifial £^«aio|i«oni» T ^ Hanlia* e«B*l«fF*r* 

Oof^riaani ^m* mmlt ilia iHaaaaa a i im I n i t i a l i ^ t a a i^ Inl^to 

i t i ia emllm Qmm m unii l a ropOfiaiS io l>a î eie liMwiaaia a m * 

auras alioulil N> uroaerlbad m4 loplaaaniad* ^f ifalay a l l l a ^ a 

itia p fo^« i fsofo d l f f l o i i l i ^ ^ 

mm of ilia au«9airtilona twidatatf by fi^^ fi«N« Ban afa 

eoaaandaMla tm 4mMt$ teii l i i a li^Nraeilaal im» i i iai ai^loyaaa 

aoylii â ^̂ aa io rodooo Uiait wai^a* To mrim etianfa of %im aiiiiiitfa 

of ilia Sayaynaanit union and •ona^taaanit aiilieiti iba eiiaf^InQ 

iha oitttaiiira of mrnmi^mmntg will INI an niepia litaa* 

48* Pi .8 i i» Pf» 28>l»4* 



181 

Hon to owii l 4t* oMitoil M » i mfial loi i O ^ M ^ I H Q MW ^ I A for 

r«i@woi of Mietiliioo im i ^ mmm Hoti&nii ^eioioos of i i i ^ i ^ i o s * 

0@PfO€4oUofi o i o ItigN^ #oto on ififloUofiwry aoUiod of ooi^iifit* 

inq ooA tolvo yio ^ ^ 4 ^ Hy a iUgoUi^ Itai proHt^s of fm4 la 

8 eonsliiifi^io ostoni*^^ A efimpietoiy fOorlimMKi ofi<i niteoolloed 

poller io obvliMioly n^illotf fo« ie ontHiro f^oniAfiieUofi of Iii<tlOfi 

Ifitfui^rloo io s • f tUsf i^i^y #i9too to •» io ihtovont to l ipMi 

into ooo^lAQs* I I ! • oogooirt^ ll iol f M l I r i^oii ofioo IIO]NMI4 

r i^olto gNiflii Ho i^mUflon ^i«i olioiNMi 'tm Am ot eiooo dtvn 

tillliMfl ose^iii H i rn^ l * Dioir eofiilmiaii^ lo on oi^ltii^lo 

f ifioiMiiol otroln* Only Umm ntiioli eiMi tie rovivoii vlUt {Nrofiot 

oosiirt^^Nio in voriooo fof»s irtiotiltf t»o toiw^* fmm ihs in iUol 

ol99«t arfonfoaoni itfioyitf tm »mm m Um% iN^&valo in^ t i r ioo 

aliould wmlf MOfo or llio&f •mm raacmr^io fet finwricinQ i l i i ^ojoeiti* 

nm^m^knq emiooo mn4 mluthm^ io itie pfotilaoo 9t aleiaiaasf itelti<» 

naa too* ^ioiioeo^ Itio 8tri»Joei only ffoii Iho ftolnl of via* of 

Coal %ominiift§* TMra aay ^ 9mm trtiifi in i i » Iml Ihara ara 

aiMiy mmmM of alalataMu Sa ln i i^a ayg^aia^ by aa(Mviaii aeear#* 

in^ly ara p i H of ttia aliola pieli^a* 

The above diaeuaaion emmmlm l luil ififfatanl fia#aona atoov 

i l i f feranl eattaaa fot aietmaaa an^ aa^pal MMimiraa f«r l l a 

^ a ^ e a U a n * ^ t l aa fy l ly ai^i^aalala i t e faHaa^m alataaanl 

&y c«y« Saralwiliair^f o fmaiia ar i lar an ^ainaaa aana^Monl* 

AQeefflio9,le lila Mie eauaaa ef Joln^^laait CaofNaiy î aiONiaa mi4 

4S« iNftAmat ri»v« arUela "aiaifAaMi in InAialtiaa * teaa la 
a«el4 11* pMliii^iatf In ilia Hanafaaani Af^aiailaai« siaaani'a 
a^Uant Vol»l9t ^»s« Jmm tm*$ ftaa m l*c*y«A» af 
lAi la* 



182 

To yw fmm9f nkatm fcielimg aueh t»»i«8S « • 69st{i9t4t&s»i 

df Uie btt«iii8»e eyels ami nofiMil eaaMitUaa* In INi l a i l a r 

slasa l l « s»6ti emtsaa as a t ^ i e fMlAaiis «f pta^wBilafit slawiass 

af eaiiaeUanst ttfialsa ^sypilMition af eas^ rflvliiafitfat ifiaafl^M*' 

ian i solas arfafiisaUafif ^^ 9n^mty*B aspanaas* avsr^aapl&ali* 

•ai idi i i axeasfiiva fiaaili is ^ b i a t ffiiimm %m antta ailai|iMi%a 

pravlsidfi f&f ii@|}fa$lailiin antf fiNwtf* A^ardint %& Uia S M S 

vfiiair a l l timsa awisas a^a ulUasMiiy due %& 'ineanMial^fiea** 

Ins i i^ eaysas ar@» of QQmm$ mHrntmlf algns ef Uneai^iaf^a** 

iiut emm autsiite eausas «ay ^ saltf M lia #ia to HneaofWiafieaS 

liaeaiisat vii l i §oaii aaiiafaaiaii» itw avit affwftis af aaiA af 

iNiiK» aauaas nm* Ha aaillflatf evan I f itia eaysas iteiMiaaivas ern^ 

noi ba Ityaanlr avaiiail# 

3*13 .ftW' . iSili l j I i i l i fgifiMi^il . l i t l i ^ t l i rHiliiiiigfftolffli. * 

Tlia Industrial Haeanatrtieiian Carpafailon af India C i^ l ) 

sai itp liĵ  iiia i^mlral Qavarnaani aatiy in Um %W^*% and ^ly 

ragiaiatad tmi^ %m ln4imi Cai^anias Aeiy vaa ai^aetad ia 

raduea ilia fd̂ aiaiass by a f^l«bia daffM* ^% i i a a^i^ts kava 

tiaan anly fwfiiailx suaaassfiil* tlia C^^^iHiUan pgwti^^ aasia* 

tanea to a4£ indtisirial yniis^ %»m iar9a^ nmUmr baing in waiA 

Sannal ^ I8i» Tlia leans given by i t ta %m units mf mi%9$Lm^^ 

inq at tha and af Harehf t^4« Ttia unian finanM mnistat 

m» Gari^^nbara C#w»« rinarMrial o^^nisetian and Mana^aanif 
I'iaa Y^Kt 'S24f n^arrad by Pas Or* Habagaaal i Indttstriai 
£AtarfirlBa U* IndiSa Orient UnfMSiat ai« l«i« 19SS« P»IS7< 



183 

tiOR imf failsd io fufisiiQfi «it.liri»^4irily« He eloine^ y w i 

oui of of f ic ia l e»aa«i« of S@«CIXl lieit tmlio jTta ! • « • aiily 44 

par e«i% 9i% •tsif^oMoo ffoa i«A»C»S* e^soipofiUf i9«S PNP 

eiiitt Oft r^NilfilAQ »o tiefc* Ai prtsseni Urn pw^lmt wmmm lo 

b« irrwM^sbto tioicwi itio s^iol j^rai len* a polley 

i lorwi ^vieoe ors eMplololy tiM^4«itiO0« 

^^* V»r>* sififli Unlofi rinsf^e Minlsiof m^m0^4 In fils 

bit^Qoi m^meti ofi ISIIi Haretif ISiS i t ^ l isi 3o»r# i « ia Oo aoi 

yp f»f iNi fifisAfiiai sfiO lfiiiii!M>riol fO«ofi^.»ieUeii of ^ok 

III ore^f ia fse i i i ia ie Urn pemmim of i reai iof yio slottt 

F^tiaamfii i>fli«»ea a 3111 {fcirlfig l i e ocMitî n eassioii ( I K ^ ) io 

eanvorl* llw ^aeaniA^HieUoo Cari^raiidn im%& o i^ iui^nr Oo# 

vi l l i tiif^r powartf ttia iioa fiaiia tiainQ %fi8 I f i^eWloi ^WBaosMiMS** 

i loo ^fHi of liKila C l ^ D t ftm awiii, wHleli «&ll iaiia avot %tm 

f tifioiloiia af the HaodfiaMNieUaii Co^wroUoii* lo oitoseloii %& 

ampaofi %hm m4 ajiatoiaa alttot atiilietiiy tm ,^l«0&eUoii« THo 

8i»a of OtfoH Oanli OfO i 

#) io Qvafeaoa* ilitay^t ilia sofivaralaii of iho IflCI Inio 

ttie imit Uia ifiiMraiil o i f f i i ^ lUos aiiioli ooro min^ fmw4 

Or iiia Corp^aUon mtimn Um 12 yoots 9f i i » 
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nmm 4kfnml%i9m im4 ̂ ^9994 i&» mffmtw to tatii^lll* 

to) io fuMteilon 38 itio 9rifteip»i ei^illt. Md r»so»irt4n^ilan 

m^mf fof Ifi^tfi^isl f9vlv«l m4 eo«or<llA8i« tlie tittfit 

fotmrnwilont 

e) t« osMf^ end iMr««»^ lAd^i^ial iiiV8l«pMfii ami 

ralia^4l|iailon of i n ^ i ^ l a i mlk%m bf pgmvhmtm ^ Pfo* 

mirliit ssslaiafioa antf op^aUiiQ •elioiMi& m4 alas &y 

iraniiiif loans and 8#itf^aa» 

Hia ^anii « l l l li^ra j»mat %Q ialMi oi^« •anagawHit af 

aas&aMHt wUkGk Indutttial uniiat laaae yiaa otii at aall iliaa aa 

tiHwiinQ eofweatna oip ^aimta î a^Mia fof faaom^ftieiian by aiMil&ns 

doan ilia l labi i l i las tflili iha approval of Um o^va^iMnt* H^ 

rioif bank irlii eoaplaawii Itia aativiilaa of ilia In^ai f la l aavalap<» 

msmt mmk of Ind4a# 

f^« V« oiaiif CHalfsan Iftai ««^tin«ad Uiai '*Tiia Imnialtlal 

itaeoni^niaUofi &mk of india itmi) ia aiiarUy fplng ia annottn î 

a paaiia^ of gM&iiallnaa fet finwielal iniN^ltiUona and iM^a io 

ravim i^eii tmiia*^^ Ha aaid Uila pmeAm^ would oMpf&aa mtiaiia 

«inda of raliaf and ew^aai^ana far ravlvins tmiia* Tlia imt^ 

af iar dlaouaaian alili iiia ^aarva ianli of India Had fomolalad a 

* aodiia oiMNPaiî * io i^l i le %Na fovival af aatatal dteii unlia an 

a priariiy Imalst atoati^y ilia ynlia wHt^ w^m In faai toaeaalim 

St# ^ . V« OlJtIif GtolfMn* imi amia aditê aaalng Indian 
diaabar af Qmmwtom m l4t5«|tiH»» 
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•leit i^iicf Ho iirtn^ m tPi#iif i^tio ^ooo iMoli ooro mt% 

Noilly offooiotf tf^ild ^ i^nn tip oi « toior ito%o* Ai 

iNiro wo 4m lofip ii»il.s oliloii I H » w^^m» i^ori ffoo %Mi noil 

of •Boll OR̂  SMiitltfo tiR|l.o« 1 ^ wsM»jiii l ^ ^ i t^ ifi ibooB yfiiio 

i o 00 « t ^ OS nmmSsmi^m mmfm^ ^ * aiailt mA4 Mio pff<N>eoM 

&oofd fof yio rovlool ^ nloit tm&io (oo tao lloofi onnoun̂ iM by 

%tm union fifianoo mnl^^^) o l t l lAi^ify oott^to antf 

ilon of î ok tffiiio oil^ liMill^ oiioo* t ^ Iwloniion 

•olte in^l 1 ^ no^ol lm^4lti^^;i wMnh mml4 propooo immamm^-. 

fho opiiroiion would ili^llfir yio |iroe${io#@ onii iiio 

poriloe «oyld noi liovo %o tun firoo iilllof %o gmn^ o« In Hio 

poi^« i%« diiai* mA^:f%mm^ml ii»9^%sA^mm mii NMIIIO oi^oa 

Ht fMl^Vf noi itoon ift iomi^ ovof llw moi^ommi of ooî iiMioo*' 

*m miy i»iffy oui ympofory lioliiAf on ^»of^i4lono, l^i wmil4 

noi lliie id iotio^nvof Vh» mmmq®mmi% pmimm^rnktlfm^ Crlilololfii 

ihe aonofî ionl. of uniio wtileti noro slett for ptolongo^i piflo#t 

oxiiMî Uit %Q 10 io ao yaorsf No latniKl Hie ptuHtooonon oo *| 

itipaaod ololHioiHi* t trtieilior yio tmlio oe^e liol̂ i Oy ilwir 

o^ii In !MNlo» 1^ mtm sto^i l ivoi pp^li ooiHiiilofMilly* In Itolo 

eoniooi* tto mm%imm4 %im ,̂ f%o In^oMry olio^o Mils piionooonon 

tfoo mmtA t̂timtRoottf* Ho ifontf^o^ i#iy iNioo tmlio ^ o tml fo 

Inio l i ^ l f l a i l ^ m^iMil of toMilnlnii oleii for tueh ion$ potloHo* 

Ho ii*9^i^il iliol oue)» tmlio iHoiilti flu o Uoo p»H^ of fl«o 

%o olx yoofo io oro^ooio looseo* If k% lo m% fwooiulo lo 

or oNHf ^mrovooonio by iliel, Urn, Mioy oboiild 90 

St« SUIooofili Oy (%• V* lUfti^ CHolnnont 1*̂ 1 iM^ore Ut^m 
csmmw iM" Caoworoo on f4«S^» roporUtf In IHo Ceonooli 
T|noo» ColmtUo on Hoy l i t fSiS* 

S3* Itilifi Tbo Cconottie T|«iOt Coletiiio on mf iSt I9B9* 
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III fm U^^Um^ hm 

8y9i«»i»^ Um%, %im ptomma ^mmf^ fm tmiti^im 9l&k imlis ttmuH 

stimiltl ^ r«fi<»ial bstr^s is %wfcl« tmuifH pfmlm in %m 

tm§imB cmm(ttm4 m4 l.()«y thml^ tisve fifll mm^iM* mtm§l»% 

to ilm Imq m%mf9 in i^lilcvKii %mm mitmm4 In Uw fliMtfieiiil 
pmwfmm&mm sf t̂ eit e^^snles In In^Sf IMI «9l^ sffefls aHoyltf 
l»« InlilalMii l» mHilvvo iin^ %mm mfmm4 la it»» I I M «• 1% ône 
I n )«i^^^^ Q»m%§l99^ 

f^« K«K« £̂ «»iHil In lilt sril^l^ ^slefti In^sirltts^ Ims 

«t990i^etl itiafc Itanitt snil f ii%Mi@l9l lni^littiliifiK msf pl«y sn 

i u p C ^ l i m i t@l8 i@ 9f« f t l« |» i« l l e l H I t m i 9 f l A ^ i ^ l O t t v " ^ To p lO 

polni yh9 <Mni08t of sleimo«i# grool^ foip^sll i l l l i los î Mmlii 

b« put on ill® &ofiltt and fliiaftolol .liisitliiiloiio ii^o»#i r^atly 

rovlotf of tim mth%m% of iNi anlio* % flndlfiQ out iiio 

doflelwioloft In eomieeilofi olMi i^so tinliot ^nlio 9M fliMiAolol 

Inoiliiiilons tliottid tug^oi ^ i l i ^ l o oiopo tmt99mff io ofel# 

8lel»toto« In fB9%» t>oî  sfroAQMOfiio nould Ho io ^Miwiri i ^ 

exIoilfiQ insiliuilods Into ox^ofi i w ^ l ^ l lio4l@ii io slofl^ i ^ 

ovorail vorkios of ilffofvni imlio In oooli ifKHfi^loo on^ io 

soi up nmmm of oopliol oupoo^ioro oo voll oo Mrklfi^ togMlio 

In l i i l l l ^ ^ of ^Ifformi imp^3%9$ oio* Tiior at)otfl# olao iioop o 

vaio^ ofi norkoi oliooilofi of ^mm4 OR# mpplf* Ciicoiolvo 

conoolir crooiloo itioylti l« aiN»l#etf oo l i trooioo Hi 

i l i loo omi ulilmioljT OMIOOO ^OIUMIOS* ^ lof lo^ 9f impoeliy 

54* SOMRI tWK« AHIolo S&^ iii«Bfl^#lMI oMIolOMl Hi Ulo 
Tlaoi^ Cot«^i« on tior ^ I M ^ 
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t i i i l lwUan ^mU also b@ aval^d by iaitifig ra#iiat ^apa far 

eraaUfig a^i i ianal ^peaiiy* £ttitpitiai If mt, aiiatili lia 

axparlaif avm viite aiilialilla#iaa l&lw In augat %Ma$kfk»m* 

Aeittai fInafwing af p r a ^ i fat ^ i t i laf« IUMH am mrf^m 

aaplial ean %lim Ha laf^ ie banda aho will aai art l»ba Iiai4a af 

a i i i ^ taperia 9f yia lAirtrI%iil4aA« Slum iNHifca ara wiff a i ^ l y 

tfiapa^aaili iliaaa will tialp In ^aatat ilipataian af im$mm,H9m 

m4 aval4 mmtmwmutp mmkn^ i^aui of Mia anif̂ wptranaiifa* Only 

ana Im^ini loi i Ilka icmi eaiiMai fimmm WMpy lar f t ^idai^iaa 

wIMi InvaatMMii aa^iatflnSf aayt R8«fi ia aQ l^^a* Aparl fit&» 

I i f priM^iatst vtMUiar I1I9 ar aaall ^aliiaiMit f̂ iHi* »MM apaeial 

prdbl«aia« Ttwy ata ta^ l^ t f io iaita H^ flaita avan %imm^ 

ilwaa are aiippaaai ia IMP llaliatf im piMiila anil prlvaia llaliatf 

eai^iwilaa* f Inamiial teirtU^iiiiiafia and banlia vMla f^anilMQ laa»i 

I f i a l ^ OR paraaaal ftiafanimi liy iiia ptaaaiata uliti iibtMiia 9f 

eallifi9 yiiN» ia iha eatnria fa# a l l laaaaa owm I f mmmA by 

auial^a aoaf^las lltia iraiie mtlan laa«la#a ilitay«li lang dtaan 

aitiitaa ar by Gayarfiaiwiial aailwi Im î ^mia af palielaa* Sam* 

ilAaa, %JMtf m» tiMniltaif ia Invaai ftoa paraanal fm4 iSmi^ 

ilia lAeimmtm sf axiillfifl tmifm^kitB* "Hmfufmrn^ Um ^mm%m9 

w^ mm iaidni aa mt^ rialta ata %» km rallavatf ffaa itei^f iay«»ia* 

4ay anKlaiiaa by attllabia faai l l i iaa aueb a» failavHit ian an 

diviiiaiHi pn iba praaaiat* a tliafa liali pMMMNiimilyf ^a^Miian 

af inaaiw^Taii tm t̂et aaeiian m e»e# biti aiapa aa tmt %a0fxm by 

ilM Gavatna^i ara patily nafailva In faiHIan* l i « l l l ba baiiar 

ia oaiia l i paalilva by allaalnQ Iniar^eanpany aaalsianea fat tlaic 

tmlia* ani ibafa mm aamf abaiaalaa In ihia ra«i^dt In cmpmnf 
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i«tt» by ills pitmrn^ufm mT MM flmmelal lA^iltiiififi,C39VofiiMfii 

«fii eoMpanioft* for Mw ov«f«ll iMit^fti^f itw rultts h&m bmm 

i s a tliiit miU QRO of iiw nay |» of emif«t Mit9«» of tieit iinii 

vl i l i iHfoflialilo OHO* u^fotiMiiaioly Qtmmmm%*m i«i«fiiloii» 

liovo Aoi bmm fmllf i^ptooioioil by bwpoo^ti^y liy vltiuo of 

ooeiioA Mh of ilio lAooae Twt Ati« I M U Tiio flfWf)«o aM f̂iigimr 

li«« fmmm^9»^ ^M» mi4 $»@p&tm^ ooiiiiit up of a boori* l i n&ll 

bo boiier I f ibo boofi lootiea only ^^ i l tooo fton ilwi io iimi 

antf mlimt ibo eiHipwiioa io oarty oifi mi#gar aie* boaa^ on i^^i 

oorilfieaia i f iba«t eofifttilona a^a aai* only ywaa ^ae t t l i^ 

ibaae ^iitoliiiaa ^ustfiil iNi oibail io apply io Urn boa#d* Aiioibiw 

aailiotf alibaifi aoffar vouli bo itiai Qmmmmm% t0mil4 allow a 

pfofiy^la tMli io %fm%i^m l i a owrplua iMrfota bal»9 iajiail« io 

aletc uRlia tm a iaapofovy patlotf* l i gboiili em§ff luiai^aai aa 

palii io f^afieial ini^iuiififia i^ iiiai iba abafalieliis^ta of iba 

prof l i ttirtilii9 eiMpaiilaa ata noi aî rovaaly affaai«f» Any pamil 

Pfovlaloii wm*i^ noi aolva iba prebim* lYw prablaa mm ba 

aolva4 only I f taQulaiion aa^ by iba Qmtm la aaiatlaliaaii alib 

alA^tra affiNria* 

**ft 33Wf% if^jihattft ^M^^^^^^^^^b^ ̂ K jh^k^^^#K^^^h^k,^| ^!2^a^a.«fc^fea^^M^^ab4l^ ^fc^h^tt^ikA.^M^fr^h s 

m val^aa iba *'sleii Coapaniaa Sill** plaaatf Hi iba piNflla*' 

aafii by iba alnlaiar of Siaia for flnaneat ^ « JaiMifiiafi Poojayy 

on Attflttî  29» f983« m» b i l l aabaa a apaslal pvovialoii io aaeiifa 

ilaaly ilaiaailaR of aleb antf paianilally alafc ooafMiilaa m^ fay 
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•0%ilfi9 mi Of o NMNNf of oxp^to INMP 9m9tlf m%m§mkm%km of 

iho provimilvot a«oliofoUvot r e i ^ o l m4 eiliov Moouros* 

Ttie S i l l «•• initf^uooil in ilio l«oii Sî ^o on Um fi^^m^ aS, I9SS. 

A 8lok fnttooif&ol Coî ^nr two i>^m dofliw^ oo on *Sniiii^iiil 

Cî fwmy* (110^9 « eoop^y fofiolojpeit f ^ »oi IOMI Mian 

yoaro) <#iileli two oi iNt on^ of any f&naiMilal 

loooao o^ftl io Of o]ieootflii9 i i a anilfo iMit. arnrHi wm olao 

inffofoi aimti losi^i in mmh finafiolal roof lanoi^aioiir 

iOQ aiwli fiiMHioial ffwr*" 

ftie i i i l aeolia io aei tip a *iioarfl fo# inchii^fioi and 

finonoial raewiaiftietian* iwiUt oniMifit anid amiNira liayliif 

siiiiua of a ^^m of a H||^ Qittri) anil alao an "aj^iailata 

ay%iiofiiy for in^#.#ial ma finiwMtial foimnil^iMiilon'' i%$m 

eliaifawi a l l l lie of ilia iialiia of a ^i^p of 1 ^ Siiptaaa Om»% 

and awitiaro of a ^ i ^ of a H 4 ^ f^itri«) 

Tlia 3111 providaa fot r^iofiiiiQ %o ite imar^ wiii lioi^fm 

a QWiaral aaailnf of itia ^u^^ioldofe of ilia eoopiMiy I f yia 

aom^Kilaia^ loaaaa of itw indii^tial oMipany aa a i ilw imtf ^ 

tmf fInaiMiial roar Iwva faaolliM in aroalaii «# id imt 

fliora of i i a IMNHI nai aotyi ^mUm t̂ia IWMnHataly 

fIva fi iM^^ai inMita* nm faai of laaa wil l iiava %a tm fipatlatf 

io itia ^ooftf ailMn m daya f#oo I M liaia of Iteo flnaliaal^aB 

of ilie 9^%%m f^eotmia of Uia eo^pany f ^ Urn fmaMeial yaat« 

Tlia lioard of liiraoior© a i i i f a i iaaai 21 mpu iHifofa ilia 

fiaia on vtiiett iHa aaaiinQ of ilia eoaiHMiy o ronori of auoli Mroalon 
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•nil 1 ^ e8Mt«8 f9t (Mieli wrosl^n* f^fatiii In mmm^fim ̂ ^^ tlw 

^tav&ttlofi I ft ftott^^ to Us ttft^ piiftliitoiM« vlili tMpitkwmmm% 

iflileli iNi l l fioi ^ Imm MMRI S IMMIIINI mil ulileti My Ii9 «sl«fiil»# 

io Ins y«9f ft ftii^ ullli fifift* 

Wm mm Utw wil l airtM I I mmn^%t»f mm Um ^ t l mf %im 

to rsporl sleiefMiftft In I I M * lim mmim»mm% miU 

tiftve lo ftftftit ft frftfttt MMUiftto ftdtt t ^ aiifttirt^lilftrs I f io pit 

ewii of y ^ fMl WM̂ II) fif UMI eftn̂ ftny Is fttodfttf* I f yw soipftRy 

ennllmtftft to allcis snil tCB pftr e«il sf y ^ nt l wmetM Is fttotiftil 

ifiyi Q»^ toftiMs fmt Iv3 &«»isiN»ill^ r<»8tft I t will Invito yw 

lntorvtnil@n of i l fn ^let i « l l l ^vo itift pm^ts to ai^lt 1 ^ 

«^afftn«ni ami lirtco e l l i^tfttola ««»ftiirfts to toftp i ^ unll 

suing* Slim ftill noi total mvm any intfufttotol imllt mil n l l l 

hftVft i»dv«rft to i» l l ftnil mmt^ ti^mu tmlto* ^i»vftt» I I 9 

i l a l ftifi«l|oft Ift to mmitm toal toft to^idMTlftl tanlit liftftp 

lng« .r^r yi|ft» tot bQrna mmn m»k utti flnaimlftl pftetofft* 

AeeordlnQ to imr opinion too pfojootoif Aei atiffot e ftoo 

loo iMifoeift * f ine ly I I Io • lonf 4§mm ptoooM to mmm to too 

fcnooleUgo of ilio ootoofllloo irtion aooot̂ nwo mmlsl to yrtttm ontf 

•î iQntfly flnon^ol eopoillliy of too BQmr4 fot todu^tlol tm4 

f Inmolol foooni^«^eilim «ottl4 not iio oo tufflelonl oo to r i t l to * 

llae o i l ilio ftl^ In^i^toft nttotorlim "o^o toon m^om toifoo* 

I r l o l finllfl ond bonitorft i ^ to In tooo woo flo«2î lS Ofotoo os on 

3t8i Ooeooboft I38# OS ropoftod by Hr« Anltolil^ Ohoftlif Dopuly 

Qovoî iot Gonorol mwm^m Bmink mf Intfto* 'm ol«o voleooo too 

ouroo of" oeemjniobliliy coneopl In lianlttog syotoo so liisl Ilio 
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Bfv^^mm 9f sleiiMM ^NI nmtlkiem4» Bits «@» Inilleuii^ lir Hr* 

ii89ili»9 wli^ 1 ^ HMhms C^airiNits «f C3iiM»fWi lAtf iMdttiirr flit 

bmmm tfli&eii wottld first, noi&i^ ^ t n^f^mm of ^UiieitM^^ 

•svet8l l i ra^^s df ^Mlie «il.ifiet88if In ^ » M^mrn^ muf%» ^ 

%tm emm^f^ iNiy t«i taiw offoeilv* «NM«IHP«S «iit» •uff leimi 

Urn bwm4 of eM£lt ami ii««ry 6ii»{>«n|r nl^ »• a ssii^t of iNi 

Hosrd wil l ^ o^le is orroiA Vim iftolmoMi In lloo Hy {»*ovltflfi9 

f«iitf ond InfwrlftQ o r̂liMr i^ m mmly i^o^« % lirtiliii rt^^mm^ 

l.o%lvtt of 1 ^ Oofilc Ifi Hio tmottft %**o eoî Hyiy will Iw toenofllla^ 

so tooAlis fttpfosofiioilvs s i l l iHi miimiolir ^gmmtM4 oltli liio 

sffoirs of iHo eoopooy* IVw iusilts In i t i^r son Inlofost of 

Bofo^Hifiafi9 l i^ l f lovo^floiii In ilioss unlit sooli lio too fooi^ 

is oitiofii f^Miilllloileit owilsfc«Aeo# Wmk-mAimm4 tsl i i^ll l* 

ioUfo p i ^ i i ^ l« Molts mml^ m mutwmi Imt^ Is l iool^ i^ Um 

slolt eoi^Mfiles « l ^ in o fOMMm^ls Uoo* I f bmmmi^ %k§ ttrnkw 

soto osiiotf *fof oitoof #0000110* %» ooMml Uis oomi eoi^oolofio 

le unli t toyofii votft^lloiif ills mm%%mf so^lf l i^s i l i ^ ooito 

ifoiilii ftovo io bo (ifoioeio^* 

sat 

To tfMl tflii) IHo i^ol^ott of tleiHMito In iMltt i r lot ol tMi^ 

SS« Ttoe Coonooltt TItott Gtliwiltf Joir 12* t^A« 
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iiiffotlfif ftoo illoooioof «o» oloo« tfllii m* »«^« Son pfOOBfilMi 

%m follooHis ^^M^iol lAî Mi fOf MMilt foaooloo i 

f IRSTtYp wli^llliy t l ^ y Io io bo mtm bi^oro o ooî Miiy 

Io Oeelotoi} ol#c io m^io l i io ip i tailp ftoo ibo ^mmmm^ 

Olfoeilyt 1^ ibronQti If^Si ot twom ooy eUMNr flmmilol lotfbllti* 

iloo« **8̂ Pofo ony loof iof« ooslt^iMoo Io oooeiloiiiM t o a ^ ^ l 

ooeoMfoo «o^ tM ilo^oMMl mm ooiiloo oo Mioi fumlo ooooilOMM 

o#o fiei f t l^ i roo oiMy mmm^km io ibo obym ^ Um pw^ito Hi 

oofii#ol« Tbo t m l tflfflailiy Io i iwi f^ iti^filfii Io ^ravliioi 

by ofty mrtilttiliMi io propoto o beil^ of umpm^B fot OoiofolM^ 
r- o 

itlO fOnotflOl OOOOUrOO f o t ^ f f l f V O i Hioil companies." 

SEC^OtY, Dl fOOi^O OtO i o bo l^llfMHi O M polO p f ^ W r 

fiNIO« 

1 l̂f̂ .»Y oliwi 0 oQiNMRy ipoo lAolt 00 o i i w ^ obiMilff bo 

osifo io 00 In for eopliol fwlkiiiiefi oo^ot ooope^ilon olib 

orooii^o* 

roumcY III mtwf eo«^ooyt olfHonoo by iiio r^n^iHio^ilvo 

oirooiofo Io o o»gi» III o ol#i mmt/mf l i Io oooo o^o oo* 

f imcY o ifolfilfiQ ^i^ofioofii oboylif bo ooi«iip m ibo 

XfiCI Cfioo Sflil) iti ifolit poofilo wgm^mUf In ilia ori of fyooliig 

sliMi eoaiMolooii fim fyn^lQii wt o ^tooior of oooooor of o aioii 

nmsMmy @mm% be iokoii oo l l ^ i l y by oi^iolnilim toil^tf Gmtmm^ 

ooAi offleoro* l i Io o «i«y»«oty i^fflooli ioob ono boo io bo 

ofii^fwoboi 00 ooob« BOM bomoi otl9l«Nil iHifi^ifowMto mm/mt 

oinwiorooN^ bo ioiiofi M now boof4« l i Io mmnmmf tw l(CI 

! » • soo n^mm A#iiolo *siirti liNioi^loo^ Id ito boob * 3o«ptf 
of oifof^ro lA liuHo o^io^ by S«K» Oioiifobefiyt All Xnoio 

l i Aooooloilont Hoo Ooltil* ISSSt IH I i l * 
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Cnoif imiy mf pMte SdV«inatni OopaflMMi l& %a^ tiMi f«tpOR«l* 

t i l l l iy 9f •ppQloiliii ilitt tmmmf f^ ^^ im%k9 fmm m pool 

fm sleti tuillro* tiie pooi of OiolfmHi Cno momiilvo) OM4 OOHOQIAQ 

dlf^eter #i9iild lio oopiNroio t̂ 

sixtiN.Yt ino sna imm l^il> or ooy ^Iwir flAoneiol 

Intillitilofi l9m4%^% mmmf %& m ^ i ^ ynlt miltttollir Moolnoioo 

Olfooiof0 io f o p ^ i ^ i lioftlf on Uio 8imr^» Thooo Oltoetoto 

olMHild bo roimlfoi yi potfoto vorlmio fimo^lofio liMiltftfli^ t 

I ) lo ooUvole yio OMfiosioofii of ^ o ooopMSyf 

I I ) io ooilvolo Itio oanogoooiti %m wuMpi ptop^ i^^lf$il» 

I I I ) io ooollot ffoo liilAffiol iioMif^wiot lovol oil yio 

Ififofoolloo folowMt fm tflogoooMif Hio pmaitlmm 

olwiiloi i» llio wmf of oofsol voficli^f 

Iv) to ooll for o »aoyily pmffmmmm §mm% oi Um 

i i»r# lovol fm ^olomtlf^ i^ Urn weriiliiQt •mi 

v) lo tiolp and f u l ^ itao oiilof «ioi^%lvo fot •o%(lim 

m P9m^ OffOfllSi^lOflt flOWNElol |llimfl|fl9 Of^ 

eonifol m^oMiM* 

The itltoefeors oitotfltf lie WMNMUVO 4k9m,%mm% ftoo ftoo 

pollUcal miiHpfofenooy ontf iweoloM 6ttimnwMii% mmmmm* 

mMmmjf^ sioiiilety Co r̂pcroUoiio oltii i loltit^y 

uodor ihe ICKI Aei tfNmltf t>e broy^M Ifiio oxIolofiM io look ofior 

itie olott eo«{}ooleo» TN^ olioyld bo 9IVO0 jioii^ io M i l llio 

tiiili ffoo froo oncaiolMPflfieoot peoor %M potoli ooolfoilen In 
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in iNMi«lti»l9tt &i «afi Iw plmm4 for ptmmt in iUal talce* 

ilon aiKS f«g»^iyMni %m Urn ̂ mm49t mm Unm ̂ iflie% Ite I M ^ 

r@«t.tl0U«M In Utaif aaiM^̂ NHml i^ onl^l^Iaa «ffalt«« Sliilt 

enispmts* r«i|tilf« otieli fmiAm «fi# «il«bl9 ml|ti«l<MM%a la fmilora 

§isintf&m4%m% lli9B« ^ir i la of M ^ eau^niaa aiiMMit be hams-

irt«iQ t>r Rsrrdiit ona-itdatf ami ^ v a r l or atari praaaiM ê laaUaa 

ffm mf ^tiarlaf a^H^ai ir H M m^ml aifwHUaa* t^nmilaif^ 

frim ItmBl eaR^iltant « l l l imlp %& aolva Uila l»M^iiM| iirnrtilaii* ' 

We fifaly tealiava IHal at Ilia aaln aatia* &f ^atuMiM of 

iiifiiialflaa midar aoî Mar WKWfttWMii la 4m la Uia ittaanpalWHsa 

Qfi tiMi ^ r l of liia lop aaiia^Mmilt iAm av4ls of al^imaM a l l l 

tn» si^f^anUallr l̂ miahadl Hy ftmmtil^m^Am 1 ^ Mp aanâ ^MNMl 

of Iha eoapiHiiaa as i u ^ ^ a ^ by mm In ^lifilaf VI. I I a l l l 

allalnala alelsiiaaa as tinil@f lliia Nylllfile twsf^tkm ^ w f i aytlm 

of nwiataaaRlf a amfm^f a i l l aal bm m&m§^ fwt tmf aiwUafwl 

ifila^airft* On Um &m%fmwf I I a l l l ^ M^ag^ aa a aaelal mal i * 

lullof} for tip^tioldlfii pt^Ue liilarai^ mm lealt a f l i^ Ilia iMlara^a 

of a l l Uia ifiQreiflcsile l̂Uĉ h eonal^llyis a oos îviy* I f alalawaa 

a l a l l haî aikaf I I ¥ l l l h9 aolvai by atiltMil andwrî afNiliig mm 

opan tiaarlai tflaeuaalen al %Jtm iiMaU^Q of I IMI tio^ii eaiialtfllim 

of iNa rapraaanlallvoa of Ih i atiarfl^l^rst aorfcarat flmMialal 

InaUltillaftai banks ana mmvm a l l GoirarfMNVil* ^i%^ Uia aofiaaal 

S1« 0{i*ell« San il«N« !¥> ^2*^91« 
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of a l l UMI f9|if««iiil«iiiNi« fm m^piNteml liiiftr««l.« ettlainlir 

mmm «Hte4e •ee^tabls ie t i l tt l t l tNi ««9lv«#* TiMit»t I f 

i«pJL«M»iia4 uliii i l l* ^^Jl&ii«9 ftmmi$ bf Um ^wm^mm^ ! • 
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PiAl i i i f r i l t in i i 

3 # i ^ 
mi'^-^sivmm WBMMM| T **-«••« »--«Mww-mf "••iw»« ||»^' •, y'****^ , 

Willi « wkm %» mmBm^my^^m ^^ m l ^ i i^ ttafNi«fil.r»ii«» 

nf iNifmiHilA peviMri «M«r«i iio^lo* lisiw iHMii i^mi^l.td in l^lm 

4mim9 fmmii% prnmrnm lim^m% ^ Uitu mm (•) wm^ 9m^&mM4 

tsf Pf&f* ^«ll« mmti in atedrlftlii IM ettonfit i# i»MB«filiNi%l9fi 

@f ^11^ NilMiWi 1^1 anil %mB§ Ci) &i»# mmm liy i< îiî ml4«« 

lfi^|#r Cdmiltsliifii gntf CS) ^ « ^ 6oitiiiet«tf liy Itat l i iAii^loi / 

eonetfii^tUdfi I t mmwmm4 m Uit imiAm «f oonlttl OM^ifftttM fry 

few l»iitltiet» iHMttt or ^ o i ^ t wmw I t t f t fUtnlMNr t f i^MpMltt 

wigimttf In t t ^ i l l f i t »f I^NIAMI%# iii% M i ^ Of Itattt lAiNlItt 

»#3pi»d « tflf^tiai tf^pote^ m ^f lul f to ^ t to im i^ »f *lioMnttt 

ImmMi** Af i t t y i t iMtt Int «f Ifct mTf» Ag%« t i ^ 9 in tnUtoty 

4kftm$m^ i ^ l l i ^ l t l i t t fsmm mm^M W t ^ OW^PMMI I I fm «ifliili«B 

m ^ittlmitt NHitt* At • fttifl%t itaMHi I t ««r l i^ont t f Hit wiiilMNP 

of eiMNKHiItt I f iei i i^^ tnKl^ m(t^ I t f f t I f iA i t t t l t l iioiiwi Uf ^mml§ 

HiCt tknc mm mtP /iti* 
<»«m»mi,iiimiii«i>iii<iiwii>iii<ii»»i«»»i>«miii iiiiiiiiimi»-i.Miiwi»w»iw»i • wiwi*«i»i»ii»iiMwiiiii»«»«ii!iiii>iaiMiiWMi«>ii»>>iiiiiBii»tiii>w>Nit*iwp«»<» 
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¥o4yMis I & i l CQowifMWll. ^ !iii&»,ISKI) 

QtltMfi 3* flofMiti of IHo lAdiHi^ioi ti4iMfNafit ^ A t t y 

£ f i ^ # r CoMttliMw CGovOff^WMl of I i i 4 l 0 , l 9 8 t ) , 

Calmm 4» Co«|Mifiy Hono & ^iMwo ^ » i i t I t t t * 
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T^Ni ! • no mmhml df Urn tPwii y ^ esiMi«iiirtt%lofi 9t 

mmmmke pmm tAmmm in Uw iM̂ r of Uw mfn^km^ em^mf 

mmt in fmf%km%9f antf HHMNT fteMiaMle fl»ict9 In f^«f«l« 1% 

famllf «8fie«fiir«iliii pmtm in |^&# NM#»« 

#f trie Q(}voff»»fily tfhlcl) Is cms of Urn yuAtrnmn^B ^ mM̂ IHQ 

liewislfiQ peiiey lar f i iNfslMiss liotfitt^ ^ o nm% i^latwil aiiiry 

Inid af«a« &%ime Umn %imm mimiifimA in Urn appon^jt « I of yie 

liiiiit^#lal &l68tialf»f %||«y SisiwMfii <^ tit3« Qov^fiMfli 9^ 

India In I9t3 a#iipla# yia f^T^ ^ i esno^ &f l a i ^ ttiti^aaa 

himas fa# iha pirpiaa af a^lnliAarlfif Imiusyplal lloanalf^ 

palleir fUseatilng Ilvt4 CoiMili4Ma eaneapi* In mmh a allwiUafi 

e&mmmi&» wlileti aelnally telaiif ia larfa IntalnaMi iicHtaaat Imi 

fiava nmt mam rsfili^wNitf «># f^va aê 9a fmr utiiiaftattifiii mllvlUaa 

ayiar yiafi llioiM llalad In /MfMNtî a • i§ IN»a M I I I I ^ IHa lliMmsInQ 

ayaliM aa InaffittUva laal fat am^lAf eaneanl^allan of 

poiiat* Uaanaa m^im ^ t ^ ^ i f I N M ^ alas a i m l̂̂ lttQ 

itaUan af SBanaala iiaaavt ^aniliis Hmmmm fmf aapana^M 

Csai^Uiii 2 l} t far M M w^MirHMi^ CiatOii i i ) « l i t 

tanwiio Caaî afi as) if tiiata #i mrf̂  Umt l» Ow 
of «i«iiii|a poaat.rW ma eaaiaNiii m^lmm^m Aiaiiaai^a fro« 

piiillo f^anelal liiMliuildfia aloe ia «»i giva mf§mi^ p iatnf 

Uia ^oimi^tlaii of iaial aai^iAaniM 8<>lAi la %»m iat«a 
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|iidii«i#i«l Ii0itoo«,oo Itwr oto eovofliii only iliooo mmmnk99 

whi&h oto rogii^oMtf tifi^ir oeeitoii m of IJim HRTP A«i« 

As 8 tooBlif oi l Uio l^foo lM9i^9mum%m (HRTf Aoit £<i^o* 

t f i e l Ueofislfii i^l&eift ^^ i le flnanolol Ini^ltiUofii) ^ammltf 

um4 bf iiio OoviHPiiiiofii fot etit^liii oomNMiliwiiofi ^ i^oooslo 

pmmt iMMsooo lowi offoeUvo <iiM lo WI^IUOA of wtP Aoi mmm»t 

of toi^nom taoiito mtf ofli^oorflo taif^im yio l&oli of i»if4yil 

l^tltOfct^O f ^ O nm^tm GMTOfOO t o ilO«IIIQ e t ^ N I O * 

i ^ i i s mtmmm^f 4o to ^l^iinoe ii&yi oiNrUon 2C9) ^ 
ilio H*R*T*P« Ael Oft iosto^Md liy yio ^mXmt^ Q&amhikmt i^ iNir 

or ftoi oil tifî ^%@icing iMilofigo io o lotge ^potî  ofeowli l» Oi^^oil 

00 itw tioale of o i l rolovooi fooio oo4 ooi only 00 %INI oorto of 

l i s ^%m eoAoooiioii vIMi QIM or ooto ooapmnloo lo %mmm of %im 

orl i i^lo lold ^mi la o^Uon M f ) * 

TliiMro Is no lionlol of Urn ^ o i Uwi %im qfimt^m^ of 

oeonoftle i^vor lioo iweeoo o proooliiQ i^lo^tiolllloal lotoe of 

ililo iloa« In ifidio» imilvliiitol teiAiMioo f i to or gtoiq} OOMOIMI 

si golf loon! wionoolo piwof io novo i^ifiroololile offaolo 00 Iho 

oooooay of lAtflo* Tlio itololoo of iilQ teoliNioo liottooo 00 

rofot^o {itleoo« otiipoit ^oinioi otooto«l«ft lovooloofiit toosoteiit 

loeotloiii onployoaoit ootlioit oie» wmft 9»ooi Itifli^m^ on Iho 

grotftifot i l i ^ l l l i y t <ilolrllMfilQii» on^^raoiii and oo^ol JKt^leo* 

Tho ol^olf loofUM of tliooe doololono MMflil Oo trooiot I f yio 

f I ro pfoiloeoo Ooŝ le ooiotlolo lllca ol l t ol iwit lel l^i olool oie» 

Bf ofMUof iM pftalilon 9f mm^ohf m0 ollnofNiljPt nig Iwidkiiowi 

liouoso %fy lo oxilAQtiltlt tlio f f M flow 0^ cmopi^ilvafHito of Um 
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OM^ei* At » fooylii sioUi ifiiorvonUsn boeoMio inovlli^lft 

io oofilfel oneoooliNi firofil as woll «• le inpoiraiii ai^* 

opilfmol fmmtm alloeaUon ratiiiUAf ffo* iMfiopolliAi* ro»» 

irioUon of wpiily* Xn lmm.m$ I^^OMQII &IMI ^TP Aei i ^ ^ i ^ l o i 

lleonalAi n̂ oMMt rooltieilima ota iaposa^ m m aiiU#ei 

aoainai. oononolyt iml iliawi ooiilif iNii §%m fotite af f^Uva 

rawili io aolva %im problao of eeoiwale powat • f^awiillfm 

Ufwktm t^ eom^mf mmm^mmnt la U^it Ife^tli itwta la amli^wiea 

of a tioar^t iiyi In fm%» ^Jm im»94§ la Ifiaffaailva. tlia oi»i* 

ifollliiQ pmm la m i»^ ii^ila of ai^»o«ilo prottn alio i^lyalaa 

%iie îMir̂  yifc^Qii iha niaRaglAf ^foaior mii any oiliar pataipi 

or l^raona nimlftaiad by IHaii* ^Tlila ^at.aa rala^ m% y«a al l« 

mlnaUon oft or iNroMttta ont tlia ealaiinf InafflolanI flr»» Hy 

iiaw efflelwii imaa* FufUmitf &y not alloalni fraa#wi Io aapanif 

%lm Imaliiaaat IMa i^glaa alao rttlail oiti ooi^ i l i iva p^aayraa 

froii ilia mm afflelani aalirt4nf tmlia* ltmm§ aiyi fotalQA 

oiMi^ililon Goaplalaly #itt% off liy l i^eri raalriatlotia and villi 

ifoiMi^e eoapaililon aavaraly roiri^loiail ^y itia Ifia^^rlal 

t l e a n ^ ^ fl^aia«t ln<ttan Indn^ty ^ s aofiiaii In tm anylferaaani 

of mmf'»m9p9%fm £van ilia ftraailon of i ta HonaiMiUaa Co—lia|.an 

rfoea fwi 80 far OMM io liava ^^m^jM, aiNwi alfoifleaRi eftsnga 

Ifi ilia i^iuailanl^ A ̂ A f l w M t i ^ my te ar^Mlaad aa a idMfIa 

ooiipany vlili a ntiatMir of aivlalona or aa a grottp of lniar«> 

ooimaaiatf aoaiaanlaat oporaias In mny aarlHiia mmf mf my nai 

hava aonoiMly pmtmt In or nore of ilwaa apaelfle urodaoi mrliaia* 

Hara alio liy Inii^vanilon eatiaaat aa aiaiatf Hy Or* UC« GupiOf 

90« Ot̂ NUi t«c« Carperaia Ha^aaaaaai m4 Aeei^fiiiMillliy Toawrtfa 
A ;)elni SoAii^* Haomllwi CoAiiany of India Ualiadi Oail4 
FIriA %lill#MNi, 1974 H> a««>2S« 
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ftalitla8ii%al i^faei m m» wmmmf of %Sm nmmtttf* Apari ftaa 

l i » itoa trnvkmii ea<pwiea vi^eti mmB %» intlumm hf Mie lat«a 

f i taa t>r Miy 9f 90mtiAmmm% m mmmmmm i i tafatwi^ aaaHa 

graai infIt^iiee on ilia iairiM of iNi eoAaiMMraf na 4mM% k% tmB 

gofe l i a l&aliaiioiia* Qitiaifi ifiaiitoliofi l i i ia aonopair fap^aanta 

or^Hiiaofl iai4riii^il> of aiiplaiiailofi Mia piiimie* tliaaa aHaitliS 

lia aiUmt aanirollad &e i^ollahatf* &f mtmtv§ eanltal bjr Qavafu* 

amii» %ltm mmll and t^paiAibla aafty fiftta aiiiali a«i a» mp^km 

aail aa otii^aMif a ara alee ittffatad* mt* !-«€• C^%a l a of %m 

viav itiat "mli^iMmait pt^ile aplnlan in India i ^ a ^ l l y ^ n * 

aaiNia itiai iMiiiliar Mia iapoi^Uan af dlrael Gavi* eanitala on 

privaia fi#»at nor ihe naUenaiisaUan af aucli f i raa* proviilBt 

a M i i i f aaiory aolitUon ofi Ilia pte^lwm of oeimoaie mmmf aa aaeh 

of ihaae loads io seandalou* corrttptifm m4 Inoffieiener** 

Tlia only aaiiafaaiary saiuiiofi l iaa in rafom^ng Mia 

top aanagaa^i atniGiiira* Galtitaiih John Kafmaiti In lila artlelet 

on ilia Eaofiottia laaga of Corporaia £niai^riiat i^Mid Miai "^^aai 

etirrania of niaiary ttm aoi be ravara@d liy iMaii laws*** I I 

Initieataa Miai Mw mtP Aei t S ^ t Nia nal pradaead any affaeilve 

rasuiia io atirti ina aonopoiy smwt %§9mUHl by Mw big aeonoaie 

graupa of India, i^iiia fataardin^ Mio tioaitt eorparaia awiaipMnI 

and aeaounlaliiiity wfiilan by Or* l.*C« Qypiot ^^* S«UN» Sialia« 

Oiraelor« ln^U,iuie Financiai NonaQOMKii «id Roasatatit Madraat on 

<3tifie 8t 1974 aialod Miai *'yndc»it>iadiy« privaia tMiior inditaifial 

and buslnaaa tmiiat oipaeialiy Mw larga onaa m^ Mniaa vhleli 

S9* Op«Q|i« Ottfiia (.«c« C^i^M^aia HafWfaaani & A^au^alilUir*P»27* 
@0« Gaititalih John KanfiaMi* arUeia "on Mia £eonoQile iM^a af 

Qotpofaia £nlarprlaat in Mia Seoli Corparaia Pm9§ in 
Anarieai Cdiiad by Ralpli %dw And Harli J . Gitnm Ii^« £dR« 
| S t 3 , P^m 
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eanaiiitiie a @retf{i wijoy a l a i 9f pavart nai a l l af «liioli» I lka 

iN i it^mm la vlalbia* Qui in faet UMi iti la i ^ i a af a f fa l ta 

l a nai a^MiUilng ilalltoraialy plannaff. In ilia fitirt. %Q*%B yaata 

a f ia t lnilafiwidanea» felia 6ovarr»Bani nalurallif aaneaniraiail on 

Iftftoairlal f^onUif ilidifgti aaald«i»)ilUeai aiwieeia of iha Qt^ i i i 

itmm nai avarloaiiaiS aitif Irnlaad aowi ^apa wata iatian In Urn 

dlroaUan 9f ahai ana nay Utaatfly aal l ^aaalal aanltal" af 

Indti^ry* l i aayld ^ wimlf astaad i N i i tHa pf#iMiia waiat dlil 

an axaailani Ja&f af eatftaa faaalvlnf imittabla tialp ftaa Qmtmtn^ 

mtm% In a vatlatif af aaya* THa naiii i 4 i ^ vaa nalutallr an 

tftiara a i^aaaraile Oavarnawii watfiiad io aa«la«*miana«le rafata 

at tHa aiMlaiy Nitf ia ii^ia î âatt &t felia aalifal anil paianUal 

pa l l i lea l paaat ahlati iha privaia aaaiar mm9 io aat^lta and 

ilUnic af apppapflaia 9%mi>9 %& Heap l i iindat eiiaali* ^ t I f 

Iniall iwittala iaiii af gtaalnQ f»awar of ilia fitlvaia aaeiatt ana 

atiould nai diaalaa l i as aeaitoale lialltmlnailan* Hot al^tilif ihe 

ranga and dapiti 9f ilte powat toa a«af^f8iad» eraaiinf a ataim 

Iftpraaalon In India and aliroad i iwi ilia C^i^ai and Siaia Cirtii^ia 

and U^lslaitiraa ara vliolly tmdae ilw vlaloua Inf l tMn^ af 

privaia aaeiar aarelMnia and aamifaeiiirars* Ttm aliiwilon um^tb** 

iadly naada aaiehing ay a vigl lani eoaatmliy*"*^ 

f^9 S l i ^ In his farwatdln^* eoneludad &y aiailn^ ihai a 

daaaeraile aoclaiy liaa io balanea ilw naad for fitawili and a f f l« 

elaney * In faeif I f nai In iHmmt/f ilia privaia aaeiar iiaa aa 

far baan ganarally aueli oora aff lelani ilian ilw pablle aaeiar 

61 * S l i ^ s«t«N« Whila faraarding iha aaak Corporaia Hanaaaaani 
And AeeotMiatililiy Toaarda A Joini Saeiar* THa Honalllan 
Caapany af India U a l i a d . f l r a i ^^ilillali» Id14« 
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ofi tlw mm mm m6 m^km mmim%fm^%m 9f ^widale «ift 

poi iUeal pommt m %jm d%li«t iiwid* Tlilft lMiI«fi^ mm oniy &• 

broii^j^ by ^atl^tmltiflfig Uw io|} aansiMMiiii of yio ooApony* 

l i 4» aaift tlioi i f top MiMiQoaofit io eeni^lutocl trlUt pfofo* 

saiofials iNm onlyt i l » f^^ lea of oeoiMiaio ponot oan lit 

oiioiAoiod* 

yo fitlly eofoo vltti ilio vlMto of Uio Hf, S i i ^ » By 

lfil.#odtteifig ttie i^^oo of HulUii&o Tuo^Tlor ai»td oliotoifi Uio 

top tsonagoaimt can b« eoniri^ltiiloi) nitli ptofOMionol tto ptolilao 

of eeofioale powor eon tie titottfM» %miSm eooitol* 

Oifo to tlie ooporatiofi of owi^alilp ffoo eopltal» a tofidi^tey 

iiaa vlsltilo itiat in HaiiMrafi Mio labiMf and impltal a nev non* 

prop@rti8iif expsft «ici o i i ta eiasa curaa into p#o«iMaiMie aoi|iiirinQ 

afid haldifig oanafarial pow«r« Tliay ^m loimm at profoasioiiBlo* 

As i>>e Corporations ara tiaeoaitiQ biggar md bi^iar aitii tha 

•ensaiiitaiit dovalopoant of eooplaMMiy mA iMsstmoleoy* iMasa p«o* 

f easiofiai aafiagars posaass tramNi^Nis potfor of oonttollliig tlia 

eoo^Kiy* This i^staa i s eatlad aanaoariaiisn* aatle and Haans 

state tlist "Conesntration of aeonoaio povi^ saparata froa mmar* 

ship iiBSy in foot* oraatad eeonoaie ampifasf and lias daiivarad 

thaaa ao^iras into the hands of a nm fotai of ahsoitttiaii nag i^ t * 

ing tha 'oanars* to tha position • ahata^ tha nmi prineas aay 

eiiQreisa thair po«ar« Tha f^soiis iMnagafiai thaorist* Dalian-

dorf t ar^as that tha Joint*^;oefc coapany has hrought ahoiit a 

62< S^ia A«A« and G«C« Hssna* Tha Hodafn Corporation m d 
^rivata ProiMrty* Maw Yor«« 1982* 
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ecmplsio ^rttan miUi %,m m§lim mp%%»U9lk, W S I U U O I I B and i i w i 

*'bf wpitsiift^ o«idr<lilp MNl eaiiifolt &% p̂v® î x̂* ĉ» " ^^ 

irotip of aafis^f• vlio «f« i i i isrly (flff«tfliii ffon itetir p#9d9* 

H8»y «AiA8fii lli«ii»i«tfi liti« /v«Aft est le t &»C» Hesn»t*^ 

flors afiif «v«n ic«rl Hsfii,®^ aiyiotf^i differ In %h^L§ m»$mlmm 

88 r«pirf}« %li8 ^ 0 8 8 iMrtiHni mmw^tmm mai pot l i l tn 9f ^Jhm 

98fi89ef 8» itiey eofiesliMiil yi8% 8 nmt etom 9f fi9ii<»pr8Pi»U8tf 

aa i i i^rs li8V« omrga^ ropl^l i i f ilw wmi^^wwia^rs oftd ats 

holdlfiQ tiielff poslilofi ^m io tti8l# uransftylal ^ l l l i i r f9-%imt 

thm% to piffH^erly QvfMfsNlp* tliolr dlfformil M C I S I iisefcgffHffiftSf 

iralnltigs mn 8iip8rlone«8 oaite Uiett lioyi iiilfiti and aei differently 

f roe) ttie owier •ana^afs at eap l i a l l ^a In l i e itadli lenal 
89 

saniOt* 

Harxli^ do nai aeoepi tliai atteti a dlvarea ami eta* '^lay 

t^elleve iHoi even I f I t axlaist l i l a na% la^idfiani* tiara 

o&^rveat "Oaaalapumil ^ «^lnt Steele C8»pwil@a ^fi brattQlii 

aatiera to a aucli a point that ttw labetir of auparlntandanea 

<l»«l»»»»' •»• !»•«»•Wi l l i l i> l l« l<»l l l | l ia i« Ml • • • M i a i l t B W Ml<W»»«»<l>«>M<W>«l»lWI««'lli> 

83* iia^aniafff a famiia •amraerlsl ^ laor l i t i elaas m4 
elaee aanfllet In Indtt i^ial Soolatyf f^^m 

S4« Sarla A«A» «id Maane Q*C« fha Hai^rn Corporation and 
^rlyata f^pertyt Nw Yorkf %9mm 

SS« rieranea F* Sargent aanaraiilpt Control and soeeaaa of 
Uirga Corporatlonat tondant t m * 

8S« Getdan £ , A , Bitsl^ias U a ^ r ^ i l p In tlia U t f a Corporatlont 
Sariilay t349« 

S I * Qaydar QtNMroat t t e nafonalva Coapanyt Aaarlean Ceonoale 
Ravlaiit (S4} op*elt« §!• 

@d« Hei« iterl Das Capital t VeluM I I I , Oiaptar xxvil* 
69* Sangupta Or* N»K* Oianolng Fattam ^ Corporate HMioQanent* 

Vlliea FHibllehlnQ Pvt* Ctd«t t̂ea Delhi, 1983, Pf* a67*lta« 
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liittMlf •"'^ »mk m^Hmt^mm liSmt a raa^li af t i l^ai^ aia9« ^ 

emp%%mllmt Mw eapilal v i l l m no lam^r Mw ^^ iwty of Mia 

SfidiviaiNil prodi^^rit Itoi aa eonMVi pfo|i@#iy of a l l osioi^Bioai 

aa aooial propofiy* Aoeer^fif la t ^ ao larm ^ilte Mw «i9»* 

propof %lail aana^ara m4 %im non^Mifia^atlal mmmt9 lMilaii« to 

Mia mmt aeelal olajMoat Mia li^owr fotea a l l l eoniliwa lo to 
ft explalta^ m4 %fca tiairî e elam talaUona «illl i«9»i #iwi9a»" 

i i f i i% Is irtfo iNit ttimrfanoa of ilia aanafatlailao iiaa 

liroii#i oui alaoai warn ^fi^M^mial (^la^aa in itie e o o ^ i of 

eompmf «afia^Mwii as ta^Mptfa aiteloa ^ imiiMifi ralailoiiaNlpi 

aoolal ^ipofislbilliy m4 mlfclaaa aalf liiiatai^ad wmmf^f 

^Irooior tiaa glvan plaea i« iiia platuta of a ao^tfi Aoii»pfopar* 

ilo# profai^ofial eorporaia <$lraoior raiponalbla io aoelaiy a i 

lar<Pf anil f^aw io aol^illiiaia ilia ol^ faatilonaif luaiii for prof l i t 

io a viMrlaiy of oihor qy^UH^iwIr l * M i>iN l̂aa« boi ipwiilia** 

ilimly 9mm w^in onjaoilvaa*"^ 

Diaraforat aiaiaaani amm ^f Hf, S«C* iati raQordm^ 

Corporaiion'a •!» MNI ebjaeilva ihai "iiioto teas tiaoii a aaianof* 

ptioals of iiia c^rparaia ^aaiiRlaii of a fion^v^taliA iMflaiy**^ 

haa fiai ^ooaa aaiarlollaatf* 

i i f i l i la alao io Ha tasaa^rait liiai a iMNuî it In a 

Aoiiaffi mmpmf la noi In a poaliloA of a mmmt bwi Im %im pmA'^ 

ilon of a ifftt̂ ^aa irtio liaa ilia mt^kMS^ of ilia eoi^Mfiy** aaalili 
m nwm—>n>wri»»a«—wwwi i iw i i i !• mm ni i«iiw»i«ii»li IIMKHWHIII 

to» Qfi«ali« 
t l « Oii««ii« 
12« Satofi F»A, m»4 mmuf ^•n* riooeiioly Caplial* Honyily 

ravlavt Vol,X!¥« Noa*3 and 4 ann AitptiA. 1962 f^ t»*ias« 
t3« Quoiaif frea gafi S«C« « Cofl̂ any Aailona In ilio HOIIMII aai«-i«i 

bf Ctei^pia Of # A aniS Saniaipia Or* M«K* In iNilt tioalt* Govl* 
anî  atialiMiM In ln^a» Alflao aooic h^mmy^ Cal* la i * £#i» 
Apfil, tstQt B-iat* 
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on ^eHolf of nol only i ^ ghorolioliterB of %>m nommnf ^ i •Im 

Hoo wel l i^ inet f f8iK>8n«lbill&y iovottfs OMMW &A%ereirt.s liUs 

ilui eonstMNirst itw woyltoro oM itie puftlle ^ lorfi«« Wiili %imm 

ehanQos iNi shetsliol^lits twve IMN»I foili^ied io UMI poelUen of 

Jyoi 8 auppllet of oopiiel to lii« nmpmff no t a n ^ t l i s oenoto* 

Oieilonety aeenlAQ of profeoiAon i s on oiM»loyaeni noi 

sieslieniesi tm4 rofplfing mMm cioQree of loofnlng* flii»iQii 

idere are nMiy ihiflAiiions of ^profeaalon* given bf msnf syyusre 

ilie aain ^isfooie^isiies mmf tie eisietf es follows i 

i ) A high i^gfoo of gon^tallaed onti î siiNB«l.&o loiotfle^o 

i^flvec) froia experl<»tee» experl«eni ontf ottplrloal analysis 

ann fosasfoh* 

11) SyaioMiilc spplleailon of ihis knovle^e io ptaeUesI 

pft^leas sailafylng tfm needs of a elasa of people* 

I I I ) A coiie of oondttoi I s InWoiiyoed by a rapreseniaUva 

profesiAonal ln«li lyi lon« 

I v ) eifofOMMwii of aseiai tasponiAbilliy* 

The disilneilim tmiaean ptofasslon mi4 eeciipaUon Is 

neeasBSfy iiaeayse In India professional iiaiiaiaiMMii danaias 

fton*pro^lalafy awtagaaefii* Heans of llfaliliood of a person 

I s his oecypailon on Uw eoniiwryt «han e perswis sf iar eoapla* 

i ing apaelallssd leatnlng and irelnlng» obialns llaanea ie 
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pfaei lea Um par i le i t iar e t a f i of eail l f iQ lia l a teionri aa pfo-

fasalonal* 

Ttie Higli Pmtmii &iifiar% CcMMilitimt milm Mio diaiffaan* 

ship of Jui^loa Raiifidaf Saetwt CAuftti^, I S t i ) CCNipioff V) 

Biaiad i i i a i a *«iil9«i|op* Iwa atlaaii liaitfami oonirol m4 mmmt* 

sl i ip Oft the on® hand itfid mmm^mmt wn4 ovmiraliip on ilMi oyiat 

i n Urn w^Lmi%%mm of oo»pi»iy aana^MMHii* 

In order i n f i l l tip Uie fapt aeeordinf to iha sold 

Coanlitao dana^sanfe roi|ylraa cer ta in professional empOftimt 

apart f ron miiropronatit lal s k i l l * tha axpari eosMililAS ihys 

faa le tha i "profaaslanallsatlon of aianagaaani I s tharsforot 

not a f^ ra ccmeapt but I s t l<* f a o i f an I n a v l i ^ l a naeoMary 

f o r tha tre||<»h8iftf of tha eoo^vi / Itsalf*** 

In India tha davelopitwit of a d i s t i nc t taana^arlel i^mm 

has not taiisn plana* CHjfln9 the fm%^ of Menaglng Agency# 

^%naQln9 A^wits thott^h cleliMHi Uiaeealvaa as e^tageriel ei ipert i 

I n praetlee they rei^asented the eoot re l l ing etoiip of stm^m* 

holi tots of the mmpmf m4 the d l vo r^ i hetiiMm oai iers^p anH 

oenegettent I n mmag^a a^ipsfiles vae «e#e l l l i i s f t ry then ree l * 

As an e l t e m a t l i ^ for« of eana^fln^it the ^ s t a e of eeereterles 

end treesorers ees Introiteeed In Um QMipaiilas Aetf tom* Sut 

I n valn« the nm§ system of *seeretet ies and Treeeiirefe* eould 

only help Vm eane^lng egents to put on a new gerh reeult lng 

the abo l i t ion of t h i s i^etea alon^ e l t h the eho l l t lon of HafieQlng 

Agency ayeiee en m^ troat the 3rd (ley of Apr l l f fano* 
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hf%»e M M ^o l i i io f i of iioii«Qlfi9 o^ney ^ I ^ M I » in o r i ^ 

io oopa » iy i yi« eoiploiiiiios of »ed»ifi Intolmivsi aof^ wttf 

«o#« profossiofisl pooplo ore ioieiA^ up iiie poolUon In eo«p«fiio» 

provioyftly h»i4 bf mmf aonogor* In mtf Mporieol i^tiir df 

ilto poiloffi of iWHtofOoofii of tS eoiip«iioo» oitr t^poyioslo H ^ 

i>««fi vofiflofi irtMiiiifiQ Mio ^onll) of prefooiiioftol iMiioQOoofii In 

roewit jroaiPt« 1 ^ liolcl i iep M«ii tiad b9m% ittlion In liidlo In 

i t i ls sailor III yw ConpiMiloo M«eiAMHii|. mt$mt I i14t ^ovlditf 

for itMi eonpuloory oppolnlAOfii of a aoapimy oooroiofif In iNr 

eoiftpofiloo iisvlfii psl«l up eopliot of ^8»£S lolilio or »ortt« TMo 

prooom of profaoolofioil ̂ i lo f i of »8fMio»oftt noeilB io mftf 

forward* 

Aeeorillni io the Soelior ooo»ll>iiM ^yioro aro c»riaifi 

areas «lileti are Ikoyontl doulii alitilii ilie eonpeiWMNi of profe* 

aalofiailsf titiailflail {wopio foui In^ancae aro noi rare ^^mf@ 

profaaslonol msipt^mh tiaa lioon dovoloped and s p i l e d liy paepla 

iflitMyi profeaal(»ial «|tiallfloailona tmi liavinQ soneldiMPa&la 

aiip«rlefi^«* Tlieraf^re, i^ l le itoflnln^ ilia ia ta profaaelofMil 

Aanagar ilia ^ova eoaniliiaa iiaa ialcan Ifiio aeeouni ilia alaa^ii 

of apaelaliaad imoaladQa as aa l l aa epaelallaad axparlenaa* 

"Tlia mmnmmit %mimttim profasalonallaeilofi of ilw iap 

MnsQesiani lAnMitira of larga oi^aniaa l a bound ie piiHar 

aoswiitMi* Tiila Urniii has bmm aided jMiriioiflttrly liy MMI eiMt* 

qmm^ of a t^k^mq pubile eeeiiwr In ae far aa reertiliMHii la 

•ado In piil»lle undartj^ln^ noi on itw basla of faally tm% m 

iha iaehnloai «id (Nrefaaalonal eonpaionea of ilia aandldaiaB*"^ 

14# Qp«dli« Sanom^a Or* N«ic* OwnQlog Fniiam of Cetperaia 
HaMpmMii, Vlkaa Rtikllaliing l̂ ttiaa Pvi* U4m New Oalhl» 
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ihsi prefsssliimiiiMUon oT Mon^wiiml i t » isene^iiwil. ^ 

{i#of«Mil«M«l», iitt lfiitli»lMl.liifi 1^ nUA Cfiî iafitoftt ^ c oiMsy^ 

Qf fMmf9W^mml l^iAiitiUoiis will tmip ift ontaiim* »«• «o«wMMii 

(I»ll4ii9 of ttOfM^Nflsl fiMitffMifaiiiifi wil l ^iwui in 1 ^ wmy ^ 

prof8«tiMMli«siiofi oovwwfti* Tills eslilng of •togoglol tonn* 

fi«#oi4o«i » l l l noi lA wiy My arffoei ilio i»lof«ii, of ilio mwmt 

aanoQort *vlio tmvo e i l i^ vorft ftf «oopM«iUft« IIIINIO«1VO« ftiw 

iho eoopoiiy yi«i by yi8 oora d^oiMil of offieiol tMHUMfoilon*^ 

In iliis fo i^e i t l i l« iraf%iw«fiUanlfi9 k«#« %Ni% MMit« 

! • ^m»%m ̂ f«><i oi»3RQ i ^ yoyngof MMUMTO ^ ii^tfliioiiol 

littsiiMiso fiMiilioo ioHInQ ptofOMioiMit «|ii«Ufi^iififio In ^# i r 

io ecjuip %koiiwlv08 ie Miiio pm9%> in mmiDtoifii i A ^ iWMlOiii 

•eioaUfio iwmplotfpi* 

m* NsK* SOflQUpid OilWHPWlO f d i ^ nOfOO OOMI l l io i fOf l iW 

profooelonol owicgofo <* • I H I ^ df M ^ # I « O I IKIOO1«^QO« i lo 

applieoUofi ill ytm «»y«io*»itoy p i f M i i of Iteo ivi^oMAoitt • 

eofio of eontfiMi foroiiloiotf «iii •nfot^ni hf itoo ropfoaonttUvo 

profoot^oAoi im^iiyUon wm imw^f m pttvooivo twn^^opflotoyy 
>«»iniiiw> 

tS» CNiiim«#iyoyo P, "Honofofioi Bovoittiion in iiNllo t • 
wwMWwii an i io i^raoUr m4 e«nyioi"t l^H I Ifufton 

t̂ena^aiMnit Mari^ Ai^iit f i i » * 
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i s iupdf^ilt . in yiS lAtfiSA eSAiWii 6tt% •Util A8i M ViAlM^ 88 
IB 

8 8ift8-*^li8«i«8fl fm pr8f888illM8l 9mi^0»m%^ 

0r* R«K« mm»k in tiis si^Ueis HansypMiii t l ^ f i ^ l 8 ^ 

wi<l profsssieMisi i^fcss '*8R8 8f i t e iwsifi888 9f«i|i8 Hi Im^M 

i s t^Vil l i 8 f^irt^88 df f iAMQis i Sail l f8it llt^eto pe&Mblf i 8 8118 

8f ifi8 fiiiosi i^siMt &f mn%f@i snyn îNrs in ilw voriif**'*^ H8 

aiNiiis yisl. Urn mmm^mm^ i t esn^ietoi 8i%li l^tislstf iiifis tel 

3 i tiia 8888 Ihm yi8ff« Is fi8«^ &f %im Hm 9t Mw i^pofamiisfisl 

aar}8^RM»4« ^^ottfiiiQ to I%i8 "vt^i i s rs^ i rsd i s id iiasp y«i 

h@#adii»ry prineipis an a fmilf bairî s mteti i N i i ofis ^iss i^i 

iliifii{ df iNr tisrQfSiiy of tNe s s ^ fseiily liui af Mirs sfitl oors 

f 8aiii@s cmsifig into ilie |iieto#8 aa Mial̂  SIMI 3«I.S a aueti ftrmidar 

baso railMir tfm* tmo r« i^ i8tot l is a fas aiofia*'***^ Of* ^ s a t i i s 

of %im Qpiniofi i N i i llii@ bare faoiail ftiietof» patscms tiavifif 

praetieai axperianea In profassion aiay be ap^ into i in GiMpanias 

fa r prafaasianal aatii* 

Itwofii Umw9 is i fuit i in yio siai«mmis af m%h Qw t4*M« 

l8n9ti|iia as sail as Qt» Hasarl y9% iliajr sasfts to IMI eonsarvaiivas 

and nal in favmir af ^ fue luta i elianta taqitifail to fra astfa in 

ilia eottptMy •anagaiwni in I n ^ s * 

*3ii8iie8 V.R* Kristma I rar siaias Itiai Mia tto^parato 

I S * 4^«oii* SanQtiato fktm H,K» CNrnging %itoins af Catpofsto 
MRi«|sasni • P«*^3» 

7 t * H8S8«»i Ot« ^.K^ A r i i d a • MansQaiiani ^Hara^tory m4 
f^(9immA9ml* pubiiiliaii in Cbmit%mt94 SMiratocy V8i«x» 
N8»8t Juna* 1980* 

•6* il9»id« 
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mu%mf vtileli mmm ma emtt^ls %Mm m%mfimi mmutmm of %im 

profpsaiofialft tueli •» ea^^Mtiy mmfmtMfy to aei ^liel tdl« * 

easMMiniiy eoMillimil. utileli «rti«8 tlio ĉ ô MHir » v l l « l f a e l ^ 

in %m &m>m*m &f • fi»iiw» * Iwifig wi if i t i f^ of i ^ tm^mf 

f@ft«i(iftiii sfflisimey wi{i ift«@ iniNipiliî MMBi « ^ mtmmmtf to « 

prfif9«ii€tnal iiMsluilifiQ « eiiaipwty WMirato^ is l i i * iii%li Isfpi 

proi3ciiQ» a ^ m ^ 8i%ii#«#y seiidfi** 

The aueests @f 9 ^omp&np iotfey ^pimds @fi ili9 «ff iseiiv« 

ftsnagsiUMti of l i t timttii r««mir«i«t »v«iia^l9 fiifi4»« am t̂ifMNryf 

i«eiiii9l#ijf Sim ailier f w foeiots l iwi wir ^ ^ ^ * ^ ^ SUMS f«i« 

iieriiiiil} iiiiti a pariis^idr ifiiuiAry* Corp#iNii« ^8iA«iNi poiiey 

»iiet eifi$ie9jf fm ®9^ enapwiy i s fi^Hiraily fottiitiaidct iakifif irtio 

G&nm.49wmtl9n @f yMi«i fmtmmm 

T I M ^ # ®il ilio mm^mk&m hmm m ileei«idn aaliiiio WMsMiiofy 

ilwif wre io«iiifig ^^oftssitmal twlp fat̂  yi9 c^irfnei iftpiwMfiljr* 

%km af pfsvioysly jilamfNitf •eUv iUss m4 fof WMliotifif Uwif 

i t •l#a^s 9^v»n ie i ^^emi ie î fNPOiffiH iovatdt Urn fo#«til9Uon 

of fliaf»«gsaofii potiey aiiluitt^i mmf af« o^i i i i f^ lH^ot«»«is of 

ilioeroiiofiory conifoi whieh votiltf Help tliott io f l ^ i Mit oontlaiit 

Ituriliot oiPisinQ oyi of itw eNm^iiiQ sittioiiono of otif i^tinli^* 

%̂Ay ofgofiitaUafitt liovo iNi tionoti dooifo io offooi 

t9» lyor Oosiieo y»a* Kfitimafi ArUslo ilw roio of 
•(Miroiorioo In mfp^w^ ~ 
^efttorrt v<il*̂ t No*6t 
•••roiorioo In o^ta^oM imilof aublioiioil %m CNarlofotf 

X. No«6. Jtino i m T 
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p#afa»ftlafMil tmidfiaaa ^aol^a^a fm %fm l ia^ î Mfteas af 

vivalt tHit l«fi*c af reaaiffiHia fat availing af M»a aarvii^a of a 

pfofaaiAiifial aay nafaia iiie ehan^a of ovata^ins ilNr ptafa^ 

aaianai hurillaa* 

«^^^iiaiii fwmilfia a nai^aaatr aanal^railan fat anî  

f djNieaMliiS aai^ad* h 93011 analysla iaitaa aavarat 9itti.sm %& 

eecipla^ m4 ifialtiftes eavafal aoa^fiMita* A j^afa-Mlaiial 

9*^tt liaa ta aaali ilia pa#faai tsmlmm^ ^iiwiHi itMi eaai af 

appUeaiicifi aiitf imli^ af raaulia* l i luis tiaan ^aarvail iliai 

aafiy fiaa p r a x i s ra»fl i in a faliura ftaeatiaa of an inaffaeUva 

prajaei aana^i^^i* A ffspnaale prefaaaianal arpmiaailanal 

ainteiitre la naadad baeauaa I t astiataa a frea flim 1^ liaaat 

afimamiQ^ ^QfmQlQqy inpa^B aa«ar^lA8taa apatailans m4 

eneou^a^s l»aiiat ^lelsltm aakli^ fuf ulllaaia auaeaaa* '»rtian 

mmh apQanlsailofi aifnettt^a la fmm4 ia iia alia»il In I n ^ i ^ l a l 

orswilsaUcMia proper a t g ^ l a a i l ^ aanaffaaani ai i#i ^aitlfl ba 

Ifil i laiail 9m4 eanilmtatf* 

In a davalaplnn aeanaay Ilka l i i^a i ^ attafilaaUana 

afian m^ aaaoelaiad viyi eaapllaaiail ^alila«a« QaiMi mm Ilia 

tfaya i^ara anyana iiavlfiQ a^alnlalrailva f l a l t aattltf aana^ an 

In4iial4rir« Tha alliMUana iiava atiantiail ami aesattflAQlr Um »lyla 

af mam^manmt liaa eiiani^4« Apprewrlaia aanavaMnl 

liava tiean avalva^ ia f l ^ varlaua eanattalnla* v^la ai 

orQanlaailona aeciuira mch profaaalanal alrangilt tlupa»#i 
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ei^i^l i t l iMfi i Qf i iwi t mm mt ¥tp$ warn pfmtm %9 i^iinit* yw 

fimw mm fo fmt of llui Hiil|»|p|« Tuo^Tlvr SiHirtf UMI 

«|I4 fidMM 88 niHiifH^i lir >̂w OmretfMwnti flitmielal i i i^ll ifUafis 

iifiif Ii8ftlt8 (ttiilisf #@pl8/88 df ills nofliliisiliif i}®^ or ouisldwrs 

cl8|itii8^ &y ilMMi) an {lar&'^iwi Ii«8l8« 

Tite 9i«i^4liNi bmmHi wi l l IMI eontliUited ulilt iNi $if8fe«» 

88lOIMli Q«pl0ye89 tl8Vll^ « » ^ «t0Afi8fl689 Iipl8*ltoi8 itfl08l8498 

of mm^m i8eiyii^8 of i l i8ir iil8e&pl|fi8 m4 pmtm 8f iaitifiQ 

ifi{fivliii»8i in^pM^ml ^^ipMMii* Tlilt lidstil v l i l ^ #8i»i««ii^* 

Ills io i#iwi8l8l8 Into pf8el4e8 Mis tofosii d^iMone %9km* 8fi# 

9fIfieiples f«ritiil8i8# br ^^ pdllny ii«MNl# 

Tll8 fsAl ly MHitoft i f t8ll {»tmni illQWWiVtt 88 t f f i f i i W I i t 

88^8ri« 8lll68f8 aflll 8(|ttifl8tf tfli^ ttOliSfn ttf^vistf^ 8f i N A f Wm 

fliaeipliiis mmU gsl • e ^ n ^ %« MNI IMMMN. In m%»m m»4B§ 

anljf f M l l y esniMM^siif mt Useii^Nramit loyalty 8f fmf«i8fi4iiUv8 

of Uw viiAMs or iovl^li lo fwi i ly a# «roiip or iioroffiiofy 

iftf Itienee wi l l m% bo e^siift^oO le iolto ihso in o i ^ o t of %im 

iwo^Uor boof<r of o i f o o i ^ i * 
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wil l &ri<i9 ill 9m ^Immm of %Jbm i»v«r {in^loin vliicli rolof^o^ 

ttw ^oiilti of 8«oRony fot « long U« i in l i i^o* Ttw mm Ift 

by i l i oiriattiiifo of QQmi^ti%f Honô ^Mioni will iiopfowi offloiennyt 

toiwi prodiKsiioni fod^^ eoai of m^witmiiofii prwioio iftvo^Moni 

•nd •oviiiQOt ^pAoroio l o t i ^ fovan^Mi fot ^Ni ^wmtftmm^^ 

iiiaulaie privoie iniiioUvo* yiidortolM oae&ol roopoiii^liiliiioot 

ifg îolil pt^lle inioi^i^ aAtf ^ood anil eonitol fiMtl piar of lo r^ 

tittoifiooo liottooo* 

In yio fMNti i^fiiof no #iall î twl oitli iNi ptoviiAofio 

udcNijr ifiiliati QoniriUtliitiQAB io tomato ImaMioui in ^wiotal antf 

eoopttny aiafi09«nofi% lii pm^mtlm* 



f 

# _____ * 
i w win I — i w m i i 1 miiMnimi mi m m in ir> mum «» mum ninni <iiiif»wi«»ni»'mi'— ii»<iii»<w> i i m wmm mwi i • wmn wniiw m m o i n »IN|W«MI> 
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J H ^ P T I ft t i l 

4«f 

Cani^ltiUofi i» Urn MIMNM of a l l liNm Hieltt^^ vtonoi^e 

ori^iiiftsiiiiiit l*e« Coift^y MI^ l i t mfiii^M«fii i^#imliH^» In 

iMis elii4^»f ii@ # ^ l l y>y ia f^«eii«i Itas a«lfi pr^ltloiie af ^ i 

C8ft^iltlU«KI (N̂  llNtt* Wllfe l i f t t ^ i O * ^ i « MMfldMfit* I^ISllllllll^ 

rnasm of Mw esitris* il««li^iin» fmimmn^ ie IM^ «M»if̂ î e i^lley 

and isfli^silofit ilift poller &f ^^ QQ^mfmm»% of India as fat 

ad^iatf Ifi itils fttfarcr and iMrii4«i»^ tavlev ef yia 19M««0S t»i i f^ 

trfileh Is ttipi^aad i@ lia aosi llfeatal faQartflfm privaia lAva^aiwii 

In oeaiî M ê flalils* m ghall alaa ity ia aimligaia hmt far ilia 

pallttif of itia praaani SovatiMiaiii la In mmmmm^ vllD ilw 

prlnelplaa lalil dewi In yia e«iailliiilaii af liN^a* 

Tlia Ifi^an Cani^ittilafi la toaaad an i ^ «»iiea^ af i ^ 

aaelallaile w^lfara i^aia* im araaalila l iaalf ifaalaraa iliai 

ilia alia of i ^ ^aia aaang oiiiat Uilft^a la ia aaay#a ia a l l 

elilsana iaelal and oeanaale JttiAlea* iJlih ilils «td In vlaw» 

ilia Conailiiiilan eanialAs ntnbar of ptovlalena vMoli aî owiM^ ilia 

Siaia nei only ia Iniatinma In privaia tnii^naaat ^*^ o&oo io 
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tt^Rtfimi toslmiM UAHS ipitfar l i s 

soeisi and oeafioiale miyits (ArUciaa 3St m§ 41 « 43 aii# 4^} 

4immem4 %im ^mt^ym of imkmmw^^f ami aiA^ilali Mia palier 

eni^l|ii9 %im Gavatfiaool. ia ifa^lata am e«il#ol prlvala iwaliiaai 

III 9 d^i^le wifMiat* S|Nie&8l rafataiiea aan to « B ^ fiHia«^^ 

Arilel^s 33 aM 39 «> tl»i fimmt tfaalaraa itiai i to Siaia aNill 

airiva lUi i^oaaia Urn itmlfate of ttie paapia f»y aaatttliif and 

Pffiiaeilitf »• affwEiivaiy aa l i aay a wm%mt arnkir in i^leti 

i i i i ^ l ^ aaalalf aewiaale sail {M»llU^lt aliail knfmm v l l %h» 

iftftiitiiilaiia of nsiiofial l%f9* TIta laiat ^facia liiai Um 

Siste aNill in pariietiiar ^ tae i l i a paliay laast^a eaisi^^t 

\} Ilia eiili^mst aioi and vaMHi a^uail/t liava iiia r l ^ i io 

aeana af l ifallNaa^ 

b) ilia 9«fia#8lilp anil eonirai of iha ftaiit#al fesoufoaa af ilia 

ecMMitifi&iy tftiieli mtm aa tfiaitilmtod a a tiaii io 

e) itai ^oraiian of yia aaaRdnia i^^aa vliieti aoaa aoi 

taauli In iHo oanaaiiiraiioii of Maiili ana mtmm n^ 

ptoduaiion io yie oawRoa itoifiaaiiii 

If) a«|oal pay far aqual aofli far iMiili mm ami 

iho lioolih ana airangiti of warHarat aan m^ voaan* and 

ilia iandi^ aga of etiildran afa noi abwtad and iliai 
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eiilBOfi* ere noi fmw^m4 bf î taiioiî e fweei^iy ie mitm 

eiNieeildns mieiiiie^ ie %im%f A ^ ei* tlrvifiiiti 

f ) ilte preieeilon &f etill^ioeii m%& fmM* i^!m^ explell>»» 

ilotf aiii efslfi^ miral mta flMtwrlel 

Of itittis prevlsl^st pstUt^lsrljf itMi provltleiis C6> en^ 

Ce) mm t^lmmml m iim Nitis ef wlilefi m mssK^m af «i»ielfle 

leu ft £ir pelie/ mesetiree im^m bmm sitop^^ sffettilAQ tititlfMi»« 

Ê Gh prevlelc^s er@ drivlfig feree whlQli leii tlw Qovef̂ Miwit %/ti 

fieili^telltti mmf enlsUnf iHisliMSft eoneetftft sf vecilfiQ IA« 

btislnees &f tfm priveis onfieniilp In ^stAiiery piilille CarpeiNr* 

tlons set up tin^r pulille eeeter* In Oe^olwfi ISS4i OovetnfMHii 

adopted the principle te leed out mmmmtjf m the peth ef Soelsllet 

i'ette^ of lioelety * wtileh Itself ejierted ^teetr Inflttenet en 

eeeneale eetl^ltles In mm eetmity* A» fet tt«i»iplet epeelel 

refeff^ce een tie i»de of the Artlele 43A vhleh etetee i **The 

Stete shell telie stspSf tiy syltsiile leflsletlons er In etiy 

other msf$ to seetire the pertlelpetleR of voriters In the mmm^t^ 

aent of iindert«iclnijs« estehllehmMit or othe# er^nlaeilens 

sAfeied In eny industty*** mf ehjeetlon e^lniA tim votimfs* 

participation In tt^ eef^QSttent of co^peniee I t tm«eni^lt«ttloMl 

em6 in mif suggested fornat of nev @aneie»ent etructiiref we heve 

glinm tkm regard to this lsiHfe« 

U t t e I m4 III In Sehei^le VII ef the Intflen Constitution 

contain e nu»lier of provisions for control and ref lat ions of 

econooy e h l ^ ere worth aentlonlim* 
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l%m iHwHiaf a 43 ia §2 af t l i ^ I ara a a ^ talaiNMi fm 

ilia Cmpmf ^^ma^aani* m&m l iMi M af 1 1 ^ I GavatiimNii la 

eafKHratai %M aaftirol lmm^9f§ mim li«» 4a m4 43 ^ I i i 4 I I 

QavaffiaaRi em rsfitlaia kn%mt ^M%9 Qmmmf^ ancN̂ r i%im M of 

l l i ^ I I I ĉ avariMiafii nsfi eMiital iiraiWBia af eaa^allad indttM^yt 

ii^T^iad taailat aait lapariaai fan oaiatiala Ilka eaiiafi mt4 Jala 

itfiit un^at llmi 34 in l l i ^ l i l t l i aan i^iWol priaaa* In ailmr 

a^#S' iai^jf Oavarnti^ii ^ijays ii&(to pmmitm ia raoulaie noi anlir 

iraie» Indit^ry wid &a®aarea iitii a l i^ tim Btrtrntuttt of byslfiaaa 

Tlie fmi^imiial rl#%a am îaraiaiS in ^ i ia laa 14 antf 19 

ara iNiliJaai ia savaral rasiriali^ia tttipaitafing iiia Oavafnaani 

iha ri^ttt ia n îie lava far itia pirtiiia ifiiataal« Tiia ta^ t la * 

i ian has alsa b9on amm m iNa r i^ i la of Ilia aiiispis ia aat^irst 

Hald m%4 aiwsmm at pvoprnt^y (Mr %a eartir m* my aamifMiiiafi* I t a ^ 

ar baaiiiass* Quf Cam^lltfUan i^lvaa la i^llca a balanea 

balvaan in^vliktal liii«rly antf aaalal um^f&l* ^ l a r la itia 

award of Uia ^fiitmm Courl an nalionailaalian af bonli In 1 ^ 

ilia lapa viaa aaa ihai ^y Miaeil»i ^«ltiiaat @aiMrfi«afii aaatf la 

iatca ammf Ilia r l# i ia 9lv«A t»y Cani^iyilon* SMMI aflar INi 

ConiAIWilcm aaaa Inia HalfiQ In iKa yaar f39a» 11 ««• raallaatf 

ihai Ai>il«la 19 Is in eanifavaniien af Urn Oifaellva arlftaifilaa 

of Siaie i^llayt rastilili^ CansMittiion ( f l t a i fmm^mmt} Aei* 

fSSI by Inifaifticing Ariicle 13 ( t ) «M^ alayaa B ( U ) ahiaii 

suihorlaaa "Uia carry Ins on by iha &iaia ar tiy a CariMNmUon 

ovnod an^ eanirolla^ hy iha Sialat af any ira#at iMialnaMt 
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lmtim*f m mi^imm^ vHtltior lo M M «]i8iiti^on# mmp%9%9 or 

parUttSf &f elils«»is m ©iln^mlsii**^ In oti^f id Mit«fl«U«i 

itm |irtDcipl«ii «fitffiel«t»i &fi ^ » *o&t^i&wi ^lfiel|il9« ftf 

mtm%94 pi^iie liiii4ilA*i4on« In • fmeimt of fl«l#» 1 1 ^ litmrafiti 

9# 9%^mt mmmtmiml Qf^mim%i@m9 9&99»Um% t l ^ Uf alii« villi 

p#lv»lttly o«iiied mqmimllmm^ % vlrlyu* of Mis MMMI^MWI 

I I Is ^ft«|bl« tmf %m Qmm0m9n% %Q Inifo^iK^ •ottlftlliM W 

8&ikll«li|a9 UNi ptlv»l« 8»eii^ alld€«Ui«r« In llil« eo»l«)ilt 

mmo imsmttm% ^ # l t l s l iwfmgmumB #f8 «9i>lii miillttitliii ^f«« 

In a»l»af« <«ys» SlaU of Sontoyt l ^ t t S*C*R« ^ 2 t Hi* Conti 

tieli llMi I f 8 l«it 6@^e lo eatty oy| i» oliJ««l In mwrnmnm t f 

i ^ OlfsellM Pplfielplost I I 99n nai b« e»ll«i imeaotilltillofwl 

9mm I f I I sffim^fi • ftmi^Meni*! ^Ifttlt far i ^ ^ M)« Sl«i9 I t 

f9mit®4 tiy %M Qaiislliifllflfi lliHilf I D ^ t esmrnt &e « i l i l{> 

&e tmrMtiKinf̂ l® 3«3«» Afilel« 43 CHinioti® ii«9««>f %ilisl« 41 

Cr«slflellgii tm Mile of lliper •le«)« In I I M f&mtium smwt sf 

^^a«^ Go^k ^m^ Govsmiitnl <^ i#@l îNiQalt t ^ 4 t lli« aipfWM 

C#yrl hold Uisi **tmciar iwr ConslliuUon Itie IS9lsl«l«Mr« 

« I«r9»r attSAire of polloo poifof Mim niiol Im4 wirllot tyoon 

9upmi9Mm Havefliioloost Uio Oowrio ^vo |filof«i»i^d In 

i^lo eooat ani Invollctolod Stale fogulaii^y aaaaiiiwa on Itaa 

Qfotmif lliai tlioaa vielaiad Ilia Comrf^lvllofial cstniiNMilaa ef 

aonlal r l ^ l a * Sui onea Um loQltlaltira too praeaadail lo pltiQ 

Ilia tooplHilas and anael a tmt laa Iha aiUliMla of Gaitria liatf 

I • f^aoMfila A ami Ssn^iala H# f^aoMfila A ami Ssn^iala H«ic«t GiMNifnaafii ami Stialnaaa 
In lfl<lla» Aillaii m9k Afpanert Caleiitla# Sal* tm»§ Ittft, 
P*48# 



220 

noi gi^mfmllf bwMi mm of eonffonittiofit Imt of dofonce of 
»a 

Soiwfal oMofidMfiiv amitt Ofi A#U6lo 3t (Ii^«# 4ilit tUi 

wid ^ite) «&%)! ilio otiic^i of yie fy4fll«ofii of A#Ueio 33 fot 

mokifif offoeUvo oonirol of iiio Aoiotl*! fvpiyfeoo ami mions 

of ptoc^lion imd fot ifan^ot of owmtiMp io Mio Biolo* iu i 

a^iint 4yi wMî iiaofii Ct^§) iiy f«6««iliii Afiiolo 31 A, pfovltlofis 

hsvo l>o«i a»ii«t 000119 oy«Bt ifeif^o* fie^ t 

1) ioiMU^ ov#t of %tai MMWQononi of ofiy pfoiiefty tiy Urn 

siolM fot a limittd stmiaa yt kim puiilo lniofaM ot 

fINT mf^mf mmm9mmtt%$ 

2) a«al9a«aUofi of iao ot oofo Cofpotai&ofia Ifi ilia publlo 

I l t l ,« |« i4 Of fOf llfOiMIt SNiflO^INMMlil 

3) yie «tiAn^4atMii»ii of aodlfieailofi of any ritteia of 

ttam^iftQ ataiilat •anafiim (^foeimrat iSltiwiors ato* or 

1^ any IN^IAQ f l # ^ a ^ ateafoM;^fat at 

4) %te oitUiigy&ataNNii e^ aaififieat&aii ^ any flfftia arlMim 

oyi of any î ^Niaaafiit iimm m llaaoea in tatpaoi 9i mf 

mymml m alnaiNil ^ I t anii no Ian ra^rtflnQ Um abova 

aliall t>o void on i i ^ groimtf of iiwonaiaioney myi iiia 

f i f ^ a aiaioii in Ariioiaa 141 1^ 31 • fw iatiiiig avay %im 

litivato oanoraliip tiy ilia GovoffiMnI ada^aia eanpanaaiion 

ia facmired io Im mi4 wlii#i ia atiiivaiafti io Uw taltia 

2* SulMMlli SI^MI * VS • Siaia of i^ai aangait 
A«i«ll« (f9S4) StturaM Cnifi I t9* 
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ef ilw pfopsfiy or lift mi^% mimm^ 0y flwiilfii m^ 

stttMMMi In i ^ y«i« ist i oM iiy lft%fOiii^lfi€ I»M 

^ril«ls 3t«C 1 ^ ^ aubi^ltiilvs l l « m94 *Qmm»mAim* 

•M*» la |iM»liM*ni Mt« <flftteU«« prtoftlpl«ft In AfU«l«t 

Mh) #t C«} iiiftll iNi veil! OR ̂ mms mf toUiQ yfrnmiAwF 

M M I ullii AfUelts 14» t i m 3t i ami no Im nMkOii 

di^i^os 1^1 I I ! • fcMT flvliif mffw&% io ^OM ptlnelploo 

i ^ l l \m e^ll«ii9»0 lA any Qm»% on iMi iraMmt UuA I t 

t̂oaa fial flva affoei 1^ D l̂a pollnf• i14o eNmpi ovat 

of Ilia €<inallliiil«i liaa iMMn mihi «» 1 ^ liiHN^aiRMi i^ 

Syfirwia CiRfpia* .^i^»Mml aitliilng iaan iiie lianita 

nallonailaalian* 4aHi aawitfiant. ( t i ts ) eanfara t^ liw 

ParilaMMil aovfl̂ aliR paiMNr la anan^ y^i CaniAlltfllon anil 

{^claraa ilila fmrnm a» Hî ran^ I IH I Jtitflalal ravla«« 

^mafi ff̂ oe Itie i^ova Cangtilullonal ptovlalana % f i ^ I I I 

(A#iiei@s 3DI * 30t) of iNi OonallUiilon oonlatoa aoMi vital 

rulaa ro^prdinf ifai^» eoMioraa and inlareoiifaa i t l l^n Hie 

iarrllory of India* ^ itiaaa Ayiielaa* Arllttla 306 hmA toan 

f«fiaaia#« 4rilela m% a^alaa tlMii ai^jaol io Uio OUUNT PPOVI* 

alona of Hie aMPif i t a ^ t ooaaafoa aiM Iniateoiiraa Ikmm^titmt 

iha iorr l iM^ of in^a aNtll to ffiM* AtUoia aili aiaiaa ikai 

Fat l lan^i nay by anaoiln« iaa li^aaa aoi^ raairlailena an 

%im ftmmiim of ira^at caaa^ea m Iniareouraa toiaaan ana iAM%m 

and anoilMiv or alitiln any pari of iha iarrliory of India M 

3* CoofHir VS union of Indlo A»i,a« |9tO S«C# S64 (808«8I4)» 
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mmr tw iNi^lfttd m fetis iRfHllQ HiUts^* ArUelo 303(1) |«{>9MO 

roi^rieUofis an ilw lOfisloUv* pemmtm of Uw unioii oiiO of %»m 

Siofcoo villi i9%fsif4 io ifod9 ami eeonoroo* Atilelo Xm Ci> 

i^aloo y ^ i f^ilHlnil In olottoa Ct) of Atilole sm fHoll {^««ofii 

f^ofliom^i ftao »irtiMi« any l«f 9l«lA«» et ouihotlaMm %J^ 

9l«lfi9 ofp any ^ofatanai «r aaliliif# of ouiMM Îaliî  ilw ooiilfis 

oft any i^aotlolAoUan I f l i la daolM«# Hy atioii lav Um% %% 

la fia^aaory io tto to In Mio pufpoio of Oaollof v l ^ a aHnoiloii 

arlaing fro» aomroliy of gootfo In any fmit% of INi iotrl^ary of 

In^o* 4c»or^nQ %& tl)o pfovli^ona Cl« (o) of ArUelo 3P4 

^&tie prlnelpla of frao^o of lnfeot*«loto irodo mo eooooroo 

doeiaroO In %Uela 301 la ai^ordliNiie to ilio S%ato povor of 

io«|nQ goods loporioil frwi yw ololor ^oioa s^ovldoo only no 

01 aerlolnollan la am^ In fmmm of alollor fiHNSa of I I M » I 

orlQln**^ ArUeloa 304(0) ellova iJhm IOQIS IO I^O of Slotoa to 

lopoaa aueli rooaomrtala reairleilona an i ^ fraoiao 9f tf^6$ 

eoMwreo or lnioroot«raa vlili m vlttiln iiioi state ao oay M 

ro^lroO In ttoo piOlle IntoroiA* 

*A lav loposlng o *Soloa TOR* lot In I ts id tit ami 

miiiiAofHMi a loflolotlan unilar ^ t r y S4 of UiA 11 and not tindar 

ttia Entry ralating to trado or eooooroo m4 dooa not thoroforOf 

ro^ l ro iim ortvlowa aMant of tlio Frooliant*"^ Artleloo am 

ototos tliot notliing In Artiolo aoi*ai3 alioll i^foot t ^ provl* 

alons of any aalotlng lav aae^it In ao for ao tiio ^roaldont mmy 

by ordor ot^rvioa provldo* '̂Thoa In viov of Art 3a5» I t la 
»•> w i Ml iiiwi»ii»ii»om i i w i w m w i i W Ml III WWi* 

4« stoto 1^ aoaftoy VS unltod Hetorot A«I*R* t96S s«c« 2S2» 
S« eonool lommtty VS ^oto of B^tim$ (1S53) 3«o«t*R, 

WE) Poti A4 .«» I9S3 Pot dnu 
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noi poMlbi* io eofiiim^ fctoi Urn t^iiof ^^Mislss Aeit t ^ ^ ! • 

Aei aiitf ^iiUmia^ tif %ta H|«ftoii«fi«iiit« ^rovislofiv fm% Cxx ef 

t34t) fiNpa yi» axivUAf lav VKI ^f i«i« atilifa » a ^ %NMpaiifi«H» 

are fiai valif ? Arilelaa 301 aapavara p^i laMMi %a a p ^ l i ^ 

atfitoatllr ^Of eartylf^ atfi Urn ptttpaaa af ArUalaa ^ 1 ia 30«* 

III teal i iy IfnHaii Cana^lifUafi iMtt a^i^lln^aif a mlxad 

QacKioeiy titiara pritsia tmdetiaiilfiga ara allane^ in aaifiislii 

t l iaif aaiiatani^ tmi i i i ih aa#iiKiS ftal^ieiiaiia and li»|iai4<Kia 

tmilaf Ari&eiaa i s , 3 1 , m^^ 3 ^ ami 904* AfUela f i (tS) eonfofo 

wi^o pewars io il)8 Go^ffiwMii In i t^ naim &f pi^lle iniaf^si anil 

Sieia anjays tfli^ aufchttflliy cm ll»i graunct af l.lMi 9i»ierai» aaeial 

aiitf aeanaala poiiai^s of ilia Siaia* In ilia faai»f» caaa Oaatii 

t*f»m^ VS Siaia of Uti^** I334t y » SniMriMHi Qauri liaelaratf i iwi 

a rsaifi6ii£in la raaaanatila mlf attan yiata i a a pm^smf tolani^ 

liaiaaan iiia rl#«ia af iha indlvi^ial antf y^aa of itia ai^laiir 

baiaaiNi h i t fmn^mmytl rlQtiia ia ftmikm ami ilia o«at tlctHif 

fm94 foff aoaiai eonitai Mid fittiilie If i iaraai* This principia 

i a failanad sinaa ilian* 

*»^ ^^«»fW^t*f* fayiiaiiiittji of aytiraia inAir t^ 
.it^n^rrnM 

Unitef ilia eani^iitiiofial ffwftaifoft i i i a iniata^if ig ia 

diectiBa how ilKt Govamaiani ragnlaiaa privaie imfusiry* Or« N«K, 

San^pia in hi a at i ia la * Govaffwani flagiiiaiifm an priiNiia 

i n ^ a i r y * tm iniamaiianai eagipariaM« fll^ias - '*fof tmmtlf 

8* r iei i lsl VS Uiiar f^ailaah, A ^ L R * 1931 Ml ZBI {Zm) 314 

2 M,t»a» i94 (1914) • 
t , Oovafnnwii of Hyaofa VS Hahania (1351 )S o. t .R. 44 (Hya.) 
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a (|a«rtor of a oantofy nov Inilla two mn^mfimmimd with %im 

ropilaiien of f^ltroio imHti^riai mml&pmm% itirousli a mlU*^ 

%^m of ac^ifilatraiivo oonttola opatatod foy tfiffatant Caniral 

aQonelaa yitdat cUffat^ii laaa and polieiea viih an Inal^wiea 

on aamiiiiy of alaoai overy tdiiiQla proi^aet. of alfnifleanea* 

Apari froo Uia i l ifaai oanirol axaroiaaif &y ifidtti^rlal lieaftein^t 

ihata mee aim itw eofiifola yirouiti espl&al fooda laiio^i 

olaarafiea* fofelfii Iftva^aonl or oelialioroUon elaaratii^y 
p r i n c i p l e s 

control ovof itw aaiiar iitiicili confofss io fclia laii l itotm tiy t l ^ 

Govoniii^i priori i taa and Ilia Honepollas and nasirleied tea^ 

^-"raeiieoa Aai« TNa iaelarad c^Jaeilvaa aro to eyrt> itia evi l a 

of prIvaia entat^laaa and io aalia l i eonfora to itia Qovam* 

monially laid dann prl^r l i laa and ilia ovarall foala of aimlal 

and aooniKftle Jiiailoo*' 
»8 

Or* Sanfypta tmm aiii^tiad tim proeachtral eoaplaxlilas 

of lleenain^ ale* mti givan 11 l i t e r a t i on of I'iam^Hn typo of 

adi i ini i^ai lva ^idanoo and auparvlalon folloaad by ^panaaa 

and &oyih Koraan Qovarnaani In ordar Io al lalmae a l l duplies* 

tlQn of worH aa evldaneod In India for airaaallnlA^ %$m ai^lnla** 

i ra i l va proeaaa and iNi eraailon of a unlflad ay^^oii far daol* 

Ins al ih Induairy aa a wiiola* 

Howavart iBany peraana hold itia vlav In favour of lnif^i-» 

dueln^ aora mv9f ra^iai lona io aaarelaa aonirol ovar tmalnaaa* 

^Jn iha eonirary* itiara ara «any alio iltlnli ihai itiara la no immi 

for aueti eonirola* Aa a aaiiar of faei aany pollelaa md 
«n»»^.ti«iti«w«-rii«i mil I O mmt mm m m • < • • • — w i n umimiia tf iinw 

8* San9i#pia| Or* N«K*, ArUela • ^Gawimaani ^agtilfilon &f 
Pirlvaia Imto^ry * An Iniamailonal eoii9ori8on»*puiilloliad 
In 6owamMni and aualnaaa In Indlat Qeaoiiliia A Mid 
^moupia H»%m9 Alllad Boole Ageney* CalmiiiOf £dn*t IStOf 
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edfiipois hava tifoti^lit a toavy aafiaa af disappoifiia^l. in byi^* 

fiass* Sovaffiaafii aiso i s aaara of ttw naad fof soae i ibara i i * 

saiian of eontpol and raiaxaiion of rapiiaiions in earlaiA 

araas as waii as fat sitaaaiininf M M praaaHtttaa* 

Tlia poiiaias far iHe iniarvaniion apa forayiatail niMiin 

ilia fraaeaorii of itia Cons&iiuUcMi of InHia* %m f%m Yaat j^ians 

mm tha Indysifiai %iiey «ssoiwUan of 1948 anil I^S» ^Thapi 

i & t^miy mf araa of businass aei ivi iy affaoiing sociai iniarasi 

vhieti i s noi retulaiad by t,tie Gmmpnmm^t and i% i s aal i * nigli 

iapoaaibia for m axaeyiiva to asice any daaiaion in aueh arae 

viitmtti feeing faaii iar witti typos of oonirois aniJ Utair impiiea* 

iions***^ Tliis eonifoi has Haeoaa tmmBmff in a eoiaiiry» iilta 

India whars i t»ra is p^sanca of a sirenn tiusinass aiass in ilia 

eottfiiryt ilia doainaiian of ptivaia imfcjsiry for ion§ with aeipi* 

a i i iva iniarasi* Tlia 6ovama^i*s asneefn idioui sNir ia^ of 

rasouraes and i i s dataroinaiion io davaiop a paiiam of aeononia 

davaiopaani viiti eiaar ^Jaei ivas ara auffie&ani raaaons for 

tfm CovarnM^i io aaerei^ eiosa eonirai ihronQti various aaasuras. 

^ fianafaiiy do noi auppori Urn iarga variaiy of adainie*" 

irai iwa cimiroi mmmmit&9 sona of ahief) Niva furitiar Qona en 

^y i i ip ly i f^ ilwasaivasf and eattaad ^ i r i a m i i a i a f f i ^ i for iiw 

^rowiii and davaiapaani of ilia eouniry* a^slfiass Iwa dofiniia 

roia io piay for ilia liafMifii of ilia eaiaiiry* "Ttia Gevatnaani 

lias eariain i^f in i ia aspaeiaiiona froa businaas* Cina ajipaaiaiian 

3* i^«eii« OaeQttpia A and San^pia M«K,, GavefiMWii of 
ayalnaas in India» ^378* 
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of m$ Qamtfmm^ la i l iai tm^fiaaafawi wi l l m% raaoH ia tas* 

i t a i f i i af ii>ad8» Iwar^ftQt eafnaflfift adullataUofi af pra^ueittf 

unfoaaoiiaiila ptiea anif aitiar ufifair praeileaa* Tlia eitwr 

aii|}a<3iailafi Is i l iai Imalnaaa tflll m^imemU al ih Mia SavafMNmi 

In r a s ^ e i of a l l ^ l a i a a far iNi aaoficHile and aaaial valfara 

of ttm eauniry* Slal larlyt %im byaiiiaaa axpaeiallan la ll iai 

nothing In Mia pallelas of iha QavamuMi iliattli t»lirfUtfl} Mia 

9ta«ih m4 eanUmiliy of liuaUiaaa In a Mior fatii* ^ 1 l .^«i 

Of 9 otittial aiipeeiatlofia* 3ui Mw relailanahlp Haitian M M Govt* 

m& btialnasa vtil&ti la baaaaln^ i»or* on4 mtm ctlraet. an aaeawii 

af Bsvafal pollalaa anct iiaaaitfaa of itia Oaipafniiani I s nai ana 

af nytttal uniiafaiandlnt*' nlO 

This ffllaundaratanding and alattui^ OMiaaii aarlays affaeia 

on Inislnaaa liaiisas «l8«a*vla eoapanir* iatti QavamMani anil tiual* 

nasa Nou^a aNMild eoaa fo^waril sitl ialia Mia i a i^ af io ln i 

vwitire for tha ypllfMimii af iNi aauAitr* Sn^i giw tMiiwiwi 

i r « Oavemfliani and inti^naaa liswaaa la noi to Urn ftrldQatf over 

tiut r«aovad* ^ t I t la eartain t l ^ t tNiaa i^o eri t lelaa Qawstf*^ 

aant ragulatlon and eantrola fc^^at tlie aeplrailon of tlia paopla 

of India tfhieh la alaarly Indlaaiad In tlw Canatltutlon of India* 

tn eonalyalon I t mm Im mfmly arguad tiiat Mia Qeva^MMni 

haa 9ot eaniA.ltytlon8l rigtita an4 ra«)onalbli lt la» to aatid Mielr 

rapraeantatlvae to the Indui^rlea for Mie ^Miaa of pi^l la Inlaraat* 

Htm &»t.N, S|i!^» Olraotor of ^m Inatltnta for flnanolal 

Hanagaaant and Raaoareh ahlla forvardlng tha tiooic *Corfiorata 

to* Optolt. Oaa^iipta Or« A. and &an9upia# Or* N«fC« Qovarnaant 
and eualnaos In India» P*^a» 
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"As f099r«i» U M ropiloiiofi of Mio firivoio n^ietort iNi itotiHlo 

In iNi eoyfiiry I s noi look of IOQIOIOUVO oyitiorliy litii 

unvlllln^oos i^a itmtmmitf to ofinkiiil̂ uit tho loos* ^% t^ 

private sootor iMiot $mf^ I tw i l f in « i ^ t l t of on l l^ ime^ 

•olfHkntorost* A oonte of irustooahip slimtl^ pfovoil In prlvoie 

^et«^ mMiotOii^nt* utilcti )mi6i oloo ist^m pr#flt« on tlio -I>».sl8 of 

mfficimmfB roi>i«# UMKI aonepollotio onii imfeir pfoetloeo* 

Frcia ttio (ioctoot eonifoeio mhknh I tm^m Nid with prIvoto i»i«tot 

!iiinaisa«nt» I ^loiili my ttmt tftille ilio init io! toootlon of 

mona^mont of any proposal for raforei la not <^lta fav^Mr^lOf 

tliere is a grai^al vllllninaea to li^irova* Biaro la aapla 

avldimoa to prove tiiat private i i^iaflt anif pu&lie fooft tsm Urn 

h^ara^tlaad* ftils proeaas eim i>a wtm9ii®$ yp liy lfî ip«n^<}afit 
«1I directors n i ^ aaai^ale ami profoaalonal baoHgrouo^* 

4*3 

Tfio iH^iort^toa wiel role of Boaril of oiraotore In Company* 

M îofOfsimt In tha overall eoonoiilc tiiavolopttant of any eottntry 

part icylwiy for aafai^ariiini the Intaraaia of dlfferwit eoni^l* 

tuimts of Coapany ia bBfomA er l t le lwi* untfer tlia praaant aoelo* 

aeoni^ie owiif l t l^a ulm% Qavarnisant l a tryInQ to f y l f l l tlw 

aaplratiana of people to ^Iva MKslal Juatlea in oriior to aa tab l l^ 

aoelall i^lo pattern of saeleiy* Qavamiiani*a Invol^^Bant In 

byalnaas oetlvlt laa has iiaoo«s Inevitable* To find out the 

aaana of aehlaving aoelal Juatloa, i^ntrol and eanatraint liava 

I t * Sl^iia S*i.«r4«, tfhila forvMT^ng* Mia eaoli *Gmtpormt» 
HanaQoaant ffid Aaoaynturiiilliy*' Tha Haealllan QM îany 
of India U d * Xat pt^lli^iad \W14, P^nil* 
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tlme9mf%me m4 f&rmilmtinq m%im§ mm%mm%» r«iaUft9 io iNi Ĉ IMI* 

p«ii9s % i * ton mieh esAirol My ^mefmta aany sv i i t litfo isx-

svaMsiit tfiv«fsism of ft^dt aeeumiiaUim of tiloeH iNWisyt o ^ * 

^'raeiieaiiy in ednpaUlion vi i i i t i ^ ^ f i e i s i mmmy in elfCMilaiioiit 

^isefe fli@i%&y is eireul«l4iil sidrs* Stil. i i wm not &« ifivai^it In 

ilMi iraiiat In^sifi^ anii etioiHirea ai^i i^* l i May Ha uaai in 

varifliia iwr* ^ ciparale i#afiiMieiiofia f i t l f l l i i n t ww^m^ml 

intarai^a &f niaen aofwy t ia i^ ts* i M s tma^mufitait aanay i s 

mainly fsapstfiailiis far tmcofiitoiiael ififlailt»fi hy eraaUii^ iraiiwii* 

diHfs siraln upon eoiMKifi p^ple of avara^a ine^te* Aa a raatti^t 

prayarixt aalfiutriiion, uftaipiajnianii i i i i iari^ey «fii aihar aina 

of iHtflNin l i f e ara ra id ing in f u l i aning* Ttia ifidyairial ffoviti 

tiaa liaan raiartts4« 

Bui itw Go*a:fn«imt haaitod ti)r Priiia - i i ini i^f S i i * limira 

Saimtii «aa of iNa opinion Umt eontrois tiave proaoiad ini^Mjfiai 

gravid* 

In a o%at.a<s@ft( an Mlf dili^ t9@4 l%« M«0« TiwMPif Union 

Hiniaiar for IndttiA^iea aaaariad i l iai "^Quiaiiona amt ooniroia 

haim prottoiafi raiNir than tiiniiatad Inilian IniSitairiai itvaiapaani 

during iNi iaai iliraa ^neadaa of piafMiing^ SpmiliiMi9 a l Ilia 

i^ntiai tiHMiaral amiiinf of %^ Hindtii^an Ommm of Coaaarea a i 

r%draa* ^^» Tiaari raiaeiaii Mia eontaiiUon y i a i taguiaUona and 

eontroia had ai i f fad induairiai mvmlmpmmtm mfmtfin% to %$m 

ctirrani oecHioaie eriaia liaing faead by aana of ttm MiUn Aaariaan 

eouRlriaa* ha poiniad otti thai CSaaamaariia In ihaaa eomiiriaa 
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««te fisw ssflatiair eaniaaplaiin^ &mt4pQl» anis ra^lai ions id 

pitii i lwi m i of Ittt&f wiM* ^ * Titiatl wlf} itiai yw elMili^ 

II98 ei@ar * irtiailist io ttava eoftiraia ofiii rttt^laUafit s f iat Uia 

»aMi 1^ tflMiilNMr ami mma9%»t& in eafittois in 9§m» io aviiM a 

aaas* Intfia tiail efcaaiHi Mw i a i i a t paiii m4 h»# bean ptavail 

ricjiti, XHs tied l>&^ reeo^itad bf emm iha ifitatmiUswii 

Honatatr ^iMi* l i is ^ i i a r of aaiisfaeiitn ifiai Incfia a«liiaMfl 

a iat9a mmmtn af aaif «i f f ieiwity ia p r a v i ^ ilia ^ a f ^ i i i i y 

i a i^aiaifl iiia fu%mm tfoaili &t v l ia l aaeiart af ilia aeanaair*'^ 

Itm ibava ia nei a Hiasatt apiiiiafi* Mii*lfiitia CanaatiikiB 

neaildf in i^aria in %BQ4, wimm 14 eatmifiaa af iNi aariii asaaa* 

tiedf &wmf^4 Iniiia* s aeimaaie parfaroanea aii l i hifti amtkn 9m4 

apiittiftiie fa#iNMiti» Tita f i r iA i^raa jraata ^ %>fm »4^n%mm% 

pragraana viiiMiasa^ a ^ s i a r i e lifaaic Mirays^* tnilia avtreana 

ftim i t a itaiti i ianai coniri^raiAi of a 3ftS gmf &^«i Qtaatl) fa%» 

mna raacliats a new iaval af i par eani* And ftaviti taia tfiirinQ 

il)a i aa i (itiar^r taaaliad as lti#i as t par ^n i« Ourin^ i l i is 

aliari pariah India raaariiiNi ^ s M i i e inorssse In ettida a i i 

pracfensiicMi ahieh alaasi dauliiad ftaa fa«S ai i i ion iannas in 

1380*81 ia £S«a » i l l i an iannaa in ta83«*34. Tlia i^ars of a i l 

i»pori in ia ia l a i i eonst^tpiion daoiinei) froo 88 par oani in 

I §80*^1 ia only 27 par cant in f983«"04« rinonos Saereiary 

P*l.« iCatii eaiied iha incrsasa in daaasiie o i i praduoiian ilw 

aingia nasi i^Miriani faeior in lirlnQing a itim raund in tlia 

baianaa Qf payaani siitiaiian* Byi iliars ass an s^iaiiy isporiani 

l U Tlia Eeonasie Tiaas* Caictiiia en Oyiy % f3S4» 
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ttimirttll iHei lisipeit rMllitResft f9m A0f^r@9lf$«ii Ifitfiwis in 

fi ifliapp4fi$ ^t^^Ii iforss in 19i3«fl4« f^fit inirestMMii In 

i i i l U a l DISH iAffoity ine^ai^d »& inrtisiwiUslly tUglwf Ivimis 

it^fi in pf®«liHt« yaw•» Hopi^r « l i» tm^t^ i i i»i iiieRlis ie 

exi«r«uil ^^t »«Mi9SiMHii» Ifiitts siiei^«#e^ In t^islng l i s 

9r<».ih r . t . . lU.oui « < M g . r l » , U . high c m l l i , » r i h i < » . . . » 

t< t̂ î rans^ »iuiclwt^« tlie ihim r inan^ i-i|nii^4it Af 

Intfla ttlBo tmfolddil tlw #o«y pleiiMpa ef ^rmil) &f liw In^^an 

«ccin£»{iy in hi a ar i lcle mOtlksi^^ ift The l.ean€Ni4c Tiaasi 

Caleiiiia*'^ 

Tlia %iii inai Council af Afipiiatf Ceanaaie Raaaataiii in 

l i s ravian nf iha Indisfi aaanao^t a i^ ia^at i lw i eean^iie 

Qravil) raie far t9a3«*@4 iMy ga up ie Q%§ ^ a i n i ^ ilia @«ts 

aaiiiraia^ in tita wa«*iitt4§ai. Ccanaaie aM^vay* 

in itiifi eannaeiion i i i a aofywmviiening ilw f ^ i Uiai 

a aara incraaaa In ilw QHP la nai naeai^arily m% Intfiaaiien 

of hai^inaaa m*^ »&lfm9 of ilia naiian* 

AetNsrding io ^ a i i a a Saaliart i«« IStt^tSf 3P9 a l l i ian 

paapia hmd tm@n b&im eiarvaiion lava! (aaana â«̂ «1@ ia afMKid 

par eapiia par tfay in ryfal ataas ami Ra«3*S0 in utten 9if9mn) 

l a * i a i i a r t^m i^aaiiifm^ani CAid ImMMi Canaariitan) f*m% an 
itaa iiaeii, toy Indar l i i amttwart F%ga 80 IHOIA TODAY 
AmnfM f i» f3S4 (Hagatlfia)* 

13* Artiola *aeapa f99 tm^in^ ataalii #aia* Hy Hr» Pvanab 
Kii^f HuriUiir^f fai«af unfan fimaiaa mnii^iaatt pi^lialiad 
in ilia 'C^nanlc Titaast CaiGiitia» Aimitai f&t ISi4* 
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l it Urn prlesA of f31t*18« t te mw$mtk%f tm^Mmm I M P&o& 

Sfwt fleli I s lAQfeatliig #iy«6r*^r« H||||«ft« of p«o|)l« •# • 

unmmkW94 m4 c fMie s edlo«»l pn^lMi* iiitiii^ iHieli eoAdiiionsf 

ilw e&tp&tstm melm tisB ggi Uw t^tpefi^l i l l i i ies ie «olv« 

In i l i i t Gonitiil. I t i s fi8&«MMiry ie dltetits %iio poller 

of %im mmwmt Qim9fmam%t vhieh i « auppdsect io t^ i l ^ polley 

of ' l l ^ t c U ^ U o f i * anil *9f»it«UiHiilofi«' 

l i is reporisti Misi Fflaes Hliiisisf iHrsetad ilia Ca^insi 

isaeraiary ia mwk mi% a irs^o^ tiy vitiei) *sln@ia viiKtew eiaar* 

wiea* emiiit t î afft^tail in a l l aaiiara vhefa Itai GovariMieMi 

tiail ia ^ l »ii»i tlia p ^ l i c ifi&li^iiQ ^ ^ i ^ l a l l a i a * Ttw 

<lit«eilya «»HMI dtirifiQ a aaailfig thai iiia i^riat Hinlsiar tiaif 

ul i f i 4a ^eraiaf laa af ilia Unlan Qavatfitiaffii* l i aaa poifiiaif 

oui i l iai ill ilia wsriclfiQ af Ilia Govmrna^ni ttmm t«ia laek of 

co«>^{ti«iaU3n ^iiHNHi variaua fliinlaltiaa antJ vlihin Urn- ainla* 

i f i a a * Tlia paapla Iwi ia 9a frosi ofia placHi io imailiaf and 

tftm mm plaea ia anailiar ma fttm tm» pmwm ia an«4fMir 

saiNitai iiiMis ia gai clearan^** 

^miihar hopeful diraeiian glvan hf tim than flfiance iMid 

Q^mfmtm Hinii^ar* Viattaanath araiap Singh on ^ i l i f^mmtft 

I ^ S asBurad iniiusirisliaia of a iabi i i iy in f iaeai m4 iraila 

14, Saehat Ju^iea Raiiniftir * Ari iei«t CorfMtaia imwrnn mffmt 
m ilia ffoaih of G^i^Nrata Bm%m ^ pfbili^Mid in cMriatad 
Saeroiofy, Vai«xx ita.f ,%Hitiafy isatf P as»37* 

IS* A mpm9% a^oaarinf in iiia f i iMi^ ia l tmpmmh SontNirf 
Ŝtina 23rdt t W I * 
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so a« io mke i t BHiafiMt^l* '^^ im4gBt for 1^3-^8 plae«4 

br yw 1 ^ rinaiiee m n l i ^ f «r» VisNitmayi P- Singh on tha ISMi 

Hafeh I^S gave foaakai af ei^itasaiiifia ia ilia i»rivala eatpotaie 

me%mfp mminlf iatlgmitf ia ra^tiea rigl^dlUaa antf iiprava Itoa 

afivifenaanl af Iftdlialfial ^taifili* Ta Mmiien a fawt iM^iy 

f Iva Iniiieirlas ba^m ^mm {jtotleaRiail antl Um valiMia af aaaaia 

of lapfo inm^Hml fimmm fa t putpoaa of i^tP Aai. tmim4 fro» 

nmmB} GfOfat ia an metaiiilila aammi of na«IOei Qtafea» Uiataliy 

raf laai i f i f iha Ga^MfffMani* a fiol&liiMl a&ll* l^ also folaail 

ilia ifivaaiaaiii eallliig fat ilia wall*aealla m4 anaillaty IfidMo* 

i t i o s ^id also ^raniai aitalaa ditiy oomiaMilofia io iha mmll 

seaia aaeior* ^aia of Corpotaia ion In ilia eaaa of aldaly haia 

coiipanl@9 i^s fOflueaii ffOf» S§ pet eimi io SO {Det eaiti* Ctmimr-

niea engsgoijl in fftowlog &n^ mmv^9ettatlnq ia@ in iiia Cmm^y 

io tie smiiilecf io a decfticiiofi of t^io 20 pet c^ii of ilia&t 

prof i is daposlied in a ^»aeial ecseotifii wiiti ilia f^iiamil Bank 

fof Agtictilittf'aX and Rittal OavaiofMMMii* Eapatiata a i i l tm 

Qfiiiilacf io a ^Ateiian of aammi noi exeaoitiiiQ SD pat eani af 

ajipoti ptof l is io foe timpFi94 io a mmt^m aaeeyni io IMI ui i i iaai l 

f a t liusiiiaaa pt06»iion» l i I s eaid i l iai ilia Ou^ i i aitptaswa 

iha GavarfHNmi^a avatall eeniaii«iafii ia ciavalopMfiit iliau^i 

aeofioaio angifieatlfif tanaiiia io to apali oni in aavatai mtmrnm^ 

Apati ftoa ilia said eoneaaaioris ilia ptapaaal fmt taiali»9 iJm 

I H i a t a l pi^i^ia m paavotilbia <^Mnitftaa of nan MRTP and nan 

fmA cUMpanlaa ftm 13«S ^f eani io 19 pat cani aeuid naiytal l r 

a i i t a e i a btaadat aaeiion of invaaiata ia aaaiiat eaoipaniaa f ^ 

MIWW—IWtllllWO 

IS * THa £aonoaie TiMat Caleviia fmtrmrf Sm$ 190S« 
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{III Ai^il t§« l ^ i I nv i lM f 0 f « i ^ in^ i^ i^s i# f iM'Uisi^i* in 

• f f t t i rs fees m§m4 inmi^imU^^B in 1 ^ M i ^ f t i ro^isfi* to 

ifsak ft«tf 9#$}tifi4e m4 » iMr lii«ti y^lifwl«iQi«« of yw ^ilvfii Iw 

liudfei for 1̂ IS«@S f ^ gevttrftl Q@fî ft«ldPt9 wicNi ffii l l ^ f v l l i w * 

i ion itfi9i#fi ioirartiA %tm prlV3l« «ittior«* "A Allaitl rmNilitiiiMSy** 

my^ P@iii.liivol9t ^^ «©ifi9Mi Jtif i i^ in tn^s* 

the ^ d ^ i Cie&&«6S), l ielsii i l ia i "sfl^r yetrs ef lii«ff««ilve 

t&lk ^a t i i iNi i le t i r i^ l i l ly nf *piafinlfi9 ff&m bvlovf' UHI 

Csiiirel y t i f ^ i ham g9imtm^ itoa 'sngle Q>f vLslitft wi# Imft siic^ici 

%lm ttifpoyiesis i i iei l l » leenmiy w l i i • i is i i i mt a i l rouMl ^hm 

I f ilM {ii«nfiifi9 efforts s iar i a i 1^9 ic^« This I s iKil. yia 

ilUfig •« i ^ r'te^iof^bls* amml af il9Wii^i|ii9 |.tai InfMaHfttetuta 

sficf ilie eowasiidiiif 9ftt»%h • silmtlaRis* tlie lifss nmt amiift %m 

ti« iluii i f ilitt prIvoiB liiikisirlai aaelar l » ^Ivim • larfs mmg^ 

Biifa of silmtltta « i^tna^ r a l l e f • In fiorsofial and eatfMMraia 

isxsiion and In ^isieas and oxeliMi dytlaa on prody^ara* Qooda 
«»«<><«»»MWl>«i i r i i r i<< i i |WlMi l l» | | | lg>|« | |» l i l l> l , , t , t | , iB i l ^ |» l« | lMI , , , | | | | , i | ( | IW»l<» i«» i l l | |« l» 

f t * Itm staiat»ant Caiaitiia * ^ t r l l ISf 198S« 

mailto:P@iii.lii


234 

md iHrasi^ i l i * s l ia lMi ioi i «f t^iAsittUmm iUlm %Jhm mfP e « i l * 

imq m mmt»)$ SMipMl mi4 ai^loywMii w i l l t^mtm Tiw fioR*sffl«i«l 

iipeli«iiwm f^om iiw l^u t^ t l« l wmlm >»«« §!>»• ae fai" ^ my U«*i 

l i ! • ^tftit im«i«lliM" to mvmmwm mt§mm«**^it9i^» mntt§ Um 

upm^ »ltf#« disiw* flwy won t.e l i«li««i Hisi Oi* 6«f«flt.ft ttm 

mmh wl^m»tm%%m 9f mt%wmtB w»%m»$»km tft fa i r ly M#t l«wil« H i l l 

f i l i o r #ewfi l̂ n ym %mtm l«««lft in iHe fa t * of t^#» f iiNs^wii 

itful oapldyitami* fMm !«•• I»»INI « #ttlitieraUi cii9l<s8 ^ fiiNSitf of 

itte prl^aiii s^^idf imd •geinst. ifMi' pt^liis wmikmfm I f llis ^m 

msml. Urn %>&%MI affaris wciuld liav* IMM^ âuch lar^Mf tJ^^ iilnsi 

ifould lie aclilo^d bf riil8««iii9 yia fl^itis to %im pri«»l« v^ ior t 

pftriieulftf ly t ^ ^ i t Is itg^m i l is i i ^ iilidl« of ilie ro l^wt f 

ftitKt* ««r »iti iMi avs l l^ ls fo# if ivci^j i^i* 'nwiNi i s of owf • • 

iho faei %Jhm% ilto putilie IftdNi^^iol wm%at iio* vooltwmcl l i e Q9m 

hf Ifioffieiofioy antf lessoo* Bui no omi liao eorotf t i l l fioii io 

si^loaio iho KMi^lfleo wHk^ %tm utiole imimtmf two uli i iMioIx 

t& trnme^ti rostiliifig ffoa Imiff leisit i wn4 &EHfmifi% mum^mml mt 

lor«o mmimf of ^ ivolo «niio« 1 ^ pMllo oseimp oi loosi 

oporsioa tfifior pt^lle •npnUny ontf i « oeeoyiiiotolo io i t e l o f i * * 

l«i<HNi« TIMI i>Hwii« w t i o f aooo owi o b i ^ I t a ipioaiiofi td mmmmi^ 

sHi l i iy * Inil^oiirlol tfniio M f a b^n Miilt s i ^ liy uliM^^aoiniit 

BOMiiaoo oniiiiofiitodt tei aoMiiaoo plmm4 oloo# ImwiMofii i fey 

privoio «qi*iiy tieiflsi^o liavo Heon em^lmtmlf ero^itf* Intotnal 

fuiiifo Nivo not botfi ^9mf9%»4 and iho Iwovan &f %M mhv^M 

eoiiirel with m^iin fm^m (llfeMtrally fi^iiridoa liy itio fifMHieiiil 
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lfi^liti4&ofis) tos iMiaii mmum fm mamr* ^nm kmm^t^ml 

9ftlii fwm ^m i^«Hit irtiifi mf m^l^ MMT ^•^ • • Mwitt 9m 

tilMMi ilMifti km ia»s iNi% «im ^ %t«»t^«^^il io %to» ittA p«]Wf« 

11^ flAMieQ ilMi •leu tiAli«« r^ ^i»ft •# ftattd« mvi %m mmtAm 

i t e i liiN̂ 9 b9m mtmwm •#• psi^ftpt » i l r « •""•ll p iH ^ in* 

Ufilofi atii^pi fdr I ^ S « ^ MNpis # t i H Ift poller t f l»«rwaitof 

rellaneo m ptAlle iMiiikr «i4 Mwi Ui* Iî 8i>l4»i% t®l« tMlfMitf 

iD l i Ifi Ills «e^@iiy worn bmyi^ et^tsllsii* 

^ i ids yuKi rinanett lilnltldt* ^ « V«F» Sin^ wii •snlttf 

offleials af lilt Hinitify ii«v« sei^fiir^ t ^ i ilwte MIS no 

ilcHi df 3IVI119 t^ f^» pu^lle aottlof * trNkeit tNi« ^^vl^Mi ll»i 

l̂ iNivor &I18 CQiitf«»« p»riy ii««l«ff«^ in f ^ i 9% l i s Bsselwi 

In Osl^l Umt *%Mmfm l« no uMiaf eonvlfieliif my to (Miv«lop miv 

•esfUHir Umt* ill* n^̂  9f anelsllitt^* 

As I186 iNi^ diMiiMMiil ftsi'llsr Um^ Vm m^lle ttelof fees 

tm Im^^m of f«^MWi«l^llliy for ftili^Ui^liif a^pot iA#ifOltt#« 

for a l l tosliHim vt^fc^t fm priv»i« mt {Millie mmtmrn^ fmmi^km^ 

ufî er oWlei eoMirftl «f »6ei»ti»iaiillll.y io iNi tmwlimmnk mn4 

public s i lar^s* tlisfsf^St Misy etmlii fNii sble is m^s os 

13, Oifiyit Qf% mmlbm%Qeb ArUels "Tlis UMIon amt^* plsunliif 
for ihs ia|> * p^lkwbm^ In i ^ EosnoM&e T^MSf C«otitis 
oil ^ni 3» t a l i ; 



236' 

fsififttl tec^twle r«Mili« 9s «ii|i99ls^ fmm I I M M * H M ^^oilt* 

ti»iicm«lli!}it m4 mm mmmm^ mvm^tf liy iiw ^^rtfiwc^i. «iWM5l«8« 

Sui yn^f ptttitfii edftytxi^ l i ! • aaKlwr smw^^i^ Ae# fwral^l** 

C€Hi«i4ltiU@fi ef Iiiitl« ptiMNMiywt %^ • i i l i^ f i^ * of {^lv»i« 

•eei^f s i i ifiy* • i^t^&m of «iat«ii ei^mei^ v l l ^ • vl«if lo «»•««» 

Ikm w«%f9f9 • t« is Ift ilw «l» ana i ^ ^ U w ^ ot^ iMiilsfMl 

a i i l l 4 t ^ * CmmitBtim ta^^^y &8 viet^d mm • WM^iai lnallliiUiKi* 

Aeeonlifig to ihls aodsfft cofieepif ^Um imtiktmBm iMii«#^i8» i s 

vi8ii«{t ae • eoaplaji otgafiiasiiaii Qf praMMra Q#«»ttPt Inelti^lfit 

Morlief s ^<l mammt'm$ &&nmmtfm of proiiiieia anil wppliara af 

•a ieHalSi alieralMildafa anti stef^^iofat aa alae i M gwaafal 

ptt^lle* Tliafafatat ilia Qmf^f&tk&m m®m nmt ^ lang ia yw alMMra«* 

hai^#a anly ^yi ranfaeaiiia a 'Qaawmiiy af iAiaf«i4a*« '7i«a 

alierattaldat* la aaaa an® alMi alipiy pravl^a saplial In a p i t i l * ' 

eylar fat̂ ia ia wi aftiatprl^ae n̂ lilete la a aiai lmi i aa l laa i l^ i af 

Inistaaia In l i a awn r l f f t i t tm la aniy a ipiNslal %fp& 9f 

craitli8f#'*"' 

rrtw itila vlaa Miattaa a iHiAlneilva carpataia fMraanalliy 

ia wfclet) %af* Oalbfalili liaa glvan tlia nasa of *tlia fm^im^ 

aifualwa* • ftea iaal»iai^ti»tii^a my luMra ^ t a af l i a mm wMtafc 

May« a M efian v l l i» isanfllai a l i l i ilia ai^lavaaMMi af i ^ aaalaiai 

valua far ilai aipl iy fwl^ata* Hm a^|io#ailan« itiatafara iiiaiiia 

lia aeaotifii^la ia a l l iha In^raiHania alilc^ oanailii^Ui a Carpafa* 

ilan« 

ConniaNHi^ N»a« Caplial InvaaUHiii antf Mia ««ai af C«i4lal 
AttM* &mm (atf) s^tti^aa In A«eaanilnQ f a t Hanagaaani Orol* 
alaftf MMMlattf tlKtSf ^f9{|# 
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m&iMm abcMi ^•30 |i»r @«ii !»• auppllfttf liy CQNMMNII*! î mltst 

fIiia«i@iii9 eiifpi»f8i« SApangliifi*̂ ?^ i f t^ Uiis awill immtMiMi 

dooiliiiines nf ihtt sQfpm»%9 f^m^ tNi &fi9iNi««l08 i^mlsloa smtfltiQ 

ufi#(iiirtii9iiljr •9ii@^fl«i 4i»at9^m in ispuriani wimM§ mmH m 

ctmtfQlm whit^ h&we bsmm fmm4 to l>e §tm@milf ineffielafii m^ 

esn Im r«Qar^d as ttm priDcipis cstiee @f isdrtupiisfiy tmUt $mli^ 

fcifsai imd ifi#lvidif«t« Tlie ptmimm &f peliiiissl eemtpUdfi is 

latie^ fiors i n l t i ^ i s itian l i sppisrs s i firii4 s i ^ i * TM esiipls 

^isjtiijr of ills fftniblm srisss ftmt IHa faiti ilisi» in • ilsiraefsiie 

sf9t@m^ ilie p9iit . i^i {wtUss sii^i^ii in esiteei Im^ slseUsii 

ftiAifs Slid an ii^pirlsfii* silMiil, iH^piisitft mmm af stfeli ftsNte 

i s itis lii@ ^i^fMiss**'^^ Coi^afiiss (Amn^BStt̂ ) Aei» 1iS9 ptt^m^ 

iiiied eonpisisiy Hw ssiilfiQ of any 6Qfii#il^%ioii l>ir soî ssnias %o 

ofiy pQiiiiesi pi^Uss ftif sny poiiUssi pufpois* tlis o H ^ i 

was to aiimifiaia powsr* Tho pfsssni bu t^ i 193&»d6 has asds ilis 

aa« (^^isf i^« f̂tC* Gor̂ MPsts Hsiisttsastti Ami AeeomitiMiiliiy i 
Towsfiia • >ifi% welort UMialilsAt puiillaNid on iMrtMiir of 
ym ifisiili^o fm fiiMMielsi tiwiagsasiii m^ mmmt^^ 

£t# il>itf« Gufis Ot« UC« 
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Qf mump itee to tli8 GowifrMNwil Intflfoetly wkll ^ %» poHtkml 

titts ^mm 9mm • • i® ti»ii io p«^l« ie %to ^sifi«»s liy tlw <^f«fii* 

of 1 ^ tltl8ifl«««Mfl iO |M3iiUe«l ^^ l l« f l» Mtt&ilMir S i r i d i tlNllli«« 

i i im nm lilwralitMiiiofi $ !« • • fot&ti asUsfwiltStr fswiiiii* 

tifiria ke tli« oeani^iy* Un 1 ^ eofiifary '*i}i# l i ^ i ^ i of iNi eorpii«* 

fa%@f ^isior an ilm oeofiotty of yi« eiMiitl^y i s loo ^oa t smi too 

ifiv«»lv9^ f&f l i Id toe ailomtf %& too l e f t slono* TIHI •XII^WMSS 

of Corporoio soolor otfol. tmtHk on r«^l«l4ofio fraood In pi^llo 

If i ierosi oRif i»MRii k& ti^^toripo pi^lie toonofil****^ 

i#uii irpo of oflfiifoi I s fMieoooatr in In^o? Hut Um 

vifm.mi &f eoRirol so toiif o^opioitt mkim4 ilie ool»sssll uMMiploy* 

awii pfc^lsttSy ilio ^^Im of pevoHy sni inoipNiliiy of H ^ O M ? 

Ill our viov i ^ eliofifo in Uio very ' s^rttetiifo* snd *i 

9Mk& viotf* sf yw urostnl mma^^mmk stotiitf toe iiHtsllr revlovo^ 

The ManageiMHii n90#s ie toe veiled km s toe^y $oi^i«ie# of ftof^esen* 

ieUves of stosro toel#irs« i»i^t^« oi^ttofeos* eonsiittersf fl^sNelei 

ini^iiuUons indtfcilnQ to«^s wM Qtmmmmkm Hie ieo Uot too<l|r * 

poiiey tooerii emd exeeiitivo toooritt Ilie fmmtf ^tmmkftA,^^ on 

iN i ^terolAsUoii ^ poller o»«l si^^rvlMont oml l i ^ l « t ^ M I I U * 

tiiiod elite pfofnesionsl eaplo]rooii liefMm lm0mimm&mk oMito^rl^ 

a2. §^K g# ^ i i m Sim* ;%isR î)fetttl̂ ^sermtr 
Vol.xi f«a«| Jernn^y fd8f» (Mm* 
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to w^iit fmmUf •iipcfl.t tAimm^ 9m4 •Jif»#iflfi«N « wml4 miw 

0ift {NP««wi% ^tobtcHi* T ^ *iiiilUpi« i«oHll«» ffew of hme4* 

wml4 pro&i^tr t99^ itm emm^f tmmf4» pmnrtMi 9m mml^^mmt 

In ms^im^mm «4Mi ilie iMr&fi«ipl«» Isiii ^^ &» dur e«tiiAlltiUoi»« 

Ttw lytrt^Ki 1^ tlM f ^ « lw« immmtit- vlallile tJivfitiQli ins PIPO^IMI 

af avol<il>laii in l«»fil« uliett Imip tnieiffii of p ^ l l e ^ ^ l»o boon 

ifiiw-i^wl m e'ori;Mirole toiolooMi oii^ so o m^jmmi oonoaqpiinoot 

fJMi«iml«l lAoilltii&eiis l io^ Mttooo ioio^o^otf ie oQM4i»ito pro* 

portiofioio ro{H«K»i%aUsii t« Uio (NNiri* tiet anly Irlioif tlilo 

sifi^oii ofriirwMe o l i Hw f o ^ i^^ooo oitpMNyM«iliO«l a ^ if loii 

sueeooi^iilly in diffoi«ot. OIMIOI^&OO of yio «o#li« Oo mm Utisd 

i i t r i l l ri^ieo ilw «» oyi^ coi^ieoUimo of fo^tiloiiano ani 

e0ii4#ol cm ilio oilior tioi^ i t w i l l rodoeo i^^wtt^itm m4 mmmm&m 

liliorollooiiofi* m w»&&mt iMm llboimUwiiiefi a^voiwii of Um 

GovorfMM»ilr viiti proeomHiiofi of r o t ^ n i e l ^ f i i M M io^ oanoowMMii 

of eoopaiiioo m*49§ Mw i ^ i ^ i of «iilili»lo ^i^eo of iooHlot 

hmm4 tei% tmt pt l«oU»i loi i« tHe i^tlso <^ oiilU|iioH«^i*Uor 

ao«p4 a^tiMt tio Oj^lieililo feieili In pililio ONI {^iwiio osolot 

tifHSorioll̂ lQO Oliil piTOfli* 

4.1 

H M odi^ilon of ^I^MMO^I ^l^m^mm 9i Qmp^m%m Htoo^MMoi 

i«3« %»m iifoi^a of '•olUi»loHiro*>iior 1MH^#* oooid tPln loporlaiieo 

evofi i f «o ayppoae ilw i^»oowii polley <^ il«|f%lii9 ioportooeo ffioo 

piiiiiie sMiior io privoio oteior provoo r o m l i o#iooio#« THo 
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iiipiiri«ft% iQ Qim mmmm%» timm 9f Urn M i « r ^ ^ ^ Qmmm*^ 

»eiii*s poii. t̂m f̂c r«8liU«»« TNi •^NWf^*^ S«v«Mitli Hm Im^t^* 

mmt m9 nwmUm4 ai nwa^^sm m»99m% of ol^eti iNi p^tle 

aoeiof lAVftî MMii is to bo iis»t,^^KM3 otHMroo aiNl ilio ntlvolo 

aoolor ifivo^4»Mit. nm§ii'Ki^3m isrofos* To ifoAg^to iliio OIMM^ 

of phi ioa^^ Ifiio soUon yio iim»mmm% im In hiwtf m4 IMRIO 

itio primio owiior io wo^o no aofo i&iMi in laiiiiiQ ilie IMIO tolo 

oioigfiod lo itieat Thlo huttyiiooft #^00 ilw olf^or&iiF of Govofii* 

aoftt Folii^* 

Tt^ fulfilmmt of iliooo iMMivy ioiiio ofidooo^ on privoie 

ooetar dop îd an ^v@rai aniofnol faoiors @loo otiieli aro boyon^ 

it»i ( ^ i ro l of yio pfitoio «o«&er it.i»lf# 

£wiry ono toiowo i l n i prlwil* soolot Ifiiitto&tir is offleloni 

anii it loioiitt tiOiA ttoo io ooito iumfht* i^i llwfo ofo oiliet oopoois 

or arooo in to^iool. of i^leli i i i i poyf^TM^io tm4 w^ilk%f lo rolo* 

iivoly onimown* Hw IffiotofMio otlooo pottly ftoo tlio foei iiioi 

the ono oloflo oioiMonlk oliloli i« Qonofollir m^lh^ma tiy owory 

eMMpony in i i » oiMiiol rop^i i^c^ is otfU^ooooi la i lo «M#o* 

lioiioto only tm noi %o m%$mf J^^^M^milo of tlio WMipafiy* T^lt 

#op^i noitifolly imotoMio liw eoi^iany** fl»«fmi«l porfofwen^ 

ontf iho offioionoy olMi oiilolt l i s opotirî lofio wmm eon^voioit ami 

le a l l ielloroo to i^iaoiinleaio oiMi Ilia ^mfi^ol^ars* %tliapa» 

iNiy tiovo novor oenslOoratf lliavaalvaa lo I M raogiofitltila io mf 

ono oitoopi Oiolr ^loroliol^ra* fao e^Mpanloa kova a a ^ an 
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<i>3 
« 

m* Own* f̂ ClMNl* iMIft ftl^iCl^iM y w ll^ilftftlOil ^ iMtif 

fftsrly iAstoimii id M M i l M i « i i a ^ « f nf i iv l ia^ o^iofiiMiiili 

fmf ««pld^Miii f« t iiw «l l l l«»i i #f iiw ijmHi^i^iwtf pHifai« Iw 

i l l * acHifiifr noii^ly iftw tm«itiil«^ rttrwl p « ^ « i i i i ^ p l r i ^ 

i e miieli yi« l i i^Mftif if uMiis «f i ^ p t ^ l s iiM io i M # i i ^ i a * 

l i M i l s j i l elMieiiifis df inf la i l imi inttiRQ t^i^eiit&blliir ^f 

gimef«iiii9 s i tmn^ im tuf %im io is i i«it r@ir«%^ «if ihn Gov^^ti* 

duiy «»d eiieliidifiy Inatsas iait pftid ^y i ^ employee6 of tM 

QmmpmimB) wm4 fin®t%f mm^^im i t i# Gmm%ff fttmt tim m^9m 

fsrftlgft wMi^hmgs crisis £3/ wajr mt pmimttjm§ suporis n̂ id siso 

Hy «e^ 3f n ^ u ^ i ^ iiip(»#i« «» ! ^ pto^lMMi lliuiiy in lie fseoil 

l»y iti« {3flv«iii SBfiiOf io m ml'm40 ^tm& Itsy psn^nmel in yitt 

puil&e wmi&t iiieuld to isl^^ ff iM itw pfivsia tideior ^f^nl fa" 

i i f ^ s for l ift • f f le is t i i mmm^m@m%. AS meai of iNi infrasifiie*' 

iti#e « i i i lv l i i«» Ifi iti^ mm^f mm nmi tumftr pi^l le mm&mUm 

• •9* sievl i iNNili « l ^ i # i e i ^ t t f t i l f i f « i i « ^ f i t •!!* iranipofii 

poi^ aiitf ittls^ri^ft m§ %mUmmmmhmm%i9n»^ t ^ iirie«ft #f 

t9mm i%m9 glioiilif iisi I M mkkmw4 %m m rsiwi^ •» iiM^ wi l l 

9it«fi iiii|f«IUfi9 • f f«s i of iii«t«9ftiiif iifldfts of a l l QoiNSft aiitf 

••#ViOftft Mm 90fMii«i« • 11101 

Hr« 0*^« %fiiiftft mamlumm t^m oHieloft io titiieli oo otioro 

our opmion i lMi *lfi Uio oe«ii«t4lo« ifi^toi^y tioo no iioo io 

23* Î WKOt 0#ll« Af i ic Io « Ci^pofirio S 0 9 i ^ • Poirtk * b o ^ 
rooll i ioo airtiU^iotf In itio Ceonoolo Tlaog^ Caletiiiot 
hGf 30, imB* 
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Imm mr mf ^wiatlm^lm fot SIUIAQ m %m fmm^m If 1% 

nsiiofi wml4 eetisinlly off«r fttfllM^ eofM̂ iMM̂ OAs itiiftdtfi te«l* 

ioildfi. On itit dMNH" iiwitff I f tmilttslfr f»Us •««« ^^Vt l i «ir 

forfeit ifiy eiaiA f ^ lom^y^ aiNi 1% tftottlt nal. I M HM^riwil 

1.0 seo 8fi i»^afi«B Mfe lii yid dp|^iill»*^ri«iiofi niilsli Hil l to 

»» are &f tiM apiniofi lliai a l l ilMiao pfptili^s i»»ilit to 

mifiiala&d mtf I f *Mitl%|pl® T » Q * T | ^ §#9#tf 0jr»ym* Is ai^ptoi 

tioih in pHvaid and P«^ll6 s@eior efiljirp#lto% A»« Uilt type 

of boaril kB m* smsmlf &f ito t«pf«tMmi«iiv«ft of iSiffofOiii 

so^^nio of iho soeieiy i^y type of ^Mtgor mm a^l^d otovo oeulcf 

1)0 ovoi^d antf any iyp^ of ospiroiioii oxpi^lod fro» prlvoie 

•eoiof ee»il^ to ^I f i l lotf* 

in llio noxi eli^liir vo atoll iry io Itlstillilii tlie 

itwii imitUfii of Conptfiloa I D ^ f f ^ w i i i^MHilrloa * Mtolt ftoiwroa 

•Rd ioetolcpoa an^ loaaans f n ^ Itoa vlili^ con to Qolnfitlly 

eaployetf In ito ^m»mf MM»^aafi% of lA4la* 

MtPMM<MaMMM« 

S4* FiHî ae a«ii» Arilola t Cn^parato Saator * POI^ • amleai 
foaUilaOf pt^llatod In ilia Caanoale timn^ CaloiAlat 



* »i>«i«i|ii»wii»»iiii<i««iiiiii»111»i»iii»«iiwi]iiaiiir.il>iiriii«iii«iiri<<ii>i«i>i»iiiii«<»ii»iii iiii<i«iiwi»iil<»iii»'>»«»i«>>'*i«*w*MWi>i"i«»mi»itii'»i«*'»«*•*»•I**'!** * 

^ «*«»'»'Wi»««i•»««»«>»!•>III! •ii>wi<iii>iij»wiMMii«ii»wiiiiiiii»liM»iiiiu»iii»iiiii xiaiiiiiiiummiiiiixMiiiiiiii »iiii>wwi»«i»«»ii<»ii«wii«mw««i'»»i«»'imiw * 

http://iaiiir.il
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*MmSiihi. imJllmXLJ, 

Obji^l. &i itels elii^lef i s id iiteiiee %im f«eliif«« ef 

Cc}i>peii|Kiine^N»»i In »mim &f iSie inpofitaiii eouniries of Um 

werid ^leeiaiiy Japafit f ran^t Urn y«s«A»t yie y»s»s*ii» and 

Ctiiiia« Ttieae eotaiiries iiavifif t i leeied ieelvi&fiiiaa of nwiaQe*' 

aani suiiail to tliaif aaeiaif e^ofiesieai and tsuliy^ai MivlrcmAani 

Mi-d iNis f^lleififiQ ihai iachnl^^s er syi^ana #f mmm^mmtk 

ihay tova ^ ^ tf©aaiiffiiys i^ragfaaa ia l#@t^ and Indyairlas. ifc 

v l i i tie aaim iNi i mil ihesa enitfiWIaa tiava dlreeiiy &t IfidiraeUy 

axeriad graai Infliiafiee an ilia spNiipa af earparaia aanaQaaani 

i l l India* uyp diacutaiafia an iti ia oaiiai* are raiaiiiiQ ia iititiiie 

eaApwiiae only aa envii^Qad if i .^ffapafi i fiaaea and i^yiaa in 

di f far^^i eonniriaa* 

Aa i»eih i»i&lic and privaia aaaiar eaaipaniaa era aliavad 

to ttorfe in India in ttmit racpacii^@ f ia id mf aeiivi iaa tlw 

i^dy af itia iaehni^piaa af aarp^aia aanagatiai p tae i i^a in iha 

aapi iai i i l . a t aa i i aa aaaiai lai eatjn&riaa i a iapatiani* 

In ihie Capiat the S r i U i ^ iechni^aa ef e^i i ta i and 

m^ia^aiaeni 9f eoopaniea aa md&ptma ttiata fiava not &aan diaeyaaad 

aaparaiaiy aa the % i i i a h Qm^mf tea and HanagaMuii jMiilafn 

tiava diraaily inf iuenead the Indian CaoifiaRy i-^w and i i a mt%at9 
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ti#» gwi^raily ^MHfi ifi«if-l«il ill %1m Immm Cm^mf Urn wium m 

vttrir sN^fi UflM* 

I I ) VAI3&I4 i;.^^^ • %ilWl« U«4i«lS C<Mlp«l|'« 

i imi Qf a iCAausHiia ICAISIA* Ttiey ma fmm^t^^ ^ iif«pif« and 

sl^n sf i ie lss of ifieetpsrsUofi wliieti eiift%«|fi y i ^ f 8 i l«t ilw 

olij86it iMiMi, io lal m«i^«r at 9im§aa atiU^rite^ y i li« isauaiit 

%tm m»l Qf %im prifielpsi mffim anil oasli tifi^eti atf%m$ 

in whisiti the sampmtf I t Io give l i t ^ i l l c noiletSt f^t^ 

sm4 memmant ta^mmm nf awah ef yie pfiift0i8ft sis* ate* Ttw 

9pl4cleft of 9«8oe4ailQfi I t llfeui ditt amt^aiifSti* of •Moelsilefi 

ma t i l ls I s io m at%miAM4 Uf a amtaep pt^l le* 1 ^ Qammf ! • 

<Mltltl«^ io ISitiO tlMlfOS NlVlRf pttf ^ItMl Of OliafOS VlUMIti pm 

¥alim Of lioitiy iNi U i ^ l l l i y of a ohafe lioldof lieliis ll«NI>i«^ io 

itio voliio oi oiiloK lio ti«o ioitofi Ha emn aHof os* Iha oBotmi of 

oael) of iHo #ior@s vliliotfi tiovlfif pmt valuo oui^ bo o<|tMl Imi 

noi loao ifeon §m rm^ vmu %$m imma mim of a^mfma iMvlAf 

pof yoiito awi^ ooi bm Imaa ilMm ilw f oeo wtlua* 
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Qodo I^B iSmm rttioo %o %mm beili of INi idnd of 

•Ml î WMt nriufin of Uho 

m} flmmml H ^ U I ^ of liniit'ilwi: 
HJ 1 ^ i O M 1 ^ dffOOlOMl OlM 
e) fbo Att^lor* 

i»i ifiopsetot id oiioMlAO yio i^m^iwito ti^atiAili^ Up %$m # tmi l^^o 

imii %im IffIfciim f o p ^ i of itw ow^iloto* floi^ltiUofio of Urn 

^i9i i i i@i of Urn ^tmpml tmt^ oro poooo^ on by o oo jot l iy « o ^ 

of itio tllm^im%mf9 prooaoif beli l i i i f alia^eo tmmmwtmtim 

%bmn one tiolf of ilio io io l mmUmg of llio Iwrnoi i ^ r o o * A 

tteldor i s preoit i^d froii V O U J ^ o i o foo^Nil nooili it on o INIOS* 

l u i i o n im vhieM tm luio MpNPoio ofiit pot%&Qti4of I n ^ t O i i * 

Tim Cotaosrelol Cotfo ptooatilwo o o ^ l i ^ i miotNir of 

fl lrooioro nhieii ocm^ll i fyi i lw iioo#if o^if Itwy aooi i io i bo 

Itoldoro bitt. aro of^^ntoi^ o i QM^ifol OMil i ig of aboto^iiia^o 

for a iM^loff fn^ a&tm Umm iiio jfiNito o i o Uoo oa^ipi iba o p ^ i o l * 

oofii of f i#9^ ^ I roeiof • obo oro aiH>o|iiio«l for a por4oft ooi 

i im iMio jroor* c^iOttloUvo i^i^oo of imUng l a fMimditod by 

(00 Lmi for ibo opfwlntaoni of tflrooliM^o* 

i ro l •aoUoQ bos ibo pmtm- io rooow o liUrooiot 

boforo yia ojciilry of bio l a m of o f f ieo* In ib io oato itaa 

d i r o o i w 00 rooovod mm e io lo ^ ^ 0 9 ^ 1 froo ibo Ogmfimpm Ti» 

oflatlfii^roUoii of Mio a f f a i r o of Mio Cooi»fiy l o lo bo mama by 
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Urn amta af i i taeiare aha a&ii alaa tiava iHa pawar ie appa&ni 

and tmm^e ilia î aaiMMiy* a atanagat* mwiitiUafia at Mia BaartS 

ara ia na adapiad tiy a aajati iy of direeiara praa«ti tali a r i i * 

cloa miy praaet l^ at^lR^ni eandlUana* Un^r Japanaat 

CawMrelal Caifat m audliat mf a% eny i laa InaiMMii at aaka 

axiraais fraa yia t̂sattat raearda ann #tet«^fiia af aeeaattla a» 

eal l m tt»i itirimiara far a rapari tm ^ a 8&e«iii%a* Ha la avan 

afi i i i lad io IfivafUfa^a iiia »ff9kit9 af Mia Caapmr and i ^ 

i^aia af I t a praparilaa* i i l a Urn ^ i y af ttia autfliar ia 

aaia«ifia itie ileanaofiia vtileli diraaiara prapaaa ia atirtiiili ia • 

H^iarai i^ailftf of gNirattai^ra 9m4 ia rapari i lw i t aplfildfi 

ih^rai^i io syafi ^anaral aaaiiiiQ* Tiia aalA ^al l f ieai l&m af an 

auditor la itiai fm ay«i l»« slneara &iti n^d iiai ^ ln^p^i iwi i 

anil aastinr af a pr8faaal<^al bady af aaemmia^a* Ttwira Is 

fia diai^allf laailafi aaaapi i l iai Ni la iiai wtil i latf ia iia dlrar* 

iar or asiplayi^ af ilia Carparailaii* Tlia aaeatiiiilii^ daaiMi^is 

C^alanea i ^ a i and araf l i a»il Uiaa Aeenniit aanialnliio tm 

Invwiiaryt ^alaaaa f90mt§ prapaaai ftm §mm^m fymlt t^a i r l * 

iitiilan af prafl ia ar l»i@r«i^) liava ia im 8iit»«liiad ay ilia 

diraaiara ia iha atiil iar a i laaiA iaa aeaHa iiafara ilia day 

aiipalaiad far an ardinary ^aftaral (^©ilftf• ^ i^ i^ ilw daca^MHiia 

ara apfiravad toy ilia oanaral iMai|fi@» ilia dlraaiara i^a raqulrad 

id giva pulille nailca af ilia balanea 0mm% tilitoaui dalay* 

Tlia aaeaaaa toahlnd ilw ^paiiasa Indui^rlal davalapaani 

has tiaan aiaiad tiy mmy ayiliara aa ilw axlaianm af 9tm4 ralailan 



247 

i>«tii^Hi i i i t 

^apantte GuiraniflMmi of f le ia ls lisllava ii iai ^sli i ttM ! • 

I t i s 8«8^ i l« i far KiV9rm»oiii ie pnivide ^i^ami^ m vititiallir 
I 

IfK^ttM*/ aiNispia itiis Isai^t#ilp provli^d bar ihe a^ilfils* 

i ra i ive ^raauersey far wNlcti l,li«#e l8» hmisvari no lafal ar 

9iaiyt,#ry toalSf btti a mi^ i^wtmqmt tiaas ttiiidi la pfavl^ii 

bf m mmp m»m &f naiiafiai p i t f l a i l W t » ^ s l r a «<iii€ii la 

sharait acpally bjf i^verfia^it aoci byslfiasa ta ^flnf <3i»pafi*0 

eenfiasiy aliraaai at fclia lava I af Etirapa^i aiiafia«i|r oaatarad in 

par aaplia In âoaa iaraa*^ ^Qu% &t d iw^asl^a baitM^m Govatti** 

&mn%, m4 private an&arprlaa^a* umitially ttoiafnlnad nailimal 

iaroaia are variceil mii* rrlvaia imiarprlaa pla^^a io f:̂ arry 

ttiaaa out* c^varrtiKHitf an l i e 8 l ^ » piaiiQaa upaelal favsyra 

aueti as ayf^aliHas mm iaxatlofi ^aaaifraa* %ittal canaani anil 

t i l le iaral nailM^e olMrlaia ilia fwai fa t lagal c^apuli^eii*" 

Tlio raaiili I s ilia awar^m^ &t a ^ttafieamiai aesmcwy* 

or nora aortaeily ilia * Japc^ Inei^par^i^* • ^ r l ^mm^t i iul j l 

fias eofiirltmiaif ^ itia a^Jaoi *Q»^mmmm% afi<l tMtyHiM in 

1» »^#lay« tleanar «# "Ai»ii*Tf«ii^ In aaf^ai*** Prln^ian 
itilvafaliy ffmuf la ta , F^^^O, 

£• u«&« Oap«rinani af CaaHi^eat **'3m^tm <» Tiia GavarnMKii 
Builnaafi flali^ians''* CMoia4 fron asanr by Of* ^•K* 

%lille In ilka Indian «%(MwniiA o f _ ^ „ _ ^ 
vni; Kx, No«3, «}itir-s«piMiMirt ii74t P# aiffi«eis« 
«1lftii4ry af Inii^naiianal T#ntfa anH l i i A t ^ ^ » "^^an i 
A ^M^isslan af i^'^epon^iyo Intfuoitial c^^^iaMant** 
î jitaiail In Hadlayt aaanan n^ */MU«Tfi»8i In Japan" t 
^rlneaion unlvaroliy ^raast fdtOt «̂«Q9a« 
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^&»m hm hip sr i le ls ma ^pmhmp * 'an mim^ faottire of 

Japan's «ice«SB in enrperai© fieirt** A|Mir% ffo® ^^ Inier* 

sashiftft of i l » G«iy«ffiMMii mti m^kmpp^fmt i*w peliela* m4 

t^9m^9^PB ittwatfia selilovinQ tttpat e#<llA»ie ^OAP iwfmt I M S 

^3^036 imaMi 8S ^pan Ine^rpofaMii) ^ e era#l i aliQtittf da 

§ l v ^ ia yia i^lavi iwfi i of ot#«il«a%ianal ifaiwIaiiMMi anilad 

ia t ^ siiala<*^iliffal ttlllau anil i#al ia af tJia Ji^Maaat Ilia 

ptmeUm &r daaie wni ii#a«iiaUe tstialAaas aaywtfat ami lately 

^i«Jliir*eMa«*iir@iit^ilviir aat^ii^ ommHm 1 ^ anilta ttamifa^** 

iyr lnf m^etfum* THaaa tsav^lapa^ni af i ^ l a i ^ inaiiiy fiva 

ysa^s 8f@ ^@ io raapaei af mt%%mitf$ Qr^tip liaisi^dfi iiii^|ii§t 

patafiiall9» aiis»t avar and al>ova ilNa f99%ii»9p af l l fa^i laa 

a»play«i»&« 

^pimem tstiaifiaaa ai^i»gy i s imiMiiQ sara ar i^f iat is 

"ilum a taiaJt co^aiiisNmi id tfortsing a irtiole l a t tiari^r at Ufa 

baalct** - say a Ksnlefi 

! • tiMi Japanaae! ^a nei r i f l i l j f a#iafa %& pfa«iiaiaf«i&fiaii 

lan^^an^ ei i^tef !#•» ^ i pmy se#tmNiii»is aifeanilaa 

io parfo^aanae an a sHwIliiy af mmm • aaiMtljf ^ s i a par* 

fataanxsa aasatiraff fiai a^liist. a Uvaa at f ive yaara 

pli»i« but sQalftst Ptiiifaif a^aifii^ (rattiffi an aaiast againai 

aaapaUtitrs perfaf«afiea« 

4* Hulj i SiiiSli&r '^ainaaa IH Ini ia* Calottiat '^re'^i t^t t984, 
S* OlMMia Kafii^ "iSapan t fraa Stataaiypa ia ap^if les*" 

Tha Hs Kifiaay Cjycriariyf SprtiiQ f9Sa« 
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m%»m Oft mim (A o s) m% f^um m %mm9llmm% imi} 

I s itm fmf49^km Hy v l i l i^ J^MMita Cii»p«ii«a Miaiiff* 

i i ipi f ttieiNiss* ^ S r«ll««t iti«i» f̂ ^̂^ i s ^^ mmtmm um4 

%lmhf u%Xi%mtlmm Omtiskm m nm %nmt^^mm% I s mum 

nol. CHI the basis pf ^01 «r i»9yp9ete pofiep i^ dlsem^tstl 

«»#! floir» Ptfl an irtiPilitr ilMi fi»« Pusifissp H i l l Ps 

footf f t r %lis CorporaUQii mm m tflif>l«» l»s« dvttrsll pf 

&mtmmKf i s 9 0911-^91^1 i i m i mf i l ^ f 9 a t i 9R i o i s i ^OB 

3* 1^9 ef ili9 drivlAf f9i>i^p Ps^lftii C9rp9r9t9 i^ i lsn i s 

'*i{i9 aeiiofi 0f Urn 99»p9iiii9fi'* i i i s i i s MSieblA® t ^ 

aeii0n mt 99«p9l,ii9fs mK4 ^ f i *4 l&f i t i t * 

4« I I I tlapsfit psrpstti@%i9n of thm 3fii9'rpri99 snif f%9i p f 9 f i i 

i s iN i liriviftf f9 fe9* t ^ 9i9t9fi i s itisli %tm Qom^mf 

i s f(«r9V9#»* This i s ai9fi4f9pi«#t P * 9 « I ^ pi9if9li|i^ 

P9ek espitst r9%lt«r liisii lnemMpiiif <tivi#ifipp| t^^Mpfir 

9f fli9#S f#99 9119 INIf i 9f i l l9 9«9pWiy iS 9fl«lto9r I f l 

9rP9p 19 999tt fltittff9 PMlO ÎHISft* A 999991999 9il99pl* | S 

i 9 9ir9ia 9fl '*WP9tP9M9MII% 9f pP9flip»'* 

in f99«pd i 9 mmmlf9m%mt%mq taetsiliiMSf f999ffl. i9899rpli 

by S9tl9lllH^99r 999eitftHlS y i a i a9p9A ll9P #9 j9e i9p P99pl9]t 

mmt {^9«Sr ip i i9 i l9 9flp 9b9999l9fl s t i l l {«09tWMMIP« 99l l i r9 lPt 
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I s ^ v i i M t a l l^tar^mirilaAat MitamaUeal aotMlilMQ ale* Imt^mh 

nm t^mpntimUmm ralaiaa pirUetilarly la praiiNillvily 

aftil f^al i ly* Tim i^alais ^a l lno vil l i ptadtielivilr ^« e«li«iS 

Itea JitsI * In «̂  T M M CJXT) ^a lw i * JIT tfitaaUr aife^Maa Urn 

Malarial aeal eî ipBiMRiia af pr^fti^llvlly* In ra^MPtf la tpalllir 

mmif9mm%w %^ iriAafii l a i l ial af la la l ^^wlllir i^n%ml CT^)* 

JIT anii Tc^ aver lap anil of Ian ^ l i i l l y Inirdc^ieail* plmfim • 

c^i i rol rala In JapiKî a t^a%mw Jf^ ŵ *̂  T ^ i^aae^raa «pa 

nurltir^d an Hit sliap fla^rg famitslfiQ an ilia narkar ancl Urn 

Una siaoagaa^i 8ft.d nai tm sr iiy eiaff a^laara and ipselallaia* 

%iar Fm Qmmimr ^ivas audi Ispariaiiaa an * l l fa«i l«a 

atafalayttafil* m4 f^m^my aliaralialfiefa* ralallon fat aaeeata af 

Japanaaa Omprnp* Ha i^aiaa "i4fa«ilfta aatplayaanl" wmmm i l iai 

ilia Oafiafiaaa aiiiarprlae l a rim far Urn banafll ef Itia aaplayaaa* 

Ilia f l f i i i of ilid aMplajfaea ia itiair Jirtta iaica 

avar owtf thkm ^^4 avar}^a# alaa* &<^lly aimari^lp In 

l a l a r^ l j f a synlial af tuf^lleff^aitianmr talailemalklpa tmUmt 

ilian ' f^f^ar lyS In iha la^al aanae* Capllal l i a a l f la aaaan* 

l l a l l y fioi pfQvlftai! Iliaugh c^Hiiaii tftarae li»i ifiraofli tianli laafif 

yhleh ap9 Isprlljf mm^49fn4 delil* Say for axattplat I IMI i ^ a l 

aoap^ty U ^ suppllas iha mttaiHi^lla aomfaaittrmr alUt ^ a a l 

w i l l mn m of Ihm aiiiaeii^lle eaapany'a aliaraai sma the 

S« I^mamit4 J * Saiiaf^Mrsar - *Ja0«iaaa^t%fitif9iilurii»^ i^i,i^u.,„ 
NIfia tilddan Les^^ms In al^pllolly** Tha ff9e P^wti 
%l»i|llafit 1982* 

t« OmalHirr ^ i a r f • ^r^^naoManl In lyrlMyilanl llnaa Hoinsaarait 
Undaiit laau FP 1^«l9l« 
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ni ld emiMMiyt m %mm$ wUl mm m a^f mt «h»f«9 9f ilw i^ml 

eiMipaay* c^ t.lis auiMM^ila mm^mft i ^ l n iHii MH I I IQ • iMiitwf 

9yppll«r of psfift« wi l l ^mfm^Mtt Urn hmk leans i lw i aaooU* 

iu ie ih« tup^ io t * * GA^lJii* 

in wiier Japanese a^ii^waieat ihaaa ^ ^ • v ' ^ l i i i n f toaiwwn 

euainmif mm a i i^ i ia f mm ia eall^it. Half af iha a ^ l i y eapi%al 

mn4 %Q t̂ftve ^mff ^%»m§ af the uMiiiat Qm^Rf* a lianit ^ i i ia* 

Oitvi^talrt th@ h a l ^ r cif aieh t^paa i s m»i a isit 4nt.@j^^^ 

in %lm tfiviilantfl i s e^mn^UMl ei ih yia atiMira faf aiaal ha 

racaivea from iha a i t i^ i^ i la namimnpm 'yamrahip* i s in affect 

a ralalianeliip nf imiiyal ahlifaiione raytar than a rlgt^* ^ 1 

iha riQhia are e i ih yt« aaplayaaaf vho ara enti i ied to * l i f a * 

t ina enpiayannt* * 

^» K«K, ^ t l » r i in his articsle '̂ îMiaf îiant^ahoiilct India 

sd'tspi Cimptmrnm iaerwtiqifea*^ has giv^i at#a@@ an tl«i Oapanasa 

tradition ^ d cyltyra* * s i ^ tiy i^de l i f e aapiaiwant as- tha 

cmises behind the mie^ese and acMavwiwit af Japanaaa ant^prisa* 

Soaand faatt^a i^ t ^ teatat ^f 'the ^km'tmm awBeaim 

in tlw aaan^Rie dairaiapMiit i s tha a^taet *foia*liahaviei^% 

Tha Japanaaa aeeopt thair plai^ in a^iiety and thair ^^avieiNr 

i a raie«*liatfnd «id net apantanaaiift* Tha OaiMnaaa aaetaty has 

r ig idly at tat i f iad tha ralatt* Thus a aifa hnoas aaaatly haa 

her haihand WHtld hahata wn4 vhat har ahligatiana taaarda Nla 

are tm4 viae versa* They daiiava in tha *'Canfiii^an^ esi^apt of 

8* Kathari K»K« * '̂ HanawaMent • ahmtld India adapt Japsnasa 
taahniipias* pahliahad in tha Caananie Ttaas* Oileiittat 
Mavaahar ai^ fiS4« 
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hmfmmf niil^ WMiî itts only fmm «^rw% folft lH^»vlaitt« TMs 

eoll««iii8s Umm$m mmh CMHI ii^i#» vlwl i s •«i»^ietf ef hia* TQ 

miB mm^mt yi»i» Mtiilions af« «MMM î ti«ll^« mmmt itH^ 
p«#fiir« ^«il^ In • i^^Hfeliaii urî Aa* iiti mkm m^9»»^am4 

tn^m$m$f m99 fwi ifttolHII ftfwiiliA^* tmh in^vlii^i Is 
fwmt %m m§Mm mf wm^i^*hm h» Ukmm Uim^ $m em ttol mfm?m 

1% UIl im Mmmmm% mtUi • ! ! mmmmm4 m^ • ^mmmmm ! • 
evalwiil* Wm i i il»«s fMii tWMiifi lil» Mf^i^an* l i ! • wni 

Tlid iHird (siiftiMiRmi Is HITi -» |««« i4|ft|«l#ir &f Inlsfmi* 
lldfiiil Tf^^ and Im^^ry in <9«p«fi uhlcli ^ s ^^mmmmmm 6«Rltl* 
t»yil(me In prei^ellQ^t i»fslii®l#$ltt8l m^ « i ^ « i l ^ yi <%̂ »Mi«« 
lfi^i^rl«»* Ii ph9fm w» lisporivfii tttla In sttlttellofi df Ift^s* 
irise wlifi fr#ifili poisnilal* #»pld mwrnlmn^om^ of ilitt ittiiill« 
inctottfy in «3apan in ilw ti&if eatpiw-cift iiilfi9ii id aifflil In I^St 
aiits»®i»ll» In to8 iifid i^oldpiiwii of ftloelrofiles »fiii Geî iil«tft 
î r«M î«jr* ^ 9̂i Mijr cf»«s HSTI la^tfiilfir #roJ«ei« niyi ffwii^ 
P9i«iiil8l ^ i sli» t^mtlmwmm Uimt %^m§m&f%@8^ iy fnftHlug fsaesreli 
im^ aiiRi I»fifi9» ttaimt emk^w&nmim iistwmft <s#»pei4ii€ tmlit m Utmt 

fmwmfmm mim pm^mUkWi^^r^^Uwrni In yit iieai liii»t#«i of 
.̂ Hiiiii* Tims iilTI plays m eao^tiKtilvs mm aupporilw fols * 
il»fii af 0 iisriiisr m ^titititi imii #tv«l«fiMKii of lAAfoirif r«iMî  
iiiafi iiiai of « iHtf^miersile î iMtfiwMii Sfiofiey*"' i t s a«llv« 
rois wlili INi irt^^risi lioyslapasfii of ihs eoyniry Is i|iili« 
illff9f«^l fraa ilisi of *iasRiilnf iNMMl«tlofi* Ifi Iii4l«« 

9* Qii«6li* Koinsfi K«K« mwmm§ 2ti fas«» 
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1% i s «MMiU««»» vr^Mii ^^ »• ^«^^ ^* ^^ mi^imm%m 

try and i^v^fo^ «9 ^m^4 f9Um JkmtH^m W9MA» @f 

mklm inmmtfm^m itis JLn̂ iafi H8y«î iaii% ^m^m*B mif^im4 

C8fiif« fQf a««iiis«» Trainifii m^ nmUm Sir ia ioatd imm 911 lf%li 

Jtifi9» Idd4 Dr* 1*0, intuit I fdfiMr onvwrnur ®f ttit f ^ ^ t f * Sanii 

of Ififlia sn^ •% pt««wifc dif«cii«r Miitfs» Sc îsiil of eeoncmiest 

•Sid ihi»i J^&fmm ia«i(i9@^fifii ^y le vas 9yii@tl io In^is* Haf^o* 

nls^tififi of fî l̂l inlAteiift ifivelvtttf in i l i t pr^esi^ nf praiiiisiidii 

by i#89iifi9 ilt^i 98 « t f i^ i l » 9f ^i« l»ii fssily in iiw eniar^tf 

W0mmt »» it ' being ddmi in J^imn^ is siso p»ri &f iiw Ifiiiiiifi 

ir@<iiiiofi for eQ@@* 1 ^ «l^ii^««s ^ | f i« 9f fli@fia^iaefti» «tiieli is 

part 3f ifeis Jspanai^ citiiyra/heritage 9911 ®lm mit^ itsii in i i i^s 

i f Urn sy^Qffi i s opersisd as p i f i tff IiiKis's w ^ i w i ^ t i i s ^ * 

TlM ifiisrsst. ef eiMsiMSf f no^iSfSf imm9%*f «iif Mis asvamiisfii 

eon &« l>i«i^il ^ d iQ^ifississ^ i f ifs ilsfiicle is esons ioQsHisr 

imim^tt 9 Qmtmm gssi* l i i s osi sniy an iiisidin^ stiiisoti sf 

eo^orffinaUsn ^ i s i so ilia tthsla e a ^ ^ l . 1^ ana afiiiijr tias is 

THa sif«««8s af iHfsiiisss sv^pniMiiisfi satiitl i i « in sliaviiig 

ihs api^ii »f mt%9fpHm iAVsiyifig an aisaaiit af fisli*%aari^ 

oapaeity an iha pari af iliaaa 9I10 pgmiA^ 9^99 Ilia flairt»if^« 

Tl^re is ona iiota Qiorimia i tadi t ian af tmt iiatiafuii 

tiariiaga * tJhst i s itis iRirsuii af pisiii l iving and high Mtinitto^t 

10* l*C}« Fsiai i a s t ^ t t t i ^ ^ wfdf9M is Uia lAtfiaii H«f^«fii 
Gkmimt*9 ml0mM C^mlra fof iMisiMaM Ttsiniim an %$m 
I f ti l OifliMi %m^ pybiisliad in ilis £oafia«ie T I M S * Csis«4is» 
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iresii im our tfMliTi as one iliat. km »& Uw mwwUm of ilw 

niijr* Tlie ^ l a n i ^ s p l e i ta^Uoi i f ^ 1 ^ l a rootoil %n mm 

euliyrOi ay«lioiiasa il iai v^oi we earci In bvi^iiaaa la a i f v i ^ 

for being ptii la mm for nalfara imd greaiaf geo^ of %lm l a r v a l 

?%« Vaaani sallie# tJila» Minister ®f e^aleala »iiJ f a r i l * 

l laara an April aaiitt 1S04 at tim 9allt|» tui'i^llitail tlia naa^ 

for ahanflfiQ ttto irodliional csMiea îs of i l i^ lp l lnot mtitiorliy 

and aanasarlal prore^tlva* I t m i ^ to ratillaaiit im it&l4§ Uml 

self dlaalpilna iraa iNi toi^ for« of d l^ lp l lna i Utai ttia e@mmp% 

of autNirlty {favolet of aoral Inf lii«»iceB 9»4 tlia pairmf of aii|}ar*» 

tl^aa naa mittfaiad* t% coneiti^'^ tliai iloclalofi mmkin^ tiy oona«i8ita 

waa far m^m afflaaelotta Um* vain attaapta io praaarifa areliaie 
I t 

notlan of aana^rlal prai^ptl iw* 

(%« K«ii;, Kotlivrl raiaad ^ a ^ l ^ i aNiy^ar itia taalmlciiiaa 

iftiloh liava palil rleh dl¥lilan4ft In Ja{»»i Urn atfee&asfiilly tranip 

plantar Into In i la* 

Ha anaveract In tlia fal laaln^ lliiaa t 

Tlia aueaaaa ar falliMra of mtf aana^t lal taahnlcuMi 

upen ilia hlalarleal md eultural iBmk9tmm4 9n4 aiiiaa of Mia 

parUelpailam imriiara and aanagaa* m4 In aany aaya Intfla ami 

^ptm »^9 a^litirally vary illffafiMii* Ta underi^and i^y me%m%m 

taehnl^iaa tiava auaeaaiatf In ^k^nn aaaa a^raelailon af iliair 

1 U VaaMt Satlia * eonalu^ln^ oaa^on of iha tao mf nallafial 
ooRvantian ^affaeilva aHf^oamMi t^ naUoMal f t a i ^ ' an 
^ 1 1 2Mm %m^» ^*mt OaU)l fa^llaNad In %Mm Eeanaala 
Tiaaat CaleutU on April 83t %m4m 
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^ i ^ i t a m4 %fmmum i s taipi^Ml* Aftar a i i» i^iaiaf^r ia • 

9taai t^a^iaf* Tlie lf%4^m atitota i a id ia i iy i t i f fatwii f§m 

itia Japanaaa ml%mmm$ i tadi i ian ami Wf cif l i l^» m alwwi^ 

nai f a r ^ i itial. iNi Japanaaa mm a aar i ia i t«wa» Aftar îMi 

mem4 untlA mv ywy ^m yi^iafati ly ^^tm m %Niit MHiliiMia 

af votlrf cfaaifMiiiaii* i u i itiaia Mliiiiofia m4 iffiaf^iaa ^m 

timm atiwiRalia^ iftio in^ i^ry a ^ y ia i t aa^iiiwia mm ai^aat 

i a Ha df^ifiaiifm af ilta aaritf aarliaia a ^ nai n a l i i i ^ l H^ti*" 

fiaiian* Carporaia siraiai iaa tuf Japanaaa. Caatpatiiaa a.ra ai ta ia* 

gias far i^iiiaf^a Qf tieluil aafl^aist and Uwy ara fieailifi^ i ^ 

no^li aafitai a&yi foaila*^* 

III eafialyaia^ t)a aaid **li haa ^caaa fagMan^ia ia 

iai'le af ^panaaa iftansiaaiaiii ii^iAi(^M«» Many iHMMivMafii 

axparia a#a af Um aalaofi «iair iltai iiia In^wi In^ait if @m* 

f lanriati aataly bf aapyiiti Japafiaaa mmrng^mtmil iaelmi^itiaa tm 

gaiiifig iNai il iair aiiilitfa» ira^i i ian m4 hlirfLary ^mm plmf9$ 

a v i i a i raia in fat jiHQ i^sa priraU^a* Hiara iMra mmtr %H»9B 

vhieh mm Im laarna^ fraa a i l trnmrn ineitiitifiQ Uia ^&(mti9mt Inii 

w« atiai a^p i a ^ i i a reiavani in tlw ^miaict mf ifm {NNH^aiiint 

anvif*gfUN«i in tlw eauntty** 

Tlia iaii 90VQfAi»i9 aottpaniaa Afn ptavidail in Uia ftaneli 

ireial Cada anii p i r i iy in i^^miai iava* ^ a H ftaa i i f 

pubiie Qeapaniaa mf tavamai) tiy a afMNiiai iaa af Aiif 2A§ I38t» 
mm wmi* wnw m m i»»»<»ii mmmmm w i • 

12* Kayiati K«ic» in Mie a t i ie ia "aNitiitf Iniiia a^a^ ^Smf»*mm 
iai^mifpaa**? Tlia eeanaoile TiMia« Caii^iiiat ^^^vaaî f 21» 

13* UiUm iCeiliati tc«ic« 



256 

fdiffid ill « km of i%f#t IMif ties* 

ca^cit #• AiM|î lsT??AriOM, emuiviiiig of a-oi Imm itww Mif»« 

sfitf nut mird Uiati iii3lv@ ^aisî -rs * afiil Hiey isNir ^ ifUlivldtisIs 

nr Cf}î pwti@»«'̂  11i8 lioari df Oirscstar® mi«i 8|}p&ifii ofw of 

i lmlt flusM^ero «o wMioitlfiQ 4immimt oiMCtcp a£iciiAi. M i 

doloQolA in iii« iteo aoi^ff*8 potforo i@ i ta f i^ iiie Qgmmof'B 

affairs frm^ ioy in ^tty*^^ Tlio 8ff«eiiv« fuftGiiono of ilMi 

Sosri mm io esll laoi^iiiQt of al^otolioliorst pf««ofii ilie ^foe* 

ioro* repori» msmmm4 ^IvidBfiit ond oHioifi itia mynM^liif of 

Q Qonofol oooiioQt fm any far raaeMnf ifanaaeiiofia* A 

Caflipony aa^loylAg f i f iy or aare vorliara tias ie fata a norka 

Catmeil, canTC o* ctlTEamise trli^ l ^ aiaeiai aaatofs Hy l i s 

eap&iqraaa* cma or aora inmlifiatf «iilliera« COHHISSAIRCS mf 

C«»̂ TES ata io tia apixil^iii^ for a 9m%94 of ihraa yaara liy a 

tmaral wiai^Q of ibariiiol^r»» failiHQ alileti by %»m Ptmwkmmt 

of iHa Caaaarelai Coitri for ilia diairiei In nhicti iba Coapaay 

I s doalallaft*^® At Im i^ ana ciuallflad ai f^i^» aalaeiad froa 

14« ynf of Jtiiy a4ilit t ^9 t Aris* 32 ami 23t Uti of ISite 
{̂ M»râ i|iar» 1340 Ari» I« 

1&« MMI ^ mmm&9 %Bm I94at Aria* 2 ann t2 , 
ts« Ari. 40, 
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a lliMt ^•iiarttd &y IHa Jit^9«» ^ M M l«6iil e l v i l witf eaMi ie la i 

eotiris, l » r t ^ i f s i l only m iNi € • • • of Ciiwpafiist fwfli»9 M > * 

l lel^i i 9 fmei^m%ttm Iftvliliid iNi py&lle l^ su^serl^t f»f l i s 
tip i^isrss sr Hs^s* '* 

^ #isfss ssfi t»tt iWRtstf v l i l im i vailiit t l ^ i i s sf s l l ^ 

iflftlniirfistf yiH.4fm t l # i s « Vsilfts a»si tw to s^psfilon i s ^ s 

flQSlnsl VSlWI of ||NH*SS#*^ S^M»SS iflite ^ ^ I s VSitoQ f l i ^ 

mof be Issnatf pfsvlfistf ilisy sts fSfli^nr^ii ili^rss i ^ s ^ i^s 

fu l l y ^ l i l tflMia iNi Cw^mr ssMSs Inis sxl i^^es sr vfel#i teve 

t>s@fi fml4 hf %M mum lisliiiir f ^ iws fmmwm 

thete sro "itifss iypes of fsssilUQS sf Urn mm^mttB t 

4) tiis AtmtBi mmmtl nm%m% ASScim££ GiiCfiAt (^imim 

MmM,U£ %& m b&M ifi sseh yssr an s flxsfl tfsis sisisd 

in ilm ArUeIss fsr His spptsvsl of iNi sftmwi ssosiiftis 

siifi iii@ ctifsctors* mtf ai>iliiofs* fsporist i<^ dselsrsiisn 

of {l|y|#»iils iHKl yis spi^iifiiasAi of ^rscisrs sniT 

8if#istsi' ,»S^ 

ii) yis mssisiir eofiye»«Mi nisiiiif« AShm&Lm mmMAL omi'*' 
mim cmmmi^ m'tm Qmimmmmtt is sssi siyi sny 
oymr Miiisfs sxcspi iiioss for mhk&h tm satttwKPiiUistir 

9SMrsl SSSilAQ I s f l̂f^MNNH SAtf 

I I I ) Mw ssirssr^Asfy ^onstsl sssUsft ASS r̂̂ nxc GEHCflAi £XTfiA 

c^WINAluc, io rssslm s» saswilswti io %tm sHIelsst for 

f t , OCO^ET * U l o f 3 l t i « Aoptsi f S S i t A r i l « 
ta» Mw of ^vsi^st I933t AH I« 
t t « Mm sf t3Mi f«>vi»^st 1130, Afi 1* 
20* AH 32« 
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dl9«>liiilafi'^^ mm fmt yw î fiveriOlott of M K ptriilto 

Vo^lfif ai î wiMil and apiselatly ^MtiMmatf ^mtmml 

fi^tlte^ Is Itir-lliir^s df Urn voise of iNi ili^^isliMif8 

^9wim% 9te #«i^sa0itliiit^ In whii^ mm Urn- wyis of 

itmae ifim slMiiiilA ft»« VOUIIQ at* wmm%»4 ae liaylfit 

Tim 9semmt9 m^u^m% mimm* ^laai mm ^ma^lt mm Ui-aa 

^emmt» atial. t>a avtlli^ia fat ittn^eUen by sNitirtidLiwra m% 

%hm Qaapefiŷ a afflaa iteriiiQ Mia fiflaan tiaya pti^aa^nt MMI 

mnmti Qmmml Haailni l.d«aUiar alili yia ra^r ia af Uia ^ r w i * 

iara ami avinttara* 

until ana tanyi af %M Oaapanŷ a ai^iiai la aai^Kitflataif 

fllvlstafii} ean nai bm itaniafail* ana lv@fiilaili af Ilia yaar*a 

uraf l l la la im iranafatfa^ ia Urn la^al tmmm^m fmm fmm 

p#afli mamm i^vlitni la '^ 

Vliai rala %i^^m hf %im m^m* CataiGll In Caâ iany 

2S« Af%*l2 
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e) III 93iiv««*o#iHliiQffy Qweiaffii i»s«iUii9f ^^m aieab«r« irti@ 

4) oaiftiirt imii lUenal %fpm of biMNl • • In U*K« iMid intfia 

i a m v^M«* 

Ufillaci sie%«* of msfkm* tlMiy • # • * 

I ) Tl«i {»Mpli»«riiil(9 f i f » * 

I I ) TI18 SlAliuioty UidtMid f^%fNit#ilp» 

I I I ) Cammaa lav ^ I n i Sloeii Ce^^wilos t f l i l^ am wilneetporolAtf 

CoumMifilOft »wll^l%i0m4 Isf mm^BUt pro¥l#|fi9 for eonito*' 

l IsBi o#tlMl8iraUoR am4 aonoQaaiiiit titfi aiijof no lapi l 

at i i l iy i 

Iv ) Sialiilory ilolnl S îetc Ompaiiloa * alileli ato ynlllei iNi 

Joint Steele î oaponlaa of Groai Srllalnt imjor ««fiy a l i t l * 

iHiiaa of itio Corfioraildfi In aotts Slalatt InolwlUk^ l lal lai l 

l l i ^ l l l l ^ y ^ titfi do not an^y Mia lNHMfl% of t ^ floUon 

of eiUaaiiiiilfi a t eoiifa^aii on Ilia m$pmm%kmm of U#S#A« 

for ilia piitpooi of fadiwal .^ lad le i lon* Tliarafoffa Siaiti* 

laty ^ I n i Sloeli Coopanlaa ara tmt popttiaf In U»S«A» 

a t . f^»«nyi^l«ai^a Cmm* ^IM% itWH) 
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«) JtiglMioo Tfiii^o oro efo«4«^ w Immt 

fm§m tmolwioo oeUviUoo* M l Urn p&mtB of 

•t« iwi^oil io iJtm ifu^ooot ^^ ^«fiiflel«rl«o HOIMQ 

fiooî vo Immiidto wiite Itam^rolile ao»Ufi^ios for 

iteofoo m oniio of iniofosl* 

vi) Tliofo or@ ivo i]rp@ft df c^rporoiiofto «* %lvoio aotf i ^ l i o * 

%lv»i9 CiM^porotlofio %f9 voltioyirjf 8ih^il«iione of kn^^ 

vl(ta«l« itltti 0 oonirMiliHil rola^of^iMp ô%«seii 1 ^ 

Q^pofoiion flod i lo MM^iffo* Oh yio mmi§mf§ pt^lle 

eorporoilono «r« itiooo vlile^ ore ctooioil fot OQIM INIIIIIO 

p^poso oojf or nor n«i oxoroleo G^NiffMHwiiel powottt 

' ^ i ors 6otiirollo4 Uf Um ^mfmmmtt* l^m eorporoilono 

Br« apo»t*od Uf ^M%» î vetraiHMii* ^»%o lotio mm nei 

sl.ii4lor« ^ t mmf of yiooo m»^ Corperoi4«i m%m •#« 

bmm4 on ilio «o<Nii rscoMnsoioct tiy %tm Q^olMlofiora 

^ Ufiifei^ moio l«vo if! tS^« 

^Aliiioyfti iliero Is i%o Qonofol fe#t#«l Corporoiloo m% 

or oonpultory fedorat ^i^oii of llcMniAf^ of Ootporailont iR 

et}ff<fcioi of ifii«r*9ioio ^siiiooo» iho eofp^rotUofio mm nmitlo^oiS 

for o long Umm by Urn mmp%em Qem^tmm Itereii^i loporliM^ 

i^aitiioo rolaUiif io fMMpUcaiiaf flol^o olili^ oooif f^oloUofit 

Q«9« iho lfi%of«s^i« Cowoffto Afti of I8 i t oiiieli ooMikUiiiOfi 

oaong oilior fodoroi odnin&airaUv* eooitol auiaiotlUoo* iNi 

liii«r«^4iie fioil roo^i tiw l^otifiiioo £xeiiof»8o % i of l^^t sie* 

Tlieoe fofforai eorporoUon «Mit.tii«» liovo tioon tfooetliiod so o 
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^ i 9 » r«9@#4iiis foffwili®!! «f CotpofHIofis fmrl«« f»«« 

dmi sisyi l« WH^^ î̂ * I f im»p#p@i«i«d III pifi&mtl«t Sl«l«t 

ili0 Omf^um^im imirt. foJtImt l i s ifil«« to^itfilfit l i i i ^t l t tSM 

8eUvlli«#« In mam i^«l«s %Jlm ftfl«ii SINI fl«Kllil«f •«9* Mm* 

itittttt df i ^ Bl.fi%« of Oolowito tMe^ opiioiNrft lo toowi • maalNif 

of 8^iHiift^» itish ««^ itooiw is fio *tili»o i ^ l«f* lliio Iteo 

roi^i^oaofii df f8«i^iml ^fiml^rit l i lo not mm^tmn^f fm 

i'ho ifioorpof«&op6 to tuliteflb® fm #%ofoo of t^sck^ Um mm%im%m 

of shoe9**tiol^rs ancl iHrooioro tUMM} »oi &>o tioltf In Oolonoro 

ami Itto fmfim^JIma of yio CMnpany OMI I»« ofraii|pd by on ifiooriiora«* 

ting Q&m^smf tilitilfi iifWfiir four liottto niUieiii any {niliilelir*^ 

i« y ^ a#iieloSi varlwio miiiiirs Inelu^itf noi»t ^ J ^ i t 

d«iieile» fHii^or of dlfooiors* UMIO of foi^iiNmi i^^i wiii poii 

offlf^ o^Mf«»St ^ ^ mmm^ mf ainiiit^ wlitetl^^wi Cooiio i^ioo 

follow iMmi nil«@) irtio&liof ilio ojiiiM f̂WM in por^luol or for 

ll«ii«<i oorlod of iiae oie* oro io be oioyKi* Apsri ftoo INi 

QonorollUoo, Many i^aios fo^ i fo oUior f«f«oiiil«ft* 

Tiio fMH^ol oilAlfilAfffiiofi Hid oooogomwit o ^ vogMMf 

in Urn l«wiiNi of iho ^Hirif of Olfoeioto irtilc^ lo iti« oitproa* 

auiliorlir iii nfoli oaiior* Tti« poiior io maim fiifiiia«afiioi el»ft90o 
iiWiWiiiinwiimwoiinw-^iiKinKiiiiiminii mtmimM'mmimm.tmmm 

aa» DoiM« £«M«9 7 ^ Hô MfA Cotooroiioiit %&¥•!• ^̂ ôiNMriy 
oAii He^mi fetfirol i«Ql»li4iont Mo«s4t Harv«Ui%«v«ilt, 
PP 930-948. 

2i# ll̂ itf* Dodd E.M. The Modern Corporation, PP 917, 930-948. 
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m%^%tm • • iMfflMMwii MM9f*t« att4 %mm wm mlf %#» i»t% in 

doelaldMa m p»l%«f 9^ I A q^mmt ^fMil»lafi« ttai aslft Mui^t^vw 

I s dsiilgiiaietf • • l ^ s l d m i * mm mpi^^mmm M M •ii«etiiiiMi t ies* 

Pfssldififcs* Tlitfil i s ftlwi s poi^ sf elMifiiwi In S I M I mt^mt* 

iiofis vtio {»tsi^^s Qvsf %im sMiilfiift @f ilw a^HNt sf Olfseietito 

Unlsss ^^iU'iss ar br*lsifs proviis dthsfvlsSf ilt@ ^mt^sl nssl^ 

of U% spiMiIsi mieilnfs I s rttcNlr««l by l©if ^ui nai for rogular 

0r sfimtsl iKisilfigs* iMl&ss stal^t^i or bf*^m$m ^mtiM st^twlss, 

Lsus ^ im% deprive a^ t̂l̂ ers ft^s vstlnf &n «»iisrs in irttieh l ^ y 

aslF lis i t i l9t«i^^« 

Tim smi^ ittpsiHlsfti fest.ar@ of itm Gorporaiions' 

hoiiiifig is ilio VQiiiiQ Tmei io vfiloli sot^fwl ^erslioiiists Sfrse 

triHi one or m»9 irysloss In i t w i i ^ r His iofsl oimsfsnip of 

i N i i r sliotos in ofiM»» to S IM^IS %h^m io ssonsiss s i itis ^sBtoiion 

of iii«li inii^oes th9 voiing t i f ^ s siMHî istf io sueli i^^ss* TNi 

bonofieiorjf osnsrship i s rossrvmi to itis itsftsfsiPfotSf psrliim* 

is r iy tno figtit of cfivldan^s ami nlliof ^i^il it»tlans« i^tsr tlis 

iorninstiofi of ths t fy i4 s^fssnoni. Urn slHifss mm rsoonvsysil 

to ttio tioid^s of ttts csrtifiestos* Tli^s ofs sovotai etlt ieisns 

against UUs syi^Mi* 

Tlie Corporations of u*S«A« sre not ooapoiiaii to I 

nil iw 1 m iMninm îm maiBiiiB m i i ,m miiiiw •» i j 

3CI« Bsiistinet Honry ^intlirop *on Cort^nrstions* # Calia^tian 
4 Ctiis»0o (1946) «*•!§• 
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c^r%lf&i»i«f« I f Urn mU^m m^9%m tm %mm of 

9»mf9 ei^UfiesMMit mmms^m mti I f t iA^ m %im immm sf 

ei itUfl6«Us« ths t#flfii#st sf 0mmB mf tm 4om toy m^m^wm* 

mm% svsii in itls^ii in sfeli^ ests %Jlm m^mmm^ of ^ i i ^ r * 

m^Utimimn i s iMiilUsil l,o inssH tels suti nsoM In i i « Bw 

capiial of ills &«rp#fsiidii8 i s mQW» ss iii«r« oipi lsl steiis 

slii^se srs isras^ ss m,mk^ Tilers i s slss prsvislsMs %9 seipirs 

sddiiionsl finsiies by IMMMIS sf issylAf rs^sm^is iioiitf s# isNm* 

iitrss* 

ay i l » IfiitsilueUafi of rs:^r«l ssmiriUss M i sf I f f 3 

sfitj oilisr ^sttiies sntf re^isiiotiSt i t liss liscatis esitpyisfiry 

nil ihs psri of ills Csrporsiiofis is putillsli finaneisi sisisswiis 

tfiih pfspsf vslu^ii^n &f ssasis iMid l istoi l i i iss* Hsfiy cufssiisfis 

@ntru9^4 is Urn f^eurliy EX^SAQS Cciei8iftsisfi# in i l » y»S»A» , 

s«g» ills ^ l i e i i s i id f i nf pfsxiss «sy slso tis rttpflsied by ilis 

Ct}!»aiS8iiin i»id Cerp^rsiinfis srs fstiuirsd is discioss il)s hsldK 

ififs sf ^irscisrs* sffleers sn^ s i l pm^mmn vN) o«n ^sfisfleisiiy 

IQ lasf cani sr issrs sf ^&&k snd si I ss'*^sii8<l sciuiiiss in 

9snsrai« ilis ^^MHisiii I^SIHQ f i isd slit) ihs Sscyriiiss Exelisficis 

v i ih 8 c&py id ihs OimmimtAQfif any etisn^e Ifi tlis ssnsr^iip sf 

sueti hoidifigs is tie reporis^ ttsniliiy* ^rsf l i « s ^ by fmrstMiss 

sfid ssis 9f OQtfiQfmtl(m% sc^ity i^usuritss siitiln six oc^ilis sf 

iNi pifrclisss by tim (firsctof® end officers srs rsq»irsd is lis 

disclossd m%a moy i>e rscov@rsd fro^ thes by ilw Cor^crsiiofi* * 

Considsrsbie rsi^rvs Is erssisd fi»f vsrisiy sf pitrposss* 
imiMwiiw miwmiiiMMiip—OM 

3 1 * l«vy A«e«. *^^riv»is Cerpsrsi&sn siict iN i i r eofiWol* Vsl»t 
<l ZI« ^sfiisdi^ and Ksgsfi Fisyl tid« tentfofit ISSQtf P*t33* 
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tlw ^^mm%M9^ tmAmm s^ U*S»A« Q^pQtsUan ! • litest 

iliare l » eosplalt Mpttti^dfi df OWMMTIMII fmm Mmi^pi«fiif 

Tiiere af9 i»v<irsl Qmtm» df i i t prlaMtilyt In yw u«s«A» 

iuios* it^rft i s ^fi ec»ipy|aldfi i»i %m mitm%mm %o mil ^mwl 

Itm mlmH94 •an^etst ^t«elidr« and o f f i^#s lioiil ilMi awM* 

9«#i9i pUHffff wtiiie ilMi 8ti8t«tioi4@f s to®tr« Im&mm imKi^vft dwist* 

and iiiiMfiMNi p ^ f l l 

Cyan In ihs bt^r^, ttm^ nay t»a ^aa rapraaeiiiaiivaa 

af the aharahaiiiafs liui itiay sfa liaccusinf itiaeilva ilay ^y mf» 

pf&f, Alfred* 0» Oisntfiatt Jf* in liis liaait 'Ttia v iab le Hand t 

Tlie Hanagtttial navaiuilan in Attarlean litfsinaaa* aiiAaii *̂ ŷ 

tS I t t raptaaeniaiiiwa of an aniraprwiauriai fa»i iyt a banliini 

hQusa aiao alaeat. nmmt io^it i^H in eiitlflia aana^aani .fiaaisifm 

nn p r i ^ t f auiptiit dalivatiae* i##^8 anii aoployiMni rat^ira<l 

in iha ad««ar^^UnQ of cttrfani fioaa* S^vtm in top iiana^^iiiHii 

daeiaic^a eaf^atninQ tlia allocaUan of ra6ati#(»s« iiiair piiit»§ 

ranmin aaaaniialiy neoaiiva* Tliay eoulfl aar nop tml uniaaa iliay 

ilMwiaaivaa mtm t^ainail isanaipita aili i lanf aaparlai^a in Ilia 

»mm inifoairy and avan ilia aaii» edft|»any» iliay liad nal^ar Urn 

infdiNiiaii0fi AQf axpariw^ca io ^apaaa posiiiaa allatnaUaa 

couraa of action* Hairariliaiaaat aaaiii^a af %lhm aniraptanautiai 

family raraly tiacaao aaiiva in tap aiaiaQammi tmlaaa %.h9f timm^ 

8@lyaa aara italnail aa prafaaaianal mmm^tfBm Sinea iha p ta f i i 
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of ilio fmiif mtOFPfim ummlly msmmm^ ii^m of m i o r ^ puraatioi 

ifieo6W# iti i^ »isd l i i U o finiMclal Ifioofiii^e to spomf jfoors 

«oriiiii9 up tiMi a«ii«^MPi»l lo^tfof• Tlie#«fef«t ^^ <»»̂ y • f«« of 

ih« l«rfd AMir&eon iiaaifioao mt%mti^%m9 #&d fseiilr iMNi^tii 

oofiiltitto to fMriioipoie for 9i^« ituKi ivo QOisoiViioiit in the 

aaiioQMiOiii* of ilio €:oap»i49ft ilioy oiffiofil* TNi ifti-sisofiiiwii of llie 

foufi^rs of itio oari^ Invo^Li^i In suoli i f i ^ ^ # l o l ^iofpfiooo 

soniifiiis to reap iho profi io of itmoosi^ui o^ in l t i fs l i ys 

orffinl^iloii* lui^o^t tlto wilofl iy of thm mmel&m foyiuiwt 

fro€i tim bull ding oit^ opofoilon of m&^m btiftliiooo •iii«rpries»« 

Ttioos fiMallios rwiain ilio priMury ^onofiGlotloo of iMMio^fial 

copiioli iei, liifi iiioy iroro oo l&ngmt invalyocl lit tiio oporoiion of 

l i s eeniral looii iyi loi i* 3y i»lii ivooiioiti oonitfryf fo» iiotJ only 

dlroci ssr in the doolslons Gonoomlof curront flows Mii fuitiro 

olloooilons 90 eoi^nilsl io th® oporoilon of %im ^mricm oê onĉ y. 

By mid coniury Mm lofol floUon of oytsli^ oonirolwas bt^lnnln^ 

io diosppoor* A w^^ of iho a ^ lofi$a^ noft«#lnaRelot eooponlos 

In %ms lndle@i«B itiai In none of ilwoo firsts i l d an lAifl^irldifalt 

faol ly t Of gtoyp iiol^ over 3a par eani of i to i^iMckm f^tm im^m 

a i l l l privaialy m^m4» In only B at %m mQ ^4 • faiilly or 

Qrotip Iwve a asiorliy omirol by oanlnQ aa aucl) as m pw eani 

of itta aio#i« Xn as otiwra a fwslly or group fuNi a a ^ l i y i»R%rol 

bf liolcling oiora than la pM* iH»ii of Urn aiaek (tNii lata Uian iD) 

or bf ualng a holding ciHHiany or oihar lo fa l davlea* In 19S3 

thmif I ta or 84*3 pmi- ooni of ilia l a rgo^ lengaiA non^flnanelal 

coapanlaa vara nanagaaani eontrollatf« In S of Miaaa f l i«at 
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ilia ^afi^atii tmm af amftfii tiiii^»aa« aii^i^rlaa in Mijat 

tar af î iarlcM»i «ei»iaiiy« In iliaaa aselar i^ata it i^im M I U « » 

uisli afit^arpflaa tiai &c»a«i is (^sOynaiat iMmatttlal s i^ l ia l i i i i 

had gpinaii aai^NifiWM^ aiwf fsal ly ami flnanalal aapiyillaM*" 

JaNi i<aiiaiti tSslitalllt a^iail iiuii i ^ laatonaafaia ara 

tialdlfi$ pa«i«» 1^ yw mm9^mm% ̂  Catp^ailans* Thay am 

prafaaslafials arm ait|ta#ia* 

m i s profaaslanallirailQii anif aanagarlallia hava fur^alily 

exapisd Inflyance In ilia i^nafawsdt. i^#iialiii^ af a^spanlas la 

littfia* 

In itw laii9*iega af Jalwi tcaiwiat̂  Galliaiiili ^B*® CiMfiiaw 

i l i»i allatrs Uia adapiailan of arfwilaailod ia fiaa#* As iha 

n«atl le dlffaraai far dlffarani pitrpasaat aa l» iha raauli lni 

siaptailfm* TtMi mm^tm Im^ Carparailan la ^^p%m4 to il«i 

naaele af sdvwicad iaattnal^jf wn4 iha larga an^mi af aa|»liai 

and eoiiptahaiiali^ plafwiliiQ aMtali y^la fai|iflraa« 1% rafliNiia 

tha naad af l i a iaalma^al^imiura INr frasilMi ftaa auialiN Intar* 

f i i ' i m ^ . l i «|ns tills fnNii^a In vatlaua way at lualttdlfii iha 

pravlelmi ta I t a t i f af l i s oan aufiply af a a p l i a l * " ^ 

Thata ara i h f M iytMia af eaî MKy * 
« » 1 1 1 m Wil l i»w » — • • II iw m III W HI 1*111 •! iWHW W iW — O M Ml tWI 

3a» Oiandl^ 0« AlffiM ;ir» Tlw vlalbia I'MMd « Tha Hefi«|pf|«| 
^valui lan In Matlaan ^ainaMi* Hstinurd umivaraliy Cfaaa 

33* iSttl^ralih Jahn iCaraHiiti *Tlia Naa I n ^ v l t l a l Si«la% %NI £dR« 
I9t8« ^%y#iian s^ffl ln Ĉ « iai^anp Oia^laf V i l t f^'^t 
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l l ld i i * flMT l%i l^^iS* Out, ftf | ^ « | « ^ M^ Ciilb H attt 

In 

ifi Urn Q9fmm Camm^skml C&im m4 in n ^ t i a l Imtm mnl ^fHf 

iff ilid Qttfssfi Civ&l C@rf«» vit»» iiw l^^i «bii»« i ^ QiMito#«i«l 

Lavs sr* i^loRi « i any point* tlm ^ipt • # • i» i« f l l l « ^ toy 1 ^ 

Pfdvlslim in Urn S08» llititt ^ ^ ^ A*^ t̂w tCQr̂ A m9 pflasfi iy 

govei^«4 toy a spaeial Aeif ym AlCTi£t<iî S&T2 ef l ^ t f wliila MMI 

Gi^ H | » govaffiaii by tpattiaJl Aeia of I M t m^ t8S@t I IMI SMI H 

GESCTZ* A6 i9 jyift i l lM {Midille enwiiiiiy ^ n Ha Inc^rpafaiatf ^ 

fl«fi prai^lats tiy axaetfilAQ eaniraei® faf l i t fafvailan l«a» 

SATams aartaapQ«»iil<iQ ia a^r HaiMifaA^ia afin AriSalaa at Ataada* 

i la i i t liafata a Ji^^a at NaUfy* Tlia SATBJ«iQ a y ^ aai &»# Mia 

fiaaa of ilia Ceapanyt yia dettlella of 1 ^ eaî pafiy« yia iialMfa of 

ca«#afiy*a imsliNiaSi ifea mratmi af Ilia eaa«iaiiy*a aNi^a eapiial 

tfhieh a^ai Iw s i ioasi OM IdOtOCK} ia tm ^wi4&4 Into aNitaa iNi 

fiealftai valaa af u h l ^ l a to IMI o i l a a ^ m loat I to elaaaaa Into 

vlilah iHa C0a|iany*8 aiiaraa afa d l v l ^ d and ilia r l ^ a aiiaeliatf 

i a awiti elaaat ilia ayttlia# af tfltMsiata to I M apfiolAiaili i ^ 

naaafiafiara In utilah ilMi eaafiafiy a l l l piMillah nailaaa atooiti l i a 
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i^faits* m^ ^mm» mmm^m ny Mi* mitoiiiieUofi 9f c;a«iNmi«s 

Aei of 193*1 «P8« ^ofOf i«Mfo» lilili pJiwoi «oUiif rlf^l» eon bo 

ii^ueil ifiiti itai pfovl^o iMNTOIoBlfw of Urn mmmmm% In %»m 

inioraol of iho wolfato of %Jh» mmm*>f of Ifi llw noUofiol liiloffocli 

m.fmm% imtm oioo foeognloo (ttw looiio of otaifoo vlfctt mm^^mff 

duiloo roi|y|riftg ilHi i^rotiol^f io fiotfi^^ eof%«iii a^^iiofiol 

iliitioo for ilio ecNspŵ y vhleh It (^llfoietyt othorwliio pwiolUoo 

ore im$mmti i^y Itio otileloo fof mm^'^mfwmm of onet̂  ^Uoo* 

Tho flQlil. of a olfiilo #ief«tio|{Nir io aok for Infofmoiloo 

18 fooo^lsoil In prli^lf>le hf M«i »et of IIKSt* 

tl^ ftov &oa|»Hi|f Law of ISS& tioo pyi Urn ttmf»tm%ti&§ in 

a ®if{»iigor paolilotft isy empatiorlfiQ ittoa io ploco il«olr c o ^ ^foro 

iho Qmit% of y^i ^istrlei wfmn itiey aro of IM opinion that M^lr 

1)118 oilcin ot̂ ould liavo tiaon an«irQt«tf» Siiofoe aay ^loilgoi} bf 

G@tmm% ^mmimii^fs uiUi m lianii imilsf a coniroot poraliilnf Uie 

banl( to oxoroloa voting fiflt&s In rai^?oei of ifiooo wHimmu fof 

t s »onitie at o il»a* In orcfot io ehoi^ ilie alaitie of pawmf iNi 

nev eo«|iony low of t9@6 oakas ptovlalmi yfoi itw tiî fc Io ro^fotf 

io infa#o itio ^orotioidofs In itlioi vojr l i Iniofiilft to voio and to 

aiMi iho aharoliolflero alioMitf lio ties any ailior Inoirticilon* 

SNifoo May l»e IsntOfl by iha mmpmy In favour of a naoiofl 

parson or io boarsr* in p§mstitmt booror tionds ore Issuoil 

onili l ln^ tN> tioldsfs io eonvori %imm Into sltaroa* Afisr Mio 

34. AKTG @«« m 
3S« AKTG Smi 112 
33* Eeonooile Tlsasi Colettiio* Att^yti ZB$ td85» 
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GoaploUaii of • y^mt f^m Uis lioio of i t s fofooUoo m m mp 

o^plx fm pmrs^BfAm for ito ttrntm st t̂ ootlo to bo mmit in 
on m m.mk wmhm^^ ^ml&mi itoo Qomfmm^ poii^iot l i olil 
oppiy oo^l i^* Sioeic oxotemooo in ^eoi Q9fmmf eto fo^ioloc} 

Hy o ^oeial ioo ditoeUr i^i^r Mw emporyioiofi of iho SI«lo« 

T^f, in.l i i„,,liy?il.iii .ilftflgiirfBg, , l^ , . i# i lnl t l i i : i i l i i^ iM iiifi.!.* 

I ) tlio Qmt4 of Oif^msiofs Imowi « • %,1m ^m^Jtm^^ aoi 

a) The Ceosiiiteo of ^oofvislORt ooli@# t.lie MJ^Bimimhl, 

tim f^iori of Oifoeiofs io also roferpotl i^ es ihe eoofd 

of MensQOooiit* Ttio wfimiil,ioe of aupervii^im i » eetootie^i 

refoTfOd to o i tho council tit aii.|>erfi»lQfi» T»» V«^ST«0 

i»9« ttm îodril of oirsciofs lo reool^d io i^i fot Hie 

Qompmy m4 to rtt{»reaenl It. ooolool. Uilr<f poriioi end 

pii&llc cmitioplilest vMIe ihe MFiflCHt^AT l»s* Ccmnoil 

of euporvieiofi i s ^lirusied io gyi^rifiee iiio 

Alitiim# ori i i i iol ly i% neo tNi ioleiil»io» iliol. yie wooil* 

t ioo @f Sii|»ervleloo irtiotild Nwe atiofiMNioy ewsi' tiooiiieoe polli^ 

fmd itiei fctto a^artf of r̂ ieoefooofil. #iould fitfi iho byeinoso eoii «Bi 

90 l i e onoeoUve orton^ In of«eilc«}# Mie itoRil » • • ilw rovotte* 

Joo ^i f i l f loef i i i^rovlslofi of mmm L&w I s iUst emo^iltlrd of y » 

Coooliieo of Suoervlsidfi i s oopoinioci liir Uis Gdiipeiiy*e eooleyee 

over sl^l4HM yeofs of i ^ » ^ 

To Co*doiefoifioUfiii Aei of l9fS MAO» •ypsrvlvsty 

3 1 * Moî n O^F, liMNPilied « *HeA«Mwiii of CorpMri^lofio% 
«^o«>««^ve CariM»f«iliffis PrlwiU Ud#f ioabey I« firirt. 
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cmputmff m ewity oott{i«fiy m4 ptoviieo %im% %M lyfwfvlt^y 

boo^ii flRfoi liofo holf of l i » irt^i-oftfiti ffo« «Mi0ior«i roptOMii* 

ioi ivos %mt^m ^ mm om^%Mf4 profioHloit l.iwi esltlsit iMifofo 

for m}m eoi^iofiloo MiisliSe Uio Cool anil Slool Imltioitloo*^ 

1IK»^I I &mmpm of a ^motol •eoi&nf of uliareliolilott i«o» 

MAUPWi:ii£.#4ij^a lo oŷ ofiQ mmm^§ yoi %Ni eoopMiy^o «»niMil 

oeeouAio mt^ l»o m^ioi l ti|r ^ s l i f l i M ni^&ots iamm os ^ o 

msmUB'^mk^m ulio ore to no mppakm%m4 In o i@««ral ttoo%l«i«^ 

Tim mmmi Boloneo attooi wifl ^rof l i & Uiot Aeemmto ote roipl foi 

i£> li@ proposed ^r ilio Qmf4 of ^roeieto and eim not ^ pli^ed* 

before i ^ ' ^mmeBl siting tmlooo Mio C^MMIII of fkiporvlelony 

ef@@8 fioi o^rovo Umm or I f ilio Cooiil&loe oni ilie ioor^ dooliio 

Qui itioFo ofo viM l̂oys provlolono for iho proiooilon of 

thm cilfiorl&y ^lorotiol^ro* tlioro Hoiro bom eofi^deri^lo GIIMII^O 

regardlfiQ Urn poolilofi of oliarolKilffogli luf ilio rofor** Iniro^ioo^ 

In 19@& ti|r Mie ^ i of I9SS Ineluiiliig ful lor dlsolotMfOo tiy itai 

Board io Ilia aliarotiol^ra «i») noa liava a Qtoaiar aay In Confiany 

8f fa i fa#* ' 

Cvary yaar aUiuiory raaarva fanil* %Jhm CESCTZUcm mJOOJ^ 

i • io &8 eraaiad by oAa iwimUalli of itia prof 1% iml l l Uia aH^fiQ 

figtira liMoaaa aqtial le onaHanlfi of itoa aaplial* T ^ raaatva 
<»«»•»«—•>••• Ml mm 1 1 ami a i m , aiMMiinia t i j» in„ 

38« Sangî HM l^» N«K« CHaRgliiQ Hatiama of Coroorala HaiiM^miii* 
Vliiaa %liU8ii|i^NHiaa m>* i.%d«f ^ ^ QalM* and ravlaad 
£dn» CIS83) f»P l'^h«t4, 

39 . AKTG S£CTScm 19S and I3S (1) 
4Q« AICTG Seeilon I2S» 
4 1 , KMaiaalwffI N»C«3* "Gareafi Coa^any U a tumm U f i " Tlia 

OiaHarad Saeralar/f Vol*yil» H9*&^ Jt«Mi I98?t ^ a4S«48« 
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ftll l l«b i l4U«« 9iNNr o i l •••• i i to 

o) Mie Ifi'VQlvo^^siii of &wtist* fnprai^fiiaiivoft in i ^ bmNt4 

f}) Gfoaiisfi of roservo fimiS wliieli I t e^pflaoty In ordof liO 

oaiio 9 eoi^any io Ni iiofo In^pwi^Hii ofid vl9iilo« 

In foeii i ^ fttiij^i MMiofoiiofii uncior o^lol loo ! • o 

otililloirol afiil flHilil««oop@fi^ii i^sioo of tioitloo m^ lAiUvliiiial 

{loriloipoUiiQ in ofliMiQWHUii* 

Tlui awln ptlf^lpla of ocmlolli^ mmofOiiwit. I s %iio firlnel* 

pis of (t®»oer«ile amtrmiim^ l i s oswneo I lea I A onaiirifig on 

organio uniijf of In ie^o l t plonmi^t anH eanitollto# oaHO^MUNii 

of o i l itie fioclol in^l iu i l fmo on<l ptoeossao «n^ of t ^ toeol 

I f i l i lo i lvo mi4 erooUvo aoUvlt>yt M« reopfmi^bllliy of oooh 

4'dm AKi G ^ftUon t3Q# 
43* Slol3W#oniie A * *7lio porehelOQy of Hsioooawii of LOIMN^ 

oolleeUvlUeo* * i^o^rooo i\^lirti«rot ^ s e w (f9f9) 
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i^oio tio^y m4 off lolol fmt iim§fim 9»* * *« i f UiiUoo. l i l » 

m ufiliy of two pfiAo&plot * oonirollPi ovi«l mmm§m^% 

Soelolli^ i^eloiy fmei^fofOft fwi only IHe ioveiop«o»i 

of isafiofOMifii aeiofiso iMii oloo ^ H I rololiiif of }w«il>&e» io • 

scAoiiUfto Immim UKiln poi^ trooi oil4mUoft io tlio tfevolo^umi 

of tlie oolofiee of amm^um^m Mo v ^ i o * t ^ i i io tne mioi d l f f l * 

c u l i Uiofc* &oeoM«o i i I s « m%.%mf of ot^KiioliiQ in « now nor 

itto »osi ^of^ooittili i t e oooii^iio foi^iMioii of i i f o of oetiwoo 

of aii l ioiio of pooplo. Afni it. i s ilio ttoiA oroUfyiti i Uii^ 

lioeonao ofiiy ofiof i i Nio ^mt fu l f i l i od n i i i i i m iHiw^bie 

io toy ittoi Russia tios lioooeis tm% only a ieviei t ^ i «i«> • 

sosioi i i^ foptitiiio**'^ Ito i^oiOfl ofoin ^The ^lisifif} of ^ o 

proifiieiiviiir of i^our f i t o i of o i i toqwi^o Utoi ilie Miiotioi 

tioi^s of i^fo^toolo iiiiSiti^fy ttfioii Ho oooitroilt ii«iMiy> Um 

dovoiopiofii of it>9 preiiiioiiofi of fwolf %fm§ i^o ^iQiiMNififif 

ofifl ehoiiieol imtoi^rioo* Anoihof eoniliiiofi fot roioiiig ilio 

proHifeiiviiy of li^otM^ io» f i f i t l ^ » ilio foii^Ag of i ^ 9^ue&*' 

iioRoi arm ^iliMfoi ievoi of iiio mtm of {mpyioii^m* Bmi(mMM§ 

a coiifliiioii for ooononio tovival io th» toioifi^ of ilto v^titoQ 

poopie** ^ le ip l i^^ t ilioir i k i i i t itw offaeiivoiiooft oml I I I I «R» 

oiiy of iô otHP flAH i i o lioUot oiipRiwiiiofi***^^ 

On ilio tioi^o of ilio tilmvm prineipiefi wo olMiii iry io 

aisoutt ilio tiii^^^y of ihe aaiiiî ffiSMifii of »fiierpri«io in Soeioi i^ 

^Gonoiay* 

44* Umili V«l« "TNi i«Wi#i»io iogka of i ^ Sovioi GttVi*'' 
coi iMi ivo notitf mmmiw Vei«21 IS8S» PP d4a-#l3« 

45« iilitf« Uflifl Va« "ThO iMHNlioiO idOltO of UlO SOViOi 
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diffttfwii fiffi^lviis liKsltitfliif n^M^lttyawiit m% %lm MkUml 

^m^ bum mm^m mm OMnm 9mii^4 i t o i t f v l t a i i onstiHr f ^ 

i l l * mw%%&fmn% of Iniiiigtflttft* TNi fmtmimm mw rigltfljr 

fsloMily iMiiiilQrtttf prtivliilAs funis fe t w i i l n s m <Mii nnwiifif 

i iw f«e%<}ti«» ftm aMiMi ^i^«% «fii • ! ! t«e« l^« «•#« lirfuim 

QV«t ^f yitt •!•%•• Ti^@iK In tsifMtiA d«l«ilB imr» l « l i ioiifi 

tm mme^ rniisfpflm in mm^nct of lloos io be pre#ie«# antf 

u i i l i iwi j * £if«»y I too of oitf^iMiOt vtioiliof' fm ptMrehaoi of 

aaiorioist payiMiii of n^foo oni oyie.-r oxpenoos IM.«O ptoifefeo îriOfS 

by itiQ i^oto miMitifiUos ofii liofilto mtd fiaoneiol iftoiiltiiiooo 

roloooed %im iiti^^t«4 f^ttfo* £nl»oti^i80 odHiliiiirt.foiit9 onjoyiMt 

vory i l i i i O i I f iNiy» f iox l l i l l l iy in %tm ooiior of e l i in^ invoii* 

owii ^oiolons Of tf^ io #iy ofio^iioo of i ^ oniorptioeo* Ao 

oopiiol fiffnio iror@ provlitotf iir i ^ i^otot Uw iloprooloilon 

f%m4 woo io lio aoiioolioi w%%M llio sioio itontts tm4 m&mla Ho 

liiiliooif only for tfioelfle mutm^m of f i^olto wm mplmsmm^ 

of osoeis* Tiio ^liofpriooo w i ^ ^9n%m4 io of^ Inloftoioii «4I^ 

iovoffioofiiol iqroii^ of oQooufito oMw«loto9 on kMipIni i ^ 

ooitiol iopoio wlitilo ilio UmtmM of Im^oioif oiiilor** A * iiio 

oniotpfioio imro noi ottia#iomiu»t ilioro tmm no nooirt̂ ion of ooln* 

iainifiQ ooDojfoio oeeotmiing oi^ emiro l ariAoo tmt ooeli o n i ^ * 

pt iot tttiieh itoro oaiioiiittoil oo porio of itio vo^ oiaio oooli^Mifr* 

Tho oniorptlooo nooil noi to^ l fo i l io ooloioln ono fonilof 

OS ilioy liotf iNMfi m49f s i f l o i ma^tml of oioio aiiiiiofliioo* 

f%m4m for eonn^ftieiion of iim fooiotloo m4 oi^ooUsliooRio of 
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%m o f iU i t^ iMt baling ttmm f9m i lw i ^ i s bm0^%$ MMI ^i^ltJil 

lAVs^Mmis wMis in iNi anlaf^^iiwi mtm eonaiMfttd * f f M * In 

ilwi »mm i twi no i i t ^ i l i i i f ae«fti8 is MiMup^iM* Mi^Mi^amila 

s l i N i t ie (tmmf mtmiMiff immt^^mm^B m§ io aliiiif i N i i iNi IniNii^* 

meni iMva IIOSR vorih l i s oi»il»|r« im mf to ^ y r^wtlng tntf 

»«iMi|;̂ »aii% of iho ^tior|2tlt»« iieifif tififfof otoat iftfuUAirt MHMI 

for mnf mpmn^t oimtoli omilwiUon of tlMi off®ol.iV9iiOfia of 

iNi invoî ^»@ni« aeiifolijr mo^ in ilw wiiorprlsi* ttaf« nei f«l i« 

Tiiis 1̂ 149*1̂  pfOflu{»i«l voty Qf f le imi rooiali vi l l i oiiion^vo pteotw 

of î velopMMMil* th» vof&oiy afm ooi^oiii iy ftf lnifiial#ioi onlar* 

priaeo lioeoiBo miet) thai «n oli^orsto ^•r«i»eli4^llr*»i^i^o%tt#otf 

BiiHStiifiorir Df %Jtm (Mveemmnl bm^mm mmmwmitf for 'oiiorelttin« %Jhm 

iy{M of r i # ^ ei^troi io nfiii^ y«i i»iUirpr&«i8 liod ^oim v^Jooiod 

ft® lofif • Apwpi fr»» ilte faei itiai y»i coniroi sî aiao boeaiMi 

aviilafiiiy lol f dofaaUngi i t >iai} dlafyneiionel offaeit wi ^l iar* 

priaa nanaoanmnis* Tlie s^ilva of ilia eniar^iee aana^WMioi 

liaaoaa tmi^mi io raac;!̂  io Ilia iar fo i natie«ii»9 tfm ipaliiir of 

proiiifeiiofi* 

Hlaiorlcal axparlimea eonflraa il iai ilia ^fwkmi of 

«ani bf yui aaeioral ptitmi^m i a in f t t l l i^rr««pofi«ioiioa aiite 

iha organ! asiionai f9tmm of i a r ^ aoile in^iW^^f* Hoa««or« 

tlmf in iha iflipimmiaiiofi of eoai ae^t^i ing m4 iHa aim 

davelopanni of aeonoaie i^aiio^a of nana^MHNii tiaeaaa raafionsitiia 

for parooiiiai warriors ipoiaaim aniarpriaas sutsortfinaiaiS ie 

di f fat f i i ainiairiaot wtiieti NifMd aiMieiaiiaaiion of proiiiieiien 

and mFi^9^4 ttm raiaa of iaaNrtieai progr^Mk In %mi$ 
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l i ill k^un^f mawlL9mUm «f itw y»s«S#li, was tm^fi^tmim^ 

tdtttfi by wm&mmie emineil«« tn* indiiM#l&l MiAi^^ies mr» 

mt»@ilstm4 and ilie a»i«fpfiwiB iMiy tiftit i i8^ in e t o i ^ of «•#• 

pui mm§ %lw aantfui sf Uwvi eotmeiis* ^iili iiwif li9iMnNit» 

ili«f8 appearetl maj#r fl®»ft in i ^ 9«ofia«ie e^MHieil I ^ ^ M I of 

iMWi8iiiMM»}i« Ovor ffHl s#d̂ Q» fyfttfo for ^niiiHiod d8veli^«efii ontf 

liivoroifiooUaA of kmmt^^f umlA no iottfor too proviil»i oneopt 

ii|r wieotift9 oiiior i^eiofo of ttm mstmrn^ m ^i^tiviiiQ %im peopio 

of tiifli .f^wilteifi of livlMiiv t ^ oxi8tin§ ofitofpfiaoo m»9 

roq^ifoi to 99fi«ral« ooto wifpliti ftiotf froai ititofiMl ooiifeoo 

ihrcHigti HiQiwir proiftMstiviiif of iabottf# eapiioi suit oilwr wmttGQm 

of prodt^iion* Ttm ailoiiiii^roiiyo mf9%&m bf ifttioN entorpfiooo 

liod 00 Itmq 6o@ii fttporvioml i^il oonipollotf twro fotntci nefiiing 

in ttMi olwf}^^ eoRi«i^# TheroforOf ftm^wioAiol otHHigoiif mif̂ Nr 

ttm ptovoitifig eitm«i^4Riee«t in itio aanosottoni of ooeioli^ 

i^oift smytfpitimm Noi %Q be inlUoioi} liy pfoviiinf oiiMi ««««iiPO 

of suiiMooy in iMtioro of dir to ^f siioiniamotion of Urn 

mntmitmimm* îiî Wf o f̂ono of Iho ^aio oonl.on% iii^Mivoo 1^ 

wiiliAf a foil tmf yMr^oio on^ oiwroii im^eaiots of offioiwiey 

in eonaenoRoo viili the naiionoi oeonoaie piano tm p#oJi^iiont« 

f^» Sanjib î Mar Sanyai in liia artieie *C«oi«iion of 

*Co8i«'^omaiiinf* ontarpriaaa in ^eiai i iA Coanaaiea" i^iatf 

tiiat ttw Miarptiaoa Imwm hmmt oeoordad Uia i^i^a of intfapanfiani 

liaainaoa ttniis ouoii m i ^ aaaa aa oorparata anlafpriaaa ata in 

capital aeonoaieo* Tiie amialiat ^ata antavfiriaaa ai« 



276 

pi^0mf9 mf%mmmii i^^mUm «ft#liHMii%» ami baloi^a ik«^«« 

rnaiHi M^w t ^ imiwpp l̂MMi mmmUiklm fm %^ fm4M ^m^ 

ai i i a illtiiaaalt •onay valua af ^ a i^HMalM^I. la eta^iatf la 

a *'attiafMiaa rana^ vMeii la tMm iM '^m$A%f ^alt4il** af a i ^ l a -

H a l earaaraia Milatp^laaa* 1 ^ MalMHM fm4m lavaalaa l» 

ttM afi&dpprlaaa aaaptiaa IN»aa mtm la aapllal aiplpiaalat 

plemt m4 mtsMmf^ m4 la U M ^fi^ffiaal WM^II I9 a ^ l a l i M ^ 

1 ^ ^ilirprlaaa «aal<i tea t a ^ l r a i la carry Irtaifiaailva af 

liiair flifeliiallaf valiwia af tiaalaewN lalarairt. "* iMMifliis l^a 

fpma a»ili» wia flawM^al Im^laHana ara »atNi avallattit ia i ^ 

aaiarprlaaa for flaamilim lacraai^lal w»Hilai eapllal ra^lra* 

aaala m4 fm eiiaor ail^lllwia la plant m^ aaetela^y* Hitter 

ar^pna af itw state m&m4 ia lay ^mm r l§ l^ larfata M ^ I m ^ t a 

far aaah and a^ory itima af raaeilpta ana pasmaiitt He airary 

ptiy^cNil mi%4 alfiar aatlvltlaa af Uw i^tarprliaa* Tlia aatar* 

prisaa an Jay Ilia aatliarlty la ar^wilat ana rr^arfaalaa l i ^ 

aradttatlaa plaat plmk. layault o^anli^loii i^rttal^n^t mmfUf^ 

vlaary lai»ala ata« la ihartf aanagsaifiia ara tliwn a fm» mm 

af ttn af i l^r laaa m l9m% aa lliay ^ aal vlalata Ilia laaa ^ 

ttia laaa aaa ai^ama la raaeliln« Uto Imr^ta* B i ^ i a j ^ Hia 

aatliarlly la *lilra aia f i ra mflmm$ a CM^Iallal ancfaaOawwt 

uaaa ana laraaa lata a aaalalli^ ^gtlaa* Tlia aal^ratliaa ara 

parol Had to uaa tiielr sttrplus ar raeatva eapaaliy fm prMaaliiQ 

Itasa fipafi wtilali Itia atata Nia aa alalaf tiiaaa eatiia aa asid 

ay a i la lMA aqraaatata m4 Uta p r a m m^^f^ ay t ^ aalarprlaaa 
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MM 

Ttio « • • ! iaimtlwii m%,%9§ • • • roonJli of UMI iA«t»ilii#iil 

ehw^ios l« yioi fOipofiolDiliiy ropeaoi on fcho o n i e t ^ l M aini^p*" 

laoiii io pay fot itm toooutoeo s i i i a ^ i^oool* 0|ff«fOfi%|ol 

roiiio t^d io bo poi^ Hy m^MfpHmB mjorlfim iiio odvaniogAa 

soiioirlisi oxpofi^it ilio poMtltiilliios fot intotiooiofol gpooiollio* 

i lon onO oo*^pefaii9fi In HiOutify oiiti&fi ilw ooofUMiie tof&ofis* 

ihm ^i i i iMiot 1^3 ^'loMrr HooiliiQ of c«f»,s.u. Cooitol Cooaiiioo 

oilsiliyid % ^ i '^m^oit lol awiofoofmi on o io t t i io fo l I w i i * 

8i@yii«ioi}itoly roior^iS ilw <i8«elopa«iii of oooiofol. •poeloi&to* 

iiGMn wid naiiofiiii prottueiion i l«« en^mf oniotptloot iMi dlffotoni 

oecMti^c fOflofiSf wooiî iotf ilio i lo» lioiooon oeioii^ mt4 pfoidufo^ 

i i w i f led io itio fraeilonsiloaiioti an^ raaifiooilofi of Induoitial 

•wio^NNni flfid itie dool&iM of o^iifil i lfoUiNi offioionoy* 

OtfillfiiiiQ ilMi amin fosinfoo of ilw now î î ysw of Iniitip 

i r i o i ii8n^o«efii» itie Sepiofl^tt 1 9 ^ PlofM^y Sooolofi ^tooooi 

i N i i ill® oooiMtas iottoo io km^mim Um offoniooiioii of MmogowMii 

eoirtiifio stnglo oieio plaiiiiifi« vliU ^ p l o i o oolf^ittppofi of 

oniotptlMio* oofiiroltooif osol^ol mmmt^mmA lAMi Itfm4 ropubll* 

can ono Imml lo l i loUvo* onil primeiplo of mmmm •Mmnfoaowi 

tfiih itio trowlfiQ rote of fomki^Umt pmtwmmA^^ 
* » <* Ml iiiimn wiiiiMnii inwiwiiwi iiw«WMlMiWWiMiiiiiWimiwiiiOW<W— 

4S» SoRjili Kif«i# Bonyol * ofUoio "Cvoittilofi of Co^^«A(»eiiiMi|fi9* 
EiilitPfiios in ^ « | o U i l CeonoaitiP pntollolioi In llw 
HmoMiooni Ai^ioiiftioRi* Vo2«l9t %«8» Jtino tia4 froo iN i 
l O M l v i e of eo«i ooi iN^o Aoeotmlonift of Imlio* ColeuiiOf 

4t# YOflfwv A * *^v&oi Ifi^Moii^*t Ptfo^rmm aiiilioto«ro« 
HoioiMf tsesy ^«2ac3« 

48* iDid tfeflMiv • *Se«loi I n ^ a i f y PP 2 t S « ^ n 
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l» « i ^ up of mM9 immi^i^wUm) mtm^^mm^ bedloo mi 
^odioo ^[fi^li^ f»r»#tteiloR M ^0 tmiotp^ooo wid In oiMiî o* 
ilone cMi eofl>«NMŜ »yftliiii9 ip^lfielpiloo* tlio g&oio lioilAoo In 

iholf* i^«i oiHi ^ ai^«fl&fld^ liiio Imttoo fot iNi oom^ntoi 

of yi« moii@»)f ot • INKIIO C I ^ y«S*S»a« C^M^II of HlnliA^Ot 

ilio u»s«s#ll« Stoio Plamifig QmmiiJI^m^ •!«*) iMd Into ipi^io* 

lim4 lioiiioo of ifiilit»l#iol •sfî pMMmi (HI«4^lo» Stoio Coool* 

iiooo ^m eoortfs)* fN^o o ^ ^ f w i^o^o CU<^o) In tli* 

Ifii^strlol oofMigiHiQfii of (^o^i^tlofir* Unloo fl^ Uoinii iNH^li* 

eoii eoAii^l î îiQd îioi lioflioot fi^tliiloiA 'tirafiî wiMii ioiflso 

m%4 leeol bo^oo of Intfuokrlal Mmo^iMRi* 

T̂tMi oftle#p#l«i Is l»(oi^ by &l» iHr^yit who or^olaoo 

a l l eeortoolo msilvlir and lo folly tttoponoitilo fot Itm ocmdlU^o 

a i llio oniwr^lM and %lm roaolia of Mia notlt* Tlia dlraoiof 

l a a^poknim anil rallavaii i^ hia diiUoa Hy %J^ mi^mmlm*9 

atisiorlof botf|r»* fNo ^tooiot of iwi aniarpfiao In a l l Ini^llti* 

iiona and of9anlaal.lonat ^wpamm of l i s ftin^a In aeeordanea 

with ilia |8«« 0iiior» Into m^fmmamts, laaiiaa poaara of aiiotnaift 

opwia eurrani and oiliar aeooyfi&o vlUi Iwnlia**^^ 

tiie ^temt%Q» hoe to b» evar raaponaliila to itio aug^a* 

ilans and eriilelaoa of biw diffarani eoiai^^laa of aoployaaa* 

raproaaoiailvoa aeilitg aa «aloii*^i9a m tila aoilvlilaa* 

49« viaflttor« A * *Sovli^ Indkfoiry* ^ Pf9i^mm f^fbllaliat«t 
Hoisiia (1388) P-€3l» 

* Supof lor imify « a^wia iiia u*&«s«Rt CetmttU of H|filHa#a 
and All Uoion Canifal Cotaiell of T f«^ uiilana* 
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tha p i ^ U e i p n i l ^ of Urn •»•»»•# %0m%, %9$ of 1 ^ fion* 

i»9fi«oari«l noflt&tOf in IJ^ o^^Aii^ri^lim of in^ii^ry l» o ^ y 

Soviei lihootoUo ileeirifM* Ham pstUaipaUofi in inmwl^ 

iottaa ifiie fstif faf»a# ^ o of tliaaa l a ai^ofvlaloti by llw vat* 

it^^a in a f l f « m&9 Urn aofti of %im aaiw^aawi and ^ a l r a^ ia^ 

cr i i l e i^a i# a l l l i e f^lel i»^laa« A aaaofid l a %im af f i^ l f^ of 

ait9Pi^lofi» patUGulafly it^oiif^ aaplasr^ eonfa^niHia* A %M94 

l a iha dltael. parforviaiiea of Mla la l i^a t l fa iaaka liy aatlairat 

iffoct da MHa Ifi addlllofi io y w l f fafulat aafii* Mii4 mm l a 

ilia aowaant t^iaard of ymBiirti»aii#>flla watlwra iMla |»}i^a In 

i»afia9e«e»tl« r%aa pM^ilalpatlen l a nai « i axpitlaofil i#lad imly 

I I I ilaoB of pfoafwrliy ^ i I I l a alaa pyi la tiea in ilaoa of 

d l f f leu l ly* 

Tlio aaaoelsiliMi of mi§^ iNiabejre wf %hs rwnlc and f l l a of 

ilio o«ployoaa vil l i aanofaaani l a eaianlltf^d ihfotifli *prodaa« 

l l m eonfotaf^a* and 'proditellva ^Uima* atileh la conaUiiiied 

of a tilflily aalaol ^mm« 

For addliional capllalt oniarprlaaa a#a anIlUad ie ialio 

loim froa ban^a tf»ileli la io bo Invaalad ii^eparly «a itiai aiMI* 

i lonal Ineoaa dar l^d froa i i nottld tra aafflelani io e9tm4 iHa 

prinelpla and lnia#aai Uiaraaf a i wi a^taad Uaa* 

Tlio aurpiya aatnad ay %Am anierprlaaat af iat payaanis af 

I n i a ^ a i and rwiia* af9 idiared liaiaaan Uia aiaia and Ilia 9^m» 

priaaa* A fu^Um of ilia aatplya raaalnlnQ al ih ilia anii^prlaa 

l a iiaad aa Ineanilva or tianua mqraani ie ilia an^loyaoa and 
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iho oAplQyooo at M i o f l o l imwAilvot* 

enii^prlaea wtileti oro ilw»« iroolotf m lii^poii4a»% 

littoifieaa aoeoynUfiQ tmiio viMi Micmsiiatiilliir io ilMi ololo 

auiNiriUoo fof i i o ovotall potfofttonoa ata oallai} *Oii^ 

AeeoiffiUfif' in i^ielaliti li%mm%m99m 

Qmn )(iaoplfiQt ilia: etiinoie mptmm$ liaa ^rmiftii aibm% 

soeia raiileai t^nQos in CMfMi*a lnAfirt4r3f* In at^i^aiii»i UMI 

raforao mmmt %Q a '^^iManiiing of ilia cani^ai plwmail i^iia» 

in favcHir of ® frae aafttai t^mm^mm** 

UNa Qhinaaa #iifopaa aia a i ralaaaing ovsf a a l l lion aiaia 

oimetf oftiarpfiata froa oeniral piamnin^ and aiaia eoAifOl* 

Tliaaa Miiatpriaaa m^m nan a a ^ io coeipaia tm aitrviwii in ilMi 

wo^sfn aerliai aanaa aiiti a i i iha aiian^Mii t§m& aapliai f a o i i i * 

i i aa iiica (iaiiasariai in^apsniiteiMMi ami poaara io ilaai^i on a 

pricing fof«Niia Haaaii on aitppiy m4 dananrf* tliaai aiaia«tifiiis 

ara now fraa io p i ^ iliair own prodtteiion a^iaiiiiiast ai^lMiiiif 

a i ra iaf iaa tm^ aagea airoelvraa i%imlu4%m ^^mm)* H t ra^^ f t i * 

i ioaniiyn Ilia aanaoara wmi4 Novo ilia r l f i i i io *M8a of raaova 

parawMMii* in ilia M ^ inioraai of ilia tHtainaaa* Ttia eonitol of 

Go¥«maoiii OaparlwHiia evar iNiaa ani«rpfi«ia l a boino i i f i«#« 

Hovavart iliaaa aniarpriaaa v i i i Iw raapanailiia for i M i r profiis 

end ioaaaa* In oiiiar aordat tha piani aanaoar a i i l lia accounia^ie 
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for tlmir f^eialafi»« Thew uniis n i i l eon® imd«r **gyld«iiee 

plannifii*' as op^eaiS io ''eofiir«i plttiwiiriQ'' vliieh would ^i»ly 

io tNi coiaaifidifig sector• of ids soon^sr ^̂ t̂s i ^ s i f wisr^irf 

coasfil. sfid f s r i i l i s i ^ * r^rtiapst s S8S*»elMiA^ votiltS cmm ovsr 

Cliifis** pries ii.ru6l4irs» shon su^sliUss wtwld o«i*«p s 9MM Î»ef 

of UHI fisilofisl ^i#9@i nost «r« ollttlfisisd oni^ for • ! !« l^i^r 

i lw fisif p r l ^ siriMlurfif ilie Qovsrnaont smild f ix up ss fon 

pricos ss ore nseosssrr* ' ' ^ prioss af s mjori i i f 9f ssflMMidi* 

i i s s " s i l i lis sIloMfl io fiosi*** Cvm ilis i^^is sd^liii^srsiS 

p r i l l s soyiil Us m stfiurtsil as io rsf isei awriisi f o t ^ s * TNi 

domtfBsni ois^ississs Umt svsry ears wouid bm t^mn %9 prsvsui 

a ^'gofisrsl and «?irailifi9 prioa riss" vliiis raatcifig oui s esse 

for eoiisoUvo ancf iitdividtisl biiilfiSMi imtsrprises* Ths ^smu* 

i&mntB have proposatf llMii sosa snsli siai8«osfisij tmiis say He 

los^d io iha Ifidlvickial bysieassnafi or mm Uf timm m eofiiraei* 

A i l in sl i» l i I s not ineorrmii io e^rseieriae itie dwefs as 

itie inifoiH^iiofi of ainae eeoeeay* a eonmpi fsei l ler in iNis 

eountftf* 

*ff»iiaii fim mmMkt^ miM^m tf Sjinifti ^mmwifiiffil < 

I * laseeleil i^ eoyiiiries aanaQaiiefii in ineu^r is i afit4itprisee 

i s oafisicteree as *a eai iet of ortaeisifiQ in s nan sey Uie 

siosi dtiap rooieift the aeonoiaie founciaiion of l i f e of 

sereras of a i l i ions of pesfile** 

Cdiiotisi ift.Uie Ceoneeie Tiess* CsieyiiSi Oeielisf SSih* 
f904 on ihe 'The Oiiiisse Coiaaimisi Pmf^ Cenirsl CesMliiss 
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a* im imiafiifisBs hava hmm m»9fm4 tfitti i ^ i^ l t is of 

ini^MMidwil. imslnaaa units meh %n iM» tmm mm eatparata 

entatpfiaas arm in eap&tai aeonoalea * but tliar ata tm 

mmf ttMi at f ict eanttot af i^ata raf^iatian« ^eatitie 

ff®3 fyao tHMmMiatatie iMit« 

3» llm antarpriaas ara ta my ^w <̂ IMIA to tlia atata fwitf 

anif to %,tm bantia far itonay tirtuwi aa laan im^lmtiins 

intatast* 

4* In @«afy ievai af mMMiQ îant tfotlcafa* partiaipati i^ is 

affaativaly ermaurs^atf althoufli i^nQlmi^i aanaoat ripnina 

priaariisf raapanai&ia to mm an antatptiin* 

3* riia entarpritas are aiiottatf to ut l l iaa aurpiua m raaarva 

cspaeity for produeing itaisa upcm atiiefi the atata fiaa no 

eiais and iho profit ao oamad i t anJeyait liy %ltm antar* 

priaaa i^il thair a»pio}^aaa« I t aiearir inifiaataa tiiat 

tlie eionatary inaimtiva is a t i l i Mm prioarr ^^tnm ta 

^leoyraga ttie variiing forea far proitec t iwi * 

ScHte of tliaaa iasaona can tm gainfuiir adopted in tlia 

@ana^a«wit of eoiipaniaa in our eountryt bath in publie and 

privata aaetor for ut i i ia ing fa^tity of Uia vast working foraa 

an^a^ad in coopsnias* 

I t la true tliat tha tasfmiqiie of •anagasafii'-fifaetifta In 
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One Qmmtfy nm m^ be irsfiepianisi in ansWier QmmUf •» i i 

tfouid not. stiii ilia soiit envifOMNHiit euit^ta m4 saeiel ttiiMa 

of anaiiiof eomttf tmt itefiniieisr imi^ iaehniquas foiioiMM in 

ona ommtfy om tm mitwtolf appiiad in afM»lliar eaunWy aii^i 

praf i i« At far aitaapiet i«a«liar ajraiaii mf l»aard as pr^iiaed 

in Caapwir t-aif af i^ari i^raany varsr aff iaianiiy and aii l i eatiain 

isodificatic^ folloiiad in aitiar £yrapean Oaiiniries m4 mflmfB* 

p a r i i e i p a i i ^ in Himegaeient in iito*tier Imard t^va infiM^iaad 

the ^2mipmy nmm^mm% %n India* Ttia acftiinii^raUva Befaro 

Casmissiant in i i a rapari m% aaonoeiia a iMniaira i ian, raeaeiiiandad 

ihai cansi^raiion i^u id lia iivan %m i l i ia ia i^r iani i a a ^ in 

kaaping wiih iha l»tw%4 in c^aacraiia cmmiriss ar by givinQ 

nariiara a a^sa^ of parii^ipaiian in H^i^aaani, Thoaa wim are 

againai i t 9t^m ilmt. ttm a^msmti af aneh rapraaaniaiian i^aa 

nai appear ia ba siranf »n4 thai %m49 t^itma arat in fmt 

agalnai i i * T|i@ra ia alao a iaii i aiiaui ilia naad far tioaaganaiiy 

in tfm caajKiaiii^i af ilw ^oard af diraeiiM^a atiiafo ean nai ^ 

^ainiainad bf wotkmt. diraciars as ihay ara bmm4 ia diaeiaaa 

iNa saarai daeiai an at itea baard« Th&f amy af iwi infitMi^a 

iha board ta mttw-^ iliair iniaraai a i ilia aaai af ilia iniaraai 

of ilia caapany* On iha aihar liandt iha faci r^iains suti^aniiva 

thai m&nt af Mia caniinaniai eouniriea hmt& pravided far aapiayaaa* 

pariieipation in a i i ai^iaraa af mrniogmmnt v i ih affaeiiva teauii* 

i^ofaaaionaiiaa and atanaQeriaiiaaf wiiH Urn abjaaiiva af 

social raapcmaivanaaa ae praciia^d in ilia U«s«A,t Mw UK and 

Japan varr aff ieianiiy in caopany aanagaiiafii of iar^a caapaniaa* 
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a»« i ^ i i iiipiirlflfii iMti«tt for esn^dBfaUon •% f9^f4m %tm%f 

appiieaHiiiiy in %ltm mmpmy m&mgmm^t in laiiia afisr eoiiiili 

ing Umit mi^bilktf and ailapialiiiiiy afid «^v« s l i , iinr 

stiiiiMSe of Xniiiafi ImtinttSB îm In VImm rdi^aeit* The aiiiiitito 

of ilin Indian tHi8ifia»e»an raoarding prafaaaii^Miia tnie liaan amplf 

staiad liy lAai^ Anami in mnmmfk • TM£ t̂ XJCflM miiyARls t •%«• 

faaaionaia aro naiuftid as ifuaiait Iii»ii««i»ii8« f^ icaaping %tm 

vtiaais Qf grawinf aapiras treaaad ami miviiti* Sy daeiaiiMia an 

axpansian and »trvivaJl» agfraaaiMi an^ %mc%iual i^traai ara iriLlll 

|.»ie doi»ain pf ilia tmlik uk%h l)it imeafmr iniuiiicm tK̂ Md avat 

^naraUana In %im iapayliifvy fiiittre aarlieia af i^Jaayian** 

This aiilitifto af %im Indian ^uslnaaanan aiiaaid ehangadf aiiiartfisa 

itiay viXI noi ba ^Xe IQ aapa aiih ttia clii^siaQ circimsiancaa 

If hi eh are baynd ia stpfmrn^^ 

f'rafaaaianalisal.iiin of oi^aiaaanl. ia |ifa<"«8ndiiionad ia 

I.ha fact thai iha prafaai^imals ahouid lalie Iha lai^a af i«fiia«> 

fianiing aaeial ta^analhlliiy md inialiaelt^i iaadatahip. Indian 

top ca§9Qfmi» aana^af, Arbind Hay i^aiad iha faei iiiai "Tî  

aanasaaianfc has mmf par^iial axaaiilaa ia aai tiafara tha Indian 

papyiaiian* l i s f irs i fynsUcm i s ia btm4 firafasaianaiisn* 

and ia da ihis i i ausi Ha haaiaaliy at̂ uippad ia tm^#siand tha 

lancjifaga of tha i^^acialisia in tha nmw seiaiMlaa aaarging in htisi* 

nass*** Tha paiiey of whaia^iifa^oi^laraaatf vandor^eyataatar 

51 • Articles by mm4m i^iaaht f^mQfamm§ Tha Mad^n H»r«aHst 
Tl^ Taiafraiihg Calaitta* a;î d Sapt^iabar 1934* f««8* 

&2* n^ A»i^iiid« Tha Indian ^^aiiagsr in aaareh af styiSf 
î attliay» £cin* t97y» P»I3* 
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f8l«Uoi)tli4p iMitifMfi ea«iMNiy* • I s i u ^ tM^«s m4 pweiww of 

•Iwfoo* Um i w r f w i m^^9bl9 r«l«ilontiilp m4 •p#ll6«U«fi of 

atlvaneoil tOQ^fioio^lool ittosoiNiffloot itai t M p r l i y *» wiontoil 

mlm iri^iMf Mio ei»i|ilot.o eonoonaua In MiHifiQ ^oiotofts Ofo 

9o«e of itoo icoy oopottMi f of odyafieononi of JapoMoo CoiifMiiloo* 

Tho c|ti#i^afi fOttains lAot^NT ittOM eoultf IMI applic^Hiie to Iiiillwi 

Company Hwiaii»NHit mn^d^kn% tlio faei iN»t ^kmtm i a oi»r fiai^t* 

Dotting emmttf slluaiatS in th« ^alafi ConUi^it* 

Intolvoiiorti of tiafiii®* rapraaantatiwi to tlw tioatd of 

dirtteiora at piNmtiaa# in Goî aan Coapwiiea aa atttlioriaad &y 

atiarehol^rat or ^ ^ l a voUiif flglita of tha atmratieldaft in 

the axira^ri i i iary QWMNrai aaating of Fraiieh Coo^aniaat of t f r * 

ditionoi alfiQia lioofi e i^a^Mi i t ni i l i aiH»i^aefiiB a<i# e^Kigaa 

aeooriiint to the fiee^a of ttia oitot^^anees in ttia eoopany 

itanafo^ont of Urn y»K* and friKiiii * ara aoaa of tba eauaaa for 

iha aueeoM of eiMipany oHMiâ Naont in tdoae eauniriaa* i t tiaa 

beoofta naeoeaary to aximina aliatti^ tlwaa eotiid Im appiiaif in 

tlia Mana^aant of IniTian Con^Hiioa eonaiilttfing tha ftetrai^wanta 

that hava aifoaily mmtf994 in mwiaf^nant nawagy of Indian 

CoApanioa* g^m% tha ayata» ^ profMirti^iata fi^vsaantaiion aa 

praotiaad in Japan* tha U«&«A« and Can^is fatatdinf aia«tian 

of diractera of tha Coapaniaa haa axartad infiuanea on eoapany 

mofia^aiaant in India* Ail thaae taehniqitaa and proeadtiffta ara 

caatin^ ahadoa on the Indian eorporata •anagaaant aeana* 

I f * aitheut oonaid^rinf UMI al^aot and iMt ta l i l i t^ of the 
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mmm^mmmt prseiiest of sfiifiMifl •# • tuifr la^r i s ^ M i l m ilw 

Ifiiilwi nsfia^mifiif i i aur t»« ilsifiiiNmial In mffmU m ^amrvar 

III this tei^»»ei i ^ i « 0 t 

ifiilt ih0 vaiuaa m4 imlimf» of peopld tr9fi(ing in en orQWtleailiM 

3S ii> cmtm ae^loua ^eftineiimi* ^ftar e l i t tili«t.@vef {^eislun 

i s i^ican l^« id be i»ii into.effnoi tiy pd«>pia* And i f ft ieel^nn 

i « ifa<iiU3fi«lly m%4 miitutmlif unaeeepia^is i@ ih« indiv&^als 

vhp »r@ going tn ispiasii^i i i t %liai ilaeialdn la l»9ynil io fal i« 

raQi^fliaaa ^ Hov iaeNilt^iiy patfaei i i i a * " ^ flaaiiy i t IMIS 

bae&se urfaniiy noatJNSfl in ^ i^ iop our aim i^aiiliion and we 

i^Bul4 brinf in as Mtny f&tmi'§n iaelmi^^Ma aa v i i l auli mtf 

euiiuta and Nsriiata* In Mils rai^ael* apinion of a m^lmf ia 

raiavsnt I.0 s^niian 1 

Indian organiaaiicina Nav@ 8lia»n a reaatitaiiia inaenailiilliy 

ta trie aiUt.tf#Bs «id iraiuaa af tiiait poapla* on the cma handt 

they liava i f iad to ioipoaa upon UtaiB Imttowad orsaniaallanal oodata 

avolvad In ilia u t i ^ m aacMUil eaniaiiii and an Mia oUiat Hcrndf 

iiMiy Nava nade no aiiaapis io a ^ l p if ialf peapla* al i l i ilia 

ai i l i i fda an4 vaiuaa reciuirad bf iNiaa laad^n orsanlsailona* Tlia 

laeie of con^nianea baiuaan iha Indian aitioa and ilia ra<|iflram»ii 

of modern or^imlaaiiont and ilia a&aancc af e<mmimi9 aiiaapia iet 

brid^a ihls QOP liaa already eauasd eonaldarabla ttavoe* I i haa noi 

m@r#ly pravoniad ut fraa uain§ iha poaiilva al3«ania in our pi^cAm 

53* aaau î «§« * Tradition and Hadarnliy * F^o&laa af Hana^sMni*, 
Tha Eeonoaie Tiatast Cal utia* ilia 22fid Oaiotiart IS t l * 
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of vaiift •foalofi* • I l iwwUofi aM loss ^ conwiitiat*'^ 

^ i wm fifmlf hrnHmm felii^ liotr fm • toetnl^M* of MNisip* 

m»fii I s •^H'ii^^o t.o anoyii^ i ip^i^s mom Um ^ Q T M I of oijiifili* 

isftrria^ od^i^^iwwii %a loo^ o iMipy eon^i^l l l f » * tfio to#ilte 

eoiiot fifOB • eoaploislif diff«#«A% «illiHW «fid wtvlfomwiii i@ yw 

f«ai iy of Um f^lii^fOiMi vli&elt li«« kto oon ouliufm m^ i f s ^ U ^ * 

HsrSf Imiii yio pari ic* fiove i@ iiMifiM^leo mas of i twlr enllnuNi 

and liariidQe ofid a iioif laiiittro I s iiiMni* In ifols ««/ tioppli^Mi 

of ilw cm^qol lifo i» fo9^eto40 TNi 8Wi8 %mt^h H o t ifi e«M 

of the iapi^i of f o r o i ^ ioehfiiciifet of »afi@gsB8fii in Indion 

TtiorofofOi i i 48 tfoey l a^r ioRi io graip an l^am obmi% 

ttm oetielon of top ««nsg««oni of In^sn cosponleo* In tm nm% 

etiopiot m titmll i ry io rsvlM and anaiyaa mmo of Um f^^gowm^ 

i o i i w eoapaniaa In India to f i i an i ^ a of dovai^MMni m0 

eliangaa in ilia iep •anaoasani ommt of Indian Coi^ianiaa* 

>•> •III WmiBliM 

34* Mii^ypa A#iak *^ i i i a atai^on and aaiiaipMni AilMaUan 
l 5 * i * ! ' * * ^ f t ! « ^ l H ^ « « • a"»i««i» i»^^» aaatwy^ Oommf 
14iii 10 SfCnf iw5« 



i l — i i — » • •»•»—«•—mniignK111iMiiimii|ii«> »iiiii»iiiiiiiia>»»»iii>ii<ii,«»Miii>i>iillii»»"ii>iifci»iiili'ii»iWiii»||«»iw«»ii»i*ii»»*M'lii»» * 
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mJEmSmJmmJLAmMmmmiimm 

^,A ifl.iili.t^iiiiil 

m*m momfiimf io •M&yin^ eovprny v l ^ i n %tm wmm emmlity* 

Ifig id Urn law of ilw lofiil ^•ssaee m l ^ 9 l P«ti9fi wltli p«fp«lttsi 

a&nttmt, 0itfi« i»i|tiif8t i l i p o w &f firttfwHyf aiMi afi# &« mm4 ^ 

i l s own nsAo. UM&3§ ifi ilM nolufe of lliiA^o • C^rpofOilOM ot 

Co«i»wiy tm» im pNyslo«l oAieiitftoo I I . eon noi ael. on l i s owif i i o 

of fol ts ofo recmlfoi} io bm loelto^ sfiof by peroeno of Inlosrl iyt 

MOflif o^ill iy« #i4il9 titiolnooo mmmm wliti fofool^^doooo f ^ 

ifie liofiofil.0 of ilM iwrlMfs I n ^ l v o i f^otifio «iiib os otowoiiolfMiyftt 

ero^ioro* aapioyooot oonotmoro anil Uio woloiy o i lof^H^* Bm^ 

*pojraono* oro Urn rool 09«»io of llio oottpony fo# l l o otfoinloito* 

i ion anii ifvi^eoo for i i o {>fo^tUo» ofid oaltoi ittroti^K* fot 

non«eo«pllwieo ot vIoUUon of ony of %Ni provlolono of ilio loo 

of ilio lonif or for dofotiii or for doinf ifiiii«9 vrongiy oooti 

*por»eno* olio oowi Into J I I M I I Q I 4 oro Iwlii roopmal&lo oii<i Miey 

sro loiovn oi Urn iHroeioro or Uio i^siuiory offloiupo of Um 

ooî iaRy wi%Hln Um pttrvleo of teeiion Zim) of Um Ooî Mnlos Aei« 



289 

I9f^* ^ I f • t^ptm^im Of Coiifi«iy IMS ia fUiieUofi •ffdeUwiiy 

I I has U m ami^imy^U io %Mt mUblU m% l « f ^ In lii»9 »lil> 

iN i Gm#ilaii eonea^ i^eti 8i«« to «iiMf« U M I I ib« pMille/pfivaU 

pro|i<i^ir >«ia to iMi ti»i# f ^ Mw oowon 9»9tf«* fteallyt to* 

•tieeasa m4 falltttaa of eaaiHWir adaliili^taUo^ ata m$m»4m% m 

itae raapanalblliUaa parfsfMitf &)r itat 3aa^ af Oltaetota aa toa 

ittiola toaiea of aaM^aaiii a ^ «a^*aif ^ toaa« 

3«̂  f^ag«,alilllllfli i f Hw ^miti « 

Bw ^^fK of o&raeisira of • m»$mRf is afiirttotoi^ v&tit 

ilia #a«iofi8l&ili%r of aalifis in Mia in to ra^ of toai ooafMMir* 

frofli ilia l o ^ l poini of viaif» *ef^p«iy* la for iliatalioldafa* iMi 

aa 8 aoeial Ini^ltoiliifif a mmfmmy i a ta«3oni^^ia to l i a aiftfiloraaat 

eyaioaaroi aoppitofa* erenitoea aM aetlaty a4 la tp i i^iNri ftaa 

i t a i^iaraliol^»a« Tliafafoi«t Intorai^ N»fa Mima yia intotaai 

of ilia aaaoeiatofi parUoa eomiaiiietf aito iiia af fa i ta of ilia 

compafiy* To iHi wi l l to a l l UH I p i r i laa laada to c^mfllei of 

Intoraaia* Coiiaa^ianily» Um rai^ifeoa of Mia eospaiir ofa to &a 

aimagail In auoti a aay aa to tmaitra ftoi onljr l i a aiMrvlval iMii alto 

to proviila a tfaMfatl ftoamiial ^aln fiur ^atolbtiilwfi pifpoaaa* 

OlraeUofi l a Maila# In an wili^priaa In ^ iN# to aiAa ilia wiUvl« 

i l a a of ilia antor^tlaa oe^oat^toaiad m4 pt^peaafiil* 

In alioffit ilia toafd haa 9ai tolpla f«iiailaii»*^twiilafii 

aana^aaiii ami opa^iliai* Olraoilon l a aoiie^^iiail v l i l i fataulailan 

of pollelaa* fitlfltooni of oojaailvaa and avaluailofi of ^rfofaanee* 

t« iCrlal«iaaaa»y^ S* AtUaia *lteapanaililUilaa of Caimiilaa 
flala of P^l^tkm Saeiart* Tlia ^eanaale Ttoaot Ca lmtot 
Aiipiat 21 ̂ « l i i ^ 
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rti9 itanagiawnl, ! • mf^»m4 wk%h trmtAm%im ^ ^ ^ i ^ l i v a a 

Inid isngilila plans an# ofiafaiiim ammm aeliHiI ptiffmrnmem fat 

f ivinf ionflbla liiape of %J^ pkwmu e^lmtk atii* In ino ilar» 

liaa##*iqf^^Mi Um itoliay b a i ^ la aalaly ean^fiw^ # l i^ po l l^ 

asking an# iM'laarllr i ^ ^ ab^i i iNi aaiUnt and amltiailant 

ifMle U^ ajiat^tiva baard'a taapana&MI&ir f9f •twm^^f ^ l i * 

nsaiidn ia ^M^e^ «iili i t^ palley l»aaf̂  9^6 a^fiatal^ ptannlng 

wiiti ilia apaa%lfi9 laval* lim palieyt abjaetlva mtt^m* i^»«* 

ia^y ^llfMMt&an an^ satfMMraia plu^iliifi mm iN^ t# t i fts ^ i^ra* 

aalnf ae&lirilr »f liw tMMMPtf vl4la eanfcfiila «i4 awlwiUona ata 

icnawn aa a^^ralaal imlivliy* 

^•^ ^j^' lMft t f iiiitfiii^ii..iliwitoKi * 

^mmtmilf yiraa ijrfiaa af ^ t a ata fiMmd ( I ) Twr*Tlet 

Soatd Cll) Tvo*^ri ^artf an^ ( i l l ) Tratflilcmal imliaty g4ti»* 

iMta iaM»^« 

tlia pflneipls af i«o-«41iNr fttraeiar î MiWi tiaa ^lan i^aifa* 

i in^ In i4aat. Qinwanyt ilia aaai aitvaneaii eapi ial l i i fata af 

aeonaaijf* In latga GafMm Caapanlaa iliara ata laa iNMirtfa* ana 

an aaeetiiliw btmai ulili^ toa fa l l atfiHarliy ia ftmaaei^any ai^ 

a aii|Mirvlas#y bmf4 midh >iaa Uia itoaat im apfmini and dlaalaa 

iha aaaeyilva director a and io vaio ^Hilalana of ilia aaa^iiva 

iiomt^ of dlraelora* l ia prlaarr raapanaiiilUiiaa wm nai io 

fiianai^ itw eoaiiany nor avan io diraei l i a laiir*i«t* oolley iwi 

io Ghaeit and rapari of iHa aaiaouUva i^f^aiw* fiaffOfaanea* 
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mt9 tmmmllf m4 %9m%%f mmmiO^m m mmtm ©f M» •ii«®iUf« 

b&m4 mm aim Ho o tmri^f af l i s mm wm»rwkm§f mii»4m mm^f^ 

wimrf bmm4 l»» mlm » atn&ot »to© mm»wm%m %»m milmf ^ 

tjdsra ^ s wdTî it vstr i»aB»ii#iiliy i« *<«^ Qmmmf* ^isnita 

Qfim t^ld tssls m mm^^^miV boatds oR W» lAf^fW* ^ s^tss 

«ifi &#tiftir oi Ifcs eiiwiis* ThsjBi f«^«««»l.«iiwi« MUts ipstr »eilw 

Irtiorosi In iNi ^aaril w i iifi«i sittw •» e^a4p«s»« Bioy lis*» « 

ir«ii i lAfliMHiiM H^aiiwi »aty 6fi«ii Ww b«w>*«» « • "iiiw ^w^s 

Sa«e e r i i l ^ e t sro of itto <ipifil9fi itioi iiHNi#» l i ^ov»if 

gwfsî ssfMi m ^ 1 ^ Gwiwuy jfoi I t Is ^mMtfui w»m%lmf ifc esR 

w^Qtk m m&som^uilf in 9%$m9 ^mmiarimB ulisre Um p<^iie8i si^ 

up Is iUffi^sni* 

tlw tto^ iftporiofii f«aittf« of this ^i^s» Is iluii ilis 

puller lisi^it ancf sasstfilvs iiosii» li»v« m^mt SISIMS snif iisvs s 

jslAi I s f i l rsepofisliilllir «Ni opsrsis «• Ins piris sf Um wmm 

tiestd* A iHŝ MNm of ilUs tmB bssii #is«» Sy Rn^* Sswiwi £ I ISR 

In tils Haoii C*At^sei of HmsfsMMii) ss fs l lsui ' t 

«>» HI — Ml wi—i M l mwmii w wnw m liiwiw^iMnii—iw i>iiMw 

Z* smottpis Of* H«ic, *cliaii9i»Q ^i isfRs i# CcifiKifsis Hmsgs* 
iMiiP^ niuisli ^^listilng Hottss Pvi« t id . nm Dsllil» am Edn* 

3 * £ | | S » SsMiSl 'AHMSia ftf H^Mf^MWliV, FSffSmm FlrStMi 
QsfSfdf lsi« tm» 19ft t *̂*48« 



i»»i i«i«i i» i i«»i i l i iWi>K«i»«>i«i i i i i • • m i i i i i i ^ 

f potior &mm t 4 cxccairivE fmmB j 

I miiniMi»iiiiw»iiM*in 
Mil 

tli« i#«dlil9ii«l &e«ti enfiei^® @f llw Cti«4fMRi» 1 ^ 

eisnagiiig tfltftetot (elilsf •»«^i lv«)t ^Miilt ®f |i«t»ili^ ilftvliAonst 

b««tf« Of ^metkioAo Concii os finoiioot psttsnmilt oorliollnQt mfft* 

dyciiofit odiiin4iiroUoii)t mm$ mmm tmi**mmm%%^m ilfimioto* 

Mooi «^ iNi ful l iioo liiroeM^ii ttsvo goi ilio dust roie <* oo 

ctlrooie^s of thm ontei^^liOt ^>^y *f® fOipat)«ltii« fot 1 ^ C»MI» 

pany oo o i ^ i o f w l i s JtoiiQ %«#» o^i^lllir «iil lioiior potfotwrneoi 

and • • î Md of o^oroilf^ tiolio llioy ^ ^ lo 99% oo roptotonloilvoo 

of llioir dopertmmis ofid look ofiet ilieit •oeiloiiol iia^FoiA 

Mid o^t%m io Urn i^mtmmwA oiili Mio obofl^-iofo bonofiis* Tliit 

dttol roio MMMiiliMfi loodo to eoM^lioio 9i lolotoot* 

Thote oro dlfflmilUoo of otetioplfig pevot to itadiUoiioit 

iiiO«»Uo# 00 noil oo l«o«»fMiH iMWtd* As llM î mofiiiQ difoetof io 

ttm mlf emmm ooo^or In lotot itfo iriio of iiootdo» Utoto lo 

da i^r of liiodO€}iiilo o»d Hoood Ififofwilon flo« OoioMfi loo 

Ooordo Olid «or foaoli iii oooo aoliMll i^iAmtfU 
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i i iro^ii ^i^ofNriflis ^9m^mit9 v^te m^ ^iiii% M M i l ^ of 1 ^ 

ive boortfo %e onnfovo OQHIMII osoeuMlo wkm*§- in OMili • Jolii^ 

«««Uft9t MlfMioe « i i i^Nw ^mmm^m of I t e «i«^rUini iNHiti 

l ioJ^ &lem»km%m4 io a l l &i» w t i t r w ^ ^ « ^oiiey HootH 9mi 

»oiflfi§ fopmoonloUofi of yio oM îMro of Ui i MuieiiUvo booti 

at. ilw oooUiif of Iho poller i»oafil ontf oiM^^tflyi vli l i Inerooao 

j o l n i iMM^ot#ilp9 All Hiooo mmmmmmi Ofo iMiAgiMii io profo a 

Hataonloito toloilooiMp I^Mioim Mo %^m lioottf* ami o i INt oaiw 

i loo io ittp^olto iiiai ooi^ Itoa l i s mm folo io play* 

tiiofo liove &OOII aM^ eonifoviwor a^otii Inelualen of oon* 

oxoeuilve tflreeioro In yw lioo#d* i y i t In out oplnlofif Umf 

oofi play a vaipy loporiaai relo by auiltliig twl^a^lo i^fiif UitUont 

for Urn aafWfooefii of %!tm eoapany tiy foasofi of l l ialt v l ^ f itnmi** 

lo f t^ Mtij ojipo#l8fiai ^aitiafo^ fwmi oyialda* 

3«̂  ^Ifwiilttff itf imri tf, a^gfg^i, .tm,,Jimig t t fWHî i te:,«tf 
TT^wn*^ 

In Iii4lat i ^ i^iAiNi of tmliaty i^ttielwo of tioaf4 lo 

yattally fol lmad* lAQallyt %lia tioorii l a i ^ ififalaa of Uio 

attofolioliiafa onit a l l ilia omlMMra of ilia lioari) a#a Ilia fapfoaon* 

ia i lvaa of Mia ^latolioliiara* m m» miparlaal aitii^ of 15 eoapa* 

filaa l i tiaa tmon mm% t ^ l segi of ilia ooapanloa ata aanaga^ tiy 

iha bmit4 wliti aoiiaQliiQ fllroel4M' Cao»)9 i s of Ilia aoiifiaRlaa ara 

aaiiaQ^ bf iha lioa#il OAly miS %&% dy iho i«o^*ilair tea##» UNNPO 

l a fio iraaa of aorfcafa/Capioyaaa* rapraaafiUiltNm In iha haattf* 
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i 8 an* psdplsi* f«^#aaii%^lM# *ni eoN^iiiiias • • §9W%mm4 tiy 

ys fiav^9 tat Hi^^idfft aii% of wM «̂̂  Ml ( ! • • • sfily 11»IV) af* 

Co«i«U« ara In Ilia f iMi eiM^Aaf) 

Soari c^ ^jNMsiwa In im^Mi c^i^MMiaa i a priaeipai 

aanagasMKii mt^tn &f %M &sittpafiy« Tlia mmaQManl of ilw affaifa . 

of ilie eospany i s i^syid w%Ui Ifea ^oatif of tfltaeiiMfS wiiS a i l 

ponara 0x131̂ 114119 itioat nfiioii ata apoeiflealljr ffOOMryoil f t^ llw 

tanaral i^MiUfifa 6y M^ Aei or ilia ^ i i a l a a of awn^aiiilifa of 

aaaooiailofi m olAafoiaa em^ now m dofia liy iNa toa#<{ of i^rae* 

iofo (aaoiiofi ^ 1 of ilw Co* Aoi« f i i i l ) * &«a#y ooapwiy OMI^ 

tiava dirooiora and i i i a fie Imt^m poi^lilo l« iMmi aiHN>o* 

hQl4mwmm*i^B&mimptm%&m Ca^oilofi ^12) • Tto povors srot liovovort 

not eofifoprad on dlfoeioro i»dlvlilttaiiy teii a^o voaiad in %im 

board Df difaeiofa eoliooiivaiy and the tioard ayai aa a fonatal 

ryla aei In boarda* MMiiiifa* Tlia eoopany la eni i i lod io ifca 

Ijofisfli of %tm oollo&ti¥« trla^o of itto tmmH of dlfoelota* 

Tlia itoord om^ mmi^ a i l o a ^ om^ in ataty Mi^a ealan îMp aw îfea 

(SaeUofi ^ ) « nm board wiyt ^iNHfOf paa« toaoliiUafia tiy a l t * 

culatiofia provi^d iha d t i # i faaolittif^ i a bamo eifouiaiad 

ifiii) iha fiaeaaaary mp^fn io a l l ^ taa iora or a l l aaobata of 

the oomelitOG sod boifig ai^irovad by itoa i&foeiora* The fiwibw 

opproyifi9 i i iall not bo ieaa itiati iha ^orua ranulred CEociion 3 t ) « 

To eoni^itiiio a valid aaaiifi^ of Immit4 of ^ faa iora i i i a 
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io mmfY ̂ f^ i i i i f for Ui9 iiMi M i i ^ In to^a mtA iNit • 

ti« prawHii CiteUofis ^@ «wl 281) • Cttttslii p^ i r t «f itw 

of tfir»ot«w» mm only !»• •Mteitotf by r«toIifUofi» mimt^ ^ 

ai«8iJ,iii» ^ llie i>oî il» mMMilr« m^m io â rtw ealle on irî MWif 

povflyr io i«Me ^ttSRlMret* pmrî  io I A V S ^ fiintft of tlw eoipaiiyt 

powar io ê lto lo«i« oie* (r««Uo(i ^M)% Bm94 of ^irwiiors ..of 

p^ l le isxmmmy or of • pr&yiiio eoApony wtiioi) is ouboi^oty of 

fmbiie o^ii^y eontioit on^opi wiiit Mw esfi.oiiii of a»eh eompony 

ill o ^i»ofol i^oiiAfp oKoeuto io wiilf ittmm of ^mioao of Ilia 

iilralo or Mriioi^iiloiiy yio vlioio of ite tiw^rioki^ of Mto 

eoaponyt ronii ^ ^ivo tiao for ropoyawilt of ony dttiii îHi by 

a diroelorf iovoH oHianriaa %km In i m i ^ aa«^rl%4a«t aio* 

liorron aonoy in î ieaaa of ilia of^aQoia {>aid up eapiiai amf 

f roo raaarvoa aio# Caî &iaft 29t)« 

tliotitti ilia ab8¥a ata i ^ ftmaiiffiiB of i ^ boari of 

iiraoiorot ®i prasani Aafty m^m of ^liiiian t ^ i i N ^ tiaiNi 

i i i i^ illw 

in iiila eomiai^ion no ean aaniian Mia aialawMii of an 

anfiari wmAtmn ameiHtiva mf immkkm Si^^» Ae^urd^ io lil» 

iiia ftoar# la nai a rybHar î aafi« tim ulilaala faaiMMiaitilUl.y 

in Vm aBOMaa <Nr failttra of a aaapanyt or for i iwi aaiiar atan 

aine^ if^icfania of ieaa or an i^ei^miy liaa wiih i i a baartf 

of ^raoiora* r-iaiiin§ liia Hmt oiaar durlns a iaeittra en itia 

*Roie of iha Board* a i ilia Qmm^ Chan&atr of c^Mwrea ani 
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%Um s^^Um In v&w i% sliottltf pHNkiMtt«tliy VMl lAi^tiiiMy 

r«vl«tt %im mmftmmmm 9i %»m mmmmf^ In U^t «0^«i%laii M 

flimUdiM^ UMI rol« ftf fi««lfiM tflf«ei«r% «lili^ IMI mi4 •NNili 

noi m tm^%9m4 in %mlmUm mik in iii« ioMiUiir «f i ^ i f t i trs^ 

of %!!• tiQi^viy, l i mml4 to i ^ i f liitfiy Id inpftti i te l r 

ipittlai #( i i la io»«rtf» %i^% ««itf« N« ultf %ta»l %im ^9m4 mmA4 

ti« w id iNi% ll> is itie ^ i y i^ %»m HwMrd Is # l f ^ i ^ « • f fal ts 

of yi« eottpmy dA iNs i i l c t ^ * sf i M ttdil««%l«s ^^gOTifti« 

To msi^s yw iiii#sffi mf %Mm eoii«9%ivl&r» i i is iii|i##isftl 

iluii yw «MtNi?8 af Urn hmf4 mm ^NTsftilir I^MISSN* r i t s i 

imi fetmiogit • l»«ir^ st^vld Hwfs s IMMIMIBS sf His esu^wiyS 

businsss as si S3 iti« nitmeisi fsssutsss sf itos mm^mf^ It 

stistiid Nws s iofifi sntf QIH^ r)ip|ief% s i l^ Mw s s ^ ^ ssnsysssrii 

aiid s %mmh m f M i sf Mis sssisi sntf s^mwiie si i iMi ^ ^ s 

vorlists* ID tiis iNM^snyt ikNi B#iUgh CMytsii Csî MMiy ifSilSt 

lis SSid i i SSS i ^ IMTSSiilMt Sf MUlUftll i ^ #i#S«i^S ^^tflsfly 

i s v i i i i His fsst^fiss* î siUMT sfNs is s <Niil ^ ps#i lias 

tfi»ssio# i i wtm iAi^i^NHii i^Sii His Is ^ i s f His tpssisl saps* 

l iss Is Ssssfil %tm umitpmfm^ 

tN» sSsts •.•tslSMSwl Sy sn ^tpsHsussS siK w t p ^ 

ss^M.ivs issts wmsis f^ l v « ^ Is sslis llis *mm^ s^PasUvs 

bui eoAdiiiiMM sffssi^iiiiQ is i s^s is Mffmmik tmm t i iM sr-'tKe 

UK aiM the USA in many respect. 

4« 1 ^ Teie^Nipliy CSissllSt I te 28IH Ismistyt IStS« 
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6«MI 

ti»e %iil#i^ 0f I M i9 i« l fwnlii^ of llM ^i^olof ft 1^ • imiitle 

eoo^My 1^ of 0 ptlimio eaipviy vtoleh I t O M I I O I ^ I ^ ^ • piUilie 

OOHIMMlyt «l«0t^ilig iO IIW l^iAOlpte ilf ^N^«f%|im»l tOfNPOlOII&O* 

i ionf iflioitwf l>|f yw alfiglo Itani^ofilila iwto ot liy • iyi^oo 

of fii^Milotrlwi voilfiQ or nUmfmimw %im o^ielnlMMio ImlfH} ooio 

0ft90 lit mtmf yif«B rei^o m^ iniiNrlo ^ M o i fi^oneioi tHiiff^ 

f l l lof i inp in oo^tiftmiMi wlUi U M pfovliOtOfio wiloi io «fi4 ouioiitflft* 

of omtUofi 

^•^ I f f l^f igHitMmi j f i,yiiM.iMNEtf lif Mi§lfiilttn.iyif . l i ^ 
mi*Ti*cr!'-

&Ni mpfmm poiiey * «alii«€ os wsll «• oiiomiilvo lioc^* "3tt% 

ilioro i s l A i l l o lon^ wmy %m 90 iiofofo iti is ^mmmw m fosi lit 

iiio oreoi wiiof l iy of llw l o r ^ t pi^lle ii«&lmi mmpm%99% A 

o i u # of i ^ iM(fii4M9 of ilio lN»«f i s in MMO iypitol eoi^iiiios 

ottppotio iteo iwiiof IteftI wmy ^ I N M <^ noi roolly mmm^ y ^ 

opo^Uons of i ^ eooponioo eoneoffioi omf oto .^iirii ^IPMIIOO erooiod 

^r ntlilMr»ila«p roooiiti&^s tflelolsi liy o l l^ t t « I^WIIMMII i ^ o f 

• i io^Uvo Of o pM^tfifl itnA4» Monofotiol i^o»pt of Hf f^m^mm^ 

90m§9imlmfp CofUf eonWoilin^ ilio eoaponr v%%M o olnotliy 

lA&OfOI^)* In yiOlt 0]^t ihO iMIOftf iO • «MNM«Mfy m t̂OIMMI 
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whke^ iHiitltt ttoloir ittmmm 1 ^ I M W W ^ I I i i •lioiili*'' 

Oj^tetfoUofi in ^ i « roopMoi WNMI kf f*m%m f^^^iuif i t 

roiovofii %» mm%%m vtiicli is ifi foei %mm io iRiilaA eondilion* 

III fooii iyt %»m bmtm^ • • eomeî initf tir yio i«if«wriiiur i s 

a i liofll. 0 i i f i ^ fieiio»» 1% i s philips fw% Imi ontto %o my 

i t i ^ i t Itos iHieomi • tH^^m uy^m In «osi of I M io i^ i oon̂ Hr* 

oioot i i h«o in officii bowi #ipotiui onil i i o pioi* iirtioii Hy 

e»o^iiv@ ooiMiQooffifti* This fiwir iMmm ym» oeliiofo^ in tim fota 

of ' i f i s i ^ * &Mnl» iN»i i s ofio sio»po«sil imeinaivoiy of oxoi^iiirs 

oiMiogMMMii i ^ t t^ oooi iho f i f ^ i^m^tsf Ineamtf month io oti{»r* 

vise mi4 io mppfme wiioi lliey UwBiioivos tioyo &oofi tfoifig In 

oywr iwoAiy nifte {foyo of ilNi flMmili. ^ ttm OiMitil wi|r tMiNi 

î oooBo 8 smtm i^i^oooot » iiiooo io ifiJiNii dii4i^»iglioii nosost 

vllhmit infotaolioiit infltiimeOf or ^ « i r o fo^ poirof* 

I i is • foei t ^ i in In^io i ^ i i iNi imjot i i r of iiio 

Imwm priwiio mm%99 toi^anioo oto oonitoiioi} ny pemml^l 

foAiiios Of grottps rowtiiin^ « fMota i iook of twiiNMrsiaiiii^ 

of 8 fiioofiMi* foopofieibiiiiir fof %$m wowiqistni of • mmmmf* 

Dr. M«K* Sofî nnio sioioo ifoty eioc^iy i ^ XiitfiOR poi^iioii iw 

i i i io ro9«t# iff iiw foiiosifi9 wm4m i 

"VOvy OfiOfI tfifiSittf• iOOll tip itlMMliVOO • • ^ t i AOIiiiMMlS 

Of i l l * eofiifoliifiQ qfmm§ or of ifio eliiof MUNSiiiMt ofMi f o r ^ 

iteoit ittM roio OS Uio eo«psny*s iOf> oiUNKiiivss* Cooi^fiy 
IW l l i l«i i l i l i«i i iwnim»iiMiimiir>i w 

•ittV viiss pyiiiisNUi9 ^m Pi^* Ud«t Nw osiiilt t ^ ^ 

8* tm^imt f • f%l«f • t ^ i*r«si46o 1^ Honofomiiiic PMipriiiis4 
si i l i soffseiions 1969t NolnosssmtsniioBi ^• f ts* 
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of r&«l«ltt a l l tm ^mm i t M i 4Ni ^Miri M • m^m 9f 9mi9mm$ 

ii# « Hoi^ iA#«e ^ i y y i l l l i y l l«» l» PMillft mr tiMif«i^<iM> 

bfi«»4 km m mmmm%9k i o # U b« pwi ^ tillte* TINIVI a^HiMlit 

h»v« Id m f̂ NM îtf M^«f« M^ <^ f̂M^«Mi 9mm$m mm tias ie y ^ 

poaAaiKi wti&@ti itai taM Iwa aafAgmitf %& tliaa* omM i^aa aUI<» 

i n ^ a alMMfa aUM^ alapa ^ wrtM bMWis i^ fw^ i^ a l l l 

iw% t ^ ^waail^ la ^m mm %M9 i^Mlatfa INi 

Out pfofiaaal la ywi %lila mm lia #am by aai^fii H^ttalMtal 

et^iiMfi^^ia of Mia fareallaa af lNMur#» Tiia liWMNi iliattli ba 

eoaf»9aaii of a l l Hia In^a^lania î io fofa %Ni mm^mf* tlia imry 

I Ilea ^ a i *a mmmtf la a aaelal af90<*lt*^0A» Itam^lalal la 

Ilia aoeli^y a l 1 ^ ^ * latiai I M ^valf^a4« tlia taiNPaaafvlaUvaa 

of Ilia tsaati I f mtm f^mi ^ f fa iw i l iMilaa to mmt9mm% ^ffatani 

lfilataaia» iNm iiw Q ^ M N I I afranrmUoii af ilMt liaartfa* ftmailafi 

aa 'aaftofilftg tlw eaapimy* or 'ai^lnt aa ifiii^^oaa fat Ilia aemiy 

imil Iftlataaia of Um iiiar@liol^iips ani of yw QMrp^wMana* iNKilii 

6fcafi9«» 1li« eaaa^il af iftialaMN^ * ^IMifaalara 

fat a l l iM^i^anla ^i^ i i^ l i^ Ifaa aael^y* a l f l^ 

I I la telfte Uaa le flutf ami aaaa pfa«a«i In attfat la 

aaiia %$m mm»4 affaeilva» Ojfwmiut aaniiMat HiiMii^lva ani 

taaiiofiaiwi* In il>la taapaol I I la aoryiMailafilfi9 Um girtaaaiil 

•a4a by StI Atalili^i Hay* fataar HanaflMQ Olfaalatf Mi^wi Taa 
iiMtiWjiwiWiwiWiiiMiiBawiwiMiWiwgiMwwiwiiMiiiiwMiawiiii 

1 * Op«eii« SanpHitla Of* N«ic« *Ciiaii«liiQ %lliw«ia mf 
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*'lf 8mf4 In Intfla IMMNI i« f t i i n i l ^ l » fols ^ ifc* MIMI mf 

• • ^aiptfi 8f rully pf«tf«8sl«nall|f I M H I ^ ^ I»MNMIII«« i» <ilw« 

if^f«t fi9i ^ I r will fiflii'"wuii^iliNi mjfm%M»9 ^m ! • te« iml4 

Umt^ #Mipî «ltflfi@ MM4S io »• mimhf ^ffrnwrni* iktUI l^% 

ii«$^Mift« ilM ^mr^ Hi l l feantf ̂  M tNi «fiil»rsli^ IMH^ f»f • 

^•tiie^JiMfi I f uofiifQilifi^ m^im*M m^mm* ynisM f^wMiiai 
ifuMlttilmis %mmim iN i i t r l#A» m4 wmi4 In • PMIMI ftf bM^** 

pleitoii mm9m94 mw^m^mmm %a wmfimm iwMNia mta tifl«f Uiw 

p«rlo^e«tlr» lt>lt wil l net twppon d««llr« ^liti !!«• InpltMHi* 

iailon df yw r^^l^fi Cm^ttniP R«9»IAIai A«l Cl̂ flA) In I R 4 I « 

mn4 Um limmslilni iif Gwgmmmm%, ^ i lun Uurottfti om^^Mnit of 

l i s wBm% mlwm^mm an^ 1 ^ i»l4o ĉ fpsriMbwi af Mtlldwil publls 

8li»f«tiolitlng liir csev^nmml tflt«ellwi« tit w noflAf lawaria 

i ^ » dp^ra^lo @i>J»eilwi &f pirofiwiliimilly M I U S ^ mn^m^ImB In 

ilw t4Nt@ a«n«i» Qftm m ptoeawi UHa %Ms taa« HMn ali^laa an 

a w l ^ t ^ l a t 1% will eanilmw la aova m mat i l l f^i lan«* ' 

f 

a) a Hoard aaal tm anlonaaaitat 

li) Ilia mtL 9f Chmlmm la lapoHant mm ha mmtl^ ialw I t 

t̂ Nvi Hla al^Mfltfita %m tmlkm IHa SOM^ tiafit aa a laaag 

8« 1 ^ AfaaimMii daata af lOfaal^a t A luMill^ia Im Ilia 
ioak ^ i ^ af mwrny^^u In ln#a t llialf ^^J«s Oynanlaa 
^L%94 by S#K« Oii^itaiai^t All India Manaiaaani Awwela* 
llon» Managsaani Haaaat Hm oaliil« I « i * C#i** f9tS« ^«tSt, 

9* Itaa* flay AririikNtof l^3« ^^ l»7«ii»* 
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a) yw Qmm4 auai fiia«4a %ft«aaaiva« fat fial&ay airtilf^ 

tfl mimmntm^ awMialaiiaii ia tea etaalatf %» liaaa 

fttafaMAanal î paadaMiiii in ^f la« 

Ilia ftuNiiiofiB af tJia Haatil ara axpmlail la l>a patfi 

{»rdparlr w^ affatsUvaiy i f IHa aeianUfia atkn^lMfa af 

aaiitr ia fdtaitiayM* I f 1 ^ aMwaliffa ^ Ute l ^ ^ ia arfaniatil 

an fwneUaaal lifMa i i a l i i gam^ata laMiiaa toaip %a Ilia 

tiva .mt^§mm»% &t ^Jbm Cmpmm%i9»* Ilia alaa an^ 

Qf Itui eoapMir ata inataaalfiQ ^ r ^f ^Kf* ^ ^ eofiUnwNt 

by ^Ni latiistir faraa io parlieipala in eapilal aa itail aa in 

iftanagsiHMii em* no lafi^r im avaiia^ as Ilia eonaHltfliaii af laiiia 

liaa iivaf} pMitaniaa far Itia aa^ata* pMpliai^alian in aaiMi^aeiil* 

Apafi fraa i l« Uia bwika m4 finaiieiai iaiMltiliafia tiava iaaaaa 

aajor i^^ieii^lNil^r of itie aai^ af Iha eau îafiiaa in IniHa* Tlia 

pttbtic inaii^ii ima aani ia latia a aara iliraal inia^raal in Ilia 

saliva fiMialianing &t %M timtiM» ̂  aaa îaniaa in vtiii^ llHilf liava 

i m w i ^ i aaaay* Hiajr mm inlafvalad la anattra yial Uia r i ^ 

tiin^ af ^fl^MilaAl {ir^aaaionai mtm afa aiiaqiMilaiy rai^aawilai 

9n liiaaa iMwfda* Tlia GawifMaanI* aa 1 ^ aniy taeai^iaad tea# 

la f^iraaaal mialaaarat aappiii^a afi# aiaa la uplial^ pt^ie 

inlafaal liaa eaaa fattiafd ia rapfaa«il ll«i tmm4m Thata ia m^ 

aingia can̂ Mny in la^a i^eh liava nal ii^rfaaa^ aaiHiy fraa 

Aalianaiiaatf tianka. T^y ara raciuiffail la aan4 Uiair naainaae 

Io Ilia teaard in vliieli lln^ toaim ̂ a a l ^ iaaaa* 
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i»i« Gmtfimf aliall ^« e î̂ peata nf iNi rspraa^iaUvat of a l l iliasa 

ifiisraaia invalva^ ai i l i %im ^fmkf» &f Urn eoapwilaa* Thagt ara 

iiid 8i§fis af haaiyijp graaili af tlia eerporaia i^aiaa vMalt wi l l 

bauRd ia yiiM plM» in iiia naar fut,t«ra» 

In iiia naai pari ^^ i ^ l l try io diaeiiaa of f ia ia l JolAi 

aeaiat frap® af mm@%mmm% afitf daiwlaps^ af Jo&fii amiar 

e^iaapi as anueiaiad Hy £}r# UC* Gy^iat Oir^iiar ef ^aearaiit 

tnaii i t i ta far Fin^mlsl ^^na^^ani of f^s»aratif Hotfraa Cl3t4)« 
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f i i i i i i . i i i . i* i iM 

as • Attn aanaf^KHii lAfme^m iN i i iniii pfOMliiafice •wmm4 fSSS^'m. 

Air l ^ i s aiiHr&®il as • }&in%. Mieiof § Bdl@i«i ar«» ««s a&io • 

aoini plan id invdi^ %t% %tm S^slit* Sdew @«piti«Mii8l j0lAi 

sacior® timra ^an wartclAf vary anccasafyll^ In l»illa* fsainrara 

£}f ilw&f capital, and ••Wijigigfit j^fu@liM*a a ^ fiaUeaalila as 

f oiiana t 

a) yw {iatU6ipailfi9 thmm^mi I n a l l W I i ^ a ata iaitinQ par% 

III 

cMiliNit Qwmt Mia eai^Kialildfi of Ilia iaa»4i 

a) M i ^ ata aaiiitiftQ 

t>aa#«i a i i i M ^ in 

lirapftriiiiiiaia raptawNiiaiiiifia %& Uia 

fl) i ^ i r cdftirai 

«>f a l l tap 

l»0 tlMi oaiiHsliiafi and 

imil l^^mi^ii aaiamiiivaa* 

I t Is a • jolni eaciar' p r a ^ i ef Taaii 

liayifig pfmpet cai^ a a l i o a l ^ a% »***?1*1 

faHfttary I8t2« 

Govarmiani 
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b) 

i i km »li8 • Imwi J«l»i tBetot prttjaei vll^ im^l^Uonttl 

II km mn iilii^#«ilefi of tawil slaai i»iii% tteliift ^tttloil 
In Um ya»f IHa vlt^ •fil«it«it pfttjmil i^tl ^ »•• 3*t 
eto»0»ft prattpyî  &|f ilM i^«i« mmm4 Pm^ Im^MkHtiA 

{̂ nmtttpiHmi {^riî Niiidfi Uiili«<l li»&dlnf ii«i I«MI Ihaii SI 
pmf ejm% mf i i i evpifcal* fmMmm§4 9f dlf^lors i« i»ftirt.4« 

i M I I W l •fffllWNBRwiiil.iiiiyifclilliBt * 

^ Iii^%4ii&p«%lf^ lA ii«l l«Mi I N M S I fMit e«»i oipllKr ^f 

yis PimJ^ &%«%• OoviNriMim% ( l f t to»^ ilMi ^ u n ^ S|jil« 

l f i{ |yi^l«l D»vttla|iMMi c^i#p«tail«n I 4 M I I « I I ) ^ S %f Vm 

&t%^9^ flteiot IMirlfWf iMj&tk l i i^« Holuits iJU^Imi) aiMi 

iNilfliiiMi 2S pot 6«fil 6r i iM fHî MMTî  Ptt&llet i lt is Joifii 

•Niiet f !••%•# In ^ « irmit I913» 

TteovQli Ii ««i flMi«il In Iit2 «0 « pflvola vmt^m miMtm^m 

%miltX%u^jmml pttlAtifMiUflfi In l i s m&Mi^/mmm% Im &m^4mt» 

^i»« Ti» ic^it xrct icia« a c mm un wmm r i i^ la 
fiottlA«is unio ihiw9 fllf«6iiirs m Ions • • affrir potilon «f 

Uwl t io«i/tf0ti«iiiitr«s tMMtliis oiii»iafifSlfi9 «f «i I M Q SS 

thmf hm4 t lwt** • • • r«tHiii ef yntfi^iftlilim* Tlw U«i>«5i«l« 
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%«^aN i^ilv Gttv«fiiiMin%> v i l l lwv« itMi #l«ii% to nonlMto 

iipifi ivo mfm%o^m m lanf • • 4 i Irnim mf aliaf* • • • 

fm%%. 9f l i t tA^t i r# l%l^* 

i^a ilM c»iij«f^i stoto fm^il%m» tmp»9m%lm ann l l« 

^ ^ m i ^^mm&B fmi^Allm* Co#pmNiUon* In yw fmm IS8$t 

Sî MT Gttva^Mwni iMineticitf atio^ai^tilly fmiw Jolnl omifcat 

i^o^eia* III i# i^ i«ii«»lt i lata Sovoffni^if in «ft^f to 

9c»«l8fato U M aesi^als ffowili of tiMi l^4ito eNaaa as a 

attito# af polloy Ilia i^i^aa af Jaini ai^tof ptaJ^Mii fat 

i^l^a P>ai»aî «Mi|̂ l m^ Ball UriMi Elaotoanlea Coaplas 

ttlili^ twa tiaeaaft a aaltot af tiai ^aauaaliM anil galnai 

afiaaial laiiatianiM baaauaa af ilMi l a f l eNitmtot i^ toa 

Stoto ^vaffmani aliii^ la n^nilana^ taita • 

t 

Waî  ^Mipil Imitti^lal MtalapMii% CatfrntaUan CWBIdC) 

i^latoatf a laltor af Iniianl fat a patoa«»eiiaaleal QM t̂oit 

a i Mal^a in ilia l i i i ^ i e i af Hldnapota, yai^ ^nta i * m 

a^amani «@a mlmm in Calaifiia on ^a»4 Hay* 196$ iiatoaan 

mim ami Mf« Hm^^ Gaaniia aiNl tiia aon* ^ « San>aav Oawilia 

of tha CMieana 0#oiip f ^ aeiUnf up iha f^oiaoi in Mia 

Joint aaetof* Tha <|qiii%ir atuNrini in ilia cdapanyt aliieli 

ia to ba fotaad aoon woyiil be aa pmt yia tfaaai noraot 

atisraliy ymlnQ would Hold ^ |iar i^i^t %Mm Qaanfcaa 2S |iar 
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e9fii m4 yi« ft^ wmt4 to ^ f t ^ t f %9 %fctt f i^l ie* Tim miMm%94 

mtA, of iNi ^epoMii i^«i«el Iwft IMWI mml94 4mm io ti»*d45 « f » ^ i 

The pfiijttei Imit alfa4f mmi4 mm^4»9^%4 pti^prnM* 

p»c« Bmmmim chttifMift (c^a.«iHM» M I ^ tttiiivi i»iMi^i«l 

GowriMMmt af mwk avnipl) 

F*ic« sAiiKAft IAS C$»6f«y^t riiuiR®« a>»»iiiaii»f 

&«ayTfA SAS C£it«iMit»iiNi M^teel^t « îA fitnpil Xwiittairlai 

V«6* RAaA0H¥MÊ 4A (fiittMpijr Cteifaaftp mm44wi^m UM^t Uallirt 

Rrsalidtai% 
A»a*A» TAtMO ifmmmlif ^i^itmm^ tt^^m ou CmmfUm} 

Plfdf• mftmi SoM» ilw Asia mmmwm mH4 inaaalflaa 

aifiiifcaf t %4l4 "tiia £«e(iaale Tiawa" CpAl&aNitf In %Mm Ceanaale 

Tiaaat Cn^mtU^ SiMitay* ^vm S, 198S) MMii Waal Sandal la a 

ialta«aff alaga f99 fmA4 to^taiflal aaaal^aani* tlai lAala Nitf 

alraaiy a a ^ a bfaaif itiroii^ In Mia alirairaiilaa flali^t vklla 

iha {iafe#o«6liaa|c»l aoaplaa aaa mm a taall iy* SU1U119 1 ^ 

raaaofia for JolniiiQ Haniia vliti Mia Gowilia group to aai up Halaia 

Fairo«»eliaalaila by uaai Sandal laiSiaitlal Oavolofwafii Car^r^4ofi» 

Chiaf Hif i i i^r tmi4 "I 414 aal laita ^m a Half aHmia ia aaiia 

ii|} ay alfid «l i^ r%, f̂ ^p. Oaafiaia m% m ali l i Mia firofiaaai %a 
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i» I tfs fi»% wHi% mt state 

to tHfii liit» mwm^* Urn €Mi^ mmiiAm m^m%m 

l to| l f«t i f l t«t lM« 9f t M I f l ^P fMWi9(» Niati«fMltiafMll 

aof>{Hiip»tiofi» Hem •ifSMly iwt t ^ CNk»f ^%ttlt i i^ «f ^ i ^ a tmpl 

i# f0t* Mnr Joint veetof pr«Jiet9 In ilttt 

U f t f̂ QAt ĉ Hwrnmut tulittallr ili^Miii^ t# ^ « 

m Vfm priN^p» tkst cmiMMriNP̂ wAt itoewld IMI itwm td i»tiblle 

me%m i^ojoetft* aiit 1 ^ f^oto (imm^mm% ^4 mk. m^ wm^. 

tmm^m^f %n tM« tm9^m% ^mmm tiMi s%at9 «̂wnMMittt ii»il no 

additional mmmf to ait̂ Kid p»(il&@ aaetiNr undai^^i^s* 

H|ft|iriMit*Mi«€iiMp«a «r iii^irt#&aa ^^f* nhwml iost wlif 

*wa fmm4 fia aiiamatlira iNft ta anaaî aoa prlvata a^tur ta 

eciaa farwai^*' In J^lfit vm.iiMra aitii Stata C^vatiMiant* Ha a 

tail tliat tliata i t fio dH^^l^i i f aonaiiely liaiiass wm4 «Mltt«» 

natlofial Coapaiilai ftmm fmmm4 la Mia Jaliit vafitiita pf8jaet« 

Tiia lAduatflal Ui^maliii Pmlim l^^tftry Qaaaittaa CHatt 

Coaaiiiaa) Ifi l t» rapart (19^) m^mmiM»4 ilMit tAatavar pirtiiia 

f Iftanelal ina^tiitlofia tiaii ptovldad ai^^wntlai nnaiMilai aMia* 

tanea ta a priiNita mm%m eammf% tiiay iteauld ^mald^ eofivatt** 

lfi9 t$Ni loan Into a ^ t y m4 0smi^ alao t^ia aatlve lnlatai^ 

In Uia otanofpiMHit af t ^ wmNnrtirtilnf aa aa to itowalop i t aa a 

Joint taifSof tailing* lliia wao aaa^tatf by %»m Indttitrlol liftoii** 

aing poiiey of I f lo mud aftafwanla i i aaa takon as Indaattiai 

Folioy of 1Sta« 
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Sliti J.R,0, T»^»» ipwH^ •% «»• ai«w«i 6«ii«t«i MMUfig 

of Tisco on 4yi Jtiiy, I f lS i^l«4 "Ctini^dififiv iiiik% ^ r w U y 

OP inm^mUf iNi Oi^itffimiiii » l t M # eon^^i 4a m9 Q9m% of 

iliA voUfi9 fi#il»» in in* Coapanyt l i ! • el«i» ^ s i mf mmm* 

eialiie iiMBtMW in iNiit liisfi^ttltflno naititf MioiHiU^mily 

in Ĉ iMMiidtt mt m4 ia%m • j#liii Mieief enftfiimy ufNtot any 

pQfteitoit ^HPiniiion af Um iaini msiaf irtiatti aiiieli wi liaar 
to 

Na^raiiy aceafiJIng to Or* t̂t̂ * Sanpipia *t¥ifala 

inc^^^y viewa^ i i as a rtiaa fw tiaeii^^iay natlanaiiaailan* 

Coveraeiy* ia f i is i ofiinlwi m%4 eaflain aaaiiima viava^ i i a« 

a ihin anî  of Mw a a i ^ liy » M ^ iarga tuHiaaa v i i i pa«anl«r 

itia I f t^aif iai a^ma in a i»i§ way an4 iNifmi Qovotnawi^* wi i i * 

eoneanWaiion |ialiey«* HO ^neitf^a iiy i^iinQ liNti "oiaatiy 

Joint me%m id no aa^ie vontf* i^l i i ô Miid liava iMmi ani mn 

a i i i i l»a ^iraie|ia<l aa a viNPy wairt^l anil affiNitiva foff« of aana^a* 

•antf tt^fmmf Qmmtmum% Iwa iMii^aniiaii i f not mijorityt 

f inaneiai intata^*^^ 

a) In 1 ^ aayiatf * f mmm^mm^ linNNi ia na ^tavii^an f i ^ 

aoflwta* fiartioipaUan in MMaQasanii 
iiwiMMiwiio • mmt^mmmnMiimmmtmmmi 

tO« StMTi <3*R«0* Taiaa* apaaati at iha anmiai gmrnml tMaiinQ 
&f nma m 4Mi Jyiyt I91g« 

I f * Sanpmta Or* ^•K« (^angiiif anttam A Carfatala Han^aaani 
ntmS Pyniiflliins <*vt« Uii»« »^i oailii* P^2i4« 
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to) i^tm is m ^avislona alas fat QovatfuwHii*a naaliiia 

id itai W ^ ia iNi^Niatfii ^ « mRwm&imt at^il lafi 

afitf id m^alK ^riille Iniataiiil 

e) %kmm i»m wfi^m mf lMwA*a ti^aaanisiian ia it« 

lifMNrtf »M «tiha#iaad toy ilia iHa^^ini iN i t^ ie l^ f^ 

4) i^iatifif of i^pliai afiii pafil«lpailii« mmymm f aa#i 

In artolifaty aatiiMf« %f»|iiaril{i^ia pitilalpailott In 

l>{iar<t In talailon in impliai la fioi failmMS^ In all 

Joliii aaeiat pfajaeia* 

^•^ 8HM4tfiiirtliiii.ili iilli inlitfiMi lifi iiiltlftt iiSWIflf fliHitffil * 

fir* !»•€• Qnpiat oii^aaiat af mmmm^9 Inailiiiia far 

rinafielal HaRataiiafii ft flaaaafalit Ha^^to In lila faaaita toi^ 

'Carporaia t^m&^mml and Aceouni^llliy Tanâ cia A aalfti 

Safsiof' Cl9t4) i^vala^tl iiia %mm af <]Niliti Bm%m HavaaaRi In 

India* Oaflning itui iNiaaliii af *Jaliii Saatof* tm aiaitoto "tlia 

iat« aaiMii Baelaf^ la appliad ia an yn^^ieiilAf wlian toaiii l i a 

o«na#aiil|i ami aaniiral (« t i l^ ^i»ild toa l i la i ln i^a^d fmm 

flay^ia-day aaiwgaaani) ara affaeilvaly 9$mm^ tmtwmm putolle 

aaoior aianelaa on ilia ana Hand and ilia ivlwiia Qtaiip on itoa 

a i l ^ a 11 la a iaial atae^ne&fiilon ia auppiaa iteai Urn Jaini 

aaeiar IdM li^llaa a aontolnailwi wf imtolie anaafliiM «N^ 

j»flvaia nami^attani, Ttoa toaale Idas tamMNTlylî  %»m eaf^aiH. la 

a eontolnailan af Jalni avnaraNllit ioini aani^al «»d firafa«Aonal 

«anaQattani#"^^ 
wimiiiMnniiiiiiiwwwxaw—»tiw 
I2« @t»i^ ^ » UC* *Co#patala HanaowMHii m^ AaMunialkllliyt 

A ^ l i a SaaiMTi *Ha«nlll«i« pibll^iad an toaialf af 
Intrt-liitia for riiMnelal Wanaganani and ^aaan^t Hâ tapaa* 
I9f4» P»1* 
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i m ^ ^ t i v i a®^i^f t f P^km Xftipify OMM^tiM popularly 

knows as i te Onii Cowstiiss i ^ « ^ o6t«f«9»» 

^tlM *<3te&iii s«6isf* Kotflfi ifi ottf vlawf l«el t t^ mi%m 

in «lii(^ boy) p ^ l i e SA^ privsl* liMMiirî MAi tais iM^^m pkmm 

im4 «tot« ilM sisie isitiis an i^iivs psri in lilfsi^lofi tm4 

1% ttiy be m9m%k@^4 l«if« UMIII Of« i^%tt*s Idas (^ 

Jsifi i sseisf is ^ i i s i l f fo t«Ri frtm %im Duii Cowilt.lMi*s 

reei^^^mtsUiHis 9f Joiiii Ssel^f im itw f»ii8«iiiQ ^ i i i i s i 

i ) Otiii C{i»«liiee tiail m««r ilie sl l^i^et i yKHi#it y w l 

iN> Jaini WM&l4î  cdiiid poMi^ly lis w^Sfiof Rdi ^nly 

io yi« privsis c»rp#rtti« iQ^siimt Iwi «!•» it) • illf«®l> 

siai«*(!nifi«rstiip of IfMteiri^i 3r« C^pis's l ^ o at i«in% 

saeior as an ot^miMiiansl mi0*mi fof Uw Is r i^ tesi* 

fists snltttptls^st 6«* ®̂ GOfii^ie^fsil » • sw^ • t i ^ i ^ l M i * 

for MIS pu&lie ma^m « • for Urn p^lmt%» eofpsfsls 

i i > ouii CsMsiilss stii^Mistf y w i^M ^ s i fifisRtisI asMv* 

tsneo snd stpiiy^^iolilRQs •i»ii4<l mii IMI mNmiily wmA 

Uf llMi i ls is Slid %im pu&lle fluwNMliyi iiitUltfUofis fftf 

si^irsi^i^s pM^Uelpailon in U M prlwlbt awitot soi^iffis 

iKi sssisio^i iHNiilocl %o IM f i f s l y ssi a^^t* vmils {^» 

&i^ii«*s suf^^ri of st^i^lfetfUon surf Jn^lf iesUon t9f 

I3« InAislf lal U M n s I ^ asiiey Ifii|til4ry Cowslll>a*s (Qull 
CsMiillMi) Hsin Asperii SofSfiMiawt of I n i ^ i i^m miH§ 
f9iRi# 
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listleally fro» yi« P^O^IMI of tmmmkm ponot and ooooonl* 

aliilliy ilio eoao for iiio J<il»i ooeior vl«*««*irl« MMt 

pt^lie iimii^ rooit noinly on ilio nm4 io aoeiiftt |iro» 

f i i i^ io opetoiioft* 

I I I ) Govornitwii of lft44o*o ytlniiintt ilio *Joifii omelor* so • 

foraol odfioopit oppl&os is iio« projoo!.* etilir* AA ottoi* 

ifofy fofotiio hot oloo teon Islil iowi ptaoetlbifig ilio 

roopoeiivo poreofiyifoo of o(|ti&iy oopiiol io Ho Iwlif liy 

•ooti of Uio iiorUoo io 0 Jolni oMiiot tmlif %li« forouio 

boiiig t as pQf ^wii lo lio taoitf fry IIMI GowfiiiMiii Of l i t 

o^Mieioo i^mm^mllf ilia lAala iftdw^rlai «laiMiJlop08Ai 

Corporailena) t 2S par oani by ilia privaia eolli^i^Miilfm 

graupi ami 49 par ^mi by Urn pirtilie* Howavwt iNi 

parcaniafa of fliara tioldlfigs way ba flaxltiia* C:||N« Ckipia 

•tfviHsaias ilia pfoporiiofial rai^aaaitiaiiofi fot ptibile 

or ifiaiiitiii<mal altartrtiolclifi§s» i^rallal io UMI polley 

of aaiiiim yp mv projaaia so Jolni aasior tmiiOi an^ 

î afifSlfig aoaaaiiai in isolaUon f§m i%$ km ilia poiley 

of aattiAs a l l public fIfianttlal InailiifUofta la { M ^ U O I * 

pala aailvaly in iha eonirol tmA •anaoaiMmi of ^m&mmm 

aaalalaci by ihaa* In ori i^ io furiliar amiti parilelpaUont 

a ganaral palley baa baan aiS^iait iiti^r nbleti lancfliig 

InaUitiilaAa avai taealva an opUon ta converi a pari of 

ibair laana liiio o^ l iy irtiaraa* 
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p«tUelpsUon Ift M»M9«rl»l eowitol « imm « mmm mimm% 

and m emmm •&» m4 î iotiltff ilMtttfof^t iMi vlaiwtf %dt«iliif • 
Tti« offieisl HiinHlftf wi ilw ^olilott imm tmi^m4 mmw^t^ 

pkmmmmml ma Um tm iiimm ̂ m im% imm pmrnmlf lfiM|^l»il 
ifiio » (t̂ n îsfii offieloi mitm* fm^^imt^ ^oto %m tm nlmm 

approeloilon of iho inpllooUwio of ifiiiwi pelleioi fot mmf^ 

%%mml mma^m»m%,w m9 Is %»mm eSotliy oboui 1 ^ • ! • • %» %m 

Ttieteforot Of« Oupio** Jolni Meiof a«oRo Mw piMille 

#i«f aholdifig »ici i n i ^ i i i i l m o i oHot^iolilfit JoliiUy mm mmm^m* 

AOfii of t M CorpofoilMi I s vo^od io ilio ptliPSie ofiiS I n ^ l l i i * 

i lonal nomkmmm* AooofdIiiQ io Or* Gmp%M% I f Jol»% sM%0f 

sysiea of sani^siMiii eould i>o liiitodoesfl i^on oonttol of itoop 

of foally could Its eiweiioift sNifoliolilsts* cNHMMsrseyt ecKild 

t30 oi^atiili^uidt c^vsmiiofiisl oenifol w i l l ^ iilfiliiltsd and 

iNiffmis of pflvole ioeiof l«s* OIMISIOII of isHf ^nesnifsUim 

itio ae i lv lUss of Asna^asiii fof» ts l f lnt«f« i^ ss noil ss ilMi 

doMStlis ef fHfblle wmtwi In bm9mmtm%Xn inrstoa of asfMiiaiMSii 

Miisti • • pfo«eoillmil4wit fto^UtMf fM*^splsi»« i^tonfi UssdM 

sdnlnltifoUafi «!«• c»iild fit olialii^yM* 

&»10 ^Himiflto TiH>''*'yio*' HfiiiMHi 

Oiir Idss of Huiilpio T«e*Tlot 3e«#ff Is s tfs«»lofMMMii mi 

Joint SiNiliM* Hsnogottsni i^i^on so onvlsofod ^y {^* Supio* Û Ntat 
•>«>»'»«»i»iiiiii»i«ri«>iiiiMiiiiiwiaiMiMii,iiM,igiumiiiimniiigpgiimm 

14* OptOli* Gtipls Qf« UC» I91«t ^ 3 * 
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iii&s W9iLm iidi mlf Iii«t44ii%4«iitti gtait^di^ftt •'^ premf 

iioRsi tnmmwmtM^m ^mm bmn givwi w^toooltt < ^ ii^««#i/ 

•siplsirsss* psttlelpiUdfi In mam^mmmt^ u«mmmm%ml p«pilel* 

paiisn iN^mi^i ftMliMMia io rspt««t^i t^« eM^WMM'f mpplliw 

Sfli «l«4«iy tti l8f̂ @ l»V« ll«WI 9iVMI CNMI •OASillM'tiiflfl* 

Govtniiftifii*s {itttUeliMiilofi km tmmmmf bmmmm %^ &• %Mm duly 

r«i^9fiiMtf ifii^liiiUaR twvlft^ ponm§ id t tptt t t i i i a l l Mis i i^ t 

of p#Q|il» of • ecrantfy* A» «t i^, I M tt tg^i i i ^ i bttstif of 

»iii9^mMii of oonmrsio •ooiet ilioyld ooni^oi of (i^l&er ioottf) 

triih hoiofoiwiootfo olwMRii an4 iN^dtfgti pfopiritofMi%9 n^^Hiooii* 

i«iion of gN»f#iol^^o antf flaaiioiol im^lttUono* Itm n^Amm 

of iho %lie}r Btmt^ vlio will lio slwiyo froo •oofifsi iiio f3ovoffi«» 

ooiti oeaifioos •ntf IM fotfioiiiiblo io iMrlim l» Itoot îomiiilf i lwi 

•tioiil# pf«v»il tn «ir liooti* "ni* MW«PI«IMI« of 1 ^ i p l t l l of 

proiiorUofiol ti^^oiifiioUoti i» pfo^^mtflUon Io lirlfiQ kn wiy 

etiofi^ ifi itio gliiielttto of eoî MAir soiMQeaantt emrlollMaiii i^ 

itie pooof of Um f̂ roup of fwmklf iwnogoooni tm$ doooetoiiMi* 

i&oa In 8oaif»»iy mmmgmmn% ooft MliMitvo iNi InioteA of iMi 

i^orolioldora afid oltMt̂  In^ptt^anis of Ui« ooopoî * In itoo I IMM 

of c»î Io%o NMioQ«iwlt»r» teosf^o iM' ^tooioto ilietfid «oi m^m 

t^0A>m m^i^B of olioi %»m oanô JMs or Uio ommiUvo iilfoei^r 

••ya or ^oo* UiUi • eiwifMmf pooooi^i^t boyi o b l l i ^ Mil 

ifvto9tliy, l i olioiiiii ftei bo ^ f f i o u l i le ptodoi^ lieoo9Wioiiy 

m6 mi. tim laoo Uoo goi %i)o tMoofii of i te ilff^^oni polnis of 

vlov on llio fimoUonliig of mt^ Imtfootf&ol mktm and pioAs fot 

His mponoioo mm ̂ voyelfiooUoii* flMlfNP«««i IAIOVMAO of Um 

porUoipwiit ifi %im ^m»4 v i i l mm M M eoopony finr hmktmt fmU* 



314 

AnoMiî  point of m,ffm§mm botooott ovt w^HMilMf 

fo fMi of î riMnroto iMf t totu i tim^m^ mt m ml%m ^y^ 

•••Mir nm I t %iii^ by ^ros i pttt%l«ip«Uo» by fSovoffMonfct 

bonbo *n^^oaoalbUvobt Mi4i«#î o«4^o|Wbb* tb^SiORlbUiMNi 

ofHN^ f^bi ibb^^oldirb oiitf fimMbiol IfttyklAiUoiMil m^f9f^ 

ilofiolo foprooofilol.lwi«t wMilil Ueim^ m mtowmt imknA^m^M^p 

beiirooii QovofiimH^ afttf bttblAoss omi ibRso rbloUoniMp %Mm% 

brovo&lo fitio io oittfNi^bymliiif ^bi to ttioAbibiM* A ^oil 

foloiiofi bbiwooR ito MMMiiKHMMii oiib Ijpoilb tmibfi totiltf bolp 

io bring in Inc^iMttiol jaMioo ofid «H»iriiy» Co«|ibî  aboil 

be ablo lo QOi 1^9 ions fifionee fra» flii«toi8l inirt^ilt^ofis 

imd •hofi i@f« fitotoo for trarblfm wNiltol ftoA boiibi* 

As ibe pQiiuf Sooril wil l to eeopesoi of m^ffmmti^ 

olottofiibf any plon or projosi « i l l to ^mmmwmi nilli pros 

jn«) c«»is ofNi on Inlollltofiit Ji^^oifSf rolovsiil ^Nsiisioiib 

is ouptoieii to to l^fiii by i to tobnl# Ttofo will to • oyiioii 

of ^loeb (m4 balanoo in ^rbofbto Qmmmumtm 

tbo Miotoiivo boom on tto oibor boiNl wil l to toopobotf 

of InioriMa profooolofMl wifiloytoo obo will mm%> mm& m^ %wUm 

• wtob mm p^foro Ibolr #jilob lantot llio ilirobi ootorvlolon 

of HotogliiQ oitocl^* 

I t io to to rottoflibô ocl i to i neoiiitos of Uto GofMNMMni 

or tkmgmkml iniUltfUofio aoy to iQ pot eo^ fro* ouiolto 

oftfiorlib ofHl iO fior tobl ftoo Urn QoftfWtobi ompl^rMb or 

topleytos of Uio fHMMOIOI mgUluUonbt GobotfitoHi m$ Bmk 
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:"̂  i» f̂  f » f r ^ i r"Ti-r'T7,j|î --T ,̂.r-nrT jfĉ  

8f« au^pmUd ie Ni ttppelAlA^ in ilMi folltMliii mmmm t 

I ) 1/3 Qf ili« «lf«fi9lli of M^ ^Mifil l«e» 4 la fniMlNnr lo 

to MMI t«#r#«wii«ilv«i of tf^^rn/impioyooftt Ally 

sloelotf ky yitM« 

a) I mmb9f' ! • l9 Ni aoitlMit^ liy liw Qmi^l Q&wnmmt 

m^ I tty ilw Sl«l« Ciofoffiaifil In Mw S%al« î ioto iHo 

eot̂ any Is ^iiMiyidt %o foptoiofti eiii^«*«#» itippllafSt 

CfMl i^o %m tifii^lil pi^llo lii%«»oii« 

3) 1 mMUMit of %iw lieottf m i l bo yio topfooonioUvo of 

4) s»y fc^ oiw»pio, %^ mA4 mmmmf two Isoi^ii tm^am 

&#i l iy &t»»root otli 9f i^leH 4CI«0a> oro tolil Hy F|ftofl» 

elol IfitUlAiUeno ootf d&fOOO iNNi liolff l>y %lio pitaie* 

S) III m ^ « soM m^09%imuA topnNMmlollofi of 

hoicks* fo^potofiioUvoo of Um ^iioMelsl lnoUlnUtno 

m^ pdbUe will bo 2 mnA 3 rsopeeilvoly* 
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§1 Tilt tmimm sf IMtt to«^# m^k ^ f9m mmmtk Uw 

«mmqm> Urn mm^wa^m^mit i^ Urn p^li«# i^^Miy 
ClioliiiM^ of glist*) «ie* â tte %Niet ofriiMirs mm %» tm 

Similarly I f ii« ii^^ttMi %Nii %ke Mm^Uim iNMNTd i t 

eofiti^llnitt^ wiyi to wM^Mir* UMPI t ^ eoapoAllan ! • t^^nrt>i^ 

^P" ̂ ff flip ^ff ^p' WP w ^ff^f iBH^wp' 'IPF tP 

t ) HMMI9|f|§ 0|f«@|«f Of i ^ (̂ l̂aMy Hi l l tMl OfMI 9f itl« 

3Miî «rt &t Mils b«MMr̂  wM for Me pii^yiofi Ho will IM 
ihm mmi^4m% of ^ o iraotii* 

2) oyii# S ooirti^o OfO %& lio ooloeloi toy itio Folloy Sootii 

f#o» mrnQti^ itw profOMHofiol ooploy»o»# iMioi^ly 

teMtfo of #ffofOM% mpfmt%mm%B9 

^•^^ i^iHfiilllifi- iiffunfltllliili liMnTlif iiiiMii < 

Aeeortfln^ to it^o oyoioA of oonogoooni o ooî MiRy Is 

fofot^ii 00 o oiolol lAiillttllofit o tmt^ imft^uml iMont fm 

oi l rouAtf tfovolofMORl. of ilio eoiifil#y« A« tiMSlit Holi&plo Too» 

Tior 8oo»€ iHiy iM tioflfiod • • o %oi^iili|M of soimonofit iMf o 

•Mpo% by ivo iNMifiio « F^lley fliOitf» ooooUluloil o l ^ tlio 

rî »pow«iio%lvo« of ^ffofORl oonoUlMloMio f o f o ^ o c^i^oiiyt 

Holfig HnMivoUiiOt roipofiAvo» effooUvo mtf toUoMl !« totwi 
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i l i«i# li»i«r»«i «Rtf mi^H $9m%le m^mmtkw 9m»l9 w i i a f ^ 

Im f«NMtl«Ufi9 tifMtf pulley aiitf ^9«l««^| Hit •MHMNI lmmt4 

••plojrMt 1 ^ ate siipoiiiad io •«•«% MMtlt f u l l «»|ii^4lll4«8 

f# t Um pf&pmt ami affasUva ani^fUim af 1 . ^ psISelaa antf 

i^ratagiaa nfiiiafialim tiy i ^ {^liay ^Mttf* f¥«f«s»leM«lltM* 

i l ^ i t aana^fiallsaf jifoporUfmala tai^aaanii^aii an Uia iMiala 

af tfiaiNiliali^fitt i»«i^*i tmii m^mmmnlmt tapfatantoUdn to Um 

l»olley ^ M ^ t ift iya^aiian of 9m^mm it i^iiial^y CIMI abava a l l 

ey|«lfiailafi mf ^anaimlafii aalf lAlarai^ vlt l i an atiilaali of 

fiaiiafial luiaraai m4 pi#l l6 valfara ata aami af %^ eornHiiana 

fOf i i a atMseesa* THa chaifimn t^ln^ a ftataan poaaaaaiftQ 

8upari> paramialiir la placid In oMiital paaiiiaii of %lm f^lley 

Boafd tffilla Hanaglnf Oltaatiat aatvlng aa a llfriuMfi Iralaaan 

Volley B&m4 mi4 CuaeuUim Boarif i i i l l ^ mx^^Hrnkm pfaiAilafii 

of ilia CJtaettiive Soar^* 

Tlia i^opoaad fofiaai l a a^im In FIgyfa «»« 4^ Ilia 

daisl ls of vliloli ia tlvaii In Pfefi I I I * 



MANAGING DIRECTOR — Linking- ofgan between the two boards 
(from arrongst the -nepreBertatives of 
the Share Holc!<?rs). 
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iifiiiiiiiiiniiii -H ml 1*1 iKi ntmmmm 

@«ta Mtoltlala Tiio*Tia^ amifit i liltiQ»<»fc*^ <̂ 
jnrnwrmiMf^'n^rTmknjrFU''':^^ 

m iN i l l t i s f i I M « i»sri ^f mm^imln% itee ^MUawii 

of Geoffs Q9fm§§ mm of M M fiMigl^ loiaifii •itpiiAOAis of UMI 

eaneopi of * itti^ooiteip* i ^ a t "Utmm.tf I A itoo iv^Uolte 

MRti^r ^ 1 ^ ^ lon^ t te y f f ^ i l SI • ^ & « ^ « usiisgsssiit 

fof supleMaf siwfeNil^ivs* l i fcss tossMi s ,^lfil> Miistptiss 

l i i mhiGt, tfdrltsrSf MmsfSMsiiii esnstimifSf fcto |iiesl|i|r« QsvsfM* 

•9f i i «ii# irads iMlofi s f f ie ls ls s l l pisy a patt* I f ilw 

sysiaii wfiieli va fm^ i>r iha ii«ia af pf i fa la m%9fpHm %a 

IQ Gtmtitmmt mmm nay mmiA ia fcninil io aalifac^ tiia awiy 

I f i ia ra^a uliieh go ia aalia i^ &Ad»^#yt sm^ aa i l iai liaivam 

ilia aorieafa aiuS ^lafslmliNitSt l a at praaimi t»8ifiQ taaolvad 

by lili«or-aias i»iliiaia| by i^ l i ia t fia^aiiatiafi sii^ eofl^roelaat 

laa^ing to a fiiHIiar |}#aeasa lii I IKI asaa ariiari and aa on 

'ad IfifIf i ltua*• Tlw alla#fiailva l a to efaaia a alftieMtra In 

InAt^ry attleh taeo^laaa aaeh of tlia parilaa aa havliiQ 

setiaii i liaflfilie rl9>>is Callh fcMIt eartaipoiti^UiQ ra^oasll i i* 

l l i l a a ) laQ@l aofn^iyilofi mf Urn aHigla eo^MMirt Ift attaN 

a wmy Uwi iiia Unalan In inditaify nay Meona aapabia af 

raaaliiilan a i ilia liiMirfi too* iatila of ilm Individual anlatprlsa* 

ani l bafora i l i la la paaalbia nuai ba f l r ^ dla^vatad In 

Induaify* a liaala of jMailiMi uî on afeleli io falsa ilia sifueiura 

of iHa ooapany afel<^ ^ iara lnes l i s foi«al raaiianrtlilllilaa 

io ino pariy ie Indtiiityf as mt9l^ mmm%m9 %im lagal sittieiafa 

of iha Ual iad l l aH l l l i y eoniMiny and S M io «Nii aaiani l i la 
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ea#irtii« ef adiN»MiUan mmm mmA^^o f u l l ^t^'^afaUafi ^aiwMH 

ida 9ii»Uaa la Iftdtti^tr ^m a iai^a af ^irt^li»« 

Wa ata I.O find cMii c^ttialn IMM M^^I«MMI of em^mf 

•anagwnwii viiieli wi l l jknelnda itia liaai mtp«r&anaia fvaa 

dif fatani eountriaat «« l l auliad ia aitr aoviyansaiii ani t t a * 

diUan km% «&ti)iiA INi ft^ia vartt af atif eang^itttUafi aa ^ a i 

baard af diraeiara af Indlwi CaapiAlaa ean ^ affaa%lva» 

raapanaivat aanallrla iMid ImiavaUva io ialia Itea raaf>afiidkblli* 

i l a s of iwUdnai davalopMiiii irtileti ara axpaeiad ffa« tiiaii* 

An ideal fafwit fat Um ^^yetuta af eaupany aanafamMii 

i s ta Ha cfaaiad atiieh wi l l tia in i>ia lifia af iaa«4iaf tiaetd 

af aafMsaawii* Ttie f i t a i tiaatd May ^a iaf«ed aa PCIUCY 30^0 

and aecond ^aard as cxEOiiivc mmQ» Fm.lCY mimo wi i i ^ 

coni^iiuied vil l i Ilia praporiianafce ta^rasaniaiiiNis i^ t M 

sliaratioic^rB and financial ini^iit i i iana (aa finatiaiai insii i t t* 

iionst a i ptaaani tiaid a siAi^aniiai fsariian af a(}uiiy lAiatas 

in aiasi af ilia lafga i^wiptniaa)* Itmfm aliaiild ba aita oim ar 

iao Gavatfuiani raiiraaimiaiiva/fapraaafiiaiivaa ia ioali af iar 

iha iniaraai af iNi cenauaary aupptiwpa and aaeiaiy a i ia f fa* 

Fraaasbia af aii# eoni^iiifUan i isa l f daelafas l ^ i ilia aia 

of ilia siaia aoang oiliar iliiUQa ia ia aaaiira io a i l eiilsana 

aaaial m4 aaanoaie >iaiiea« Tlia Oiraeiiva ^ineipiaa 9f 

Siaia ^ i i e y ralaiiiig io ^ e i a l and seaneaic aaiiars (Ariieiaa 

aSf 3S, 41*43 mti 43A diseairdad iha Q14 ^latrina af iaiaaat 

IS« Gaaraa Gaydat• fim ruitira mi %ivaia Cniaffiriaa* 
aa^ f aiaeii««aii» (^fa»dt 1994* ^ 1^HI4* 
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fa ir mm ei^i^iiiNitf yi« r isM sf 69y««RMn% lo t^u i i l s m4 

eoAitdl f»»iv*%« btiiAfMim Ift • i^siMe mmm^» "flmm t^tttMR* 

isUy»s tfili no ovtf Mm ttmm • • iM#tti»sllii« miMr ^ • • • M % 

tii«t^i«» t i i l i ^ f&f smm^omkn^ Imm 99 ymS»9 Urn gpoeifie 

provision* of mm mtJImt ^lM%m^ iilw iimw^ioo CooiwiopMiii 

•fid ^^itriiioA) Ati* $it4 (y i t c^fit#«i ^voffMMiii is m^mmm4 

io appdint wiy mwli^ ĉ  ^iroey^t in 9 a>«p«iir io f^olaei 

pittiiie ^i«f«ii .) Of mmt^m ^ ootiioii 4c^ of MMI c^ipmioo 

Aoip t^@ io etamit oi^iroiMiori witf a4iiMiHOfO«ii4« 

Thoro #iotiiii bo mlm %im syoio« of ineiusiofi of Oî iio* 

toproiKifitotivoo id ilio lioofd* i^ovioiofio olio^lil ba «•#• oo 

%im%, moil ittve^oro in iNiro e^ i lo i mml4 i^moii i iwit 

olioros in iho tionlio and oitMimfiaa thoo io fopfoooni to Mio 

lioord* In ordtr io oiop ttio ttgiir tiionii ppoMjr tioiUOf Mio 

^oroon oyoiwi of ionli*8 roproowiioiivo io tfw noord is OKpoeiod 

io pioy a viUii roia in em^msf wmm^mum^m Apori f r»i i i t 

• compmf io oioors iliNssniMnl. on tionlio for i ts ooriting oo^loi* 

Ttio rof^rooMiioiivo iioinQ prooMiiiy wiUi Um itana^ottoni i f 

eonvineoil mm aoiitfioit v i i i mmt %im fj^oneioi rofitiiroooffio 

iottodioioiy* 

Tlioro v i i i aioo ^ n^lioro* tMiriieipoiiwi in oenoaMMni 

•0 ilie Attielo 43A ^ o r̂ oonoUitiiion lioo provided • • 9a^m 

THo Boeiior Coffloiiloo (o tiigH powofod Coooiiloe oppoiniod 

by iho Govomnwii of India) llopog^ (1919) roeowimided for 

*iiwi»ro* psrUoipo%4ofi on t ^ ^MNrd lovoi in mmff ooî iony 
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which mplQf %Qm &t sdr* mflwts • • iU^im4 IM tht l n ^ i ^ i « l 

Oispniss %it ti47v prevl^tf 8t p«f rami of %Jhm wm^mm i»eld» 

in i i a fmmm Uf •servi toiifti* lliow trim mm afpifii^ l i t 

a#9Mi lte% yw #iiMMd fof ittete f«pf««aiilMi«n 48«« nsi afiiMiaf 

ie M î »Qfi9 ^m llMil. Mi« itMfs tinlona Mrst in f««t.» •fplfti^ 

i i , Timf mm •fiwitf t^ ilw fast liwi lioiNî ^mi4l|f mf im»m 

mmtlm mml4 m% Im minlain«#« On I ta al̂ MP tMn<t» yw fael 

raisins t.t«it mmA> of Uia eanUiMMy^ #9yftlfi«« ii«v« i^tfi^tftil 

for «fBpl9yMi«fwtii€ipi^an a i a i l iamils irf saapanr —n«i f m i 

ttry »iee@$«fylly« Being fully in m0iMmm% villi I M i t m i i w 

itoiian immf4km% ve#ti«r«* ^^ieiiMiiion in Mna^Mnl am 

eapiifil* ve atiiggairft itmi mm iliiril of ilw doattf** nali ita 

sNitiil Ha wNPMra* f«pr««an%»liiNi»« 

TUspa is no ^mmt of Um foofc Mioi • eotMO n̂ dt«fM of 

QMtiino woiNtoto' pwpliielpoiion niyi ^ > •ono9«Mnl v i i i Ho 

liaipfifi in ^oMoiing gfoaiot ^tod^iivoliy m4 ofimriim iM^ii^ 

•oiivaUon aM hHm iriMmi imlMi^iai fMWtto« 

In Mia lioaftft ilia naail fot aoiw aii%M#i ^utofoMiaiNii 

4kfm%^9* %» Uia mtXmt%M mmpmm%9 mm%m Iwa ailMmmif Wf^mm 

in f««iRi ii«as« Tlwy «ami ffoa a aiiiatf !>•§ 9f pn^oai^aiwi^ 

vaiiHpan een^aAymn i^ indnaitiaii^s an^ iwtitad ^wwnatwl 

eoniianjf offieiaiot Iwnlwf• of • f f io ls ia of %im finoiiftioi kia» 

iiiniiona* Tlia nfofaaaianai tUtaelof iNMfltf im a^a io ^ a * 

i in^iaN iMtwaiMi tooiiiia aai^^s and sitalaoie aaiii^a* antf 

eoneanifala ^ a liniiad Uaa aiMf mm§^ aft %lia loUat# Ha km 

aiaa taiiuiratf y i walati ilia fiineiioiii»« of ym iaat i m4 %m 
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mmw9mm9f# Alonf «itA %te oMitt mmilMtf of Uw ii»tt#df IMI 

#!•#•• ih« f«8p9fi«ibllliy of frwilfi« Vm trnpom^ obJim%lv»ft 

•fitf poiiel^t Mieiiiillfti kam î «NP filMifiliif» iNi i t la^lMMw* 

%«il̂ »i» antf ^fMPMiwi«*tliMNi l A t o ^ t«90fl&A« «ntf aiAlliNP* 

lAft an^ »f •ttUeiiNiUfif tntf I n l t l ^ l f i i i^iiiiiptt wlmtmtdm Um 

di#«etotft 9f§^99lf MiwiMHi f f ^ Mw t l # ^ ttlntf of 9«^l» « M 

i^f«i9^wi mfpm^m mmm^mm^^ S i i l l tMto %m m ^ooi eon* 

ifovofly as rofaritt ilw rosi offoeUiNinooft In eonpMiy M M ^ O » 

» m i ofi UMiliislcm of nlfoetoto fitm otfiildo* PmU» CMMCAWT 

9«fe 8 aoluilon io ilw p^^lon of %l« loiMO of Hioli^ oR4 

oyisiilo fUriNil^to* Ho ^ s ii^i^lofwd ilio olMoo of wtoli^fif 

ouirt^#B 6ooplol,oJi)f ffoii %im ^ w d * Hlo i^fuaoAli lo 1^4 

ilio lioM'd io oooifiUolly not on otgon of ooUon wie i^ In 

erlolOf ^% of fovloof emrokmi mm o|i0oo&« oM l i ! • Mioro* 

foro fio^ooory iliol l i irtimiltf oonioln oo ooolMto m^tuim ffoo 

oiiiolilo olio oto dolooiiotf ffoo o|iofot»loAo» "olio oon look «plti^* 

eollr ol yio i^Nifli plofoHni of Uio nm^mm* l i * I M ^ I O I liivoti^ 

•oni |ielley« l io oonofotf oii|Wfiilliiiro Oyii^i**'*' Ho lliofofofo 

iif«os ilMii Um iMMfi itoulii eacî irf̂  of 'piiroono tlii Hnlii of 

wtoeo iioMi oovor oofooif oo fo i l Uoo offltto#o of %im î oponyt 

wlio ofo iltioly io OBO iMfiQO diffofon^^t in diooffoo ond 

ie {}(iooUii«oopooloily io qiMiOilen the oooM^iloii on lAii^ 

iteo e^of oxooitUvo iooo oolo vliliooit naoollyt imovlng Uiofc 

ts * f^lot f • QiiiiMiorf i^oeUeo of Hmogaoontf ISM otfot 
Holnooonn • Lom^nt fMtS# 
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it km MiiiMf IIMM* To oliioifi 9ml immfit froo %Mm mm4 l&o 

mmm@wti^ip mi^ too tm^tullf tfiloot^d ofMl io ^% iNi r l ^ 

fciim of poople Umi mmpmf fioo#St ism§4 o^MMtoNip itill tiovo 

lo lio mm Hntmkmllf m%Um%iw^*^^ n̂ie i^pi^liifilir »f 

Ineluolofi of Qitiî tfe ditoeioro in Uw toeofil of Ĵ Mfiofi OOÎ MHIIOO 

lioo îQtraiKid 00 f Ifioneioi IAVUIMUOIIO oon f^olratlo OttOli 

^ifoet.^9* 

m mlm fugfoi^ Uioi in &>io aonosommt ^f ooi^iofilot 

in m»f &mmtff9 iniros^Uon of l«o«»ii«r lmmt& i t OMMMIUOI* 

{Hie to *̂iho 9f«{^al ofoslsfi of ilhm Bmtf4 of Qif«iiofs • • • 

funtsiif^iiiig otpm of itio ifi%i#pfiio«'*'*^ THo i i i i ^ io«i ^ 

tho A^ifiiirt;#aUvo Rofof»»ComiiosiOR wi %im C&apumf Uio A#iifiii» 

iroii<m oloo sy^gosio^ Urn poooiiiiiliy of Hio o i^ i ion of Uiio 

poiiern of ioo^Uof l>oofifo in In^oii Ompmif Um m iiio Gmtmm 

oodoi* IMo Qmfmmi prooiioo eon too ooiil %& luivo riNMifioiiod 

'*it^ fMrofoofiionoiiiotion ond gtoirinfi ontropronotirioi foio of 

siti^iiitliroo iooding %m tlioif iiiereaoing aoif^roiioiieo on^ 

%n4mp^M0tmm of Jv^wNPnif niMi ilie ii^fMsiim ^oooMfo oml 

e^iifol Oitorio^ toy inioresio^ groupo oi^li oo mmlQlf9»m§ iAm 

sioio or Um roviving fot«o of wtim^mltSmttl**^ Uio OXMWUVO 

lioofd ifi^oiltifig ilio lo%lof• in koopJMig viili ilio gon^si 

ifwid in eonilJiimtoi oounlrloot oi i o o ^ toiio ooi^ofiioft Im 

Inciio iooas to toe ooviiig in %teo iitooMion 0f ofiifttoUng oirtiioi 

•onagaMoti le ^eupo of oapl̂ NMi ** difoeiotf| oi looglb i^W* 

•«ily« mmmik toon INMI tfililsii toowi %m%fmmtm$ '» tygioa of 

18* Itoi# ?•!?§« 
I i » roBpinioo aoyoAtf «3ofiitiiit% ^^ t ^ ^ t * Qî ^mi t^ 

Soi^ttpto m* N«ic« In tols ^ ^ otafiigiiig p»l.l«Hio of 
Cofpofoio HonofpooAi (1983) iMSl4* 
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dli^fMii ffm itM ipmytl NNifi ^m^ bf %1m m^m tff itiHif* 

&m fwi bo very atti^ mmt mtf^mmt ftwi 1 ^ ^f««n mm^^9Mf 

^99949 A«C*C« • l io annouMsod %B Um p9mm m Urn ItH^ ̂ Nily» 

eiMHilllMi &f Urn ^w4 of mrm^mmk Bkm ̂  <^» ŷp> ^ 

•ofiagOMMii lo oliM irlol^lo %m Noliiy îNi A f̂ iMMiî o t>*&4*t Tko 

fScmlNir Oyoitif f^MMifoelwtli^ Di«poiiy 4.l4«f A«feeit Ur^Mif l-^iiiotf 

wm 9lm tofco Ifoft It Stool Qmmitf WiAlm^m 

Hf • s#ft« ^loitoelM^I^ ofi o»lfi«iil ^ i l ^ f In iteo iii&Joei 

oloo stfppofio^ iNi iftitodiiolloii of Ttfo*TI@# a^tfl In eoopwiif • 

mtmm^9mm%, In In^a In IHo looiiliif MT^IOIO* 

B̂  ilio end of Mio t9o HMT Inoilltilldnal noalnoa In tho 

3oofd of Olri^iors lioii t»08Mio on «i^iale foeiitro in i l ^ Cori»&* 

rot@ Awiofooonl seofio* 1 ^ iotol mmb^f of nd^sliioo^lnNiiiafo 

oporoilnQ io*«toy on ^otoolf of ilio eanirol f Iiien<:l8l liiotlliiilofio 

Cissi, iFcit uc, mc m4 an} oiii tie m tfm m%im ^ ioa» 
Bm% %W9 ym fnmfit Vm nooliwo dltee^f» ^ I N I oootqoi oo • 

•ojor lAslfttMHii f ^ i«i«iillii9 llio ino^ilwUofio %» iMrotosi Itaolt 

InlAfoi^o In Urn onloio# nm^tmf m» w^m %m iotvo liio lfil»t««ti 

of yio emt^uRf lioolf# The noalnee dl#oelor eon m wA4 lo 

i^iotflilor a Irlpio fOiponal^llliyt v l i * io Itai eoî wnirt le Uio 
mmm'mmmmmmmtmmmmmmmmmwmmmmmmmmmmimm 

A foipinia %o tlw o^raiii l o f i l ami Mowipflit OllaMMs 
In Ifw iaak BMti ^f oifatlcfs |A IntfMi & m syiU«« 
• M %iiaiil«a f All %mmm nmmmmmk ^mmMAm^ mm^/tf* 
mmk mmmm 14. m§ oaiM « i m i i t aiKiNtiir S*K. 
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emim»f*» gNuHr^l^f ami ie Hn pi^ani iniUittliiifi* The 

iiii^ilyU@iis m^m it)« t n i gi^iitlliMis son Ml mmmmk&mi m 

f&ilmt9 i -

I) TlM̂  90m»H not dhir iftf•fnatil %h« î itiftt««lft of 1 ^ 
inirt̂ iioUofifti iMifc oioo w îm iiitot«iM^ of mig^ pihlio 
fwiier* 

Z) Hwy i^eiii^ IM oeeiMfil^is io Mw ini^iti^iofio whioh 

itioy foprooofti* 

3) Hmy iHotili! ttoop ilMHiaslvoo ftill^ o^t^ititA^ viiti iho 
offoirs of 'Urn eonoef̂ * î &yimii un^o iniorfof^itio in 
^f^&'^f offoirSi Uioy thm$l4 imm mmtlf^^iive 
•yfQOî Ofis io îMi mmm^mmmt in oli ifliporioiii ofw#«* 

Biiiso gyldoiinos eonisir) ehoeifiii^a f^ n^iintts ^roe* 
taeu eovoî iiig srooe aiiOt) os finomsiol poff airaoftQo of Hit 
eo«pifiy Qi- proJ^ci sx@s&itJL<m in physi^ii o ^ ftoaiKii*! fc«pa»« 
They a i ^ lay 4mm ihoi ihey ohoitli} rofioH io the inoUlttUofio 
• l i iapofieni MiiUfo ymlu4%m9 iheao ^emiooM oi ihe hooftf 
«oeUA9» emi eny eiiooisi fioifiis i ^ # i in their opiniofi eeii 
for ofieoiei eiiofiUoii in ĉ ttrae ef periedieei inopeeUofi of 
the oeeieiod ooAeeme hy Ihe fimMOiel inaiiliiUofie* Hr* V«y, 
Oypio iff his ivticte 'fi^etioning ef Boertf of Oireeioro t flole 
of GoveffMMmt. Hoeinee* i^ iee that "eveii in the {vivete mu%m$ 

21* Seogufiio Or* N«IC* ChaiigiAo P^Umm 9i c^p^mte HaiMoe* 
Mnt» Viiwa i ^ U s h j ^ Hevee {^« ttH* NM Oeihit iRi 
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In mrUlA ift^i4ffl«s ^m^hmi m pmpmUm wmU imfmA Urn 
mpm^%f of t$m§mmkm9n* m^tr* tHifft i^tlMl pitlieiimaoii 

Umm In i ^ i t s ^ i y * uim mtm p«f%ltt4lMiUaA mm m%mm% 

edfiifoi m %»m affclf• of MM coi^sfittst mmHtlblf %m iJim 

fmm of appolnyMHA of fuaiM îioM i^ Urn pottlelpoUnf opmeiott 

on itMilf a^nrtfo***^ Ho oiao ^oi^vot *i#illd %»mf oor «oi 

iAfin^iee ilio iNifiilim of 1 ^ &m»9^em ^footly« titmlf f^mmmm 

ofi ilMi Soi^iio mtm ^^ oono^iioiii on noUeo iliol. itioir p^f^r» 

• « ^ « in lNi|ii9 vaielieil* 1110119̂  i i is eiipeeloci itti^ tus t i l l i 

ooico in eofiforaiiy ifll>ti a l l tits GoirorfiftORt's tfoelord^ polleleof 

in roaiiiFff oirofi Iwylnci ofilr QUO votOt liy bio iioolUoli bo goio 

ofi ft#Miiio^ wli&oli iio eon itoe oiion itoo^tf io ao i^ ibo &m94 

emmi$ to *i4© flooo***' 

At iifooanii iboy oro oitpmtotf to tolio v&loi lioo&alofi 

for Of ogoifti^ toko -̂ovof bi#o» tiriilflt l^o oonolilototlofi of 

fiotionol mtotoi^ 00 rofonto pouring t^ fofolffi mng^m^ 

tbrotfsb tho nm¥'^mAmm% lnmm»9» In tbo eooo ^ {SD^tmilo 

«v&* Stfsrsj Potti MiMigiiig iiitooti^ of Gm»um- ^mm of ^ i t t i i i 

lioooii eoi^Hiloot tbe fifioiiolol inotltatloRo booiMNl by tIC took 

o lioelslvo folo* 

^ luggoi^ f I f i ^ y tbo foiNNiooototlvoo of tbo fInoiMslol 

IfiiAltutlofio obmild bo on tbo boolo of fNPOfNiftloiiol obwo f l ^ 

(trottoe iratMi) in i ^ l ^ ovon i f liiitlt«tloii*o obofoboSfHf̂  lo 

22* %tleJUi by V«A* Ckt̂ tOf fuA^loiilfig of Qam4 c^ Olfoel^ifli 
ii«lo ^ Gmm§imm% mtmm i» %Jbm iwM l^ SfK* Cbgrfuw 
b«»ly# SMftf of Olfi^iifb to liMilo 1 %otf M t l e b ontf 
OyiiMe% M l UMB nmmmm% Aaooetotloiit HomraoMiit 
Hottoo, Hm Oelbl «̂  lotrteTDooMlHMr I983t f^f 9l« 

23* Iblii* f«i^9t» 
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ittfts yi«fi m pmt e«ii %N^ n l l l ^ 9tol» ^ tmrnmrn^ in ife» 

SiNNP# sf ^f>«iiopt of 1 ^ e9^^fi|«» In wlilfsti lli^r NMNI 9»^ 

f l im^ia l Ifii^litfUoiis sfitf «Nit«iidli^«i nf Umm lutillttiioiis 

freeoMse mire ll^fi W pt @«iil In prlMiis mm%m mfmmile»§ 

tha awill«biUiy df mmmm^lmi l«i«i l« fmr M#ft a ^ 

ilie mpm^mime m emplw&9m wen a I t i l # dwiliiafi airiHttf laval 

I s ftM^^i^ilai la any teii^iatM atQs^aailaa* tlMi afiaalailaatf 

ImAltoUana ptavl^a itaMad iMtaanoal irfia iwfi ^slm ^m^^ ^ 

aaaetillva w%fh% In mmmi msm^f In avaur faio af aanapaiianl 

an axaetiUve lia# la li^iliatela far stieeaM^iii eaoplaUan of 

tiraai i^lley iatian liy ilia %^p oianafaawii tiody* At pfoaanit In 

in^lm 96 t^ra ara aavarai InaUiifilana pfovlttlng mmm^imtmX 

iralnlfiQ in dlffi^iwi aapi^l of ttami^aaenii Mia avallaMtUiy 

of lactmieal fMitsann^ Iwa ^oNiaaail ia a auiialanUal mlani* 

3r pavlaalni ^ ^ wimMl rep^ia of ilia IS c»npanl«a 

CVI^ i^p4ar y i l ) I I m% ̂ an asan itial ili8u# ayfanga—nfe 

Dy board vllti Hana l̂n^ OltaeliW la {iapti«p In i f ^ ^ t ^^ ^s*^ 

i l a t tmard ayiA>a« la ;plnin« {sapulMrlir tfaytiyday* 

I f Mia f i f ^ aaatd la aanay^li^ad allh 

of cUffatai^ aaiaoatlaa of peoi»la • • aaQ«a«t«i ^ ittt Mian l i 
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will to fMlly m •ffvisUwi m0 fm tJrtfiiif tmmmf%m4 liml^am 

tm4 smtmil tttporvltldfi* Stii only OMI î WMtlim OltMilaf • • 
«ft#ffifa«wln*efcoip#i If i l l wii bo •frio lo ittMtait^ lfc« ooi^l^ 
eoi.04 ipimi«ll«itf %fm i^ oeiliriUett* i^i»o«l^ 8lf«iriMitf tm 

4miM, %t^mn ilw ot^sftaneo of ^« oii^vi w^ilttl^os* t i irlll 
lie eioro offooilyo If ilMito i^i^lollaN Mî lsytto* irt̂  ftto lA 1 ^ 
WMMi Ua« pfofoMiofwIs mm glvon «yil«i« of f*toi^4«il»t Vl^* 
Prooldoftit olo* Mttf Ineltaifoft In fcto «iMi»fUvo beottf f^ m%mBW^ 

iliiQ i^lloellvo rotpoftiilillliloo* 

CHn̂  « ^ «lio«8# oil pofi^Uoo Of fiill«UMi ilfootdwo 
ineludifig oonofifig (iiroei^s ofooiil̂  IMI llMile %o ^ilfooofii 
by misUctfi toi wiy IMI foom ôlnlkoit in mmm^mem villi ito 
roQuloilono Inolitdotf in llio orileloo of llio eoopwiy* 

Tho iiaiiogori »« • salorloif onoeiiilvOi lo fioi oloo on 
olioi^oilvo to ililo* HonofOiiofti liy ^̂ MÔ MT IISO tm% tioon oi oil 
popylor In ln^o« C3ui ^ ooiNHiiy flvo eoitfionloo roviovo^ liy 
uo only ono eooponyt Cloeirlo Ump t̂ ^nN ôolttflns Clnil«) Uoliod 
(o iifbiltflory of i^oo ^loeironloo ontf £losl#loolo Llollo^ Im 

mmm^mi Hy o bomt4 eonolifttfiQ of S i^iwiiof a mM tt&tfc o aomiQor* 
riMitof^«» ifHo oyirtkon oN^I^ Ni obollolMMf f̂ Mi li^Ul« fNi 
H |^ î MNifod £ai|Ni»i CoMol̂ iM on Caoiiony tMf m»4 HPtTP on^ot ito 
olioifiMnilild of Jiii^ltto ^JlnHor sw^ot* AHQMOI istd^ slao tioltft 
till 8 vioii* ititftf ol^ii eliongOt of footing llio iiaolUon of Uio 
oonoglng dirooior* tlio o»ioni 9i ĤKIQOO In Uw boottf ooitld 
roaei on Um fm^ilonliiQ of llis tmm^m dIfMiiitf mmi^ilm 9m 
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1 . ^ vaiimi 1^ Ms l«lffi>»i^ In %Ni i»N{Mfiy afttf M s l«f«s i^ 

off les* Qm psfiiiwfit p̂Mity In I M s i«««ri I s wlisyii^ ssi^ 

f tmiMi^is I i^tani^i k i Um ^m^4§ l l i M s is i l s t i ^ liis i^fi* 

i lmtll ir 1^ 

1 ^ mmwimm of sussiiUvs Umt4 is ^imiiysi is S S I I ^ I A 

eimUrwIilf sf iiis fun^MMiiisI ^sllslss ^ ^ s mmmnf iMk^ 

sstili ymalisiigsatols m^trnt i^swiii stoiMgss sseur la Mw fsfMiilsii 

of pwllsir lls^## 

^^ fi^ggllMilin.iifliifiiHWltlliffi- iliiin.lftHiii it i i i i i i Miiiî iiiiriyriyyai 

iM%mf sseilofis WB% of ihs co^mlsst l ^ s I t As 

opilSMsl* This seeilim I s sfiseisd m Urn fssosssniiBiioR 

of Um Jsliil ssMsiitss* 

Tills SSSllSit I s miSfliS^ l4> WllM»lS SiflOflllf 

99mm9 9mmi§ gNffslisli^s Is tmmt ons mt immt r^m^mm^ 

is i lvss mi %im Bsst^ of D l r ^ i ^ s (UMI flitsfielsl Ins l l * 

iitiloiis siSB SMI I iwvs H I S # l # i i Is ssiMl t lMlt ptSfMNP** 

lloiMrMi r<[^rsssnl«ilWMiD« 

"In Hw USA nfopi^ilofwis fsprssMfcsilon Sy Ites 

srsiss of euaylsilvs vsiliif I s In VO«MI In ilis esss of 

ssvofsl Trstflim Cmrpofsilsfts* Tiists I s as tMisoo titiy 

suf^ sa sQitlislils ssip 1^ rspfsssailftg sMis t l^ Inistssi 
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•li»ild mA io mi»^ym in Uio piftUe IA IMPO^ to «lv» 

r«pi*OMiit#iiOfi io •Ifi^it4l«» an Iteo iMiMtf of OltMioto 

of loir^ ooo^viloo OAnof̂ tf in yio pm0itMmi oM tflop^ 

irliNiiloo of ooomlAol e»^^ittiioa« owit oiM i l^w 

IMo iriimt of oaonloiivo voiinQ lo olaiilo oni m^h* 

o61o#»^ 

il} 

Pf^iUooliy llio pfopootd oiioi»i%iini ^OIMNI I O to 

bo eofii^iiuioil olHi yio ii»i^leyoo«^ofomil^iol.e o^ i i l l l 

a@oi ropilofly tfiyan o oNirl lAlOfvoio oor of̂ Ôf I f 

fioeooootyt ioo In o voofi* Tliojf will bo tooftonollilo fiNP 

ilio lolol enooy&ldfi of 1 ^ IRI^^OO {iloii witf pi»09f0ooo 

iwi dtti br ino R3Ucnf aoAmi* 

file IMVOMA& %mm949 profo«iiofioll»oilofi ^ o olio 

bmn IfifliMM^otf by 1 ^ ^OOIMQ ^twlopooiil. of |ifOf#<* 

oolofiol otitf oiiNî MMmi oioooilofi In llio emm%tf« llio 

IOQIOIOUVO l̂aoQO In ibo Coopanloo Aoi fm tSf4 ^iMrltfln^ 

for yio eoopfloi^ of^oliilao^ of o ^itollflod eoo«MOi|r 

floerotoffy In ovety piiblle lln^toK oonpony liovliia prttf 

iffi eoiillol of M̂pwoo lnoAty floo liirt^o ot oeto lioo now 

boeoRO o oiotw»oyy obllpiilofi oo o tooiilt of on Aol 

IMoootf by f^llooeni In t^O* Alon^ vlUi iiio oxIoUim 

IngUtiiio of Ghmt%^94 ^mmm^m^ mm %*m iMoUliilo of 

24* f^Molyo A» *lkAm %o %m Coi^wnloa AoU tOUi &«i« l i M 
•̂iodbiNi oml OMpony i^vl* LM^t ^9fM»t P"€3lt 



iii) 

331 

Mirf̂ t mm Mfii* *mmm%m%9§ Ito iniiiiiiiM ^ coupMr 

mmm%m9lmm 9»ml4 mkm m^im tmAl 0 laup nuANuf i f 

Slftllirlyt y*» iimm lAtillttfcii i f mmm^m'^^ •^ AtaM«> 

il^ii^t Cili^Mi anil mrnqmimf «ii# • mml^» ^ URlv«t« 

• i U i i utiiviiiim —itfwiiwl. i^lMHiUirtt iMPi atiilAi 

•Vi i lal i le Ml abtimiifii iui^ly i f ipMiilfimi M M H ^ « 

file t ipor i df INi A#iifi4M#»ii!fi f^tfmm> Ciwil* 

iftion i l i o iotM^B upm %Mkm ioMitoiMti l i i l i i i i i t i^ailiif 

itw irovyi i f • i ^ l l i s i i i i wm%Jhm Untm pwwmml torn 

&f Bmmi^mm% #iiHii^ noli tm mmmi9m^4 by UttilwiMi 

i i i iM^s* t l i i^i wtmtm mmm f atvi ia y i l i 9m%^m§ ••# 

• l» ir i froffi Uw {;^ofii«lefMMl4|r eiiiif«li«tf tmrmipi mm^ 

pimlee like Hln^ui^lMRi yivi^ ot H i i i i Bmk^ M i i eitt|Mfil«i 

liivs irif^UitfMiily wimma Uw tmiril • • l l i i l i i t i i f fve* 

i l v i oroanf • • aao î tm iffiiitt f s t s i i i i y iNtfi I IMI t i i l 

iQp i x i i i fUv i ea^ mHmy mMm i^tfy* A ^rsi i Miji^llif 

i f ilMiii i f i i f i i i t i f i i i f yw eii i i f i iuNH^vi i^ s i l i i t i 

i f ilw MR^fi&lifii VNMiii* t M awMHiiaiiit iili»l> • • 

i l l r i e i« r i mlf iimm mm «!» • # • n&l l l i^ i i I M j M i • 

it lni i f *ffiibiMNr i^Mifi*» In i w ^ • slliNilliM I i ! • 

f f i f f i ^ i l i &i l i r diifii i i ^ |«« i l i i i i i Urn i i l i i « i » l « 

i X i ^ f U v i * l l i i e o l l i g l i l i iX icuUvi i i mmtmmuiklf m 

l i i i i e f froB 1^ mmu^gmmmk %imn mm mm wmm^mw^ %m 
a 

i iuwi i f 6ifil#ol «f i f f l i^MN^* 
fwiMimiiMliMiamiiMiiMMiaii—«iWiinnitW<»«W»Ww» 

2S« Sif igi^^ l^» N*K« « *CNMf4Ai l ^ i i f n p i f Corpif i i i 

D i m * MR. f9S3« 
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Iv) 

V) 

iot» cNiiltf piay iM mifmtUv f«l« villi ^ i 4 f 

m%l99 fm% mljf fm llw fc^iiif—wt i^ y ^ 

mlm f«tt ilMi itwlopHmi ^ ym wti9l« wNileiy* IA 

ftfliits SdvMPfMumi SMS fJMiwie&ai toi^iiiiioiis stemilii 

i d Mm biwf 4» 9f i ^ 

afm ii^ioi^ |wr«omillt.yf irlw «lil> NIo plooaMii pofi 

I I i r md ^hovlour wll l t Aoi o^ly mm^»mt Uio IMV^IHQ of 

ilio pQll^f bQm4 ^ i sloe aoi wm tm iMi^lf* ^ ^ « MMio 

m4 li#lA9 In Niiidgofioliy In dlvorio oSoMmio of Iho 

lt9iW4m Tftofo #uiyltf oloo IM 0 vety offlel«fii ^ te^ f l^ 

oifoolof «lie t i l l l m% • • • ll»li lm%9mm %^ ^oll«r 3oottf 

mm4 ttm ttmmUw Sooti* Ao «a oimiiiilvo iiomi lio n l l l 

feio îroitî ^ofii of Mm iitooiiUvo Smm4 m^ Hy vIrtMo of til« 

pofdUont lie 1^11 IM ro9MNi»^ • • llio IMNII offoeilvo 

of yw Pulley mmmU tlw p»li«y ta^i Hi l l 

BUeMilofiol r o ^ % «id CO—imioolo policy %m 

%hm oxooyUvo botfy ilinMi^i iil« for i ^ p^opmt opffllMilon 

ofifl ifOAotalloR Into fî oeltleo Uio poller «oil mmj^%9 

f offtttttoioil by %im POUCY aoM«i« 
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i i f i i t ^ l r own pol&ey cmtf fm^UofiiMg* dttinifnttMil. wuti 

ee8̂ Mfiy« Cmmiif will iM Hwiiifl is folteii Uie bfMd 

tiy Um Gmmmmmtm Tte«y wi l l • l a s nnn^m^ itolir M 4 4 * 

vlilftt • • ^ rM l«^ hf yw Oanpofiy yw tu i 9il¥^ r«l#vafii 

ifiiiu^riea imm h^mn 9 emmm pkmmmtmm in fmmly a l l 

iti9 clerv«i@p4ii.9 siitjfi4#ifi» and •«•« liainil^wi eemilrlaa 

in Urn wot Id* BiA %paii ami iHwa olAat SiMiyi**&airf; 

Aalafi emmifiaat a«ii* Sauil) Karaa* aawt ia faiioa a 

fdffli of aofiitol aliloli ia a aasplaia um patwi^va aa 

ofiylHing ona ean iHlfiit of« Iwi a ^nt^oi afiieh ia 

a#aliilirt4it8d ftoi iiifett^ any iHi^ffai&oiiafy caaa*tiy*oaaa 

Mfi^Hiyt ^ i i^Q^ii • fm^mml Haf^nriii iyfia pi 

ai^i^Alaliraiiva wtA.0amm anH aMfM^«li4afi« 

"«% «̂Miaa QmrattMMRi i^f ialala tellava Uiai 

b«8i«aM la Immpaiblm af wriiliiti aailafaelary dMilalima 

i>y IMal f antf Uwi i i la amai^al finr (kimtmm% la 

ptovl^ gt̂ AMCMi antf vl»l«ally avaty a a p ^ 1^ apata* 

l l ana*^ JUMliNAty aiN^gHad ilUa laadariUlii pfovlda^ by 

£8* Na^i^^ Ummp M«. *AiiU*TfiMi I A ^hipaiiS ariaaalAM 
tJilirarsliy ar^aat fitfit f=««3 .̂ 
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no la^al ^ tistifioary b8»l»» Inti • mn^ nlfompt M M i ^ ^ 

i s providsd tiy « INHIP mmm ttf nmkkmml iwlt ioUiBf 0 m^fm 

ifhieh I s alis^Mi s i ^ l l r W SsvsifMSfii snil iwslMoss Is ^ i i i « 

JapMi^s wirof»H^ i^^sirt. s i yis Isvsl of CufspMR wiMsiiy 

»d@8tfr«fS In pi# eaplta IIII»MMI l«fBt#"^' 

"C3iii sf dlseys^cKis lialiraftft Gsvairiiastil ^ i l iM ptliNilo 

anisr^lsat ffitil^atl^ ^Istalnait naUciiial Istgais era aotlisd 

dttl» r i v a l s anlarpflae p lazas la e^ry ^ a i s IMII« Qmtmn*' 

ttwily an l i s sliSf pleilQas spaelal favaiMrs s ^ • • si^slillas 

anii isxaUffii miaaitras* Hultgsl sansani ami i l l a l a r a l aaHiait 

.bvLta th. «.i»d. r.r 1.9.1 <».pum«..-^ Th. , . .»u i . ita 
saar^^tea af a *cai^@rlsil aaanaay* ar aota pAelmraMiiMlyt Itea 

'aapan inearpotaliMl'• In Satilti Korea and franeai Gm^mftmtmt 

canifols ctmpanlas i^wiQh a^ln is i ra i lya gulcfwica at INran^ti 

ilia praeass af I n ^ a ^ l v a pl^inlnn* Tliaee lesaans ata la fm 

iaican In IntHa f&t allalnailan of a l l ciupllcellon af vi#lit 

tha sira8ii«*llnln9 Uia a€f»|nlalrsli«9 proisaas and ^&m a l l 

fa r araalln^ a good ralai lan lialnaim eeapiMilaa em4 tim 

QovafiMiaiil • 

27* U«s» OaiMflMiil af CoafafBa» *^aaii * Tlia GavatiMianl 
SuayMiMi Ratoilaiiihlp** Q^latf In IHa Batiit Qmm§mamt 
m0 aiialfiaaa in Intfia, bf tm§m0^ i M Sangnpla N*ic« 
Alliail Saali Afwiey, Cali^lla« f i t f t t ^̂ *d6« 

2S* Hinltlry of lfili«nirt»l«Mil fmt^ mm lfiAi«lffy» Jipan t 
A Olaeiisalan of Co«^iar«l4wi Imiiiflelol Qf^pnlswUaii 
Quolad In Haiflayt i^laanaii Ht ^^U^Tinfal In Ji^ai* 
Prln^ian Unlvarally Pfmmi 1970» ^3i8« 
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vii) 

»iil) 

Tlilo im mwmUmi fmt tfc« iftlr^ltMsUoii of Milo 

eottpwiyt i r r io mm^a %mmm diM io til#i toio of ioitot 

oftff tJilo &o ono of yw e»ttoof of ^Miotoilofi of moek 

•OflOjf* 

Sovotnmni* • ^toioion of toil^iiofi of oorp^olo 

iwi l l a l i of a@)ii«iitt rolo 9C}% oiiiS a l i^ l f leoi iwi of ton 

•itfieliifo m9 •Kfi»mA4 io ilioir ^10^ rooiili* 

w*«a| m gp*'iyyf'"'-'>i.i' M U | 1 | H I ^ > M H W « m|iH|ia|ap«H|pi»«|»'><' MHHyWMlMMHHHiyHiiMHK 
"'" " I 

S»C* S«i In tilo fairatto lio^ *Ceî iofi]r ^eUon in 

iiio a^ofn 9oi«iip* itsliNlt "Hiore lioo limm m ooiooer* 

piMiiis of ihe Corp^oUoii* Ffo» f^lvolo topiioilio i% 

io mm eori^reie e»»itinl8» of a non«<WM«iirit vorloty*" 

Ineiroaointly I t is t>oii^ roolieed ilwt o MHiogof in 

ooffi^n mmftmif io noi in Urn poi^iion of wi oofMNT imi 

in ilie pooiiion of o ifuMoe olio tieo ilie etiî îtfy of tlio 

8o« îany*8 voolili on ^okoif of llio eonponŷ o tfhofilioi^fo 

onii oioo lioo itoll tfofiiHii fosponsi^illiy iiNNittft ol l i^ 

iAiotooio liiio %h& oonoiOMirot Hio twrti^ti oAtf Itai pn^lle 

• i ioff^* wiin tlioio otaKifioo iiio oNirolMildOfo tmm boon 

rodtf^^ io ifce poi^iiofi of . ^ i ^ o auppii^ of oif^ioi 

io the co»î ny« no lm¥g^ i i o otmot• Ono o«iiMfii oniliof 

oxpotoiiBii Qon#ii4i* 0 ptiiiooopliy oft tomot t "Noilkor Itao 

oliofirtioiifo#ft9 nif^iorof vom^iiiQ ogoniot toelmieioiiit 
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i t ill* i^wltiitt a^imf af m^ imiSmAsv* '^•y mm • t l eonltl** 

^ttiof» io yw iNifii^fi #f %lN> lM îiirt#y« wii itMi mffmm% k$M» 

of eoMliri&iit^s •#• immt^lm^ miUt ^ffmm^ fm^km^ fm I N 

«ffielsiti vofiilJii &f iSm l i^iiltr« C«i»y on* sf HMK attiA 

II f«# p»r«wNil nmtmmUm i^»l liMl ! • JMIA tm pr^«t uMiî  

ilMi eeMiilUoH* in whktOi immmk%if fmm4 ^oitl HI* I I I M I ^ * ^ 

ptilloiKil^ iMift oAly nmi tixflsd ^^t««6Nlii«« iiiiol H^MIM 

G8fi#ii pfofrnmitotf sivorai ii«e«ii«ft i ^ I t GOMII^ IO IM Ifvii 

ie«»^3r* A« ilMi ei>riMii>»l« iiMi«$«MHil ! • ^v»l»pliMg« Itai e^^spl 

of 6«fi#i||l to^«lfi9 mmpm and IMMH lriJt# i i iB |M« II fi4lMi« 

lli»l Hitt mrnpmf mamt^immmt «f«l l^ip In vl#v iMil only MMI 

Inter014 of lt» oonturo of Hio copllol tm% oloo of llw wm^m99§ 

oonat̂ Miro ômf oirwi yio eo«ioiin|ly ol lovip* 

AHoolttlo iMMmtly l» • te l of fMMolliri^ oltoyaî aMooft 

liwl oov^ftlif |opol# yio lii^i^k4wil*o iHNro l̂ 1^ lliol wty 

p^oloftHol* II Io liio iHfoel (Hfilol of Iko iooofllo ^ tfovol^* 

iMnl« OiMplRf llio alfiitflo fm ftootfeo of imMm Itao lOMloto 

ootfo o ^o^go Io IHo fusion* GonrfMitf INi folMr ^ I N 

noUon iMMf n îfcnrtsl eaiillomMl INI Ilio f l t d p̂ MMNtly fOf an 

IftdifMMilo^ umm oiii^ too Mio tooovol i^ pmm^fm Mo ool4 

''no soy nol m Ooeolvod toy Uio MMllto Io m oton In I N ollloo 

of IiMlo II ooooo ffoM I N tolooil of I N iwioro«l» i Noir t l l l i ^ 
wii* 1̂ •• m liiiw im mmtmmmmmmmm&mmmmmmmmm 

29« MoaNttMlo « @«A#ll ORtf N p l « l̂ «̂ lt« 
ilkiHiM ffoo^Mia Noli oNni i i i i M ^ i m ^ C^»iMMiN 
NMIOffOMMl (1903)1? SMf^Ao & • N,K»9 f N J ^ ^ 
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^mtlmm ^imm i^ l ^ iioftM** All %^% l » mmwamf l « 

a«R% IMP ̂ sli i lMf mt% @9^$mtm^ i^9m§ <^^ wmi9^m% gl«Mi 

liy ^ r̂fiffliM 0«n#il ttttgl to« fBBoaftifa^ 

3«tS |fcA«aHii»«^^f^^^y ^ t^^aimi mikkm^ Ti««>Tiag aJaiia* 

1} 

'•^TW^jrnT^Tnri"^ .fi.-,:.a' 
• • i - | 5 ' 

iiM i^wif^nsy mf familf edwl̂ ral owMr «••!> of ^ « 

IftTfi eofliwfiittt* ilQf t it l&lc 9m Iftvliyu^* PMNI» 

f#d«p/ir«itp» bf li»tiili»g nsiilfisl asduiii sf eoftWell'*' 

Ifi9 gtaMNiii i^« 6«l^^|fi9 t ^ eonltol of Uw —wqi* 

•«i% ef iiio eoi^iwilott «iil Hilt IwO Ofootoi • l««» 

nmMimM pF&ltlmi In i te vl^lo mmnomf mf liNilo* 

^of • «^m fCwHWili SsllNnHiiyi irt̂ oisil "to 

tf««% Is ywir pNMf %Nii UMI i0M%m mmf im In aww 

•ooM^o ti^'^ew^* aii4 M M awflwi In Mwoty f«milii«f 

ibditf^ lim^f««%l]r« • ilMilalvo f«if«8« Tlw iMiiQfioly 

{iroiuwo 0#9flis| 1^1. l i «m aote ! • ulUssioly 

•i^J«ei io yw cfoelaloiio of U M cornyoto oo lo 

viioi %o Imf et ooi to teiy* tteoHfk tm pt^m mmm 
«aioiiMiiiiiai»Ma»Mmriiii iiMwiiiiiiiiiigmmiiiiwin iiimiiiiiii 

30t 9 ^ t ^ ffoo tkuOm JH§9Um ^Jlntfit * 'cotpoprtMi Lovo i 
€f^t«t on yw a§miM ^ emtmS^^ i i^Mf*# ^t le loo 
f ^ l | ^ t f lA C K T I M N M soofi^li^ yol*Xl iis«f ,tei«M#y l« l l t 
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%hm Im mmt^4 ia Itea aampolli^t Iha aanaMM^ la a U I I mmwm^ 

i^ly wm^^im* ^9 i»iialiiaa» toa m^Mblailr tet^aaaa »lg«att 

•of« pa^iffiilt mmm Maf^palli^let i l i l l 1 ^ anii^ifttf^ lawa 

ara abaaltflaiy imsiipmsl^la ia yia l<«Aila«Mil iMigaty 9i 

l.lia privaMi ftotoMrailaA*"^* 

faaotta im%m§ fmrnlpt frail a« t^rrla alaa ^va illttap* 

traiian of separata paimr In A^ifiea*^ 1% i a a^tntlly Ifwi 

In lo^a* in itils reapaei %lia oliaafvailaii aarfa 6r Ht« {l*K» 

H«««ri I t li^piarlaiit ^i aanilNKi* 

In ln#la» eaaifol of avwi %im Iwrfa eoapimlaaf la t i l l I 

i«M#ally aaaaalaiai allte itia t ^ f ^ f of a oi^i^afiUal tilaett 

of i^faat yaMlly rafattatf io aa tlw ean^talllng lilaait* tM^a 

tiaa 9IVW1 flaa lo ilia ^wioaiaiofi of a faally Qtoupo ttoalnailiif 

ilia ^ivalo iitiiitairlal aaeior* a î î omtfiofi vhleti Imw 9%%mm%m4 

nueli ooamHii In raaai^ yaata# Hia aim af oonitollli^ tiloelia 

In |n^vl#Mil eonpMloo mitlaa altfalyt an# In amv^ iNiaaa Mia 

liliNiiio n^Nfooaiti « ^fnl f leani al^irllif muMirttelfi onlyp Ilia 

o ln^ l ly î iMyral ^mim^ w^a paaaltola aa a raattii af Ilia i^^ar* 

ml af iMm fmmm%»9 aliataNil#^a w^ l«ii^taw oan Uia imlk af 
iHa a^l^,"2© 

31* Galk^llto Jaiai Komia^ t *0n Uia Caanaola I M ^ af 
aatiNirala m^mmim§* A T U I ^ M in Ifea SiMrti«€^^afaia 
mmt In Aaatloa * a^lail Hy Natf^ f^lite « Ha«% 4 
ataiwaa Maiitaar% Now 1%^ fSUp P 4«»ft« 

32* Haii^a A* nan » Attlala *yia fM^lllas af aw^patalt paaar* 
pillliMNl In law 'm^paraMi aa««f* In MaarM 9^%m ky 
ihMlwr glpii aM &mm a* Hin^y ^ N I M M M puiUalM^ti Mail 
Yiftfii I9i3§ P"'8i» ' 

33* Noaf^l fl»K« *Tlia alfiMiliira 1^ Mia eatpatala i^liwla 
a^laif t A Ain^ af QanoaiilfaUant awMffiiM antf eanitol* 
»NNi Oaltn • 1987. U i ^ F^iiilabliif nmm) 
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ami miMta^mm l i s eaul^Ql oMt • eaî MMirt î> ^t ^NMNNiUy 

true itovi Mw i^ii#«iMil#^»t •«•» irtiifi QtoMly ^mmUfsihmi 

Tiii« im • • »iieti • fm% Im^^mtf •» i i «•» I A i l ^ iiayd»y of iNi 

id ah&fi ills ififtti^Mfii tfm mm eoapwir ie aildtltsr tiAlMit 

itiait io w^pip In l«f^(il^ ani tfdHMoHS toiilaa fot iNMMî lAg 

sitnagorlsl glMf ieoalfiis* Si le • iMriHif tosliwsa fat ilHHii 

Itmf eofielitftey io t i i i f i espiial ia « ptoflii^ls eanpafiy iksii 

id nofi^iei s ^litnile i^rttfgla a^lnsi ilia Iftliara^ i??iN»p MNI 

afiiraneliad pe^iloii of ika mn^Qaaani* CeiMiaala 

raio pal l i l^ i l pmtm &m9kmi iiiair mm bai^ifliat Ift «oii of 

iiis G»«i8 cfei#laanial io iNr Ifiisfaai af itw fii^afi* 

I I ) 

TMla Aav aimciitro la impaala^ ia iialw ifta 

•emuAi^la io itea aliafirtsal^i*a» Saywpwaawi an^ atal^y* 

Tteî a a l l l lM» M aoa^ la m anyliilfii l l l i^P^ ^ Uialt a i ^ * 

vl i laa antf aaaounia* Tita aaalal AiM^i aoiiltf tm 

i^iaalttf m% mUf ^>aaili»i af ampliia mm iiwlv ala antf 

ilvaa tei melh Uiay oanirllni^ fat itia valfara tn4 mil ^%m 

of ilia fMiilan* 
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mm Urn y^/iAU^ti^ ami teamiik an âavcmr ^ INi i H f ^ t * 

enl aafaa^la of paraant* i% %• «ipa^a# i^a^t %liata nUI ^« 

iftelti€!lfi^ a w i l i ^ l H i r of f^ia^a* A oaatf tal i^af i 

Ttai ItRQ iriM»^nf a a ^ l i i ^ iMM̂ MaM tlia ai^lie m^ 

Ptlwmim Wm%m will M viitoiMW^ awiir I f iMa aaUiatf of 

awit, irt.a»liira i t mm^^^$ ^ liMial an ai^wirlaa^^ ^IAM to 

f^^lia saali^ alae* tkara aar tMi fî av&olaiia and pMimI 

volley io «all atofoa ia lHa privala paraana and alta% 

saal̂  in i M ^i f i f ^ %m i^iAe Bmii^* Tiiay mm taadc 

foatf a<^laa far 1 ^ dailof aawagaaait̂  of Iha mm^m^m Zi la 

axpeeiatf i f i ^ tijp Int^oiiiBliii Ifta ^^liaa of oaaa^MMii aoil^ of 

ilia mt^hmm laolwUMf iMmaiMi In toiai^ioo* rafiaifaiiafi 

of aluifoa ooili by taaii^fii «id iiao«voaiiii»ii ImiiaR a i i i Im 

aolvatf io a attOMjmiiai oalaiii* 

to i ^ oml ^im^m wm aNiil wmf^m aa oaotf aa 

f iya fOf^inwRUi^ eampanlaa taioaf i w i v i ^ aaolor in atdar lo 

fipoap an i^a of Mio ptooant ItaiiO antf paU^fii of yia 

•Otti ^ itoa owiNMOiao In 
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imiiEy f3P mmMmnmi sTiitr.TttR£ or BML 

Me sent let ters eontaininf ciuestionnaire to one hundred 

conpanies (SO large and 50 aediiMi s i i e eo«paniei^* rvcpasting 

tham to j»nd thair Annual flaports for the years I932<«»93 «M 
# * 

1983^^ on 5ih February t98S* We got endearing responses 

from 26 ccMBpanles together vlth thalr Annual fieports* Ho artt 

thankful indeed to those eoapaviles who Niva boosted up our 

research ini t iat ive by sanding their valuable and eonfidantlal 

information along vith Amiual Reports inoluding le t ters of 

enoouragaaant* 

For reasons nore than cmsf va eolleeted 49 Annual Reports 

at randora through personel contact frim different coflipwniies and 

chartered firfts in order to reise the total nuisber to tS* 

We do not elaia that thewi wiv<mty five coiapaiiias um% 

be taken as representatives of a l l the eonpanies so far regis* 

tared In IndlSt ^ i It will ba avident froa the Table A that 

they include differ«it types of eoapanies as regerds their 

capital structuret ownetship* nature of business or etc . 

These seventy five eoapanles en the basis of their 

* * 

Large and nadiue s i i e co»panias as l i s ted by the Research 
Bureau of the Ceononic Timest Calcutta* dated the 6th 
March, 1985 on the basis of sales ft^f the years 1982*83 
and 1983<»e4« 
Sp^iman copy of the l e t ter i s attached herewith in 
Annexure I. 
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Afifiyol Repori 1^3«»84 tuivo boon grouped undor six oaiogorios • 

f I r s i of o l i ten coskpafilos undor eaUgery *C* hoving paid-up* 

capl ia i of rupees ttfOfiiy erorsa or oorai aeeondlyt slxisan 

eoapafiiasf groiapsd midor eaia^ory *Q* l)a«lfig paid*nip*aapiiai 

of rupees ion erores or aora liui less Uitm rupaoa iii«Niiy erorasf 

i h i r c i y i tmclBen coitpaiiiaa vmmf e a i a ^ r y *£* tiavliig paldmp-

eaplta l of rupees f i¥a eroraa or nora but lass thtm rupaes iaii 

croreSf fourihlyt nlfta ewipafilaa under category *f* haviiif 

psid*up-»eapitai of rupaes tao ororas or sera but lass tlisfi 

rupeos f ive crorosf f i f t t i l y t nina eonpanias wifter category *B' 

having paidmp-»oapital of rupaas fma orore or wore but laas 

than rupees tvo erores and sixt l i lyt savtmtaan eoMpanies under 

category *H* having paid*nip«eapitai of lass than rupees one 

or ore (Table A)# 

Detailed study with e r i t i o a l analysis of those Annual 

Reports of 7S coapanias reveals nany iaportant faaturas ffom 

vhioh i t w i l l be assy to have a gliapsa of praswit teoni^B of 

coapany aanaganant in India* 

Thara i s def in i te trend of aanagaaent of Indian Coapanies 

towards Boards with Himaging Oireetors. Out of tS eoapanias* 

43 companies are nonaged by tha Boarda with Managing Direetors 

i«e*» about 70% and only 30% of the coapanieo are aanaged by 

the Boards without Nanaging Oirectora* Againt out of 43 eoapaniasi 

14 are Managed by tha Managing Oiraetors with the help of the 
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Jo|ni/wh©l8-tl«e/08pMtK/Cx8eyU¥8 Oiroetor or Olraeiora and 

ExauuUfa Prealdwit, EMTOIIUVO Vlco^Prasidoni. I t a«oi»it8 io 

about 32.SS of tha total nunrtiar of coapanles imdar ravlaa 

(T8bla B)* 

ftm inf9f9me that ew ba dravn fro« I t i a Wwit ooaipanias 

hava t^om tlioir prefaranea to aanasaiiMNit bf ttia 3oard with 

Henaging Olraetor/Olraeto^a to» i»m i^yla of »Mi8^oaiit by 

miy the Board without Managing Oiroetor* In this raipeety 

i t i s raiovant to rafer to tha raeosMondations of the High 

Powered Expert Coiwiittae m Coapanies wid I^TP Aet8 (Augutt, 

1978) which 8tat@8 that "Pubiie Uaited Co«pani88 having paid-up 

capital of rupees f i f t y lekho or »ore mist have at least one 

managing or whole tiee director* targe slxe eanpanies cm not 

be successfully aanaged without soM^ody being ipeclfleally 

eaipowered with substantial authority of ««iage«eiit,*HPara S»S) 

Propriety of the reeottnanciatien is discernible to er l t lcel 

enalysls of tha Annual Reports of tha 75 coirpanles In the' 

Reports and Accounts for tha yemt widlng 1983-^* 

Out of 75 eoMpsnles i^der raviaw» 36 eoapanias t^ve 

noalnea directors and 39 coapanlas ^ not hava slal lar Manage* 

r l e l staff and structure* Total nuiMier of directors of the 

seventy f ive eoMpanlas I s 731 mfiii total nuaber of noalnaa 

1« FUiport of the High*Powerad Expert Cosaittea an Coapwilas 
aid MRTP Aetst mn l i t ty of Uv» Justice and Conpany Affairs 
Oaoartaant of Co«pany Affairs* Govarnamit of Indiat New 
Ckilhl^ August 1976t i^SS* 
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diraetors l a 82 l#e» noBfly I I . 2 2 $mf emt* An axaaination 

of the table 'K' w i l l ravaal that eomperatliraly u ta l l eoapanlas 

have Qtmnt&t number of nominee dlfaetora* Ceapmlaa tffidar 

group Q (Coapanlaa having capital R8«l orora or amf but lass 

than B&«2 crorae) have 19 par oent aid oo»panles iintier group *H' 

(paid up capital isss than 8s»1 erora) hove t3 par cent of 

noislnee diraetors of the to ta l nunbar of directors* 

Different types of State Finance Corporations nonlnated 

2 ! of the to ta l nufl^ar of 02 nonlnaa diraetors ! « • • nearly 2S%i 

while Industr ial Finance Corporation of India nowlnatad 14 ( t t%)t 

X08I and ICIC noailnated I t each Ct3*4%) mti G«I«C* 3 (nearly 

10%) CTable J ) * 

Cr i t i ca l analysis of table J (2& Isrga public Us l tad 

Companies) reveals that to ta l capi ta l e^ployai In these 25 

coiRpanles l * e . R8*2053| 04» AQpOQit to ta l equity capital being 

Rs»339»@e«12t249 and to ta l asount of lean taiten by these eoir' 

panlas froa Sank/Financial Inst i tu t ions being Rs*!3f4tSStSSt803« 

The anount of capi ta l miployad I s nearly 10 t iaes m9f» than 

t o t a l amoimt of equity cap i ta l * Tharaforay imly ona**tMith of 

the owners of cspl ta l have the i r raprasmitatlvas to the board of 

d i raetors md nlnaHenth of the eimers of capital vmplofmd In 

these coapanlas hava no representatives* Over and above, to ta l 

amount sanetioned by the Financial Ins t i tu t ions to the Coapanlas 

has bean published In the Ceonoalc Tlaes> Calo i t ts i dated <3ulyt 

29» 198S. I t shows that t o t a l anount sanctioned by d l f f e r m t 
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f Ifiancisl liis&liyUofis ross fttxm 232.9 ©rows In I 9 t 0 * i 9 1 l io 

Rs«4023,3 erorss in 1983-84• Ths t o U l <ttSlitirsoiwii In t h i s 

period nont yp from 145#8 crores to Fis*290S«9 crores in i l»se 

period* 

The puhiiesUon further itfiows that out of the to ta l 

cuiiiulati¥e functions by d i f ferent f ineiieial inst i tut ions up 

to Marchi 1984 the private seetor accoiAits for 1%*M imd tN i 

balwice i « e . 24•SS ¥9e« glared by enterprises in puhiiet Joint 

and eo.^perative sectors* 

The f inancial inst i tut ions now finance nearly 30 per 

cent of proieet cost of ccwpanies* issue cap i ta l . The i n s t i t u * 

t ions have thus assuasd a position that without the i r support 

hardly any large project In private seetor esn ttaterialiss* 

The cumulative assistanee dishursed by f inaneiel i n s t i ­

tut ions upto the and of Harch« 1383 siiounted to Rs*12t19S erores* 

Hope then three«f i f th of the to ta l assistance vas in the for« 

of rupee loans* foreifj^ currency losns waeunted to Rs*t9S 

erores only* The holanee vere disbursed egainst ^tarest d ^ M i * 

tures and guarantees* 

2 * The £eonofl)le Tlaes* ffasesreh BuresUf puhllshed In iim 
£eonofliie Ti«eB| Calcutta* Oetohsr Z§ 1 ^ 4 * 
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froia the abovei tha fa l iov i i i f depletion ean ha aada i 
iionin in iW> ii> »iiim w UKo mi <y « nil iirniM »tm m»H 

t !StO-1fl 
aai«<»w»<<ii*ai<W'<w<iii>wii'M»«<iaMi<»<<i<>(t^«»<Mirj«^ 

, Cliffaf«R«a 
tjfcoiniMiiiiimi'niiioiinKiiiiii im t i i m i Ml — 1 

Total »ioynt 
aanetiofiad hy 
tha f inafieial 
Ina t i ty t iona 

t t 

I Re«232*9 er* • Ra»4023»3 cr* 
t t 

f t 

ila*3tt0S«4 e r . 

R8#2»760»| er» 
Total 
dl«byri»!i^fit 
«ii»M«w«»«iii*m>M»<wi'iwniiiiii^a»'»»iii»iMiilii«n wmiti—iii>a>iini»i<mtii»o»w»j«>inim<»«»»w>ii«nw« 

Oif^yraattanta by f inwieia i innt i ty t io i is ^ i 3I«3*1983« 

Rs*t2,195 - Rs^tOtUSS C«ypae Uena) « a»»2100 erora»» 

On 3t*3»84 tota l diihuraeAimta to tha Private Corporate aaetors 

amounted to R8«2^5*9 eroraa* Therefore in one year i t inereaaed 

by R»»aos»9 erores* 

•Total amount of iTotal aiioyfit 
I paid yp capital lef disiiyrstt* 
»of private aeetorment in &tm^ 
icoiapcmies regie*- jiiwiies by tha 
I tared* ifinwfieial 
I t ina t i tu t ion* 
k i n crorea of R8«|(in ereres of 

tStO^Tt 
(31*3,71) \ 

Percen**! Total No. 
tege of I of 
3 on 2 I noainee 

I directors 

— ^ 

I i ft a 

( 3 n 3 , T 1 ) j 2439^ I 232.9 i 9*5S | 700^ 
M H I » i > « » « « . 1 < a , « l . « » i a ^ M , , l , ^ ^ l , i g , I M I W » i « « i — l O M I X W K m <I»«»|<I •||Mi'«»i|»«> i|iii|> Ml i^M ^MIIM ll»i|«ll •»'»» Mllf » * « > * l l l l » > » Wl IliWI l i »»«l> 

31*3,84 I 5314 2194*00 ko ta ! Figyre not 
I 

I— w 1 mm m m 

{than 411 available 
> A Jmmmii iK 

The disbyraofient of f inancia l i n a i i i y t i o n a has been d*SSS 

of the pald-yp-capital of the private sector eotupenies in the 
. • « < . . » . | » l » 1 iM<i» m • • I f 1 « . Ml w o in»if.»HfcM> 

3* 

4 . 

Sengupta Or* N*K, 'Chengin^ Pottorns of Corporate Hanage *̂ 
•entf Vikes Pyblishing Hoyae^ Nav Delhi* 2nd Revised t^» 
1983t P-232. 
Sengypta N,K, Ib id P-221. 
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year 1970*71. 1% liaa Ineraai^d to a graat axtani and aora 

thtm 4IS in ttia year t983«B4* 

Rapraaaniativas of the f inanoia l i na t i t u l i ons had Hawi 

i n the ra t ion of TOO* Aetual f igure upto the year 31»3«S4 i a 

not avai lable* Yet i t cm% be assuaied that rapraaantativaa 

of ths f inanc ia l i na t i tu t ions have not t»8en inereaaad in the 

aaoe proportion of increase in shareholding by the f inancia l 

i ns t i t u t i ona* 

I t i s very surprising to note that although in the 

const i tu t ion of India, vorkera* par t ic ipat ion in aanageaent 

has been directed and several reeo»fiendations including valuable 

suggestions by the High Powered Expert Cotaaittee on Company and 

f^TF Acta under the chairaitf i^i ip of jus t i ce Rajindar Saeher 

(Auguaty 1978) and several guldelinaa issued by the Governieenti 

there i s no representative of the wortcers i n the «dnag«M«nt of 

the 75 companies reviewed by ua* I t i s high t iae to consider 

the recooaendations of the High Powered Expert Coaaittae m 

cofflpany and MRTP Aets under the ehsiraanahip of Justice Rajindar 

Saeher (Au^a t 1978) with ao«e aodi f ieat ions* Thia i s * not only 

naeaaaary for bringing indus t r ia l peace but else to foraulata 

modern structure of coapimy aanageaant for the aaooth working 

of the a f f a i r s of the ccnapany. Mention aay be aade heret of the 

stataaent of Branton NQOI, i n h i a book ' in t roduct ion to the 

theory and practice of aan^eaent' wharain he statsf# 
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"After a l l , the auccesa of any board dependa on the 

anount of eo'-operation which i t aan saeyre froa below* iwt 

i f those whom i t govern a i^ivo no i^apathy for i t s al»a beeayaa 

thay can not undarataiid than, the preipeata for eo*operatlMi 

can hardly be daaerlbad aa good*' H5 

At preaanty the perforaiance of a company ie Judged not 

only by the inflated anotmt of profit or high rate of dividendt 

declared byt by the social rem^onaibilitiea imdertaiian by i t * 

In thia connection i t is worth neHitioning the cc»icept of wieial 

value a by the oonp^iea in the Encyclopedia of Profeasional 

Hanagament which reada i * 

"Buainesa haa been conaidered and accepted aa a doainwit 

econofliic institution in society* Buaineas nay already be a 

dominant social institution» with social objectives pursued 

Jointly with econoraic and pol i t ical objectlvaa*" 

The buaineas leadara in U«S«At in t97Yf while giving 

top priority to aoelal 'ResponaivaRasa of Byalfiaas Corporation' 

formulated the policy atat8»ent ana wrote as follews t 

"There Is now a pervaalve feeling In the eoiMtry tluii 

the social order aoMehow has been upset i and that greater 

•ffluanea wild a datarloratlng envlromMint and cowmmlty l i f e 
• t t O' wi m m m m m •» Minii m IMHII MI m m m m • iw • ii» •» •» iw i iMi«> 

S« Noel Brwiton H*Co«« Ptid« London Prefassar of Urn Oapt* 
of ComtereOf Unlvaraliy of Strath Cly#i * Iniraduetioti 
to the theory and Primtiea of HimKi«mni» Htm and flavlaad 
EOn^ 1971, Chartered Mlndua, t.oiidont Oiaptar-Vf f ^ 9 * 

6* £fieyelopadia of Professional »^fiaga««fil,» Cdiior In Chief 
Brl t tel Lester Robartf Grollar International, Danbury 
cofmectleal, 1918, aid Vol* P-@43, 
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does not aaka ntiel^ sanae* Ttia diaeont inuity tiataaan uliat va 

have aeoofiipliahad as prodifcars and conayi»ars and what a m i in 

tha way of a good aociaty has wiganderad atrimg «»eial prdssura 

to cloaa tha gap * to inqK-ava tha my tha evaral l Aitariean 

ayatea i s working ao that a hattar tpiaJlity of l i f e ean ha 

sehiaved by tha ant i re c i t izenry wi th in weii fiAtetioning 

coaaunity. The goals include i E l ia inat ion of pow^ety and 

provis ion tor good health earai equal opportunity fmt each 

person to real ise h is or her f u l l potent ia l ragardlaaa of raeap 

sex or creedi education and t ra in ing fo r a f u l l produetiva and 

rewarding par t ic ipat ion in roockirn a^eiatyi asspls Jobs and earaar 

opportuni t ies in e l l parts of tha aociaty} 

Livable coMHinitiea with c^cent housing* safe straats* 

a clean and pleasant environiaenti e f f i c i e n t transportation^ 

good cu l tu ra l and educational opportuni t ies and a prevai l ing 

mood of c i v i l i t y emtrnq people^' «1 

But in India social respons ib i l i t i es have baeotta aora 

i n theory than in practice* Tha wivanty f i ve coapimias rsvlsvad 

by us c lear ly r e f l ec t tha nagliganea ar im4iftofmi&9 a t t i tude 

towards aiKsial obl igat ions on tha part of tha conpaniaa* T l ^ g h 

ISO s i of tha companies are nagllgant of l i t aosa of iha large 

eoflipaniesi praet iea l ly a l l belonging to category 'C* and *0' 

paid-up-capital varying fro« Rs. lO/- eroras or more have 

mentioned in the i r Annual Reports tha matters regarding seeial 
•••••wii—iMM w — l i . n i mm••••»»Mil l w 

T* Op»eit, Encyclopedia of Professional Managam^itf P"€44* 
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obllgatlona, Saeiai obligeiions aa igentlfiad by flva eoapa-

nias out 0tr seventy flva coApanlaa revlavad by us are siaiatl 

belov In the sama language as raparied In the Annuel Raporis 

of those five coapanlea* 

Tata Pover Coiapiviy 
Ural ted CAR, !^3*84) 

The Tata Hvifro^laetrle 
Pover Supply Coapany t td* 

CAR - 1883-64) 

Oyr efforts In rtirel develapttant 

and village welfare have ccmtinuedt 

ProiRlalnQ cimdldetes from anong our 

enployees' children have, been seleeied 

for training in diverse dlselplinas* 

The»B ineluda technical tradesf 

tfsteh and vardt l i t ^ s i r i a l Hone 

Guards* Yoga wid the aar i la l arts* 

The efforts of the coapanies in their 

family planning Prograraaes have c«i* 

tlnued vlth new taparoacaplc equlp«eiit 

m and around our dlvlslana* 

Oitr efforts In rural developaant afid 

vil lage welfare have continued* c^r 

companies have rendered assistanea 

in repairs of village wellst in the 

construction of villaya sehools and 

In road repair vorlcs* To allaviaia 

hardships caused by severe draught 

conditions in the ^bilahi m%d Naval 
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ialuksa* ymie eoapmlas have auppllai 

vQtmt tmqalmelf by temksts io 24 

vlilagoa U i l ttio eo<Miefi6«««ni of ilw 

1^3 iRonvaoft* Oyr liwaacflaie raapwtaa 

tottsrtts rallevifi9 the draught aiiuaiiofi 

has baan »uch appraelaiad by iha viilagara 

and the Govsruiiiafii of Hadaraatra* Pro* 

Riisifig c audi dates froa amimg our eapJloyaea 

childran and from the villamas adioinins 

out^ divi^ons have haan soiaetad for tha 

Apprantleei^ip course In our training 

s&haals at Khapoii and Bhlra* We hope 

that thay wiii fora a nueleua of i^iiled 

ai»ipawar for the davaloping pmqkmtm of 

Maharaatra State* In addition to theaa 

trsXfara aoheaaa, your eoapaniaa efforts 

ill their faaiiy î lafWiifiQ Frô ramMia have 

eontintied vith renaved vigour with nav 

taparaaeopie a^ipawit in and around ottr 

division in Maharaatra and Kamataica 

Stataa* 

Tha Andhra Valley Our efforts in rural devalopttmt and 
Powar Supply Conpsviy 
Ltd»(AR • 1383-84) village velfara have eontinuad* Your 

coopanias have rendered essistance in 

repairs of v i l l a s veils* in tha eonstrue* 

tion of vlllaga aehools ^id nov repair 
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wQtkt To a l l av la ia hard^ilp eaui^il hy 

savera draught eondliiofis In iha ^ 1 ^ 1 

and Naval Talukas your cospemlaB hava 

aupplled waiar regularly hy tankers ta 

24 vi l lages t i l l the eommemQemmnt of the 

1983 iBonaoon* Our lisnadlate response 

towards rel ieving the draught s i tuat ion 

has been «ueh appraeiated by the vi l lagers 

imd the Geverneient of Haharastra* We 

have t r i ed to develop in th i s Ideal i ty 

aniiial hui^andryt poultry fariaing* drinking 

vatar* link roads etc* Over 1 lakh rural 

folk froii 103 vi l lsge had avail of %tm 

eomprehensive health eare servlees del i* 

verad a t the i r doer steps a t a«verel 

places* As reported ear l ier* the conpany 

i s also opening a large net vork of new 

rural markets eo that cenent i s nade 

available to these remote «id undeveloped 

areas* 

Tete Iron & Steel 
Coopeny U d . 
(A« - 13e3**d4) 

The Conpany* s flural Oevelopment FrograflMW 

continued to be ext^tded during %,tm year 

and now covers 230 v i l lages t 120 around 

Jenshedpur «id 110 around i t s mines and 

co l l i e r i e s* The Tatas fiutml Development 
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Soeiety reeelved the avard f o r t i i 3 f o r 

eorporate i n i t i a t i v e i n r u r a l develoiMefit 

vorH f r o n the f e ^ r a t i o n of Indian CiMmfaar 

o f CoiMiaree and Indus t r i es* 

A l l the CoApanies I n Ind ia should fo l low the i l l u s t r a t i o n 

as mentioned ^ o v e . In order to prove t h e i r vor ths es soc ia l l y 

vlablSf 

The study team of the Ada ln l s t ra t i ve Refoms Cocrailsslcm 

on Conpany Lav Administ rat ion suggested the p o s s i b i l i t y of the 

edoptlon of t h i s pat tern of t w o - t i e r boards In Indian Company 

Law on the German Model* This system has reconc i led " the 

p ro fess i ona l l sa t l on and growing ent repreneur ia l r o l e of execu* 

t l v e s leading to Inoreasing s e l f - r e l i a n c e and lndep«nd«)ce of 

Judge»ient» w i t h the Increasing presmire and con t ro l exerted 

by In te res ted groups «ich as employeest the s ta te or the rev iv ing 

fo rce of shareholders" the execut ive boerd syn l io l is ing the 

l a t e r . Being Inf luenced by the aftjccassful r e s u l t s of the 

company menagwRWit In Western Countr ies 80«e eonpiMiias i n India 

seem to be moving l a t h i s d i r e c t i o n of en t rus t i ng aetual manage* 

ment t o groups of employee d i reetorSf e t l eas t i n fo rma l l y * The 

Two-Tier Boerd i s v i s i b l e i n number of companies w i t h i n 75 com­

panies reviewed by us* Some of the i l l u s t r a t i o n s are given 

below I 

8* Recommendation of the study team of the Admlnl ^ ; r a t l v a 
Reforms Coitmlssion on Company Law Administrat iong ^ v e r n -
ment o f Indla» New D e l h i , t9S9« 
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1) Good Yaar India U s i t a d s 

Thera i s an axaeutiva eooiniitao sxeludlng tha board of 

Oiractors* This i s in tha tone of Tuo^Tier Board* 

2) Ttia Groli Taa Company t t d f 

Thora are f ive ttanliars in the Board* Board eondtiets 

i t s a f fa i rs v l th tha help of a coanitiee of loeal 

mwiagaaiant of 12 aiiHirtiars* 

3 ) A« C« C« 

Total nunber of directors in tha Board is 13 * one 

Chairaan, one Oepyty a)air»an, one Vice Chaimen eiia 

Hanaging Oiraetort aevem Oiraetorsf one <3oint Hanagins 

Oirsctor« two whole Time Oiraetors* two Finaneial Insti* 

tutions* Nominee«Oirector8 and three fecial Oireetors* 

There are six executive directors i«a* 1/3 of the total 

nunber of the board (33*33%) and 2 finaneial Institutions* 

nominea nearly 11% but peremttaga of atiuity sharot held by Govarn* 

aantt Govermtent eompanies and statutory Corporation in Sf*ll* 

In this regard tha daoiaratlcHn made by tha ACC as imb* 

lished in tha Eotmonic Ti«as« Calcutta on tha 18«1«198S ttay bs 

worth noted i 

*Bo«bayt ^ly ITt the board of direetors of Assoeistad 

Cement Companies (ACC) announced that the company would not have 

a managing diraetOTp but would be manmgad by the Niard acting 

through tha exeeutive eommittaa of tha board of diraetors** 
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A praas raleata Issued toy iha eompany i« i*»« avaning 

on tha i data siaias *Mr# T»V* BalBn» whoia l l»a d i faetar . and 

Mr. A.L., Kapur, nho has bmm% appolnied as a ahola i4»a diraeiar 

on the boardf w i l l share iha day'*'io'»itoy reapanaihl l i i las tot 

running iha organlsailon tmder iha d i fae i suparvislim of iha 

board of dlraeiofa* ' 

4 ) Ion £xehanga ( Ind ia ) i i d * s 

TwQ-̂ Tiar Board i a v is ibia in i l » iop aanagaiiefii s irye* 

iura of iha acMipany* 

3) Potyolafinga Incfciairias t i d * t 

There i s a policy board of 4 Aes^ara* Over and above* 

there i s wt executive coflMitiea of f ive neabers • 1 Viae 

President advisory• 3 G*M. and I Purchase Manager* 

6 ) Ashok iayiand Liiniied t 

There i s a policy board with t t aenbars imd executive 

directors of 3 nai^ars* 

T) Indian Oxygen L ia i ied t 

In addition to a regular boardf there i s an exaeuiiva 

coaaii iae eonaisting of 8 aeabars * 4 froa board and 

Z fron enployesa and outsidars* 

8} Bombay Oyaing/Mamifaciurlng Company Ltd* t 

Over tmd irtiove the reguler boardf ihara i a an exaeuiiva 

eommiiiaa eonsisiing of 10 members '* 3 Preaidenis and 

1 Viee«>Fra»idani«/Ganaral Hanagara* 
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9* In T«ta I ron imd Steel Company tt iere i s en exeeutive 

eoniii ittae i n the l i n e e f Tmi-Tief i oe rd * 

In Table*B» i t has been c l a r i f i e d t he t there are f2 

eonpanies (3 from eompanias of *C* categoryt 5 of the companies 

grouped under 'O* category» t each of the category ' £ ' »»d 'F* 

and 2 of the category 'H*) which are raanaged by the system of 

Two-Tier Board* 

Though Admin is t ra t ive Reforms Commissiof) opined tha t 

the time i s not yet r i pe f o r w r i t i n g i n t o our conpany law» a 

s p e c i f i c p rov is ion f o r se t t i ng up t w o - t i e r boards seems wise 

counc i l and the ^ c h e r Coaiaittee Report (tSTS) i n para 5«T aim 

express i t s e l f against the scheaa of coapul i^ ry adoption} of a 

t w o - t i e r board i n Ind ia f yet there i s v i s i b l e s i ^ of i n t r o A i c -

t i o n of t h i s system of m«iage»ent i n as mmty as twelve nuAber 

o f eonpanies w i t h i n tS eonpanies under review (Table a)« We 

f i r « l y hope tha t t h i s t rend i s botmd to g « i flmre wid ttora 

prenouneaif» 

Out of the 75 eonpanies reviewed hy U8» thare i s only ona 

company naoely KALLERU PAPER LIMITED t h a t has one d i r e e i e r 

rapresent ing the pub l ic (Table G)« I t i s very i n U r e s i i n g m4 

co«MB«ftdabla no do i i i i« 
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-7.8 PMfaaaiaitaUaafcion of Cmsmf HjunqtHiftfe t 

Thoygh ve wmi l o i i a r a wiMi iiuisUofifiairea to ona hwi* 

tir94 eompanlea, W9 rocaivad rapUos mly ftm 26 eo»{»Miie«* 

Ffoa the afigtrora of the quasiioimaitast I t i s vary d i f f i isy l t 

t o detarmino profassioneliaation of top iRanageimmt of ecMipaniaa 

i n Ind ia . "In the Indian context, professional AsnagaMsnt i s 

u^ti as a synonyra for lasnagerasnt by non-proprietory wanagars*" 

This has been jus t i f i ed once again isf tim stlidy ©f 26 f i i i a d in 

questionnaires retarding qptries sboyt profassionaiisaticm of 

company nanegeiiant* Oyt of 26 cotapa^iios a i coapanies eisifliad 

tha t their top »wiBge»ents are manned Oy profs s si anal s* I t 

indicates more than 80 par cent of the companies* 

Total number of sxeoytivas belonging to d i f ferent 

categories of those 26 ccMtpanles are as foi lons » 

S i * No. 
No, 

1 * Chairowi etiw ^Umaging Oireeter ! 
2* Managing Oireeiora 1"? 
3* OS{Miiy Managing Oiresters @ 
4# Joint Managing Oirectors 2 
5« CxseuUVQ/Finaneiai/CIIiiaf Exaoutive/ 

Teehniesi Oireetors 2f 
8# whoie-tima Directors 2 
1* Vies Chsirasn Cum Managing Oirectors S 
8* President ouis Managing Director ! 

mf • » i » » - » » w » » i i i — — i x n n m i f i i i i m i m i m i m i W u K i l f w i f i l 

TOTAl. 51 
mmaaaaiMsai 

( l i ^ two categs^y of eoMpanies under Tabia «• A) 

9« "Reeowftandations of the Adn in i i^sUvs NaforA CooMissicm 
Relating to the Cofpanies Aet"* psewr presented by Or» 
N«K. Sengupta s i s sMiifisr* Cslctftia* F^rusryt t i O i * 
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General t ac^cat lonal profess ional q t i a l i f i e a t l e n a of tbe 

top »8ndga«ient (he re , top mma^eiieni i nd iea tea only r^Hiaging 

O i reo to rs w^ t^f ioleHine Oireetora) o f the 26 ooapiHiiea reveal 

as under t 

SI i 
^ * * I Nature of t p a l i f l c a t l o f i a 

i Plo» of f Perean-
I Executives ! t a f s 

3* 

4 , 

Fer8c»i8 both p ro fsas lona l l y end 
ecfcicationally q u a l i f i e d 

(Arsons edueat ianal ly q u a l i f i e d 
but not pro fess i fmals 

Perkins e ls im p r o f e s s i i ^ l s but 
not educat ional ly q u a l i f i ^ 

i^rsons ne i the r p ro fees iona ls 
nor ettocet ional q t i a l i f i e a t i o n ! ! 
but m jbs tan t i a l f i n a n c i a l siafee 

5# De ta i l in for tsat inn not eva i l ab le f 

2 t 

21 

4 

4 

1 

47 »4 

t 

t , 6 

51 100 
?S liSySivS-iffiTlSSttMSSjS^Mi T^.wS ̂ TTIT ?!? JSM iTiiSSS 

I t i s very d i f f i e u l t to gat exhsRjstlve data f ro» coa* 

panies about the educational or professional qua l i f i ca t ions 

of the governing directors» coapanies i n gansral eKpressad 

the i r i n a b i l i t y to f u m i ^ infoi^natlon about ecbicstional ( s a l i ­

f i ca t i ons or professional qua l i f i ca t ions on the groynd that 

t h i s information are not required to be kept by iheiR imder the 

Co»panias Aet» I956* Regarding queries about professionals* 

p raet iea l ly a l l e la in tha i a l l the d i rectors ere professionals 

including nooinee directors of the Govarnttent and f i sanc i s l 

i n s t i t u t i o n s * 
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rron ihe f l p i r e s siaied atmva it aay bm m^ma^mt Ihai 

fiumher of eoapaniea are fiov led hy professlefial iMHiager»« 

Xn rea l i ty^ perhaps the faei i s reverse» tieaauaa despite 

leQislat ive ishe»ige, there I s persisteiiee of deyine r i # i i of 

mmnm^mmtl vhieh ^ood in the iray of t ruly professioRallmtiofi 

of nanageflient in Indian Companies* ' I n the We8t» the for« of 

control has been descrihed as manageoent control hut the 

differenes i s thatf in the ^es t , Aena^iseni nam ite«ns» highly 

professional group while in Indie i t i s i ^ l l l by and large a 

family group'* The gwieral notitm of Indiw) husinessnefi i s 

tha t they need professionalst hut they (professloiials) would 

be under their control* Professional n i l l se t l ike lloiltenefits 

having no dieision naking authority* The policy Making auihif 

r i t y will be exclusively in the hands of the entrsprenaurs* 

By stydying the Annual Reports of the Tata group of ccmpau^iest 

A»C«Ct« Bofabey Dyeing mnd Manufacturing Co* Ltd«i Indian Oxygen 

Ltd* ete»i we nay say that« these eompmiOB have included soflia 

esiployeesf technically axparts in the i r board of direetars* 

Hovevert in faet» tha heaiy^y trend i s tlMtt gradually 

the young members of the controll ing faai ly are haeomiAg pro* 

fessional ly equipped* This i s good sign no doubt» although 

according to Arabinde Ray, " i t i s the ovnar manager or tha 

entrepreneurial c lass vhleh to*itay cons t i tu te the greatest 

challenge to t h . profe.sicmal . « . . g e r In Ind i . . "*" 

SO* Ray ArabindSt The Indian Managsr in Search of Stylet 
The Macraillan Co* Boi^eyt l i tOt IMO* 
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Annual Raparit af tN i caiipanlaa are the &nly wmfem 

thtmiqh alileli &oyaffMani« ahara^^mlflarst pyli l le and aea^Mleiana 

can ba aware of ttm a f f a i r s of iha eanpany and the i r ae t l v i t l aa 

during the preeaedln^ ysBem ^ t oiaat of the eoojiafilaa imder 

review do not dlaeloae clearly many faota* they t r y to itiaeloae 

only those flietters which are lesa l ly obl lgaiory i o a ia ia* Aa 

fo r axaaplat except a few ccmpanleSf I t l a vmty d i f f i c u l t to 

f i n d out d l j ^ r lbu t lon of ahare holding of d l f f e r ^ t t categorlea 

of share-bolder a t f inanc ia l contr lbut lona mm^ by the f inancial 

I na i l t u t l ona both In (equity and preference) ctebentures and loan* 

Detai led information regarding 8ubsldlaries» and even group or 

bu8lnesr4iou«i to which they belimg are not c lear ly underatand* 

able* Not only tha t i the i^mual raporta of the conpanlea are 

not eeal ly aveilable* nieroaeoplc l e t t e ra In the Annual Reporta 

about ths aubaldlary companlea of aone of the Holding cfMip^lea 

are not at a l l leg ib le* 

Yet aoiae of the companies have given su f f i c ien t Informe** 

t lona regarding aharaholdlng etc* They are stated as fol lows i 

I# The Tata Iron and Steal Coapany L la i tedf Seventy Soventh 

Annual Report « 1^3*84 Dis t r ibut ion of share holding s 
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ttmmmimmm''t'mti'<i^mmimmmm'm'm<mm'mmmm'm<mim«itm»»mmn> 

Nuffitior of i^jroa 
No* of ai^folioldofa 

3t«3.1984 U ) I 3U3«1983 C%) 

f 
t1 
SI 

101 
Ower 

to 
to 
to 
to 

10 
so 

100 
1000 
1000 

^.#03 
@«1t 
1*53 
0*i^ 

• l lOIWii iHII . '——ilM Klilnrll MliWHt 

i 0 

90#6o 
32*84 
8»29 
1*93 
0«29 

gffilrfittf^ffi ffif a ^ i f ^ t l t i t c i > 

Nitabei' of 

Catagorx 

f Voting atriNigtti \ Nttn^et of ofdinmry 
I I irtiaroa N>I4 

bU3»84 i3l«3«83 {31.3*84 131*3*83 $31 •3.84 { 31 •3.33 
I » I • 

I 1 T 1 ^ 
l i M U l W — W H H i i l l n l — — — »l»l«t W l W 

Indlviitoala 

Conpimiaa 

Go^rmMAt 
fHibiio 
Finoneial 
Inatitiitlona 
and Inaifranee 
CoApanlea 
Nationaliaed 
Bontia and 
Tryata 

88t138 |102»292 

i ^ 6 211 

45*01 I 46.91 3241,114 

5*31 S*94 348p.3S3 

c««i 

21 t 

^ ^ 

n 

43*28 

• * * - " •" - * •— "f"' •'•'""'• 

40*46 |3116«5S3 

6*69 496»418 
— » < iMmi»*»iiiiii»niiiiii»i«»ii i—«i»in> 

3 f3T8 § 329 

421»980 

2t913, l58 

48U9t1 
WiMM i»n—oi—wtminaiiiii 

88t494 jlQ299t4 | 100*00 

ll«»1W|W»aMlaWW.WiliaiMMiffiWiMWMMMMI 

aW^iir • H w w t 2 i l t 8 3 8 tta01,ft38 

iiBiffiWrtijmiiiiiinmiiiiiwamiiTBwtiBwmum 

Nota I THa ntMbar of al iaro^ldera fo# tlia jifavietia yaat l a 
Inelualva of Pr«f«fani»a a l ia r i^ l i tor t f tfte IMIV« hmm 
a i lo t tad 1 4 ^ Non*eonvartiliJla Sonds in eaneollatlon 
of aharea* 
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Conwaiii I I t l » miam% fro» t t i ia e N i H t h a i i»i 3t.3#l994t 
Qdva#n««iti fhitoiin nnmeiml I n ^ i t y t i o n a and 
InayfMiea Conporiias Imm 4 3 # ^ par e fn i tliafaa by 
boldifiQ 3»ltS,SS3 #iaf«a etti 9f t o i t l l^t^em 
abaraa ( a l i orii lf iaty)* @tii Um$9 mm only 
3 fioiiiftaa ^Uraciofa» tvo by fiiuMielal i fH^itnUi i t t t 
and ofia by 6ovaffiiiaiil.« MeordiAQ to pf^MPiianaia 
aharolMildingt noMiAaa diractota by tita QttwafiiMiftt 
and Fifianeiai X n s t i t y t l i ^ aHoyld bo at l«aat S« 

Tata iron and StaeX C(»ipany (AR«1^4) saaMS to 

ys an XXXystratXon of idaaX diaeXoaura* 

Xi« Tha Tata Poutt Ce«p«riy Ui i i t«M (5iwit#Kildlft« %fp»ft) 

(Sti ity*foiift l i AMwal flttp»ft l ^ t * S 3 ) 

SharahoXdinQ 
organs 

No* of ' P^«^» ohores 

i»«I*C* 

I Ordinary frttaraa 

I face VaXue fPcircont* fa«8 VaXya {Pareant 
I » « I 

{ t I 22«41»500| 13*92 f SStSattOOl 5*43 
f t 1 1 ! 

Othar 
XnMir^ice Co* 

NatlonaXLaed 
Qanka 

Ottisr Banks 

U * T * I , 

Othar financiaX 
Xnatitutians 

XndivlduaXa 

HiacaXXanocHfs 

ft»04»^3ol e*8& I 85f84«400* 4*13 

4Mt 

5 

1 

S I 

S»SI>SOO| 

40»000{ 

3Sf99f ^30 

t 
t 

3«81 1 

0*25 I 

23*85 

21,TO.5001 

1,000! 0«0t 

2,19,8001 I 

m i T,80,a00{ 48*50 « 2,99,O8t30o| 18*18 

88,983 

222 

\ 
91,84,000! 

1*13 

0.14 

5* T6 

24,84,0£Xl| US6 

Tr,34,200 48*04 * 12,18,12,3301 T6.21 

5*58,3001 

a arigiff»«nBagrw3atat,Mgr4Ti-^i«a««.w«i«4ij»««gy«i!««!«»«a<*^^iyi«iifW'M^ 

3*46 

I 

80,41,000* S«04 

^ _ 
1,81,00,500 100*00 {15*95,21,500 100,00 
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t ) 

2) 

111. 

** ^ .n^mf^^ n^mcl^^ i^^Utytliiii tmU 

18.15% 8Nir»«» *'*»«̂ ® ^* 

^ ftK.M inatitutlon* i s 4a.i0» 

(as ei, S t a t . M»r©n» 

Sai^ ly Ca»pi^y U « l t « d 

19«4) 

I. .1.1 —"-"-" ' ••"• """"r'*"^''"!T'" rifNi^iary ^Mif * • 

Organs i9i»8r«» j ^ ^ ^ » f 

. -S i t ' 

8 .33 t l f « Inourance j 
Corporation OT | 
inilla « 

OtNsr l f t» i r«*o« 
Ccw»penl®s 

N s t l c ^ a ^ ^ ^ ^ 
Banks 

Other Banks 

Unit Trust of 
India 

Othar financial 
Institutions 

Xndlvlc^als 

S 

i 
23 

27»88B 

.MSA^" 
, 1? 

2nB4.40oi 24.4il ,58,t0.400j^ 

1 

5 

4 

2,69,400} 3»02| 

8,8C}o( 0*06t 

i4,rr,io©} ti.s^i 

40 

6.18 

V.81 

0.10 

44,45,8«^^ 
r 

10,S4,tOO^ 

8t,100^ 

a»,aOf«»J 

rt»£i.«" I - • • • • " • " * ' » I ,,,,„,. I'-T j 

,.37.B0oi 49.70} 4.a3.t4.a0oJ lE-IH 
tSiOlfOOOj 2*30 
• • ' 1 -•III m m i M i i i r 

HlscellwiaouB [ J ^ 4 — I i ; r r r n i ^ i T s f i .00.000 S 100.00 
, , ^ — r^^^iR3»a9.28,0Q0!« 100.00* 6 ,S t t fWf " ^_ i , 
T O T A L 38 ,0631 a ^ f f ^ j . - . . - — - T 
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TATA POmn W ^ ^ Y InTif ( i t fft a f i j Htffffî  f ^ ) 

»•« mil! iKin iiK iM<i» m mumiiit—I wi o n** iiM.ii»n» iwninMHo wiio miiiw wiw w wiiiii mm<m»mit» tmrn 

I Prefefimea Slwfoa I 
nwioiniaiiwiiinimnaiiimnK 

Eqyltjr Shsffea 
I «> H»ii<l«il»MI«»«l|wM»1 OIHIWiylMIXIimiMIIOnl-M'iW—.—«• Ml !•!»«• I—I ».ii !• IM •> iMlP WHIIHIMIIW** 

No»of I faea Value *f^#ean*! fmem Valtia jFatowi-
^ a f a s f ftooe f fyiga P«* 

y- 4-... C # W» MiillW 'OlillW lllli<«l«IWiiaill«>>M»ill»l»i«lll»»i»iM»«l»ll»|illlli»l<llMIHLl—»iiW 

t . l . C , I 

other Xnauranea J 
Coapanlea 1 

t 

NatlfHiallsed Bank I 

22«4f,S00 I3»321 

other Sanka 

U , T , I . 

Other 
InatltutIons 

Xndlvlduala 

MlttiallaneiHfa 

I 

31 40*000 Q*mt 

;^»39»sooi as.as; 

mtSZfiml 3«43 

3«@l 

65,@4y400; 

27,t9t5CK3l 

I 

29l9,aCK)| 

I 25; T8t09#000 
i i 
t 8 8 t ^ 3 i T7,34»aOO 

azZi Q§SB§3QQ 

m^^Qi ItSltOOtSOO 

4,13 

t , t 3 

43.041 l2»l5tT2»200 

3*43* 80i47«0Q0 
MKin—*»*>—>—aw Mwaa 

100«00l 1St93t^»S00 
f ll«HH«WM» ' 

t*ss 

TS.Zt 

3«04 

toQ«ao 
<•• 

^V* Thu Bptifeay aylnq And Nanyfaoturlno Cowoitftv U a l i a d iri9B3~84^ 

1) I t possesses exaoutlve board In the l ine of polley board 

oonalatlng of 3 prealtfents wid t Vlee^Prealdanti/Oanaral 

)%iag4r» 

11) I t has Ismied and aubacribed capi ta l of ft8«ISOO,00 laliha* 

But to ta l loan capi ta l In year 1963 aeeured lo»i 

Ra*'r»T13«'7s lakha imd ttnaaoiarad loan of Ra»lt499*99 lalchat 

In the year 1984 meut9^ loan Ra*10»fl1«68 lakhs and 

unaaeurad loan of Ra.2»a9T«St laltha* 



:^r,^ 

In tho yaar 1383 aaetirod fls«S&3S«44 latih* unaaotirod 

Rs»t*IOS.3d iMkhm Total R8«'7tS91»43 lafclia anil 

in tho yaar 1994 aaoyrod RsylSSOttOS laklia imsaoured 

R8*1 #432,08 lakhs Total Ra.S^saz.fS laklia* 

i i i ) Alfliost total holdings of the #i«re capital of eyiiaitfiafy 

companies, there is aim auli^afitiai portion of loan 

froa banks by the sybsidiwry co«panies* 

Total loan froa bonka and financial institution 2ia4«53 

lakhs but there tmly CHia nominee by IC»1»C1« to the 

Board* 40% are axeeutiva directors getting i% of the 

Slwre of nat profit* 

VI* Glaxo taberetoriea (India) United 
Distribution of £c^ity Shares as on 2^th Jima 1984 

Holding of No. of shateholdars share held 

.. 1 to 25 26tSl9 6,41,802 
a^ to so 32,B42 15,51,144 
SI io 100 43,011 32,S5,74S 

101 to 1,000 10,767 24,00,225 
1,00} to 10,000 155 2,65,557 

10,001 and above 12 1,18,55,723 



3R6 

eiajto Ut ieraior laa ( I f tdia) U»i^|«^ 
oia ir ibui ion of Cc^liy ^ a r « a • « m mth Jima 

« » « • — • » — i H l i 1 l 1 ' M > M » l « l — i « W l l H I » 1 W > IIM •l»lll»ll«l«ll|.«l>«»llll«lri»iWII«i«<Wlli>i«»«»»l>iWliM»«l»'lW.«l''IWI««lil''*"•*"»'""—' 

HoldlfiQ of Me of aharoliQlders 

1984 

Shara Ni ld 
lii'l»«»lllii>>iilllii|ili|i«il»|i|M*ll<ilMII*.lli*l«»'»»W'»«»*»«»'>''»i'»«t»""»«»"«i»*i'il'«l'*' 

HiJUUix 
Glaico Grotfp 
i M i i Trui^ 

XClCI 
QIC and i i a aubaldiariaa 
Nailonaiiaed Qantis 
Oihof Companlas 
Indivlc^alf i 

I 
I 
1 
f 
6 

29 
181 

1»13»340 

IfiSySSS 

aOpOOtOoo 
13*11»942 

f f8if8^8 
4t80tCX:X} 

1 2 t 4 i t ? ^ 
23.§384 
49^921 

81 ,2t t2 t9 

2,00«0£l»Oi30 

Theee tables ^ouing distr ibut ion of shareholdings of soise 

large ooaipanlaa* 

V I l , A.C.C, 

Olstrlbuilon of i^araholdliig (Equity) 

Nunbar of sharaholdara m%4 aharea held 

as on July 31 f 1984 (aa pw 48th Annual Report 1983*84) 

1984 

NiMber af 
irfiare holdara 

Nttaliar of 
flhart hald 

iw—wnwiwii«*aj| 

•haras 
n 

1 to to 
11 te 25 
28 to SO " 
51 to 100 " 
101 aharas and oliar 

L̂  84t2i3 

1»59t411 
2 ,^«037 
3f89^GNifS 
3»8S«Qe4 

22»80i9aO 

33t23»117 i 



3R7 

Share h id ing by individual8« Cerporaiion and 
(3o««fn«imi| GovarMMRl Ca»^mi*« iMd 

SiaCttiory Gorporaiiona 
• mi iM mil n m nn i '— '—wi—• •——»» 

Stiarotioiding Organs I Nuii^or of I Hunger &f 
i^rafcoidara ^Mraa Iwid 

•««»»^«»M«»i<iiBii»iM,<>»»i.»MMiMii«><iiiiiii>il»»iriiii«i««.Miiiiirw»ii»iil»iiii»«»iiiiiii»iii>< I— m inxipw»i»•!»<•<• miii>"<*' 

a) Individual a 

b) CorfmtatA i^faliolitafa 

e) GovarmMHt/Go verniaan i 
Coapwiia* and Siaiuiory 
Corporations 

3'f «33 

30 

13i48t38S 

$f21f4aP 

« • —1 WW — I a immitwmmm'mmm»mim"m9mmnm mifwmmi •w<miiiiiiw»«r»Ma[iwtin*niHi>*iM him-'m'm'mm»m*mmmammmMm'Mimm\ ^ 

T O T A L 
» i — — » • • * - . j i — -

F^rcentage of sharas heid 
by Govarnaent Ccmpaniea & 
Statutory Corporations 

@4,213 

3T»Tr« 

33»23#tn 

7.10 Cwcontration of oconQaî f fq^e^ %y jiffly^i^f qĵ fiap j l i 
;ar CQgtfiaeteî  cmiB^nif s tma ^ttrauon auttsiaiariaat 

%ir review of t i cosipanies gives some light of coneen* 

tration of econoiaic pover* i^st of the eoapanies halong to 

different big business houses and thay control the power vhieh 

ate soawtimepvisible and soae-times not* As for anea^siot Tata 

& Steel Company 9 the Indian Hotels Coapwiy Uaitadf the Teta 

Hydro-Electric Power Supply Coapany Unitedt The Andhra Vellay 

Power mpply Co* Ltd*» Ashoke Lay t-widt Tata Pover Conpany Ltd«» 

SoAliay Subarben Elec^ic Supply Ltd. belong to Tata Group* 

Hindustan Hotsrst the lndi«) Cable Cowpeny LiaiUdt The nanlufy 

spinning And Manufacturing Co* Ltd** ete« belong to air le group* 

We have speeifieally taicen soae saaples of ths subsidis* 

r i es of the larger ooapanios on vhieh thay have esteblislisd ^ 1 1 
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OoAirol eofiotfiiroiiiig their powof• They o#o eiotot} at follovo 

in ecoordonee with iho Afimfal fiaperis 1983«€4 • 

! • Suhoiiliotiao of Otmomio Afto InAioUieo Ud* 
Aftmial ^ p o r i & Aeoount !i84 

i* wimm 
18 iyrft« 

:iniHirnrinfffi'jKiff!Wiyt'?y'̂ '̂  
| m M i o i a l | f^%m% o f ohorohoict i i ig hy Otmeono Nonas of atihsi 

ftiery Coapmios iyrft«ofi^if * A f^ Iniliisirios L%4* 
4> MMfi IMMMMMHMMMMM I < • ' • • • • 

! • t Ahaiya Invasi* t^«0t»a4 | The oniifo Issued ^lofa oooiloi 
i flienis U d . < I eoAsiatifig of 4^§0|0Q0 &«#iOfOS 

t I of aswiO MOh ofid 4380 \i% fl«C* 
i I Prof• #iorai of ftSitOO saeh 

ful ly paid* 
. 4 . . .<•>—D»«<ij>»——ii| w iaw—i—miwoiwMi—I* 

2« I 

3 * t 

Cope Invosiotmts $30*09*64 
(P) U d . I 

Colorodo Invest"' f30*fl*84 
menis Ltd* 

34dOiO i« shore 8 out of iho io ia l 
suhsorlhed t ^ r e s of 343on e* 
shares of Rs*!0 each* 

The » i i i ro issued share eapiial 
eonsisiiitg of 4«50.000 £• shares 
of Rs«tO eaeh and 4330 111; a*C. 
Pref * i ^ res of Rs*100 eoch« 
ful ly paid* 

Oail Consultants 130*06*84 I 39*^3 £» Shares of ^»»\Q ooeh 
Ud« 

i 

c 1 r»~« I Ml f T. 

«i«»*«a»» c * iattmfwm wt " S * * * * W*M»» 
oyi 4p409000 ioiol suhserihod 
share copiiol and dSO*!!*?* Hon^ 
î oiMioiishlei Non«C* Prof* shares 
of fls«tOO ooeh out of ioiel 
tCK30 prof* shares ful ly paid* 

•i Win iw m wMmmm — i i m wmiix* wi—'Wimi nnniiiinit iinniiwiomii 

5« t Oall Investoents 
I Ud* 

Dwiuho Invesin^i 130 •11*84 
••id* 

30*03*94 t The ^ l i i re issued eap* eonsis* 
[ ting of 49,000 C t^ ros of 
I as*fooeaQhsnd too Its «*Prof. 
I shares of Rs«100 ooeh fully paid 

« fmmmt''»immmiimitmm^miiimm«miminmm»i»i'm«>im'mmm'mimmmtimmimmiii*mm'mmmmim»m 

The onUro issued eap«oonsisting 
of 44T870 £* shores of Rs«fOO each 
Olid 4890 I IS R«C* Pfof* shores 
of RsttOO ooehy ful ly paid* 

M><l»<W>«»t<l»l«»ll»illllllMl'Wlli*»»>'»««»»ll»>lWI«l>»>«*il»iHI»mWH 

7.1 
I 
t 
t 
» 

Dunoons Tee Ltd* ,*30*03«84 : 9100 C»i^ros out of iho ioiol 
i I auhoofihed stwre copiiol of 
I f 10.000 £ * i ^ r o 8 of Rs*IOO ooeh» 
I I ful ly poid* 

E = Equity; R = Redeemable; C = Cumulative; 



S I * 
No* 

M8»08 9f BUbsl* 
diary coiip«il88 

mmmmmmm* 

3H9 

|rifi8fiei8i I Extent of sNarsintldifig bf tkmemut 
i ff8«»id8dl A91P0 I f i i k i i ^ i d t ttd» 

Goieofii^ Invest-
ift«iit P«Ltd« 

• 
I 

30*06,84 
t 

391590 £• i ^ r e s mit 8f the to ta l 
aubae^ilittd iiiere eepltsi of 

I 3StS92 £• i ^ r e s of fl8«10 eaelii 
{ f i t l ly peiti* 

iiinxKiiaiiniiinwtiiiiiiiilim lOix •»•»«i>nnn>ii|ii iii» amiiiinioiiiiiin nwmn•»•> wnwi < W W M I —mi Mil «tliaii 

t3f •12*84 I The ent ire issued i ^ r e eapitel 
I I eonsistifig of 450107 £* shores 

t of lls«10 eoehf f u i i y p8id* 

New Tobacco Co* 
4«.td* 

1 I • » * • » • atiM'iiiiii•imiiinim imiMiiiiiiii»>»ii» iwai.iwwo«> 

1 0 . , 
t 
I 
I 

iu1 
I 

c^an Dang Inve8tt30*11*84 1 The ent ire issued irtieres eepitel 
ffients L»td« I OGMisistifig of 4»50«000 &• shares 

{ of Rs*fO eseh an4 4850 11^ ^*C* 
I Ppet, Glares of Rs.lOO eoch, 

f u l l y peid* 

Stage Iftvest** 
nents Ltd* 

30*06*84 

I , 
i i » • » w111 w iiiw WIN— II wij— wiiwxiiuijaw^iii— imwmwimmt mmm-mmmmmm 

1 2 * ! UiBa Gourl Invest^ 30.09 

3 t9Q» £* shares and 1850 10;* 
\ Non R»» Non-cw«* Pref^ ^¥ir«8 
I out of to ta l »ib»eribed f^sre 
I capital of 3T3t60 £ , i ^ r e s of 

Rs«l0 each and 11S20 Pref,shares 
of ^s«100 each, f u l l y paid. 

UiBa Gourl Invest 
fliant P.Ltd. 

«r«MW«ia| 

33T590 £*Shares out of the totel 
subserlbed £quity short eepitel 
39TS92 shares of R8*10 each fully 
paid* 

HI Mill iilllNWWipiwwilliii«»1 iiimiiiiifc • I•» m•> mm«» liiii»im w o wi•> mn 

13* I VssryelakfMai 131*8*84 
I Investments ^^*t.t|« 

.Ul — Jt—i—mwiOiamiiiiiAlimwi 

29994Q £ •Shares etit of the t e t » i 
si^seribed £• share eepi te l of 
4^m^mXi shares of fls*10 eeoh 
f u l l y paid* 

£ » £(|ttliy» 

Total investment in the subsldiarisa Rs.9 ,19 ,^*000 sub/paidmp* 

cap i ta l R8*2t919849000. 
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2 , SiAaldia»ltta ef Caai Tytaa ef I jdia Ual iad 
m%JH fmmml mpm% fi82Hl4 

mmmmmmmmmmmtmmmmmmmmtmmmmmmmmmmmt^^ 
SlriNiMia Of Stibai-* f i f iMieial I tMim% of Intaraat of Caat Tytaa 
Mo* I f^a#y eeapwiy lyaaf an^di fl# Imlia Ltd* 

\A Cfl lnv8stJii»it I 31 •3*94 I The mUf9 iaaitad 2»39|5Q0 C* 
f U d * I ; ^ a f as of »a#tO aaeli wid iO lais 

I I Pwmf^t^emm of 100 aaah fully 
^ _ .. . . » t ! » I>» 111 «»i»aw> Ml WJW Ml 111 lll»«ii«l»'*i«W«»ll»<»»Witl«l«lll» « •»> •«>»» 

Zm\ Caat IfiveataaAli 31 •3*84 | Hie aniira laaiiod £«39»SCI0 E* 
t U d * I I Steatae af ila#10 aae^ and SO %zif% 
I I I Ppaf • aharas of Rt«ICM3 aaeii fully 
I I I paid* 

I * I Ceat finance 1 3l«3»a4 ! Same as above* 
I Co. Ll^M » * 

f I f 

t 
• — •11 J j i 

4*1 Mahobap Cosatal 31*3*S4 5 The entire issued 10 equity 
I Holdinga LttI, I j ahares of Ra.lO each and 7550 Ppef. 

I ahares of Rs«100 each fully paid* 
—iiimii—aiKiiOiiiiiwpKiimwiiwi iwno wiiiini in • > i n * mm »i in 

5,{ Allantie Hold* I 31 •3*84 I The entire iaauad 10 Eciuity 
I ings Ltd* I * Shares of Rs.tO each and 10,050-
I I { 12JS Ppaf. 
» I 

Total Inveatnants in the aubaidiaries Ra*1 aSSfSSpCKX) 

Out of total paid up capital of R8*6»21t44|000 

3* Subaidiariea of Hahindra & Hahin^a Uoitad 
Annual Report 1983*84 

The Indian icap*£isployedfrSh8ra iLean ffom [ A H the altarea 
Eastern tRs» ^S«O'70 kapi ia l pkiidiAo Co* kre held by 
Engineering j *{IB. £28,070m8*3QtOCX3 [the Holding 
Co. Ltd. » j 1 K^oapMiy* 

Mahindra jCap.Efflplayad[Share [Loan fAll the ehares 
Oven Ltd* | R s. 27980 t tst lee pita I ma*19025>433 jare held by the 

iR8*4S41«S0Q Italian froa IHolding Goapany, 
I laantc^ and I 
I ii^haraatra < 
I Isiata F*Cor* 
] Iporaiimi 
I m8*13S63tO''3 
i [fraa Hal4inq , 
I ICo* I 
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Nagubdra lH8»S|08t taOtk»,5839t6 lo i MHUI « f 2 l t 3 a , i ^ N a i r t , o f ttm 
Sifiiar«d f I f im%m f$m Sank liHaraa •r? 
Prodneia 
t»ittAiiad 

J 
tmim m—ar.iii iii|i<iiiii 

I Haftarttftira I tO* ^iMiid by tba 
{ CorperaUon* f lwld i f tg Co» 

»|iiiiil|W»»i| liJoiW"*'*'•*»"«"*"''"*"'* 

Ha^lAdra pa, f1t3 i»82Spa«3a35»9ao! iaan iMSt^^m | A l i i ba i^iaraa 
Cnsif iaar* f I t A l l iba MKHmi kHr« I w l d by 
ii iQ O a » i * | I I iftltMi f f o i i iMfik f i lw Halding 
e a l I i I & f i ^ m e i a l |Ce» 
Prodiieia | I i l n a i i i i f U ^ a * } 
U d » * « 

Hahlfidra Ra. 1000,0*70 ms* 1oa»C30i; m loan 
£ x p o r i I I f 
U m i i a d I I * 

mm•mmm'mtuimttii mi iWiljiiiumnKMii — ino 

> iliiiiKi 

Wbolly OiUHid 
2 d i r a o i e t a * 

mmm miwiiniiiiii 

Habindra fNo inforflMr- iNo i n f a f » a * | No in for taa i ion jMo In fo raa t l on 
Hallanfe I i i o n given I i i o n g i vw i i glvan f f i van* 
Aoio I I 
I n d u a i r i e s ! * t i 
Ud* I I I *t 
.•I iwwiiiia•••• 111.•»•• MJ|«i».»i<••••.»•»Ml••••i»ii«iiijt«»mMl — 1 miwmiai«w«ijli iiiiiiii»iwiriiw>i«ti»»»«iii»i>«««»»i>Mi «iiiiiii»iwi«i«i»«i«<iii.̂ iiiiiiiil»«»i-*»w»«i»»<»' 

4 . Sub s i d i a r i e s of iba Boabay QyainQ wnd rtenufaeiurlng Co* t i d * 

S l« I Name of iba I c a p i l a i 
No*« subsid iary Co. leaployad 
«* i—«»n| •> «• —iwi wi iWi •»«•«» JiinMim—i—1» m i t i»» <• OHM pn IK m m\ 

1» j Arcbwoy Invaai- IShare © 
J mmit Company ilomn 

tsap. 

iHo« of I 
|O i r ae io r s | 

HI— i M I l H I — m »• illlW ili»JWi lilln»»«rli — «»*• A — —•» 

2»0Q0 j A i l i^iaraa bald 

f 

r^i* Lid. jCfros iba d«D«& N Co*; 
{ Uid* 0 198a«€3 ; 
I £#sb8r8 of aa«lciQ £•! 

F u l l y pa id tip • 330 I 

BO«OCX3mireciar8} by ibe B»0« & 
I M. Co. U d . 

I abarasof fla*IOO 
aeoh 

wi i<» i^ |« l««w>» ia »»»ni<i.»iii>Mc«nii.ii>i^MiwiO,ni,)jimi, i. oinnMnii 
ao«3j 

^^•ii—iiiimiiiniiAumwiiiiaiii 

S*QO*QOO 5 

! 
. . »liig|l|»|WWHill WWHWIWIiiiMllliHii 

Ejiiire ^ a r e t 
are balding B,o» 
& H«Co» Lid* 

2 * I Seal Inveai"* 
i mania Lid* 

Sbara cap*Rs.2S»QOtQO0 5 
Laan RS. 1 «tSf2S»C20d includin( 

1 f c*ro« 

3 * t 
I 

•» — ! • « • I— 

471 

B w i i a f i l I n v a a i i Sbata eap»S89@ 
mmtB L i d * { 4838 £• tUmtn 

of R8*f00 a « i ^ 
i* ifmii««Nlii«>»1i in »,in> II <M«Mi m mS iuBt MIMBB aiftiiWwii 

I 
I 

1 2 
{O i roc iora t 

A l l g lares 

Hae r t i f i l Invea i ^ » r a eap* f #00 #000 , 
mani L i d * Loan f imd 25»Q0»Q00 lOiraaioraS 

<HMiMm»*iiwi«><»•«< K I W I i w » w » # • — I — — « l » < « W ^ « l » W W i X I I . _ _ . . . , _^ .̂  

Blue Bal l Sbar« eap^StOOyOOO 
Invasiaani Lid* t Praf •abatas af 

f Ltd^A^^ InwtiAaeni^ 

E = Equi ty . 

£niiro abaraa 
(Mid by B*0*&M« 

• •> •» ml« 

n i l I Kin liPIMI • 

I * WiH 1 iimjii i» iMKii w w 1 — «• w 



S« ^ B J ^ # M l # B f f AMffgl^ff^y^ Cement Company, L t d . . 

T - * <«»<MMM»<MIMMM|rMMM«M| •^mmmtitfiiimm —iinii laiwiMMWMiiww'iMwi 

'•i A«C«C**B8li6oek L td* 
1 f 

SNire cap [^«12«42EXI| S d i rQc iors • 
f ine lud l f ig CH»O*) I 

H . ._4..„^, 4»« 

Out a f 1243000 C«ah8f88 of llt«IOO mmh 
81S482 t h ^ t t s • f « bold iff Moldiiig Co* 
Tota l loan of aftii£9*S4C^ OfOtos 26^403 
Crores secured 1O«R m^ aOi^ tS unsecured 
loan f f oo i^UKuM & f • I f is* & A^my &roup 

2* Soliaiek & Hiieox 
Ind ia U a i t o d 

Share cap 
f l /aurp lus 
toan 

•31001 6 d i r ec to r s 
•tSOOl » l t t i one 

AssociaUid Tyre 
Haehinifig Co*Ltd< 

lAiwmw • • iwi — iiii •wiiw lî .Biii 1 

it 

f «HN» 

Share 
R/5urpiu8 
Loan 

I chairfRSfi* 
t 
f 

n 

Rs. 

Out of 3iQ0 E. siMtfO o f fls«fOO eseh 
2 2 ^ E* share Mre teld tiy M^> 
B^eoeic L td * t o t a l I M H froM deiik* 

•aK30l 4 d i r ^ t o r s 
»2^4 { inc l t td i f i9 one I 
* 2 g f | l chalrfl^m (Mse H«0| 

!•• Ill wio i i m e e i M#«wi — nm,mii '»m-m. mmm.^'m<t»i> mummtMmM 4 I • « • IB J t m i i m — 

Otit of aOiOoo eq^tr liNtoo of Rs«foo 
each y ^ A«C»C« Co* L td* l ie lds f^^OO 
eciti ity i^aros TiMUil Lo«i o f Il8*2234 
c re res i s tatioo f t o o K^it lomii ieed aoolE* 

1*11111*1 iti*mijii»iii»i 

! i 4 * I The Ceimit Mi^l tet i»gf 3StO £• S l w ^ s of 
- Coapwi/ o f I f id io L t d * Rs*10 ^ c h paid i 

- Rs* ^ 1 0 0 * 
a l l held tijf Holding 
Coapafiy Ltd«CA*C*C* 
Co* L td* ) 

Be/surpl i ts jjg] 
• M — 1 1 1 ' —M—XII — • • 1 . I I K W » l | l . . t « . l J ^ « . I M i m — i w i « inw— 

t = Equ i t y ; R Reserve; F.Ins. = Financial Institutions; 

CO 
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3* %il,il#tff4«ta nf ¥^ M4km P%%9l% Qiigffiy Mt 

I i Taie lfiv»i^jrani & 
I fiiMfies Co* Uaiiod 
\ (Tirco) 

a J TftG IfiUiffiaiionol 
i s XfiGorporaiod 

«» illi i lWil»>iiHT3wcl>IHi»W» ! 

» ill 1 • » • ' « • • > « « lOi •» Mliil iiM 1 m niii«*Mii<imi> • ! Ml •«• ' • «iii—,win»i o n w i i >iii«mniiii>i|Mi •i r|<|i» 

oaeH o i l halil liy ilio Hold*I tfiih t chaifiMNi* 

<i«» 

iJi«lii<liWmiW»m»iiiiW'iliniP—aiWi||»iw 

8oili are wholly oned stilislillorr 
by the Indian Hoisl Coapoiiy Ltd# 

7S Coapwiioo qfmi§m4 on itio l^atls of p«lt}*Hip eaplial 
in itie iHialfieMi 1983*^ 

wmmmmmmmmmmmmmmmmmmmmmmmmmmm 
Sim t 
No»i 

Categories according io TNuobar off Pateantoge of tfiiil CATEGORY 
p8id«tip capital I Cmitpimi^m miliars inclti{H»i • 

( I in tha group 
mmmmmmrnmmm i 

Compafiiaa having paid-
up capital of RmmSQ 
croraa or nore* 

|4WM 

10 !3«35 

I 

3 , 

Cuflipanies having paid«nipl 
capital of »a»IO croros t 
or nera but lass than i 
fi8«20 croraa* I 

C£»iiponias having paid^-upt 
capital of ^s»5 eroras I 
or AOre but loss than 
Ra«IO croraa* 

Coispaniea having paid«tfp 
capital of Ra*2 eroras 
or nora but laaa than 
Ra«5 croraa* 

5. 

6* 

Cf^panlaa having paidn«p 
capital of Rs*1 ctaeo or 
nora but lass than H%^^ 
eroras* { 3 

CoApSAlas having paid-up] 
eaplisl of less them ' 
Rs*t «tofs« 
aMMMMMMaMMMMI 

T O T A L I 
wmmmmmmmmmmmi 
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Tabl»*» on malysis ahons e very inieresilng re«iaii« 

f i rs t ly • approxiiiaialy 33«3S of the eeapsnles ere 

iianaged by ilia Board ttiUi idfigle parson as Managing Olreelor 

euiB ohairttan er with 1 etiairaan and t Managing diracier* 

Thie type of nanageneni has goi prepondaranee over a i l oilier 

iypes of niHiage«eni« 2S par oani of ilia eeiapimies are aanagad 

by ihe Board itiih Hanaging Oireciert assiaiad by Exeetiiiva 

Oirecior/Oireciori/Oefmiy Oireeior/Oapiiiy Oireciora* i u i 

pereeniaga of the ooi^anies liMagad by ilie Board iii ih Managing 

Oireeiort assiaied by whole i iae Oireeior/Oireeiors is only 

3 (spprox*)* While eoapenies naneged by ihe Board t»iih a 

ehairnan but viihoui Managing Oireeior are 23 par eani* The 

la si eaiagory i»e* paiiem of Tvo*Tier Hanageneni i s of 

1S perowii • 

Inference cfapevn fron ihe resulis of ihis iable is ihai 

ihe sysien of Mimageaeni by Board «»iih single person CM eua HO 

or 1 CM and 1 «̂3 is s i i l l popylar in Indie* Next ecHaes ihe 

posiiion of nuli iple exafiuiives* The nosi i«pori«i i poini 

vhich is tforih aaniioning here i s ihai ihe paiiarn of Tvo^Tiar 

M«iaga»eni is geining populariiy day by day in eoapany Manege* 

aeni process and paiiern in India* 
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\i coapaiilaa mmt^ ihla frewp wiwra iliara •»« a i t M r dapitiy 

isaitatifig dlraeior/diraeiorat axaeuiivaa ^Iraelof/^raalora 

to a a a i ^ itia Honafliif} Oiraeiot or ihay ara aanafad by Itia 

board a i ih one »tefia«lfi9 Oitaetof« 

Tbara ara 2t n^iiliiaa diraeiora Ifi 9 eoapaniea oita baln^ 

Govarnaani noainaa in aos^ay Oylng and Manyfaeiuring Company 

LM« T ^ paromiaga of noaiinea direeiora oyi of I9@ diraeiora 

being 11% (Approx*)• 

Oyi of total 196 directorB« there are Se exacutivaa i to . ZB% 

(Approx) of the total board's atri^^th* 

* jjtsrayESHaaSiAjMnSMi 

Categorieallyt ii is evident that there are 5 Companies under 

this Qrottp who are nanasad by Um process of T«o«Tiar Board 

(a9«4S)» 10 coapanies by the board with Hanaging Oireetor 

C98«8S)t and only one company by the beerd (yithoyi ManaginQ 

or tfhole«*tiae Oireetor or ̂ ^nager) (1t»t8S)« 

There is no trace of the proviaion for varMrs* partieipation 

ai beard iavai» 

f*erticular mention aay be aeda of the perforaence of aoeiei 

responsibilities imdertaicen by the eoapaniaa under this 
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eaiagory. Tha iaporiafii av^ii tmdar it i is gfoup of eoapanie* 

i s thai itosi of tha eompenlaa apani aubst^Ucal aaioiint of nm%9y 

on aoclal aei ivi i iaa* 

Tradliional InforoHiUima aj>a ptibil i^d vtiicH ate bindifif liy la«« 

Cofitrollad by tha Qroiip/Ifiiflvidua! holding aybi^eiiUal aiatca of 

eciuiiy i^area* 

rnwmtiiiHiiIMTMII iiiWiwtiTinit 1*1 WW I » 

The number of diraciors varlaa froia 1 to 13, the average being 

11»&« total ntM^ar of diraetors la 18S« Tbare are St axaetitiva 

director Oi rapraaimtinQ Z9% of the total nuiabar of director a* 

There are S coap^iiea nanaged by the proea aa of Tvo^Tiar Board 

i«8« 2B»4JS(« 

to ooapaniaa of thia group are ieanaQad vith Hafiaging Oiraetors 

i«e* S8»8Sf Z eoapaniea are aanaQed by tiie board i*a» l U M * 



en 

o 
o 

to 

•"I 

I 

« z z 
<a 

m 
m 
m 

I 

mm. 

m 
< 

2l' 

I 

! 

r * 
1 



t 

HI 
< 

384 

ii'° 

s 

i 
s 
e 
I 
m 

I 
t 

m 

s 
s 



385 

w%m mmtmm tfiynittt. »%fiaiiii$ m.tiwt4if9* Of itae 14 MHifM»l«ft 8 

mtm iiano«#d br etarti tii%lt Hanofi^ Oltftetorst I eon^miMi mm 

mmtm4 Hy B&mm n l ^ alfi«le paewm •» f^iMfins oitteiet mm 

Chmitmm or mm Omitmm i^ t HswiyiA^ Uiim^tm* 4 Co«^»ni«t 

i«Mii of Cxo^Uvc c^tmil4Mr/t^U«t^^ «^ Mit« Hiafi an* Maii««ifii 

0&fiMsl«i#/liii«eti^«i 1 mm^mf %m Miii^«ff tey Ilw Bmt4 villi HOR»» 

gin« O&iMNstof •sslsletf Uf «tiol#H^e9 dirtcior* tiioro is only 

1 tttmfmnf itltieli is mmm^4 Uf Urn poiiofvi of TiMî Timr B«»rif* 

ttaofo oro 4 eoî iimioB Iwviii^ i fKnatimie dif««iors liy iHo finsnoisl 

iftsUitiiions* Otti of ioiol 140 difSOtiNTO llior* i«« only 6 ao«iiMW 

dirooiors* ili<9 pensaniapf bmi9^ iiniy 4*3» 

Qtti of ioiol 14ii ftiireetors ttiofs svo only 33 oatooittivo diroeiots 

t 

Thsto is no iracs of w»ritsrs* fsptotofiiolivos io %lio aostii* Tli^s 

i s no visitiia oviileiies of sp«i<Sin§ Monsjr for s^umos en aottioi 

lioiiafils* 



T ^ f ^ E - f 

Hon^^Miii {)aU.i^«i of Ce«|mfiies tHWift̂  p«ld*^p capital of R»*2 ers^s or mafe tmt i « w tlMfi R5.5 croces. 
"•"i*"<**" 

1 « 4- » 4 • 5 
I mijfiiiin iiU'M III III iw—»iA « • — » . — • 

t 6 
1 • . • n . , M , i i . , 

»im» > i w i i i | i ma 

S I * I Naitfi ef Uie Conpany I |^#nt| i t Hii.of t No.ef I Foma of 
No* I « eapilai * Olrac t financial t mmm^aamnt 

I * 'lors*** IiiiA/6o«t| 
f t t iio«ifii»is « 

I I i 
IMI. i» yi» Wf 

:r\ f 

1 7 
nm —mil mm in̂ OWi 

t lfl«lit 
* illfti 

1 WM1 
jUirlwaii— II m 

u 

C * 

Wortca t i l l * 
4»OSi3S»«IO I 12 

• » i . « « • ' I I I • • • • ' " I II- C M . Ill . . . i 

! (Tlia) [ Soard with H«Oa« f c ^ i r M n 

, . . , , - A „ . 

2 Hamming Olraeiors* 

Caniral Fkilp Hll la Ud. 3t^t3t»300 f 18 1 
! 

1031) I Soarii al ih HanaQlAf Dir^ior 
ira) ; t (̂ ii«mm 

t aaci) 
t CSICQM) 

t ^̂ MWQliig Olra^iar 
mtm:»* li mfmnmammmmHm 

3 . 

4 . 

5* 

6 . 

Suni^^ faaiariis Lid* 3 » t 3 ^ i M 0 t (XCIC) Soard ulih M*9« Sliigla pi^ Cliair* 
III WW mmH' •< 

ZoAlth Staal r>ipo9 & 

Otifieafia A^o<»lfidii9«^ 
|g4t8iiiiliVtfa-i. ii..rMiiMiii«.N 

3,tS«00,0Q0 8 
4-

2 C6IC) Board. 1 CNII^MMI* 

AulABoblio Cor^railon 
of Goa Lid* 

2»5t^tt000 ; 10 Nil 
i MMKM MMMM 

t 8«ird* I CNile«wt, 

2p32«^«1^ I to Mil 

Jim III mi 11 

2»24«44»4Q0 j 7 

3^rd tfliti H«o» Byi i^ara l a ona 
Ctialrai»i and I elilaf axaeuilva 
iliara is alto a 3hape of Ta«*Tl8r 
Soard al ih 4 oasitiata* 

MUMIMI 

r i M milt—mwiwiM 

Steal CcMiplex t id* Mil Board vlUt H*o« lliara l a $ flnan | 
elal {^raei4^« 1 Tae^loi l Olrao* 
tort ^Itiral Ejiaotiiiva Sjratjm* I 

l i l M l i M l l H i W i — 1 — > — M I > i » < — l i W . M 111 1 m i l l I I f « 1 1 i W l — P — I I O — I 1 I W I H I I — i l l I W i im—l Mi IHIi—IM.«»H 
II IK m wnn. 1 

ooftid* 

CO 
00 
J3 



2 | 3 » 4 | 5 » B t 7 

8*1 P^ilM I i idtt^rUl Co»Lid»l 2,IO,83t906 *» 13 «' | U.F. SXCK:{ Soatd alHi 1 eiiaifmii» 2 M«08« & { 
I t * t 2 ifhola Una Diraeiors* tH.9 is t 
I t « t anoUitr i l i t i i^a i iof i of pltttal * 
* * * * exa^^llvaa* i S 

9.S Btiarat Ni# i | Lid. | a ^ l ^ l ^ n s «' 4 I Nil I Qoard viib 1 Owifvan* *' t 

I ^ • 4 1 ,SS«4tO I 87 I 10 [ f 21 

5 conpwiles of ihis grmip are aanaged by boards ulih mmm§iMg dlreciors* 2 by bmird vi ih cbairoMHii 

2 coapwiiaa have ivo »afiagifi9 dlraciora* Cteia eoapany l»is 2 aiKiafifig diraeiors and i»o trbolawiiaa 

diraclArs. One oeapaiiy i s oanaged by 1 Managing Oiraeior vlib iao iaehnieal i^reciors and one 

eoapwiy Is aaiM^d by board aiih ofia Hana îfiQ Oiraeior and an £xeetiiiva Oirasior* tS p ^ eefii mn4 

25 pap cani eoapanles are aafia^ed by boards iiiiii ^tenafin^ DiriKtiars ^id Board raipaeilvaly* Noaiitaa 

Olrectors:Qui of 9 coapanies i twve noninaa directors* i*e. 62«SS» Qui of ioial 37 diraetors of 

Uiewi 9 coapanies 10 ata aoalnee dlreciors* l*e« 11*5 par cani approxlaaialy* 

There ata 21 execttiives of the total nuaber of 87 directors* I t aooynts to m% per cml* Of theM 

21 exaeytlvas there are 7 Qialraan« 8 aana^lng directors, 1 (^talraffifi cus manning director* 2 exe* 

cutlve directors* 1 Flnai^lal Director* 1 Technical Director* 2 ahole-tlae Directors* 

00 
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There le ne vorkers' representatives to the hoerd* 

There are et least three ooiipanies having plurel exeeutives on 

the iine ©f TwoTier Swird* 

tl*liiTffmi"r' >""iiWB?iMi*imwBwniii>Sftmi"ill,iiiiiiBfliM n ni""Tli%fir MWilraHimwHlifciSt 

TreditioneX eysteia of preparing /tfinuaX Reports ere folioved* 

There is no mention of iipwiding any ameynt of noney for public 

welfare or social benefit* 

Coopanies under ihis eateoery have to noninee direetors ettt ef 

B*? total number of directors vhieh is 8*T fi6f cent and highest 

of ell other types of coapenies under review* There are 2\ 

executive directors out of 8*7 directerSf »ho ere abmit 2B% of 

the total nuAber of directors. C^t of 9 companies imdsr this 

gifoup S have plurel executives* 

Tetel nunber is e7| veries froe 16 to 4 the everege being 9*8 
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T A B L E T S 
• •lymnmiiWiiiiiniiiiiMiiMni • I militri • • » • • • • III |ii>i i i i miii mm w • i i i i i« i i> in . i | l i i» i i« | i i» ii ii i|iii<iiiriiiiiiii|jiiiiiiii»»iiii«»i<lilMii»«»>i'i>»»»ii»>i»»i.'JIIIIMI irriiiiii»ii»wii«i.waii mm:wriWi«jiiM<ti»<»iiiiwii»Miiii«i.iiWiNiiiWM||iMiiiinij|iiww^ 

• Z f 3 t 4 f 5 » S ! » 

» ] Kitwi Papof Ik a^ardt IpCmtSStiair 9 \ 1 loai; Qoafd wiyi Hamming Qiiwoiar « 1 
I Hilii uis, I ? ! ^ î ^̂ » i 

• ••iii»«iMiiiniiWiiiliniiiiiii«iiiiininii m i i i i M i i t i M i l w 111 ii><wiwp»ii»«iii)i>iiiiiiili.fcimi»iiiii'>>iA«*iii»iiiiii«>«i» iiiii«fciiiinii miimnimimfimiii m ••iiiwiiiwoiliimliifciaiiiiilli iiiwwiumwiiWiaiiiiiiiimiiiwnri ii«iiii w>wiiMiiii|*iwi»iminww< 

I* I Gonalae Ud* I t«Qtt8S^2QOV B « ^i^ I i<Mird ttiib t<^«|lM9 {Jlraelof* Tliara i a ] 2 
I \ l i t «1» a d̂ ifawi* I 
i n t i i i i i w—i iPMiMi i i i i n io •iiiii>iiipi«im iifci—M»i<iw»Miii«iiimiiii wiiiw|liiiwiwmiiii|r«»iiiiii<»iiii aiiAiiiiiiiiiiii iiii«»iiiiwii«iiiid>iiiii»-«i*wiii»|i»<>»iw»»i*ii>i>i«iiMiiiiriiM»-iiiiiwjiii» 

3« I A«C«M«£«Co* iX4* I t ^ f 4 0 t 2 0 ^ t | Hl l | Qsmf4 vi l l i HaMifliin DliNHi%i»r« Ihm^m i s I i t « I • *^s^ ^ ^ diaifwm* I 
1 III ilil> W •n»il»«»il>ilWli WNtHWKMI—al—IWHWlAwinaHl l l i l l ••nWiWi. l»><l>«»i«>«»t»«ia|lli«>MJtM>»a>«llll^ ji.«»»iM<|iiJ»i<|illlllliiill|iil<iM'WI»lll»»l*illw«IWIIMAwllWI»i««ll>^^ 

* * fffiWRwillmg. * 

Total iialiS up capital of tha i e^pi^iiea imiSer tliis eatafory ia Ra«11fSQt1t»S^t ilw avataga 

baing fta^lt^^^lStOCM* Paid up eapil^i vsrioa f(tm fl6»t»@4«^«SQQ to lls«t ̂ t4O»2D0* 

TNifa ara 13 tlifaetAra in itm 9foup of S coafianiea* Mt̂ ibet of iSitaetora vatiaa froa & to 9^ 

Uie avara^ baifig 8**1 CAppro»*)« 

£xca|}t Qfia emiiMwiy a l l ttni otNir 8 cumpmiaa ara awnaQed %f Urn hQmtt4 aiUi aawaging diraeyif* 

Tliara mpm t«o ampwiiaa tiavifig plutal axaetttives* Tlwra is no viaitiia in^UHUsa of tao^tiat boaril* 

CO 

O 
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There ar« 3 eonmanies un^r thiegrcwp having noainae direoyira 

fro» different finimcial i n a t i t u t i ^ a * The nutriNir ef aueh 

nominaa director a ia IS out of total mmrtiar of 73 direetora* 

I t cones to ts% (Apprax*) 

There are IT exacutlve^direetors out of 18 direetors i«e« 

about 22% of the total atratigth of the board. Tlia eneetftlvas 

are of different daalgnatiwia aueh as elwirsant Hanaging 

Oirectoft ^Qiftt r^naginQ Oireetor and Cxaeutive Oiraetor* 

There is no trace of Lop management. 

fro» the review of Annuel Reports of the eompaniea under this 

griMip i t is i^en that traditional «othod of furni^iing Annual 

Reports has bean foilovad* There i s no sign of northMention* 

ing for inforsiations regarding expenditure aada for public 

welfare or social benefits* 

^« T l i i iff l iU lg f I < 

Controlled by the group having si^stantlal holding of i ^ l t / 

shsrss* Though ai^stsntlal enount haa bean contributed by 

the State end Central financial Inatitutiona* they have no 

controlling power* 
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48«^»440 I t 

Tiw Gfob T«a Co«tid» 

U d , _ _ ! _ 

^Wi ie lo Board India 
« I I W I » » I M in MIWi 

Urttaliai Autoaotilla 
LOOMS Wc t̂ts U d * 
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ni^WMW 

46t58»tl0 5 
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X I M M 

30^90 fiKlQ 
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2a,S4t^O 14 
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I I ^tooa^i^ ilr8eii»r«l 

!«il TsQ^Tisr i«wtd 
Siih 12 asfl^i^s ex^ with local members, 
eluding 5 directors 

ii>iii»»iiiiiiit,i».iiiiii.i 
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% , g i&l lAi » ^ ^ ^ j ^ paj^^p cap. 
There are t1 cmpmnien under thl» 9roup »»« 

of flB.8.14,94,964. Iha BVeMaa b«ln9 R . . « l t 3 S . " 

rroo Rt.9B,09,K» lo R».3,08,50O. 

T h « . ar. 123 dlr -e lor . ( . . c . p U n , I « d i . ^^r RilP Co. Ltd. 

.hare th .r - are only director. no. i« . i .d b. t h . w.B.l .O.cO. 

Mu»ber of Olr-clor of t h l . eatesorv v a r i " f . " '2 to 3. the 

» * » • v g i i K 

3. 
aut of I t ei^panioa tO eofltpanlss arc affna^Bd by Uie \imi^4 wliM 

managlriQ directors and S ere aans^ed by the board and tito are 

managed by the ttfo*tler Qoard* In otharvords S9 per cant of 

the companies are manned by board with nanaging director at 

29 pet cent by board without nanaQing directors m4 %Z par c«it 

by the type of tifoH.ier board ramsectivaiy* 

Only 8 coapaniea have noaifiee directors epproxifsateiy SO par 

cent of the oompaniaa under this category. Out of total Y23 

directora (except India Paper Pulp Co* t td*) total number of 

nottinee directors are 16 i«e* approxlaately \Z% of the total 

mimbar of directors* 
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Thora ara 24 exaetJiivoa under this eatmqmey of coapaniea* Ttia 

proportion boiyaan nuwbar of fSiraeiore and axaeuiiva tfir«eioft 

i s S t I * In a eoApimy muimly tha Ut^ Taa COflipany Liii«t 

itiara s#e 12 exeettiivaa (not board meoitiara) for iatail «i8fia9«<» 

Kona of iho Companiaa hava any raprataniaiivas to iho Board 

to reproaent vorlcars* 

Tliera i& no mili^antlal aaioitfit of monay ^ent by tha oo«p«niaa 

tmdar this group to uphold social raspanaiiiility. 

Traditional ayatoa of pyttlieation of Annual Raporta Is issntionad* 

Thera ia no i^ecial faature« 

None of the ctMipaniaa hatie any ai^eidiary oompany. 
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jy33BBSBMaiiMMaia> 

ANALYSES or OISKJRSEHENTS BY flNANClAt INSTITUTIONS AS ON 3l«3.fSfl4. 
» n>i»ai1i«»mii>»it»ni——«»iiMiW <«•» IT ir^^mirTnii i H i»i "i ifii i"i " ' - - • ' • •' ''•'•" -•' ' "• • | " " • • • « * " • •'• i-" " - '• •" • ' " ' •"" 'i i.i..f' — -» i . . j « i - . . 

.•I •> • i •« III i j M la ! • <iiiiiiii iiii • — • m 

I Inv«si«Mil of r^ane is l I Pet^mytue mf lieltflA« Hr 
t I n s i i i t i U m s * { ri i iafiei«l I m ^ l t t l i o n t on 
j I %m%»l p«ld tip evpl la l 

Total paid 
Qspltal of 
33tSS4 eompe* 
nlaa 

t« £i|yliy & f^taf* 
«^«390 efQr«s« j tO»TS 

2* Foralgn Cufrwiey L^IMI I 
R»»995 efOf*** \ 1B3S 

f 
3* o«i3«niu?a«#s«SI4 Crs* | 

TOTAL = l i s filll f 1»S3S 
I 

4* flupso Loan | I8S% ) i 
j R8«10»l3i erorea*t 

R8*5,514 e r a * ! 5* Total lis«t2fl9S I 221S 

Thla tiMale shotia that caloamil amount of public monay has been 

Invastact in prlvato aaetor coapanlaa* As a l l thaaa f inancial Instl*" 

ttftlona ete owned by the Govai^noantt I t tiaa baeona rosponaitill ity 

on tlia part of Uia Geyarn«ant to noalnata proportlonata ropraaanta* 

t l vaa to the board of the eonpanlea In which so isuGh pttbllc money 

haa been Invastad to look af ter I t a proper u t l l l aa t lon and auparvlalon 

ana guidanea* Coapanlaa ere also expected to mantlon elearly In 

tha l r Annual Raportat aaount of sonay tatcan fro« tliaae f inancial 

I n a t l t y t l o n a either In the form of loan or ahare capi ta l * But« 

except a few* moat of the coopenlea ere negligent In th la matter* 

Even^ on the baals of Equity and preference ^ a r a capital holding 

by Financial Inat l tut iona i f proportlonata repraaantatlon syataoi I s 
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applladi iday ean noalnata at laaai 10% of the nuabara of Uia 

dl^aeiora io i ^ lioatda of i>io coapanias* 

On cr i t ical rayiaii of ilia eapital airueiyra of £5 Coiapa* 

niea (having paid*yp*eapiiai of fl8»1 erofa or nora) sNotfinQ 

total BAount of anployed capital and loan takan by tbasi froi^ 

Baniia/Finanoial Inatitutionatit i a avidant that tha nunbar of 

noiainaa diraotora are not in tba mm» proporti;^ to oihar dirae«' 

tors in relation to capital enployad by tliwa* 
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Tills table shows that 43 pei cent of the enpleyed capl ia l 

of t h e ^ companies i s invested by i)ie f inaneia l i ns i i t t i i i ons an^ 

banks ei ther in the form of sdwre eapi ta l and Quaraniee for 

issue of shares or debentyres or loan» but i he i r rapreswitai ives 

t o the boards i s only &A perceniafo* Whereas by subscribing only 

11 per cent of the employed csp i te l f indiv idual #iar9hol#ire 

have 93*6 per cent representatives to the boards* If proper* 

t iona ie representation could be applied as regards investment i n 

re la t i on to the eniployed capi ta l then ntiffiber of representetivas 

of the f inancia l i ns t i t u t i ons i^ould have been 9a instead of 18* 
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CHir reviav of '75 eonpsnise reveals i l iai out of ISt dlreeiort* 

ihere are 82 dlrsetors noffiinaiad by %Jtm finanoial insiliuiiima* 

Xi eoiies io aboyi 11 •23%* 

Qui of these 82 noainee directors,21 rapresent different State 

Oovernatents* finance CorporationSf 14 by I fClf 11 by 10311 

11 by IClCXy B by GlCf 3 by UTl, 2 by LXC, one each by IRSl and 

XORX and public and lastly t by iBiseellaneeiis financisl inst i tu* 

tions* 

Regarding noninatlent Category *G' noainatea the highest i«e* 

19%, then in order of deseending radert H, 13%» o 12^42%, r» 

ll.SSiy C9 11% and lastly £ , 4»SS« 

I t is evident from the dbove that eonpwilss having less aaount 
•capital 

of paid*up/hava nora nttisbar of nominee directors* 



• iiiii'wii»iiii»ii«i«i»<i»wi»i.i»i<iininmi.<i>»)»i«,iii.ii«imi 

imirwiiiiiKwi^mmn III mt nwiiniinwimp wiiiw 11 ipi m Hi fcmii — ^ mMm mi w 

s 

• f l « Ci*H *Miti iiii|i'p#«i«t «. 

'̂Q*N Wl» 4IMItYeiO»«9tA <̂  

te i9d#tQ fB ia ik^ 

#0^1104tQ 6 i l f ^ « « | a t ^ 

I W I Wi*l t|lll>«ll<»«t»«i;|irg»»A«r»lJ[iJl»i»ll>*>> ^fc 

S1^99StQ SiltS8tlit4*^f 
»mull muniOiiaiuMtwiimniiinwi 

jQiae^ta Sttffkiiii^Xci 

ll«ll#|«t{3 4%lltflK3 ^ 

% wo^awfQ io*oii |r|#JL :: S 2 

tfWI#t«t|>'«9tA 
•mi — —•»!«»«•« 1111 —"lijBafc iumMin—a,.! M » 

ti8«lt*^3 
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Ffm ihia tab la l i la ev id^ i iNai in ilia ts eaApwilaa m^v 

ravlati ittara ara t2l laraeiora and 181 axaeyiiva dlraeiaf•• 

a{9pffo»i»alMiiy 2iS» Tha axaeyilvaa ara of dif farwii ilaM^aUQna 

mteh aa Clialriaan» Viea*Ciiair«imi Oapuiy Vlaa*ClMiriimi Cxaotfilva 

Chairaant Chairaan mm iimm^m Diraeiort f^ia^lffg Oiraeiatt 

Joint Hfl^aglng Olreeior, Oaputy ^^Miaging Oiraeiart Vlea«CNi&r«an 

cy« HanaginQ Oiracior» Cxaeyiiva Diraatott Finsnelal Oiraeiart 

Tachnieal Oiraeioi't Spaelai Olraeiori Fraaldanit Viea«>PrailiNinl.» 

Praaldeni cya Managing Olraeiar tm^ Whola Tlaa Olraeiot• Oyi of 

to ia l 13! ajtecyilve dlreaiof a* ihara mt«t S2 Hanaging Oiraeiorat 

3 Joint Managing Olraetors mn^ IS Da^ty Hanaglng Olraaiara* 

Thara ara S£ Chalraan 6 Vlca-Chaliwanf 4 Dafiuiy Chaif«MWii 1 £ita* 

cytlva Chalman and S Chalraan eon Hanaglng Olraetot* Tha nia^ar 

of Cxeeytiva Olraetora Inelydlng financialt Tachnieal and Spaelai 

Olraotora la 32* Total nynhar of whola tlaa direetofs la T» 

Infaranca that ean ha drawn froa thla Tabla l a that 25 par 

cent of tha ntantiara of tha 3oard ara exaeutlva dlraetara» &n4 

TS per eant ara n&n axae&tlva dlraetora* 

EMoeytlva Olraetora have a v i ta l rala to play In tha running 

of a eoMpany» Thay have tha haat inalght into tha organlaatlon, 

I t a iien« I t a atrangth and I t a vaalmaaa* Cvan Kieeasa of thalr 

l lvaa l a eloaaly antallad by tha auceaaa of tha organ!eatlon andt 

therefore, thalr coaHaltcient ayst naeaaaarlly be great* 
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mml is nesiteii in India i s i lMi a l ih iN i aaareliing Imay 

ledge a b ^ i ilia &mpmy hy ilia Exeeuiiva Oifeeiersf i M lifaa^Mr 

(iy%*iosk m4 aulialila gyiift^iiia af ilia nan^xeeyiive tfiraeiars 

are to tie Iniii iaialy and earafullx blandM) em4 eoaiilasaiiiing 

ana anoiliar* 

Anoiher ehanga itiai is ratiulred I s 1^ InerMta ilia attain** 

isenia an4 aUmt ttwieflis of ilia aitamtiiva d l raei^a aa i ^ i i l ^ 

cm exeri itieir f u l l eapwslijft afflelaneyt faa^liy tm4 M i l 

for ihe lianafli of ilia ariimlsailafi* 

l i is interQsilng to note hare the news pulilishad in iha 

Eeontmie Ti«es# Caloyiia, i t ^ 29ih Oatobert tiOS regarding raising 

rmnineration of top aanagara* 'Hew Oslhlt (^iolier S&t ISSSf the 

Union Governaeni has deelded on principle to snwid iha aoapfmlas 

Aei to provide for a higher slab of rwiynaraiion far iha top 

laenagers in ttm corporate i^eior* Heekmiing of ever searing 

aiartdard of l iving iha reayneraiion of the nanaging direetertt 

which is pegged s i a greas of Rs«tiCIC}/» pmt aanih la proposed to 

be raised io fia«fOtO0llA p9f nonih Cgraaa) ilirougli iha attandaimi 

of the Coapanles Aei** 

l i I s also neoesssry to IneraaM the sl i i ing fees of iha 

non«exa^iive dlreeiors» iha eell&ng H a l t of trh|eh» a i praaani 

i s R««2S0 fM$ aeeiing. Generally diraeiera* tteailng Is hsid 

6 ilfluia in a )rear« Olreeiara Mi lng as rapraamiaiivas of 

Gevarnawii ar eona larga on^lsa i ions fetaf^ Uia paraonal ysa 

of iha sli i ing fees* This Is raally a inall aaoynt ia a i i raei a 

aim of high ealihra* 
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'7*12 ^ fc-Q » > « fc*M> ̂ QM^̂  affJBUiHi I 

Indiitfi *38afd8* are v i r iya l l r eontroilsd from 9yiaida# 

SpaoiaUy private saeiiir ooapanies era eei»irolied by power 

groups whieh dioiota polieiaa in a l l najar araast Ineludl^i 

eoapoaiiicm of the Board* 

Hr« AralJliida flay in hi a art ie la "Soard of Oireeiors i 

A critif^ta" lo the Book, Boarda of Olraetors In I«dt8-tha4r 

siaties and Oyanaaiea, edited hy Ct^fcrshorty S.K* pi^llehad by 

Al l India Hanageaent Asaoelatlofi Ha« Delhit Xat* tm» 1983 P-'WBPl 

stated "sueh a p9v9f groop eauld he a faally> m* Iridlvlfteal or 

tvo Ifi a oyltlnatlofiai headiparters Many tNstiiafid al ias aifay« 

or a c l¥ l l aeri^nif ^f ® polltlelim* C^tfmnf Seards In India 

rarely dlseyss a erticlal Issye in the linoaladga that i t s own 

discussions on the t^hjsct v i l l ha f ina l * t t^t povar to (teoide 

rests with the aajority sharet^lders and is aftan delegated in 

the le t ter 's oi^anisation to on indlviitoal or tira» since vary 

eonvaniently I t I s not possible for ihet top Seard in i t s 

entirely to he i n v a l i d in the af fa i rs of a p a r t i ^ l a r subsidiary 

or aswieista* I f ^ards in India have to f u l f i l their role in 

the sasw way as Boards of ful ly professionally nwiagad eoapanias 

do alsewhare* not only wi l l nfm^exeeutivs direetors have to he 

paid ada^tataly far thalr li^our mti eatmaalt hut aare i«ipartaiit 

thai! thatf shareholding needs to be tfldely diffused*" 

^9 alao ful ly agrise with the opinion of the ahava aentianed 



407 

author. Oyp praanriptifm i s ihai by tha inijrodueiion of Mitiii« 

pie Tvo-Tler Board Caxplainad In Oiapiar VI) t iHa aonirellliig 

ayitiorliy of powar group aay ba allitifiaiad* thera \imil4 ba 

diaperaal of shareSioldinga and nada offeoiive of tha parfor* 

n^eas of board of diraatora* 

file:///imil4
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N a i i ^ a l eanirilHiiian of emipany fora of tnasifisss i s 

beyond doubi* I t has already bean reeognisad and a^j^iiirtied 

a i l over the world i t » i bysiness hmm*§ nainly offsniMd in 

the foro of coapaniesf has a clear role in the foraylati<Mi of 

econoaiCi polit ical and aocial objectives and policias of 6avt« 

of any eoyntry and India is not an aiteaption* lim iaditor of 

ayeh businesr^housas i»t no doubt § tlw aimagaatant pattern* I t s 

relevanea is a l l Itm nora important in daval^i^fii eotmtrias* 

Our Govt* is also trying to revamp and rationalise the existing 

pattern of company fa^ageaent thrmigh different legislations mnti 

control* Sincerity on the part of the Govt* is ca«ia8ndabla» 

no doybty byt for reasons more than tmof the effective and 

desired result has not yet bean achieved* That necessitates 

innynerable anen<^ents of existing lavs and inpositien ef new 

lavs over the years* By such aiMindnents m%4 rmw legislations 

aore probl«is have bean created rather than i t s solytion* 

We have endaavourad to preawit entailed analysis of 

aylt i ferious problaas regarding the ismmitmiy nansgwiant in oyr 

studies and tried to give sotie eoncrata suggestions vhieh aight 

help to overcooe the prevailing hurdles and to aehiava the desired 

results* 

Different chepters have dealt vlth differwit aapeets of 
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of eoopofiy iMMMigMmil iiiMrUfis iti^ ^^* l i l i i lofieai ••pe«i« 

e«pltiiMl mmlf9k9 lii» olao mm Qftmm4 y^ r^lttvan^ i^i^i«r« 

vIMt emf&itmma to a t aafiy a t ••vwiir*f|ytt iN^lie I l i ^ i M eoi9t* 

iilaa in iha ptlvaMi aeeiar to lilglillflit mtr sitttllas* 

m Nivo an^eovoiiroit io a ^ fofitt out milfi ap^foaeli m4 

fIndiiiQa in diffofwii etian^ata in bfiof ami wimm 1 ^ iwogoiilon 

for offaeilve Qo»^y aanaQommt in it i ia eeneiuittim elia^lJif• 

8#2 aWWICy if, ^ , ,»ffflMlfii 

In ilia inirodimiofy ^lapliat «• Novo 4aaii vi i l i Uit 

sifticiuro of the ooiipmiy naiiaQaimni in l i i#a« Our andoovouf 

tiaa l>ewi i»»ii»Hiirali8i} io top mMfiagammi i^naaliita of Urn ptivaio 

sMOiof eoapimiea eniy* m t io^ i f i ed io lii^tiiiQiti aomi of llio 

intiaroni dofeeia of llw eospony iaif of Inilia for vtiiott raapenî «> 

b i i i i i a a unc^iaitan by tlw private aeeior oo»pwiiea eoyid mii tie 

fu l f i i io f f sa i i i^ee i^ i iy Uf %Mmm • » i i aaa aitpaol«tl of Uim le 

aaaiioroie U M auffdfinga of ilw aatwo* StiaifMiaanon in Xn^a 

mtn of Uw opinion ih«i ^ay ora parfi^aif^t tliair aeUviUoo 

roaoining viil i in the pttmiair of ilia eoM âny iav oa for • • 

poasibia and aoaoiiwea ovoroiroining Uiaaaoivaa lo tNPiAQ oboui 

ilia into oeoniMiie aaii^^aing of Mia eonntry* Tliay liaid liioi Oovt# 

eofiirol anil ro^i^i^iono ore in iim wmy of ihair f«ii<^i»il||Otf 

offoeiivonaaa* On iho oiNir hanUt Govi«*s vion i t %$m% Urn 

progreao ao far aehiavad ia duo to ilia rofuloiod eeQiio«y and 

eonaiani vigilwnita on a i i iha oeonoaio aei iv i i iaa of ilia naiien 
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Ifieltitfifig m^Mfiriy fMHioQommi* In Mi* {ttotoni doy oonisxig In 

ovoty cmm%ff» oo eoi^ony MHMQOMODI I S togof^il • • ^w ttoti 

imfmf%m% oteNlieet of IMUOI IO I n^oo^iflly ofii «o In 11* to 

ttofiy potoono oiiif to wtisli ooouni of nooiyi oto litvolvoili csovi* 

eofi fioi ronolii im In^lffsfoni nwt iolot* 'nmmfo§9$ fofii la* 

i lofi l » ftoodofl fio f^Kiblt iMii itiot. aii«% to In itio fot* of 

oioiyiofy and Hwiiiotlfi iypo* fopflolo<l bf loflolai lvo foUiw 

i t»n oiialnlsirailiHi eontfol Imi pfovlal^ns «ui^ to itoro fot 

I f i f l lot l f ig mwie9 pufilatMi^ii m% %h»m wto « l l l violaia Urn lav* 

Afiot foHy yoaira of Indaiiontfoiiooa noi toliiQ wU^lac t vi l l i 

i t o immt% of pf̂ fUMiî ipaneo ^Ivofi on i to putello simiof ovat 

iha nrlimla senior md vi l l i I to a l f l a l ropilollon ao frn^ mm§ 

praaani 6evi» la ItilniilnQ of allatnailim naana io aeealatala 

Intilan aoonoay io taaoli i to tmt aim of Uia 21 t l i»ni»ty« Tlila 

aovanani ^a#iad altma 1^5* Lai mm topa for I to toilar* Ma 

aatnaaily tollava il iai I to a ^ t a i l ^ of ilia 6ovl« nay to f u l * 

f illaiS I f ireitll lenal ^kfyeluta of I to ooiHiany aianaganani l a 

raeonalllttlaif aa aufsaalatf Hy tta In Ctiapior VX« 

In i to aaoon^ eto|ilat» aa liBva tflaetiaaatf i to tilaioty 

of eo»|iany laglalallon In Intflat I to fiwtiL aMMitoanl tolnu 

nato In Uia yaat I8S0 and i totaaf lat In t9f3» 1936 and I 8 ^ « 

AftofvardSi avory yaat* uplo ilia dale, i to Aai tod toan anandad 

aavaral ilnoa io tiaap fiaea vl ih i to etonglng eltetmalaneaa* 

Ttora tod hB9n alao aaa^oton^a In i to aansoMwi aifueiuta In 

four aiagaa* Oyrlng i to f i r a i mfiwi* 18S0«I948 nanagaMni of 
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im eoî ianr tiod twofi in %tw tianiit of fofoign aMmo9i(*Q ^pnit 
slMioiifli ooeifo of Iii^on mmogiiiQ migmwf fif«o 9«tMifioMHl 
oftd ^ml9p9^9 tiw boortf of dirooi^t oo m or««i of mmm%9» 
Boni IWiS lioon oenjilololy i^llfiwiii* In ilio iooefid olofo ofli^ 
%naspmamm99 l«o« In 1941*1 ̂ ISt %$m§m lioil bs«i oliollUo^ of 
f Qtolgfi MMMi9iii9 OQOiiis ond olnoo yton offorio vote Miim WNIO 

io givo ouiliofliy to iNi bootd of tfitoetoro fo# yio mm^mmn% 
&f itiQ oM̂ MWi|f» in yio Uilftf f^o^t !«• durlfiQ itio porlodi 
fSSe l̂dtOf Uio 810^ fmmrlu^lm oveni in iHo tiloiefr of ooopoiiy 
QOfioQWHMii 111 IfidiOt ottonf nofiy ollwf MiififOt not llie ^ollUon 
of ihe mofisgifig agency oyol.«s ineiyding ilie loif̂ flMfia oxe^iUve 
organ of sonagoiionit nmmlf$ aoetoiofioo 9nt$ itsoitirero ftoa 
tfm mil of India on and ffoo ifia ihitd day of Aptllf |9to* 
In ilia fotiry^ ^aga i*8« during ilia parlod t9t1 iipio dayit 
davaloiMHmi ioak iii»&i ragatding ilia di^ataal of iiiatahotdlfiga 
08 a raauli of iha anforeaiiani of ilm fl^RA and HRTF Aoi and 
also in ilia aaoandwiey of ilia waiagaiMmi paiiam liy boMPd v i ^ 
ilia Managing diraeior* Inoaniiva alao eaaa in invaaiaiMii iiy 
non*raaidani Indiana in Indian Coî wnioB* Tliera m^m aiao 
onarganea of Joint aaeior ontoffMriiaa and dî andamw of pfifoia 
•i^ior oanpmiaa en iha fiiMi^al intiiitiiion fm finanaa aid* 
aio« Raviea of iiw atrtioiitfa of Coapony Aoig 1i86 ineiit^i^ 
ottandaania Uiaraon rovaai aorang mmf oiliar iliingac ilia tinpapt* 
iariiy of iha nanagwMni hy aanagart aavara taaifieiians an 
aopoinioani and rwMMaraiion of iha aanaging difaei<^» wiiva 
inierfaranca of iha Soiri* by iha ahoiiiion of the axiaiing 
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tho iocUon 40 of HIS CMî ofiloo fmmmmOk Aeit t3t4 iMiilii$ 

etimpulmn for ilto oppilfiioeiii of o i|Miiif&oil eoi^M^ MHifOlM r̂ 

of o ooopony tioviiiQ o polil«^ oopi^ol of fio«3 loii^o ot oi^o« 

Thio Ai^ t#i9fl io CD fix o# olfllotMi nymiftittf of tiiiolfiooo Into* 

gt i iyt Cii) ooito ful l oiiit folf liloeloaHfOi Cli i ) •9mam ^fooilvo 

porUolpailoft by ilto iiM#o*(wl40f o In oofie^mifti tA i^i^oei 

ilM» Ifiioi^oi of Mto #iar3«*tiol(tof« in otie«^ofî  OR^ Mmpmy tm$ 

ooeloiy Oft ^lo oiiiof» Clt) Ofifofoo i^^iof porfoiNioiMO liy Um 

GQmpmy mmogimoni m<t obovo a l l t Cv) orrwiQO {irovlsiofi fcMr iM 

invoi^lQatlon of %tm affoira Qt mgm^mmtil to uphold {n^lio 

Iniofsst.* But the soc3n{̂ @nt8 m far mmm ofitf iloyolopaafit 

oooti#foa» thoy« ifiotoot} of SOIVIAQ tho pn^looat aii^MMited 

In the third ohaptort iAtfieota atutfiea hava ^m wmm 

Oft aoao fooant otohlwia vhieh hwm oto f̂Miil up m¥i fm^iim 

liMiediato solotionat aueh aot CD neft^ragiatraliofi of aharaa 

held hoth Oy tNi reaidmit aod fion*f«ai(Miit Indiaiis and Govl«*a 

rolo In thia oatiar In V I M of the foot of |i0ttflfi9 i» »f fatalgn 

aaehimgo hy lfivai^«afita m^ hy thaa to Iha lodlan Coapaiilaat 

Mohllity m4 trofii^afi^lllty of aNwaof and fa i t and laifalf 

talta«ovof hidoi CiD fiofali^afit deawid of tha tmridiiB fiMraa for 

{»arUGl|»itlofi III •aiia9aaafit and aaplUI In the top mmm^mtmi of 

tha eoapafiiea In vhieh thay ata aai>leyed« thitfa hoin« pn^tiaiy 

of ihio Isaiia aa gtmrant^id by m» oonatituUon mit$ I ta atioeaai* 

fu l iaplasantation viih good roault In dlffofont dovaloood 
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eotmit&oo of %im imr l i i ilhl) %»m i^oHIwi of oeonoiNie fwimp 

uteioii mUU ay^i^ilo ond ^leioioo %im mmmw^mfA, ptttmifiAm 

ttio offoeUvoMrw of t ^ ^m^ of ^ t o o y ^ i ^ Civ) pi^mlm of 

pt^ l le ocooimiabiliiy afm ^»ofOti^ofNillaol&ofi of i^M^^Mfii 

oie* l i ho« tieofi oxplolftotf itiai ilioiO pfirtiloso oouJl<f fe»o 

oo^ ly olnioiooil hf IfilteiiiMslfiQ Hio HulUpIo foo^Tlot i^MNl 

of t^nrnwi^mmt • a new i^r^o of mmii^mm%%, i o i ^ l i p i MiuoGleiotf 

!»y uft* 

TIte rottf%li Ctn^tor ooniolfio 1 ^ ^itofipUon of ^ o fooi 

it ioi out Cofii^il^iiion oimioifto i ^ y ptoviolimo io cooifol 

eeooooy vl«<«a*vlo emem^f ««fiofOOoni« Mitlilji ilio o îoo of 

oiff eontiiiyliofit lAnMitifo of Uio ^i^atofir wmi^woni ^wi bo 

reoofiolitoie^ io iKilie l i oofo offeoiiiw# o<^mioioolly vloblo 

oiiO sooiolly roi^^of^vo* 

ttio r i f y i chariot eimiolAo fjiffeteni iyfieo of eon^oiiir 

•ono90o«ti preoiiooil In cUffo^wii pot io of itio oofl^t Uiolf 

f eoiy^es ^ d leoomo froo ihoot iMMagosoni poil«i»» n^i^ mm 

90lfifolly bo loplMMmioil In lii^ofi irt̂ rueiMfO of ooooony 0011090* 

•ofti olileli o l l l suli Urn locHofi i»Mi^ilOfi oii# onvi«O0MMii« 

Xo iho fAM%Jh &imp%m§ ^omioolono Invo Imm ms^ io 

Iil9hll9toi Uio Jolni ooeiot timm»m% In Xoitlot l i s f ^ i h o t 

OovelopoiMii am io ooor^^ieo of ittlfilei^ of Ottonoole povof 

Oy ifee Govi* io ooooooloo for noiloiwilooiloii of o i l Um 

fIfiorielel oi^i^lloloiflftio In illffefrntii oioQOo* Ctioiige of otffior* 

ohip of oapliol ooi^ (bring irtioiti ilio ^IOHQO of itw i^nieittfo 
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of mmm^mm% mm llnio ilw oi^iiil&iNiMNii of yw Joint fam%mt 

v i l l fmm ihe wmy tonofifo IHo nov f ^ M i i of eon^ony oonofOMoni ^ 

i lw HulUplo T«fo*ri«r 8o«Ni» 1% io o itimlopoil f ^ « of JolMit* 

•osl^t viiofoln a l l Mw In^toittonto i ^ fo»« %Ni î M^Mny o i l l 

rowMi«»ii on mo i%lior ^«Nl« t to oiio«o%l«o mmt4 o i l l mft i^ i l 

of fifofooolenol ooploiwio* 1% oolMi^ioo In 1% MMit ^ mo ip»itf 

loooono ft«rlvo4 fwm llw ooa^«ny —wogoooni ptooUood In i^ffoMoi 

oounifloo of ilMi oetlii* Vm ilovoJUipMfii of eonioiN»ofoty i^luo* 

tlono in %M» {Npoeooo of ovoluUon Nio onMioil mmm fot i%o 

o r i f i n * l i io oyiiod to I I M i iN^i ion» oulliifo onil iMifilimo of 

Indian oilioo* I t io within tho pttfyiov of our C^n^itytlon oiMi 

omioetod to f y i f i i Um oipitations of %lm frooors of mir Coni^* 

tytion* I t t f i l l Oiriio tlio i»Miponiao net only violiio froa tim 

©con^iic point of view hut n i l I oloo eonimrt tNia into tooiai 

institutions to mem ttie pyl»lic interoot more eroditably* 

Qisf fiovontf) ehaiitttf contains tlio ro¥ioo of ttw ^tfueltira 

of ttm top msim^»m&ni of ae«ontr*fivo eo»ponioa on ttio Ooi^o of 

ttm Afwmal Hofierto of tliooo Coaiionioo Cfda3«$4)« Tliis toviov 

ravMla MMiy intotoating fOatttfoa of « l i i ^ tiia aoi^ in^wftai^ 

Of a 1 ^ pfoiiondimpaiiea of Um mmmmf •'•mqaaant liy a be^d vil l i 

a aanaQinf di#aotf^» aaa#9anea 9i %lhm Tua^Tiat 8oi^d»di#inda^a 

of Uia eoi^aniaa on Uio Manila tt^ finansiai ingtIlttUona fa t Ilia 

«ai»itai« ant ^ |i#aaant,tliafa i a no am^ pfOfHittioiiai tanraaan* 

t ^ i o n by itmm bonlia« finoneioi tnatitttUona wid Govotnaoiit* 

Ttiofo ia no troeo of vorttera* paftieiiistion but t l i^a ia only 

o single eaao of poopio*8 rofiraaantation on tbo board* Tliara ia 
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ilMiy clal» io bm pfofssslcHialst Mw fsei Is %Nil iimfsMiloiialt 

sf« only • r«v In miiilMif• TIM^« i s mif mm eiMipttny utilcii I s 

a»<Miit sofi^^lsiis Nnw slrssiiy iissfi ^ W H I In weii #ispisf• 

In sdcililcHif sons sptelfle su^fssildns sfs siso %i¥&n bslow io 

setflavQ iiis oiiiseilvs t 

Iffipiie of ihtt eonif^lyilfMisI ^srsniss and tNi Inerts* 

sing dî ancf by ttie l i^^ i f foteo for itisir rsprcsoniailtm 

&o ihs Board of Olrocii^St «« ^vo noiieed no iroee of 

wm^tmfm* iisrilelpsHdn In %ap mmm^mmn% of i i ^ ssveniy 

fivo c îp^anlos rsvlovsif by us (Ctnpisr VXD* Us roeoMiwici 

il ioi (»ia Mtlri! of iNi toisl mi^sf of aoiitors of Ui« 

Board of oirooiors sNittld lie i#oritivs* roprotonlsilvss* 

Doforfling ooiliod of el@eilon mui a l l oUior Mil lafs «• ars 

ful ly In sQraoikoni wlih i l ^ roeoMttendailons of itia Hlfh^^ 

^tforad Expert Comalilaa on Conpanlaa onu HRTF ^tl« Atiipai 

I9t8 Cliapiar XI* Tlia faeooKandaUons of %h» solii ooimliioG 

In Itils r«g«rtf I s noi only railoftsl and im^l f lod tm% aloe 

adapioUla In %im praasni 6ont>8iii of i t ^ Inm^m Coftpany 

M«fMi9«aanl.» 
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^^urtflfii iiorlt«ts' parilelpstlofi |A eomanjf Miitt90Mfti« 

Cevi. of India Nit enaeittd im io apiKilfti • n^itst tfl»««* 

Uir to Urn i30«rd ef ifi« fnilille aaei^ 9nk»§pHmB CI9t3 

^Ide lines)* Over and «i>9v» Unlen @QVII#*9 d^lelon %xt 

mtHm l i c^llQaiety far Itie ptlveta tutpereie «e6iiNr io 

provide for s ninieMsi of § {Mit enii iNNNi«tiiildlfiQ In fevmir 

of tfofliers end sMiff In oese of new eepliel lestie end 

Introduction of apeelal eloee of eelerr^Mivlnge*!Inked 

convertible dob^iture Iseue for the eaployees In ttm 

private sectort vherot tHey voyld Have the option to liyy 

the mi^u at & pre^^tetiilned feir forewle or et 80 per 

cent of the averege prevBllInQ price of the eheree In the 

etoeic oeritet'i these ere In rlfht dlreotlon toverde 

tfoficers* pertlelpetlon in eepltsi vhleh will ttltlmitely 

elsvete the principle of vorliers* pertlclpetlon In mniegv* 

iient* In Mew Oelhl« on ^kily tOt I9if Hr« VfF* Sln^t ^^ 

then iJinli^f*ln«Cherget rinei»» end InduMry Sovt* of 

Inille seld« "tho Govt* le oonetdetlng to evolve e new 

aoheew wherehy the finenelel Inetltutlone while offloedlng 

eharoe In bulii« weyld earaerli for oertsln peroentefp for 

of flooding in favour of wofiiere end eteff «^ 

There Is e great nooesalty of Introducing Two«»Tler Board 
« • m «i».<i»i»iii>iiii<iMii»ri)iiiiiliaiir>iiiiiiii»«<»«»w»«>»iiMiJlM«HMilMiiaiimnil 

! • The £Gonosii6 Timest Caleutta* .July II§ 1985* 

a# iiiid* ouiy II« tmn^ 
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dtot%MStii^l^«» m mt^m% mmmmtm of Tii9«1t«f mmf4§ iriM%«« 

in l i l t wpHfslei * t ^ Tif«i»Tlmr i « i ^ I s • mmk mmm i»tttiMiU« 

•H i fiMiiltil* ^mm^Um l^ %m wpm^He Uu^km ma(^m%9 fN» 

mf^lm #f iMMRlAf Urn SypifVlt^r 3 M t ^ ^y {N^«»leA«l»f 

aeatfMile* m4 m^m tHftHmmi ttatMRflO^iNNi l » m% mmklf Immmtf* 

•His* qlmn Urn mNff Qt imim%» mt9Aimi» i0«^y# l i « H I I I « 

latple««tttoti pfoviifstf iiis potaiififwl fot Hit • ^ • t f l a s t y iM^i l * 

aeeopi i i ia i ilt« ^Ml^ilnea f«««r^i»i y ia l t «p{>oliilMml.t ianur* 

anii ediiiimfiMilc^ are taaaoni^la antf atlMPaeUva* t l ia^ Is ioa^ 

a¥lftaiiea ia liallava itiat iMfiy larfe eaapaiilas wotflii llfia ia 

spaAwir l^sir aaaiKiilvas ia auparvlsary Bm94 af ailwr eeapmles/ 

Nailanallsafl C^iiie#elai Qmk» ^aliiQ sappllars af tm^ aafitliis 

aaplial and aandinQ raprasaniaUwis ia itta ^ai^a ia ilia aaa* 

paniaa as auitiarlasil liy ^afa«lH»lfiars fmn mmkm Urn Ha^d 9fHw 

i lva* m 9m alaa af iha apiman i N i i Qai^an syirtbaa af rapra* 

a^iiaiicm ilifaui^ aaalis fm t i a^ l f af %tm i^ta^lialfiafa wlid 

ayilHifiaa i N i l f aaaka io ra^pasMti ia 1 ^ baarii sNitld 6a laira** 

dacad In India* Tlia fa l l^f lng linmn by mi aslnani miiliaf ara 

variiiaanilimInQ lisfa wita I s s l is In frnmrn ^ Taa^Tlat aae#d i 

*i#ian a tiaard eansl^s Isffaly mf auislcto dltasi^St ilia 

dltaeiaf a 999 m any aasa fatead Inia a sari <^ smwtvlsefir 

rala by itia l la l iad i lae and Ilia l la l iad InfajNiailsn llisr tisvat 

3* ^isiiai^isrifys S«lt» At i le lat Tiia Taa*»T|at aosfd« A fa»» 
{MASS id yis aiM'fani lanal and Hmimiflsl Qllama in ilia 
9«A t 'tsstd af Olta«i(^s In liNils^t f M k t SIsias and 
OywMlfis* All India Hsnamssni Assaelsilant Hm Oallilt 
Cdn* fd83t adiiad tiy S#IC« OiiAvslM^y* MS$» 



118 

and tfm m%ml aan^aawii eoaea io iavolva on %im mmwrnU^ 

asna^Niani eoemiilaa viil(^ Ma is fta^ianily wid eonduois Uia 

day«io*d8y effairs of Urn nmpmf^ In sueii a slinaUiwi i r rea* 

pacUve of ifie legal foi«i» iha taaul i I s fof a l l f^aaUaal 

pmpemm a iwo^ilat tio^d**^ l i i s mtf d l f f lm i l i %m tmmi i^y 

Hlth«»Po«ared ^ p a r i Cootoliiaa on Costfianlas mid MRTF Asia <»ii* 

ifa#dlr m}mUi4 Utm posslblllfeif of Ifi^roduaUon of i i^Hbli^ 

board In %tm eompanlas ^ iha priwala soalot tm^mtdlnq yml r 

nmafsaiani In India* But fmi^ a l l ptacHaal mit^m^^Bm liiara wee 

irsoas of 01 visional Hsfwgotteni Qoord iQfî iMB In Gyaî '*KiMm 

i^ill|a»St '^aia Iron wid Sisal Cm^mfw A,C*C« Coapanlas ato« 

This tem6 Is vlelliia In India* Ma reoomnand poslilvaly far 

l i s Inirodiieilon vlih mitm flicidlflctailon as ssi forM) 1^ Cliap» 

iar VI• 

I I I ) FpiuiffiplltHtHis flaniVflWiiailiHi aofiO^lAO is iiyuiNi*4toldlnoa 

In Of dot io aaita ilia i f iM daaooraile ofpMfilsailon» pro* 

porilonsia rsf^asMiiailon of ^lara^^ieldlng imii^ be 

Ifiifoduosd laaadlaialif In fftopeei of siiara'^ialdlfig boili 

by privaia Individuals m4 financial Insil i i i i lons* Tills 

aailiod s i l l noi bs i^ppllosbla In aasa of sortia^s* diraa* 

iors or raprasoniailon by iha banlis and finanalal I f i i ^ * 

iyilons shich look afiar Um aaouni of aonay Qraniad as 

loan by ilios for propar uiHlssi lon* l i I s noi also 

appl le^la In eass of Govam«ani*s nwslnea io iiia board 

4« Simtipia Qf» N«IC« ^ cNifigln^ patiom of Carparaia Hanaga* 
asniy Visas i^llali lnQ FHMISS* rtav osltil» aid ravlsad ads«f 
I9S3, P*€78t 
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for slottiioty pur{»0808 or io ropros^i i»iirtkoMf8 or ou^iloro 

for ui^ilfliftg îio iHfliiic iniorsoi* Tliio m%h»4 v i i i mooitr* 

8 ^ in 0118 liwtfj ^iHMiot r « i ^ of illoeloeBfO t iHBt i i l^ on* 

hanooaofii of ooeotmloiiillir io o i l itio iiifMNitflaAM if^leli 

for^ a eosĤ any anO on iha otNif lianOt eoneoniraUen of Hia 

aocmoitie poiret ^mtld bo ooniroilaO and ehoekoif attioaaiieaily* 

Under timm oirotMsian^ai m foeoiMiaAd iha onfon^aoiii of 

ooeUona 232 »fid ^ S of ih$ Qiapi^ioa Aoi as »aiiiNiiofy« 

TlHi qy^aiion of profaasionaliediion la iniariintiad vii l i 

ilto ciiiOiiiofl of iifo«^iar aafiaowiafii* l i liaa airoiHty NMR 

lioniionod thai iho policy Ooard ia io lie oonaUiyiad of iiia 

diiuid tiaQ of «j|iaiant.ial nua^i^ of lurofoaaiofiai peraomioi 

from dlfforeni ae9in«iia* ttm oitai^ilve lioard mii^ tm 

forced vlih o^ployeo orofaaaionaia Having aiiparionoa und 

ioctmieal tmevlodoay sineariiy and imliiiondani doeiaien 

oaiiing povara* Graving eaiai3iisNiont of aanegwieni ediioa** 

tion in India liaa a i ^ onootiraged the ooveiseni ionarda 

profe88i<mali69iiim of eoaipany mmmQeemnt in Xndia« Thottgh 

ihe iiromaa siariad after ttte indi^iandanoai i t vaa a e ^ i a * 

rated aa a reauit of the FERÂ  !9t3 whicti ra«piirad every 

f o r a i ^ coo{»any to roduca f o r a i ^ t»»iding to 40 fmt o^it 

iMieaa i t waa oiainiy miQaQed in certain apaeifiad priority 

ifiikiatriea of in aetivit iea invoiving aophi^ieated tmihno* 

iogy or eJtporta* I t i a evident that "at the tm4 of F£RA 
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process iNire were onir i^oiti 160 foreign ccmiroiiefl eQiN»anies 

« i th eters tH»n 40 fier eeni foreign sN^ing end fen foreign 

breneties ea sgainsi soae 3S2 foreign eem^eniss witf brenotoes 

in f tM***^ Iniro^eUon ^ Urn reAA r^uirss bif^ twrtinoiogy 

in proitoeing @xpori (pei i iy soiibiiaiosled ^ d s » 1% s i so 

eeysss wide disiierssi of sbsreiioldings tiye io ^te poiiey of 

lndieni8aUon« aoMi ibess osyass IntfirwsUr efieeyrsfsd #rofs* 

ssioneliaaUon of ibe ooafawiy iRsneg««en% in indie* 

Anoiber i»{)or%eni poini ybicb ^serves %Q be {^mUoneiS 

here for® ibe poini of vise of eorporeie siemĤ emM̂ t in Indie 

im thai "There ifere eboui 323 Indian Joini Veniures wiib invest* 

meni of over ^s«1200 raiiiion fynciioning in eboyi 40 eotmiries 

on I s i * Jyiyf 1382*' nB 

This tfili cariainiy effeei ibe infion of foreign eepiial 

i n one bend (md oyifioe of Indien nanegerisl iecbnoiogy in 

ebroad* Tbis bes eiso imtQX^4 ibe scope of professionaiissiion 

Qf company asneyeaeni* Tbis au>ire»eni is io be encoyreged* 

Oispersei of ^areboidings esyeas profeeeioneilssiion* 

Here in Indie spari froEi ilia FCRAf eide dispersai of sbareboid* 

ings bes aiready bean siaried by itw inirody^ion of HRTP Aei 

and ibe Capiiai Xssyes Coniroi Aci trbiob faeemii Coi^enias ie 

issoe new shares or eonyeriibie debeniyras io ibs pybiie abanavar 

ibey epplied for eiipeneion. These coapanies diraoiiy approaab 

pybiie sybsaribers for eonverUbie dabaniyras in order io maltan 
•wiwwMW •>••«» a mi iHi 

9« Anssar io lok Ssbba* Q•^to•a#lf Jy i / t I382« 

8« c:^*6ii« Sengypia Or* N«K* Changing Biiierns of Cor^raia 
Hanageasnif f̂ <*gd7« 
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iNe DoldiA9 of the pt^llc finonelal iAoiliuiieno cm aeeoufii of 

eof}v@#Ubio elMise silpuiated by ihoao ifisiltyiions sineo t97t 

ill ihoir long %Mm loan ĵrooiMmta* ProfeselonaliaeUdn of 

n&mpmy atanâ Hsani i^%mil4 imm4i9%mlY bo InWodu^cf In Iniiia 

In ordaf %& makm the company aanaganiimi flaxlblof adapiabloi 

mora vit^le frois accmofliic: and soelal point of vlait# 

Pfmlm» of tfMtatioldIng and raflafctaiion ilwraof Isr iha non«» 

raali^ni Indians t Tlia nmtti putilliAad In ilia £eonoiiile TluMtt 

Calctiiia cm iha 30lh of .%m«« ti@i whl^i aiaiaa ihai tmn* 

raaldeni Indians have ao«plrad autiainnilal sialta by my of 

sHafea In dOmfi ao ooKpanlaa, eatioInQ iliraai io %Jtm mmm^aamn% 

of fmi conp^laa* Ttiey tiava bouglii ilia#aa of ttoiii mmi and old 

coapanlaa and aoaa aiek imlia at aell* SOMO of ilia non^rtaldania 

tiovo eiipraaaed vlllln^iaaa ie buy atiarea m^en s i a b l ^ pronlwa 

and 9 Im^ nmtooe of appllcailona ara s i l l l pmdlnQ triib iha 

Raaofva asnfi of India* sulKlng off weilon t i t of iha Cott^niaa 

Aei ifbl{^ la relaiad io sHara taflairailon In raipeei of l l i ^ d 

eoepanlaa la tinderi^ood io tm^ ofmouta^ad iba NHIa io aniiM^ 

iha »artiai«' 

Invaaiaani m alwraa by non*ff9Mdani Indians has alraady 

eraaiad problaas spsolally afiar iha deelslons Isauad by tha 

JudQdaani given by iha Boeibay High Couri In iba eaaa of f̂ * 

Swairai ^^ VS Eacat o«c*H» Lid. Ai laai* iha Suprana Court 

7* The £cono»lG TliMa» Caleuiia Juna 30ih« t988« 
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Ismied fifial ve#dlei In fsvoyt ef L«l»c:« 9n4 oMiets deeleflng 

ttie eeilsft of the mmtw mmk of Indie Uegel' end iliys l i 

lies solved the ppoblwa of reel«tretian of shores ŷ the non­

resident Indlens »t lefM^ to eoiie ejtient* The deelslen of tlie 

ISQallty of the elela of r̂ « CMielirle for the purchese ef tiie 

^sjor fiml of shores of ^lev rjalles and Co* Is s t i l l perking 

before t ^ Comptmf Imi Soerd* The lRvet^.aent potentlelltles 

of the non«resldent Indlens slM»ild be fully utilised In order 

to overeoi» the foreign exehi^Qe eris is freo v h l ^ Indie hes 

been stifferino f&f the lai^ two deeasee* Provistens shotild be 

eiade so that n£»i*resldent IndliMis ere oneoure^ed to Invest their 

potontlalltles In greeter ext^it In Indlen Coopenl^s* This 

project hes given birth to neneferiel proble«s vhen the invest** 

aent Is sufficient enough of ei|ultjf ^etie to over^tNrev iHm 

existing set of tsfmageiaent* 

As 8 process of liberelieetlon mev&iient» the Reserve 

Bm%k broufht radical ehen^es In I ts polioy In sllowinf Invest* 

lasnts by nim^esldents In l3dS« The nev policy sought to 

liberalise» to e oreet extwiti the investment opportunities 

aveileble to the non«resictent Indians sfmeially vith repetrie* 

tioii fac i l i t ies m4 Introdueed neesures to siiaplify the exii^ing 

replet ions under the exehange Control Reguletion i^les te 

enable the non-resident Indians to seiiuire and dli^sese of the 

shares easily. The nev repletions alse enlarged the saepe ef 

el igible Investors of the tvo aehiMos-direct subaeription sahaae 
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and i^ififolla mtmm « ilia farmif lia» liaan ofwtaUfiQ 

an^oilily and tiaa tliravfi %ip vaty fan oparailfiQ p^oblmB* 

But ilia paHfalla aeliami Iwa liaan aufe^eiad id aayarai 

afl^iNiiafiia m4 a l l fclnda of loptaciieal rai^fleilefitt Tliaae 

raaifitsiions are to be lll}#faliaad* 

m are of Um ofiiiiion it iai bf itm Introducilon of 

'Hifl i ipla Tito*Tia.r ioa»d* arirt>(^ of nanagaiaanit tHeso 9t<s^ 

la«8 ifould hm g îlvitd ayioaaileally* Uki^r i i i is ayaii^» 

ihara wi l l li@ no flfygula fot leeap&iif mmafiafial pomt In 

hand* c^ly problea in the a^leciimi of iha poai of 'Mano l̂iiQ 

Oiroeior' ŵ to uoutd be cerialnly ttm raspreaoiiisiive of itie 

group balong ta rsgidcjnt or rion^r^slf^Ai whiati holda aajoriiy 

of ^ar©9» Ths :jnl)f Ispsdlaaoi in ihe way of l i I s iha 

foar of î i6 Indian buslnse^ien io looaa ihalr conirol of 

®a«ag©fseni ^hich tii®y hold even niih S to 10 per eailt ec|uiiy 

stiarae* I f they prove thsaselvaa really (»aiiat for tiia 

»«»aga!iiani ihay wi l l be In ^o^mif of @anagofiiani iiui I f In 

iha proeass of i^oportlonaia rtpresaniaiiont eitun if Miay 

tiava a a^alt nufttett of $ltm$9t ihay wi l l got ^mtm of r«pr«« 

aaniailon* Ovar and above* iha nonlnaea of iha fifUMieial 

Ini^iiuilonf) and Govt. Including vorfcara' diraeiora wi l l east 

iN i i r votes for iho pasi of iha Managing oiracior in favour 

of iha parsonst vh^thar realdant or non'^aaidani eonaidorifig 

iha abi l i iy of the ^raon io serve the coapany for iha haai 

iniareai of ihe nation* 
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'1iT*i I'TTiT'. 

One of %h9 asjor hindranooo to %>m Gmmf9%m mma^mmkt of 

ifidio is eiHisotl hf %tm oaiioii^^ of olfoiiQ ooofio*le poooro 

or ^eiips wtilcli 9m4 Umit fo^osMi^oUvo/ropfosaviisUwio 

to itio t»o«rd to ttwip sionoiiwmit in Mioir honds ofitf »tm %im 

ooofMHtios ihfoyQh Uw noMl̂ ^Miioil d l r^ lofe» ^ ^ poiHMP 

groups roemin eoaotiaies vi^t i lo ofid soisotlaes lfivlo&tile« 

^s long ss iho fnaoliets of ilio &oor^ sorvo tho Iniojrosi of 

tho 9rottp or hous^t thoy rotsoifi as dirooior/ctirootoro* Tliey 

tm^m fio l,ni^p«»i(lent potfor of iaidog doolslon to run noil tlis 

co6ip«ii®8« As 8 rosuit* Urn eoneopt of the lioard of direetof s 

and the suliahll i ty and effeetivoness of the Soard as an 

instrusiont of corporate Qovoffiofioe are b&inq qtiestioiiad* 

"Not Qt%ly are these el legations of widei^rmid wnfironnantal 

damii^St dumping hezardoya presets of unvi^y oti^naets^ 

poor o^sufiior e&rvicest improper eonneotions between biq 

(lysine88 &n4 aoctions in Govemaenit favouritisa and anti-^ 

conpetitive praetioasf auah ast prica^fixing end intar*lootiifiQ 

dirsctorahipSf but also tm^9 heinous ehargea of ehiia«coiior 

hoi^d*^eoi9 crio&s etioh as eorruptiong briliery mi4 oiiuaa of 

coopany*8 assets m6 iamoral use of privilef^d amfmny infer* 

nation by directors in self interest* Xnavi i^i /y there i t 

both public ql&mif for funilMMiiiai refor«i and e reassertiim 

of eontrol by tho eeobsrs of the eorporate baerd*"^ 

I ii«iM ««——iM 11 nM m iimiiii 11,1111, anoint l a i w o i . . — « • « • — 

a* Sen^pie Or* "̂ .K* Oiwigiaf f^ttatna of Corporaia Hanaoaaeni 
Nan Oaihi, afid im* Revised 1983 PP 2TI-^8* 
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Wtt 8f« also of iha visit i l ia i In sfdtf io tyring in 

irue daaaeraiic irvdiUons i© »«l*t Ww umpmiBm mmmkmlif 

viable and fot tmcter^ttifiQ tHa aaeiai r««»Mi»ibiiiiy "tlw 

bmHi i » io lis a mKt% of 6evi« of bai^ «lfitf»t uit iaaialy 

ra^Qiiaibie id eaamwiiy^cow—I»«B» vltii^ aaia t^ ^Miatai 

obiaetivaa* aiafiiiMFtfa i^ parfatiiaBea m4 f9ml%m**^ In 

Hyliipla Tuo^Tlat Bawrd Mittta n i l I bo no aaaiinnai ar i n ^ * 

viclifal i n i a t a ^ at firafatanna tia given io mf ana« Cvaty 

aaffilic^ of thQ ttmt4 wi l l yfiliiilii itia aoawm iniataai witf 

a^art His f t t i i faayiiy for itie danafii of Uia t&ompmf t̂ atang 

into eonaiiiaraii(»i fy l ly iha aecial ta^onaib i l i iy m4 fMiain* 

ing triihin iha lioyntfa#y of ilM i^laa wiH ragylaiiona an< 

QovaffMianial palioiaa for %hm fu l f i laan i 9f Urn aifiiration 

of ilia a i l l iona of pmplm af India* Qiir aM«^Mtti> Hyliipla 

Ttte*Ti8f B99t4 Mi l l liolp io 0lm i>** g«P boivMi^ aNiroliolflafa 

and diraaiof 8 in ona tiand and itia aanagiwani and eanitol an 

Mw oiliar hand at i i anviaa^a iNi l^afaaidonal appfoai^t 

propariionaia rapeaamiiaiian of tlwt«liolding t>y ilia pttblipi 

lianiiat finaneial inaUittiionaf aoiPiMift* raprvftimiaiiana wid 

i^ove al l» Govatnaiwiial fMMiinaaa« 

VII) %»iiiigfifl dlisliittfi if lift •fftlfa nf Mffi mmmL * 
Thara ar« many auiN^a alio are of ilia opinian i l ia i Uia Anmial 

f^paria i»^liitfiad tiy iratiaiia eoapanioa «id ii#v»d m iha 

aliafa*lioldare» eoniain aa i i t fs a» aioiyioty obligaiiona only* 

9* aaria A. A.and tioana G*c# Tlia Hadatn Cotparaiion aiHl f^ivoio 
Pr^eriyt Nan Yarkf t382» fMO* 
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Tha elial<«afi*a mmml ataiaawiit Um imHirliuai altaralioliNitB* 

r ight io gai anawata froa ilia aowpany m aniiuiriaa* i*ie f^§m^ 

aeniail£tfia of iha finarieiai iii8l.il4tUan8 io %tm ioarti of itie 

eimfMifiiea in viiicli ihoae finafieial ifiaiiitiiiona tiava invai^fi 

aioiiay« ma ilm Qo^mmemtMl and pmtliammtmfy dabaia ^oyt Urn 

af fa i ra af iha eoapany ^ a i l tliaia n^a iTw stmpmf mmmqiemm% 

aisoai an o|Mm book ^ d nothing irf^wid raoain hiddan* Qyt fton 

otff e r i t i iMl lAiidy af Iha Aiuwiai Hapi^ts of 7S eo«{iitfiia» (8a«03f 

and ^«04 ) t m can ai^aiy conaitfda ihat* Uiaaa mmf aanni iha 

ia«3ai raquitaoania hui ihaaa afa noi aiaar*'aui dlaeieaitfaa io 

iha pi^i ie* Cxeapi a fav em^m^rn^ Maifiiy of Tata gtoyp (Tha 

Taia Xfon 4 Siaai Co«# Tha Taia Pmmf Cospwiy Uai ladt Tha 

An#ira Vaiiar Pmm? Simply Coi^ifir U » i l « d i The Tata ^^o £iae* 

i# ic PGvm Supfiiy Coapanif Lid^) r. oihars have fai iad la diaeiaaa 

eiaatiy the maaliar of i0^#aa haid hy tha Govatnaent and f inanaial 

i m ^ t u t i i M a t firapoftioAata pafaatits^ af voting poaert avm 

iaan froa banlia* '^eraisopia aaaii la t ta ta ata aiaa uaad fa t 

i^taaant of Aee<Hiiita fof ai^^diafy aaapaniaa to iiaap iMttatat 

obaoura* Aa a ramady of tlmaa flaaa thata ahoyid ha pfopat 

(M^lie diaeiaaMW irtiiah «Hi»t ha lagihia. i f i tai i igihia and aaanlUig* 

f t t i * I t ia to ba rawaahefad that lagai honag^y and f a i t taii^rting 

ate hy no aaana aynonynoua* ftoperting miat he f a i t «id ftaqttant 

and mtt^ taaoh avaty eonoatnad {>atty in tiaa oo that UHI pytpaaa 

af 0^mffmm i a fu i f i i i ad* 
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VISZ) 
1M * i'.y!'r'\ WR M' mii: 

Prsteni day pfaeUes is ilist CwilrsI GovsruA^ii ^emm noi 

9ive ^falMHon io l^ld itMi p88i of OMfisQiiiQ filp«8ior io 

a singla parwin for eH>#8 ihan mm oMtpaiiy* m m%m 

8fiG8tif8@o tueti a mui%4 ptineipie w% 8% %h» mm& timiB 

i«e fseofiM^iil itie chaiiQa of Um ci^pany Imt fa^atiliiis 

praaoni ealling of as diraeiorsNip &y the profaaalQfittlt 

oiiiali^ pi3ri*l>ie8 diraeiors and «atce l i tO» m raeonHiSfid 

plutai oxacuiivo i^^ea of tta^aQOiiefii* In iha i^slaa 8f 

iiuitipla Tvo«*Tiat Boi^dt itiare « i l i tie one 9mmm»%i¥9 

board conaitiing of iha profasaionai eiiployaaa* Tlia 

ExaauUva Board v i i i be indepiMidaniy no doiiliit t>yi reaain 

imdar iha auperviaion of Hha Foliey aoard* Hie twmiQifif 

diraeior ahoy id im ma^ ttm v i i a i point af oonnaeiliiQ 

iinH tiatvaen tlia tao baarde ^ imiley and OJtai^tltM* tte 

shotiid £i8 ^erahoii^tB* rapraaantaiive in privala eoapi^iat 

byt to im eiaeiad bf a i i iha aae^ara of iha policy haard* 

As a fu i l * i iaer ha iliouid not ha ailavad to aei ayan at 

a pari'»iitta diraator to aihar Qsm$imfm The old at^yMNti 

of iha payciiy of »ana^Hal pefaonnai In Indlat aftan 

yaad in iha pairt>» to Jyaiify iha iniat^icmkiiiQ of difaeior* 

ahipst &an not ha Jyailf lad any lonoar* 

The poai of mvia^r being ynpopular aNnjId ha 

aboll#iad* In iha Company Aeif iha position of «hole«ii»a 

director end oihar axacuiivaa ahould ha clm»lfiad« Tha 
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i8si»i Of ncm«<iN»9loitsilon of trtMfSs liy Mio ««l«iltt9 • « « « • • 

ooni» held both by fetio resldSR% «nd non«rosld«ni IndinnSf 

toss crtMiyitf • isriotts iHNHilMi sf|d • • m sffoeit l i tws 

reisfded %im mtoilltf of fdisrest eelloittdofi of espit«l «nd 

0mtrln9 In micti<«»4ittd«d forelgfi OJK^^m ê* AnendKoni of Um 

Cumipanies Aei In 191f4 wid ^is ofiselaont, of Soeti^iUes 

Conirseis (RoguleUon) ^ i ^ f9iS intondinf I.0 oose %lm 

prolilea of regisirsUon tisiNi in effeoty 99^m^m%»4 i%* 

Suitolsle a^rangeaiinis are io lio »sito io solve timm p^Qhlvmrn 

itsMiOdloiely in Dfd@f io mal^m lieAefieiol uses of fotslgn 

monwy for iho doirelopttoni of the ecHiniry* RefussI io 

rsQlsier ^aree Is evideni vhon the enlsUng asfisQSttoni i s 

afrsid of looslAQ l i s eonirol over aana9«B«n4« tnirodtieUsti 

of riuiiiplo Tifo^Tiar Board w i l l moilply Us i^la %o ainiiiiss 

trds problodi as mi49» this By^tm of aentf^^MMilt ilia ftafw^^ 

moni body n i l l cone^iiraia l i s «riargy io looic sf iat Mia 

In ters i l of s l l i^a infrsdimis aliielt coni^iiiito a ooâ Mmy 

inM.sad of uftftoldlng ihe inierasi of a groMp or fsally* 

IX) ftead for oliaiiainQ ifaa aijAitMla ar ilia aginala 
'mK*fT'tTm'VWPfn^iKWWt^'WtT)^f^^ TwnivwAinm 

Sinoa indep«widimeaf Uiars IMNI liaan prepondorsnea of Uia 

ptililie aeeior over iHe private sseior m%<i a a{Kici»:»ilsf 

davalopnant in ihe coapany aanagatsi^ii was a v l c ^ i in Uia 

9roiiil» of public seeior Doih in voluae »%d In aapital sMi^* 

iyro of irhlch prlvaia sseior had baan Jtxilor partnars* This 

viaw has recently tsQmn changed since the passing of Ilia hydgai 
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of tadS-̂ ea m4 {taaiaraiian MaHa Uf Urn Pfim Hinlaiaf af In i la 

and Owiroian af ilia FlafwiiAQ Ceaaiaaian an fatimary 8t IddS In 

Netf Oaiiii* Naa» iliara ia a eiaar ifidiioiUi^i af mtm ralianaa 

on ilw privaia ^ o i a t eoiaiianiaa* The pittiiie aaeiara liava Haan 

aaiiail to run iiioir eo^i^niaa aith dffieiafHry m4 l»i«i a f f ^ i i v a 

raauii^afiimiad i»rfofiNMieaa» Ini^aacf of naaiilaaa axlanaionf 

tha public aaeiora #iaiild eonaaniraMi on il iair paiiaiaa far 

affiaiwtey and profit and aaita a raaaonatsle iaiHii autpitt rat io* 

Govt* |ird»iaed to taita estiva and riMiaena^ia ataps to imeotiraia 

tha grotrth and davaiap^^t mf privata awfttara* OIM wf tha ammm 

of ^icauraoaosnt i s to aithdraa WMtaaaaaarr adainiti^atiira aan* 

t ro is over private m c ^ r tihieh atand in ttw wajf of tha oroatht 

oHtanaicm tm4 axpanaion, Hora raiiar^a ia to tie tsada on tha 

atatittory control and conpaniaa vhieh viaiata tha rulaa and 

regulationa fraaiad by the Govt« ^ould be puniahad without any 

aarcy* I f this is donoi i t wi l l bm poasihia for tNi Oovt* to 

f raaa the daairalila poliey rather than to ha httiy with tha routine 

af fa i rs* Apart froo thiat i t w i l l help in eraatlng a good ra ia* 

t ion hetwaan tha Govt* and Qoapaniaa vhieh ia ttr9«itly imm^m^ 

fQf tha rationaliaation of coapany managaitant* 

I* 'Tmmn f'm^W'\\nx>m WPLVIW-. 

There ia no doubt of the feet that tha Indian Cocspaniaa Aet 

which waa wiaetad in the iaid f i f taea mtd attended aftarwarda pro* 

vida a nuohar of reetriotions on tha private aeetor* Oi^ioneat 

buaineaoien always try to find out flawe to raQulariaa their 
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•ladotdP* &»^* Blm ta^m i^ps is p%m ^ ^ lttdpiiol«t« In 

i l i ia wmf HlcNi m4 tottit 9« IM i s soiiiQ en* m% in i t i i t rsapsdit 

on* slidyid f«NMrtM# i lw i ilw Sovi* Nis UMI S H ^ S M poiiSf %9 

»mf th» Imm. wo#d* TiiM list Q9»8 I^IMI %$m oid witive of 

ttoking l i t ^ ptef i io t f i l l tiovo io m foplasod tey • mm tMNiifyi 

aoiivs of tortifif yw o^niity ond i%» p«opl«# wlili i^ly tooasn* 

onio p#ofitft« yiMuifs w i l i tMNNi io bo ifooiod 00 pwrln«ro in 

eomponioo ond noi • • umm ptoduoato of gomlo* tlioy oliotiid IMI 

•brooti of IHo i ^ i o l fooponiAliiiiiiao ond ilio eow^pi of 

ituttiooiteip iMefi ofo ilio noii inpiN'loni iwoieo of diii^aoion 

for boit) tHioinsooison and ouitiof• of ooî iony mKMHPAonI* " I f 

i l « »f^i8l oyiiooli mm &e odjui^od in tiiio foohion* btiainooo 

ontorprioe wi l l m inspii^d by noir itind of inowiiiveot ^^ 

ineanilvo of oonrieo ma pfmrn^img I I M ipnotol volfore*"^ 

AeeofdinQ %o ihe owio ottitior *Tlior« sfo ivo ioporiani 

fa»io inliorwii in ilw oeononio oifeuoiien wl i l^ offotd OOQOAI 

toooons fof olMi#ioltin9 ilio liopo Hioi onlo^prioo in %IMI pfitNiM 

•o«ior tioo iMwi oonoidofoiiir iiimiiiifeed t>y ilio i i p M i of IMMII^ 

doi»iop»«iioi oitpondiiuro tfndorljMion hf ilio syiio# Ttiio dMmnd 

o i i i inorooio i i i l i futUme oo miro mmey i t injooiod inio ilw 

odonooie i^iioo* Seeondiyt svory otiiloy in ilio pt^tio oooiot 

diroeiiy Qonofoioo doaond fo^ goods tm4 sorvicss in iho ptivoio 

•oeiof*"^^ 

Nob only that t i l l nov OS puliiie s8«ior*s oopiioi invooiiMHii 

to* Ooo {^« Hobooopoi « Ifiduoitiai Cniofptito in I n ^ o . 
2nd Cdn«t 19S6 Qrioni yMigiNOif 8oidNiy» f^iaOt 

11* Ibid« OoB Or* N«6* Indoi^ io i £niotpriio in IndiOf P*118* 
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I s tmf iliMia oora itian i l iai of Mia ptiwilA «ee%Of § piblie 

oeoior i t l l l m% only supply goods* aofv&caa and fHuaiaat bai^e 

isaierlalo and povat a i a f a i t ptiea Inti alao l i w i l l Halp 

aeoalaraia Um aeon^le QtoirUt of itm privaia ai^lof liy ^valop^ 

Ing infrai^rtMsitife of %fm Imalfiaaa* Tiia fM-ltata mmlmt% hf 

thair aei iv l i laa wi l l prova iliwiaalvaa vo^yiy of lioldlnQ an 

honouraisia p o a l U ^ in itia aaelaiy bf paffofain^ an laporiani 

role In itia eotmiry In affaoilnf iha *aoolalial. aelfara a^aUi** 

Aa already aanilonad* on and froa itia fnmw fSSSt Urn 

ai i l iuda of iha Sovi* has Imwn ctiMQing* Several {^ovlslona 

have already tiewi aada so ihai privaia aeeior eon axati ilMil# 

f u l l energy wid afflelwioy for perfora^iee of dealred aelilave* 

iieni« 

l i foraa B oalor pari of my {H^oftesalva liualneaa or Induairy* 

l i l8> iharefora, asaanilal i twi Ind^airlall i^a m^ iHislnassMn 

atiould h9 f ^ i l l l a r aliti itie subjaei unti ihai ^tidania and prat* 

iloners of bualneaa and Ini^sir lal aanagamni atanild felloe ilie 

doeirlnes of temmmh from ifie mff early aiafip* Ttiey elraiild 

keep iheir eyea m^ eera open io^r lve a i e deelalon and ialte 

edvaniage of l i s neeeealilaa tm4 iae^lc^iea In a l l a i ^ e i a of 

bualneaa eeilvl i laa* A eonslcNirable eaouni of aomiy la apaiii 

In Indusirlelly developed ottinirlea for ilieir *teaaerdh end 

devalopmmi* purpoaaa. l i la also evideni itiei one of ihe 

eayaea for the aiieeaaa behind Japeneae Corporailwi la ihe proper 
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mmmM9 mf iJtm imm «si®iiAi of m&mf fe# fl« & o# «iU«&ll«s* 

%# Pmi £• m%mfi wm oUiart Hi ilMilt book T<i|i •MN̂ HMMiit 

tyil4i» *TlMi •«M««MMi% of ttti^^r^ •»« mmlmmtn^ In l«««i^*s 

tuHm Corpof«ll9i»c*^^ Mills attt^ltilng %Ni a^ns fof wmliM* 

ilfig fit & 0* i^l ivl i l»» ^ « Sl«w8f# P# diatel il»yid vi^r 

elsajrly I ' * 1 ^ opii#aii«i»l aifM^ 9f ^# & 0« attilvlty t^tttld 

be eiraitMittd In l«f«8 df l i t p«rfmp«ami» In mwUfif plwwilno 

QQntSs* Aî QiMer ô  t ^ IftffsiAfiiisiiird Is fIstoffiliMKi &r •iw* 

luaiing iho faelilUos snif •<^pM»iltt iaetvilimi tup^ttfi 

satvleost Hl^fsfy servless* am «ih«f fiMieilons auppofilng 

R & 0 of fori* B & 0 sm^fQfmmtm la aaaauroi In tatas af a f f l * 

el^cy sfitf affaeilvaiiasa of ilia ^pofran ami tiy aipaliiailfig %Mm 

ttana^wMmi eanifol fufiailafi**'^ 

A a 0 acUvlilaa Italp eeat̂ nslas fo# $iW9pof and affaeUva 

pl«wilfiQ wiilcH le Itm kmf io aueeeaa* Byb in IniUa exe^i a 

fatf larga ropifMiil eon̂ sanlaat naai af iha aonpanlea do noi aiMfiii 

«iy ammni of sanay for ii*& 0» vtilote la vl ial for Ilia davalaii* 

aani of any eoafianr* m% at ilia ilaa of ravlffving ilia Annual 

ftaporia of aevaniy fiwi eoapiMilas (t383«#l)t m mm pfavlalana 

hmm NNMI aatie for mmmf^ and OatalopMawi only In a f»it aoM* 

pwilaa, atid) aa» ^%^ln^a & Mahlmttm Ui^iadt Taia Iron & SiMi 

Co. Lid«f QIaxo ti^oraioflaa (intaa) y»liad» tlia Anittifa 

Valloy Pavar Stiffly Co»pany L4ttliod« Tlia Baroda Rayon Corporailon 
«»<»<i»i>«iiw>—»«• «*«»—•> w o o — f i lOiiMiinn mm an 

t2* NaldM £* f ^ l * %dflMPa«i A. Garlion and Garaana £• Qayion* 
Top Hana««MWli (McGraw H i l l , New ^ r k , 1968) P - 7 8 , 

13* alalia P Disysft • vlille ovaltiaUng R«0« Aeiivlilaa i 
MMNigInQ for ^aaponalva r̂ aaoafch and ~«9valapei8nit y«H« 
ffa—an ^ d CoapiKiyy San rranelaeo» U«&*A«, ^y« ^ai. 1'''? ,̂ 
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8fli«%ls lii«iiAfi«« Ufliii«d« tcitlttgtof OiiMiliic I4*ii»tft ^ iso* 

£lo«irDn4e» & £liwl»rie«ltt U«ll«ti# Indisfi c^y^wi UalUi i t tlM 

As^&ie%»d Cmm% Qmpmlmm UMlmi^ 3mm%S%% Coiioii T«itlil« 

Hi l i t Uiaiiedt Aî Qic Uylwif} UolMii • ! • • All iNiw «f» U%9 

mm$mnkmm* l i Is piiffwpa mi p^sslftls for anall eon^MNiItt in 

i^i«iff aoticy fot l^i»ateti m4 &mmlm'um% notli* TH* iftfili I t 

rov««lefl bf mctm wlUn^ of eaplial ^m4ii asuiof§ Ntn Oollilt 

:kilf I t t l ^ i f vMe^ ^ii%«8 Ihai dasfilMi eofiel̂ tofatels i l f ldvt 

tt»ife ifi ^v«l{i|}|fii yw espl&al QOO^S •eciot In fitvtleplim 

eouniflss* weti as Statllt Qilit«f XfHtl* aniS Ifm fiepi^llft of 

tCorsB* %im pasoufea itilllaad far Raaeareh m6 t39wHpmm% liy 

iNi firas ara nai vary tt^aianilal aitaapi In Mia oaaa af ludla*'^ 

m valeiMia ihe Oavarrmwiia* ifaalalan (Naa 08llil» July t f § 

19S@) far r l ^ * atiarlftg f%mfl fot^ n & 0« tha Uftlaii OavartuMfii 

has daeltfaiS In priaelple io aaiaisllst) a i^a la l funi %& flAanea 

reaeareti nt^^melB m a rli^«ateaflfiQ iMtIa wkUt iniitt^ry* Ol9» 

alaalfig itila Hr« ii«B* i«aiayt Saeraiaryt taelwleal ilavalapMUfc 

to iiie (̂ veiNiAiKii ami Olfwiiar Qmmml df li^mlttal tfavtlopwHii 

(OGTO) iolti a naas aonfataiiea iliait vlilla tlia liatalla of llio 

propoaad fund wito o t l l l Iwlng aariiad aui* lilo otoanlaoUaii 

iMNi feMian asal^ad tfm ia#c of IdanilfylnQ Uui atoao of raaaoreli 

alileh iha Indiioiry aatild iatta up In foraaraablo fnliifa* Ho aaiil 

itioi Uiora aoa no raoaon why India ^Mild not ba o «Ofltf»loMiat 

In Im^i^rloa lliia til*eyeloo» i«o«»«liaalafa wid for Um% wiilor 

ovan In su^or glvan ilia rosplolla ''aJioallaneo" ihrottgh raaearchl^ 

f4» tlio £oonoolo Tlnaa* Coleyiio dalad July l i t I88S* 
IS* Ibid* Oaiad July ISf l0iS« 
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Umm, CalmiiUy Uf T«c« nmmm%»mn of %tm C*Tt mmt»^ 

in I^Mi t i»NHNI« dtttliig Mw 9 f9m P4^l«tf ^ t9l9»TI Itt l9SI*<*aS« 

TM» Ittitti fwNiigR £ite^M9« iMMntikilttii m fm w»^m %Mm icfi—i 

««• fis#§ci i«iiii» iMi# î Mif pm m%%% m&mmm ^ • tttttf i i aotfi* 
fittailoft« i«ii» 9f ^Mm m%m 6ttfl« f«t fotttltyi tti^NHittt allotd* 

i l«i«» mHimr ttMi Tcrs fot «^tftti«»%i0ii of %mm9^§ ym m^lim 

Ii8« ^ewi Milstft frfw ^••SO liriiNi ie np^% emum p«f Mfili* UMI 

&9Vi« h«t site «ioctifi9il ttw m^hmm id •rittlils MMI iiifluiifi«« io 

sfiisr Into f Of sign oollotioroiiefi for i$m ii^iori of ^snliiQt 

•fill dealgfi* and eoplisi QooiiK tooifoii^ Hit ^ i l i t i ^ of ^•#1 ef9#o*̂ ® 

iito ifolGOlio itie ifililoilvo ttMm% tiy tHe Govt* of Uio 

Research ami oavalopiMiii asilviilos* i f ifittlvidual Canpony** 

R SI 0 projoei is aaaii^il Uf tim ^ni ta l ty Mnialla^ TofSf l i 

wi l l oariainly qhm forih 9 0 ^ taayliSf no iloiityit apaftlally 

r89a#fiifi9 aiafiilatiMiiafi an4 q(tmH%f of aHleiea {MPOduesil by 

a fIfM* r%iMigett«fii of ImaiAaM In i^mmmA Mm pvlvttia aasiof 

eoapmies in pariieitlor aHoiflfS iirira fu l l aiivaiiiaoo of ih i t 

s îam^ i i^i iaia^ liy Ilia Govi* lo aeiileya Uie e^allaima of ilia 

sliafHp of eif<affi«iiVMioa 904119 lo %tim plmm* 

* 4PiaHPPapHMBii««MiHPaiiaapiiMb#^^ 
I •"̂  uf^ oi.,frD,i rni'rnT»jrrrri-«i'-'* 

Of yia 16 oott|MMila»« ravlavail by ust CTaUla A Ciiaplar VI) 

i l ia ravMlail lliai IS aeaiMfilaa mm aawaiatf liy Tiro»T|ar Boattf 

t8« Qp«eii« Caltttillat July iSt tIMHI* 
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C having a pol&ey board and a nuitlpla aitamtilva ei^niiiiao)* 

l i tmmm%B io t i $mf mm% of iMm tS eai^iafiias taviavad ^r «»•« 

A elaar Infatanaa Miai ean ^ cfraaii fto« %%$ i s U^i f dkia to 

l i s iMPopriairi itie Tvo«T|a# ^ a t d g^siaa of aaiiataaani Nis boan 

gaininii ii^iiotiafioa io iha JUtdiwi bitaiitass aannaiai fot l i s 

s e l ^ i i f i o and raauli^tif l^iad appteaelt* l i tias a i t a i ^ bean 

diaetisaad itiai for itte atio^as of tlia Tao^Tiar Board Wjftkm af 

Btofiogsfliofii* ihroQ laporiani Ififradiania ata asaaiiilait vis* i 

(a) rofirasaniaiiofi iiy liante Cb) aorbara* iiariioifiaiiofi in nanaga* 

ttani m%4 (o) fMNifaattionaiiaaiiofi of eoapany aiafia{|a«afii« 

f i r s i f ropraaofiiaiion of iha banks baa baeomi asMnilal 

eons4^riA€ iha aagnliiiite of iha {N^laa of alaii eeiiiianlas In 

India* Bsnb's ramNia«iiailva mm faal iha pulaa of flm^ialal 

roiplrsiiHsniB and by wapplyln^ iho rat^lsl ias a i iha I n l i l a l 

siage Baniis can savo iha 60»{ianlos froa f^ianolal er isis and 

alebnass* FInanelal ravloa of ArMnial itoporis CIS84«t3^) of 

25 C^ipsnleai analyaad br ust ahowa ihai oiii of a io ia l eti^loyad 

esplial of Ra#20S9 ororaa Capprox)* fia«f3t5 (am^roit*) baa boan 

iaican as loan froa Qmkm and fln^Milal ^s i l iMi lens ablch 

aaotmis io aboui 48 par eani of iha io is i aoipleyatf In ihoaa 

eoii^^anlas* l i Indlcaies ihai bai^s tm4 finanelsl Insil i i i i lans 

hove goi iha rlghi io leob af iar iha aaouni of mmmf Inte^ad 

In iha borroaing eoapanlas ihrough sMffleleni iliwbar tif ihair 

raptaawiiailvos* 

News pybllahiN In iha CconoAle TIaasf Calmfiiaf daiad 

iha 12ih day of ^ktly, 1989 aiaiod ihai ihara aara m^QOQ If^ua* 
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In yioo «•« Rt«3@^ ororot C»» io OottM^^* 1ift3)^^ «• sioioci 

liy <%• mxiablm 6hoi^t c îmiy Govlt# ^Mfwi Sank of Indio, iit» 

y|ilMil4 iim fliogniltt^ of iho {}faiiIo»« 

In this rsaiMeii fot folevoneo* onii mlm fot #woii^9 

iiio induoirloi alctoioftot oiianiicwi nay t»« ^mm io INi folionlfiQ t 

Tfie ^09i*vo awik Is t^lng o aoriouo v&ov of ihe Qroving km^tr 

i f l o i oieiKnoM In Mis eotmiry* l i Is l l t^ iy io Initoiitioo M I 

* «3eoitfiia£}|lliy ooneopi' In tlio bonliInQ i^sioia l isslf so Um% 

tfm lonifing banks cm% iotia eofraeyiva MNiMttaa as soon as Mia 

Bfmp%om» of sleimoas era noliaa<i« Till a was Indleaiad by Hf« 

Aailiabha Gho^» Oapuiy Govatnot of Mie flasarva Btmk^ a i a aeaUng 

alih ih@ r'teilras Chaaliar of Commfm m4 ImtuMtyt on Mia HMi ^ l y t 

1985* Hr, Gtio î said Miai l i iwa MMI bwitcs utilali aaiilil f l r i ^ 

noilea Uie î âpfeoa of sallmaas* iM^^m Mia aoeoynM^llliy eonoi^it 

proposaii io ba inirodiMailt as aooii at Mw tMniia* lAaff f^lilaa 

»ioh aynpioas In any aoeotMiiSt ^^ voultl tm fa^lratf Io ffpmtt 

ttm isaiiat io iha aansQatt atiOf In ii^vi« aould ba oAfiaoiaif io pui 

aueh aeeo<«iie on %$m eauilon l l s i anil daiAai fron furMiar aaalaianea 

io Mie aeeouni'̂ lieldiNrs liayofii) a atfi^ff i^ini* pendU^ a serttilny 

tiy tilgHat auihorlilast Ĉ  Mia SOfOOO Inditaitlal imlis ftaelatatf 

as slek m mtmlbm$ I983# 4S1 aate latfa lioftoaars alili atai^i 

l l a l i s of ovof as«l ttfota* The baniiars* siaka In iha lar^af ynlia 

was Rfi.ltOd'? eroraa* Ha said Miai sleiifwss In Indusify eaiild ba 

awtatsd In ilao I f earrecilwa aaaawtas w^a iaican ai an aarly 

aiaoa* Unfi^ittnaialy* asiM botrovara iriad io ba snsti and hid 
II win iii im n»«ii—<iii» m 

17* The Eeonoale Tl«asf ail«tfii«f July 121 liSS* 
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tim fm^ 9f ilimm from IIMI iMiiiiî t* If mlf Uw wmmmtmB 

iioiie«iit itui bmks Im i iwlt aufi totiNrMi^ of •ofoQw^itiU^ l^alt 

liiv«^4M»ii Iti llwio lifilis wmi%4 ^ aniy ion f^Kly ie Mitimi 

III Offitt l i f M l ilio iittlio of ift^itlfiol illfiotst 1% i t 

osoefiilol ihoi ov^r ooopaiiy ifhii^ iMitiowft wmoy ftoo iho ^oi^o 

»uiit have ofi« roptosonioUvo of liofiito on Um Isaotil of Um tio^ov* 

lug eonpofiy* Bmk Gm omsoini smi^ri profOttilfl»i«l8 for ililo 

pufjio^* I t c«> aim nQmifm%» ouioldo p«î !̂«*i&tt8 oxpi^i profo* 

BSimiala with pi>opQr fs@&« i4& iriHooao Uie propoool of M̂ * c îoili 

which will tie effoeiive in eoiwifff oiclmeMt of inilui^ios in 

Ifitfio* 

t ,f?ntr,jr5niprif. 

Tho Pfi«e mjni9km$ ^ * Boiih CSoii#iii •^•kinQ •% Mio 
aoeiifig of il»8 nowiy cmni^iuio^ ^onfiifig CiMMiiooiofi of irtiieh 
he i s iho Ch8if««fi» on ft^mmtf %§ f i ^ t IM Now OeiN̂  ololoo 
ooong othof ifi^f iofii ihifigo ihoi UHI MOJIMP iHioftî o Um^ heil 
mmsmfmi4 in t»l̂  indwilfioi ooimifio t^mm Uw »|#»fifUo8 i0m»l4 
profioriy bo ion^ ifiie oeeotmi* Ho ctiwMmM "Tho imfui^iol 
pollejr ImB hoon fofottiie^ in woh o woy ihoi i t eoii^o fi^ mm 
ioohnolegiofl enii oeienUfie ffiosewwioo m that tho tsmmify tsml4 
ktmp 0000 with muA l>ofiefit froai tho»* tho policy of the ploii 
«inili«i|lii III i« III • w n Wi<i»i 1 n i l , . , ! mWi>lirWilliWliWiilliiMWiWilil«Wi 

18« Oi>»oit« ColotitU Owiy I2» I98S en Heiiroo July l l * 1%S« 
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lilil aim ttOm iftio •eeoyni Vim Ht^m mpti^MUmm &f %Mm 

p«<»ple«" He apines thai "itia people sxptei fasiat mn^ I v^ lb l t 

»«ittli«« Pmpl& tfill op^pMHilii tfiHi IIS 9« lodQ • • ^ 9̂ v« 

•vi^»ii» of MiMri^ f8ti» «fMl #BiNil0pMiti fSMliis 1 ^ Imf faelAT 

holfflfiQ th@ Qoufiity lug^imifm m iliotiltf looii into mif IniA^ii* 

•sfiift afici •«» t^eiltftf ili«|f i»>« |^«tiNl io «Mi %i»t ^ t l e f«ip4f»» 

••fi is of »ii«vi8&4fi9 powsMTl̂ * Pi»fMritfiMig «oe&«i Jyeiiee «i# giving 

sfi i^mitis ill teonoaie gfeifili« t^ tiioitiil ^ i i v i ^ itiiii^mUai 

Qtetiyi to itw poepie «nfl iif iiig idiotti iMMHiaiM^ efmn^Bm in iii« 

•ifaifiii^fiiUiiii wtiile las^yiif i i^ »yilt»iii%lf#" Ihm Pt^ym Hini i^^ 

furttMit iipStas Uiai "«• vwii %m #9dlt«ei out iMi^fflUQiosl t t r * 

viess afiil ififorasUonal iniitislrisft • • in olkNr stfvan^tf eotialti»»« 

Ifiilia imm Um eapAeiiy* nsliuNii MMiiyi ami Mi«i IIUMKI f«amite«s# 

w« ^tcmld tetfiiMHi yw SMW ici mm mOntm^m^^ ^ l«%Ung m^ai^ytt 

get frwiifig utircaliNis ffoei aenial tiioGliMto and <8if i«p3«Mt aiise* 

klovc" »te i t also iuH»i i$mt *9 Misilva f i l l i p tlioifltf b« glvan l» 

iti8 alaeironie imtei^y irtiieli wi l l to ihe l#«nd Mi l«r fot Uw 

atsl. eanliifyt* 

In mmmmimmm villi yw iiii|^Uy«» of yio t ih fivo Yoer PlMif 

yw f l t o i t»iii9^ f9i^«^ lo eonoliftiNMi • • imiovoyivo m4 oxpofi* 

iMRiolft 1% f^ovlitot vlili MtvoffttI pM ĉâ Mi Hielifilliig foavtUon of 

eofpotou iMt and voalili i«i» fSlaoonUmwaan of oofeliofgo* offor* 

IMQ oii^lo floeol polieyt tofotmUon and oInpllfieoUon of laii 

oiftteMifOt inefeaoing Uw I IHWI of iho lU i l i of oonepoly >imttoo« 

ot»e« o4Us« 

I9« Coi^oiiUon Sitcoosoi Nov Oollilt Hoy t98S fovlov* 



4 39 

As fttta^s %im blmk ammf ihoygti ih« Govt, hos not r«^ 

spelt out any doflnito aoaauFOS ai thtr to etirtoll i to dtotftJi 

or itfioof tti I t «fi^ brim It. to opofif y«t Oovt* tioe tttreotofifSoi} 

sttfm ossaufOi aiicf oitiisetB tTMit tli« r« l l« fs ptovl^d In t M 

ditoet tones tst^iip s i l l sofvo as oiS()U8t« %n^a^^m»m% for Ulsttii 

aofioy to tie Osolsrod sfiil tsxss psitf* AnotlMMr feattifo of tli« 

btntgot I s tt i i t f oosipsfiios s i l l nos tis psfsiittofl to donsts opsnlr 

to poiit loai psrtios* Tl^ oofitrols and lloofieos srs also belftg 

llberaiisodt i f not totally dona away sitit* ThlSf along sitli 

rsifcielAQ tfia litirdsn of Inoomi tail mvi mfchmf^ on eorporats lii«a«0i 

provides positive a t t ^ p t to mirtall blaofc soiMiy* In the iMid^st 

of 1^6*81 also savaral setisttas fmm INieft elwllcsd to ^0m stiff I * 

elsnt Inssntlmis to private ssetor** I t tmm bmm olesrly sftvlssfsd 

tl ist private ssetors tisve tissii givim p#sfieni^^sii9s over pt^llo 

•aetors* 

tlie 8l»ovs are the soln polleies In #iortf thrmigh plsratlfif 

imd aneillary budget to banish poverty ivid to bring about eijiil* 

t i ^ l s distribution of twslth In owifortnlty with the nstionsi 

objsetivss of ttshsring in <iwtam^%le aotl«llanf Hov«vet» simori^ 

ifi0 to 1861 ewisus and the revlsw of tlw prsoress of sixth plsiit 

fissriy m ^^ esnt of mm populstliMi i s i ^ l l bsios ths pov^iy 

ltne« Over 3to s i l l i en oHHif sonsn snd ehUdren do not ^ tso 

souars M^ls B ^ y » 

Psopio aspect aany things ffma ooispsniss aonafpd efftelsntly* 

They expect good aehlavaiMnts so that thslr sufferings sr« a l l s * 
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vittieii in 6»iori Uwi« i^tivate ioeiors fffo raquirot} to i^h&w ifctiy 

erttifiiaiiio petfof«««ee8 BS a greoi ifaporienoe he« &WHI •itcitfui^ 

ye elneorsly tioiittv* i^m% 9mp9^*%im of Mi« &ov&« and 

poopie tf^id be fylfil ioil i f nov tQ«lifiol99i«8 ii^« inlfoiliieiMlt 

airtteiyfo of ilio manŝ NHMii is rocofii^iiulAd in aoeordanet villi 

aygfosiod fiuiiipio Two^Tiot Q9mtii§ M)0 offioiimey of U M ooî MMiy 

awiogesM»ii is liodo offooUve Oy flMiliifiD i l f#«o t^ma iho f^otianeo 

of ine pOiiOffui oeonooie Qfoupe of fsaiiiiefti oi^oiiiistiiii^ %mm 

profossionai nonsgoaoni ind{̂ >ondeni of iaiiini doeieiont inermsiii^ 

the ooope of public aecmini^iliiy» inifoiiueifig ipofii^i/oii^loirMt* 

poriicipoiion in eapilol and mmna^mmitt srranQif^ p#c^>afiioiMil« 

foprotimiaiion in i^iofolioidifii Hoih ^ privalo individaai and 

f inaneiai inoiiiuiiont* Hwao mm ^ a {»NNioiidiiic»i8 fiNT mc^aaa^ 

fu i ooap̂ iy«8iana9Ws«fni« Tlio iwty i^w of oociai raapoitoiliiiiiy 

of %im bysinosa is alto io b» ^voiapod* 

HoftOii^ialiMi an 

Oiaauaaing iim ti ial^y of Hia mm»m%f mmrngimmn^t aany 

f anovnod Ui«ftfiit>o obaatva iliait yieuQti aosfc of INi aadatn Qianl 

CarporaiifHia in ilia wa^« aiatiad a« fanily anlwrpriaast *»afa 

Qfaitoaiiy otfi^avn ilio i i a i i a af fmi iy um%9ml and daiwiopad 

into aatpotaUons viih vidaiy (ftafiaraad aliafaiioidins mt4 pfafa*» 

aaionsi sanoQcHiont* Aa a roauii of aafNitaiion of oiaiatihip and 

awiagaaenit and m^mitthip m^ oonlfolt i i iaada aoe9 and aofa la 
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Urn eoneiHiiraUiin of povwr in %im iiiMtft of iho o^iwfnia MfHifi^tt* 

fliio is imovn a« «ana8»fialian« Hany iMiiftani oiiiNora inelttdUiQ 

A»A» Sorlot ^tC* HMnsf P* Sar^vii Flntanett C«A« Oi^^^t Qtmim 

Qny^f t OaNrani^f inelifilinQ Kofi Hatit aya of ilia opinian yiai 

a now oiaaa of non^^i^wtiiatf mm^9f9 tiava mmt9^4 ta^iaaing Um 

oanar immagara anil tim a«inQ l ^ i t |iaailii»i la i ^ i t nan^^rial 

abil i iy #8llM»» if^m propariy aiinafiM|i» T ^ i r itiffatani aoeial 

baeltgtoiinita» traltiinQa ^ d ®n09t*imm»9 mmlm Unm lliinli will aei 

diffaranily fros tha owier«»ana^ta or eapiialiaia in ilia if»i^« 

iional aimao* 

Uniiar ihls yiiira of n«ia9arialia» privaia sMsiot Hat io 

ovoreosie i ia traiJlilenal viaii* l i Has io impariw i i a ootparaia 

ifiMQa» l i tiae io ^aly on profeasional aM^Qarat tapiaeing %ltm 

control of fanily mi^ata l»y a eontfol yifoti#i a foft^aa* Hit^ 

ttiio ayateo* aoeial fViponailiility 9n4 tmtm faeantlyt immmt^mi 

idaa of tfuatoai^ip tmim mmt^4* Tho idMlogy ia tliat eoapany 

wil l not only diatriliuta i ta ptafit fat tha aoeiaty but alao traat 

ilia eoB îaniaa aa a fotim fot aaaial olianQa totfatifs tlia <Sevaiap» 

nant of tha oountry* fot parfaraing aooiai ra^sonalbiiitiaat 

the principla of a^ia l audit fmn haan praaeHbad hy Ooydet* In 

orctw to paffomi aoeial raap<»iaitiilitia«i ptivata tmainaiiMn 

ouat is^rova their perfofaancaa m4 i«af|p and iaava th^ f 

oatenaihie style of liviiiQ* Thay ahoiiid datriap tha art i^ adapt* 

ing the«isalvae to tha ohanging «i«iran»ant« Though in raeant 

yaarsf this nvaranasa ia avi^ait in atfvanead aountriast ra^rdifm 

aoeial rosponalhilitiaa in India i t is uttariy iMgieetad* In this 
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ftotmett i i i» #oriNwiiU»9 hart Mw fallaalfts Unaa • • aatfiafala 

ii8fia9«rt 9^9 fatting Mia cHatlaii^a i 

• I t v i l l ba UmU iaaii la aanv&nea aimlatr l i ^ i ^)«r «NI 

nai a mm4 of aoeially Itraa^OAtiliia •alf*«talt^» ^ t INiy !««» 

»ii Itt^fiafii f>al8 ia p4ay In Uia eatinity* a aaanamle ^vali^HMWi 

aim aiNslai emmm^mUm at i ^ aliilatat• m^ elvl l •a^vania 

aiifi Uiai it^y ara anxloaa ia filay Utla rols anil bacoeta jHirlfiara 

In this andaavoyf. l i la Inl«fail>lfi9 lo tiaia itiai Hw CNMNI lavatits 

»9<$lal rai^dnal&llliyf alofif lAih Ilia v i^ l^a aUiaf adfi@ai»lital 

flevalopttanls In l t» lhlntilii0 9f Carisataiiena In INi ^ a l t bring 

corporate aansQ îianl vary elaaa ia cWialita Ganiflil*e ptillaaaply 

of tn..t. .riUp.'»> 

Raally future #@9aiofMmita of INa eaî iany aanafaMMii a t l l 

depantf an t^lialillni the eanaafit of trtfataaatilp a« anunolatad t»y 

Mahataa Gancttil liy ttia mffmUm Saanl of Olraetora rooiHlr a«i»iiit* 

able to the mitille aa ta tiw aharaliol^Npa for tlioir daalrtona m4 

aeilon«« But ^ ImUla I t la long tMy ta ga tatrarfla Managarlallsi 

vlth aoeial raapanaliili&ty tm4 tnii^aaalilj} lilaaa* Ttioti#t aaar^fiea 

af I t la vli^lila In aoiia aaaeat aplnlon af an aalitant witi i^ la 

auaaaii up aa fallaaa i "Tlia fiarwiptittia r«cl«tanea la elioiMia in 

lAtflan li^uatry HenHy f^m^mm eiat^rata (iraof • Abaan^tan of 

ttm naa Into tlia fald af tiia oliS lias elaiiilad aany furyiar davalop* 

•aula* Oallbi^ate alfJa^traetttng tful aaft pmOallinq of tlia ^bm^9 

have al»n|ad «̂ poaUi« 7a aap tMm a l l * avi»i ada^itation to eliafiga 
I m m m i i m i i w — niwKii • [•imiinw wniiiji 

20* Saî Mpta Otf N«K* *HaMMi SoiMm*a g i y ^ t of Tmataailitp 

»to« Oallilt Vai. v; OitaNNTt i m « 

•Atf oarp^ala ManaBa—ti ^ wto% firoaantad ^ a 
wilnMf* Caia^iat ^mm f9S8 M pibllaNMl by Young AlUanaOi 
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has bnm half«li8a#iddf a^li if %$m %mm^%km %& a mw m^^imUm 

orilaf Ineeiplaia* tlia aaat^v^ia af a aam^prlal elaaa l it i 

iiaaatte a alanaiimr In eemHUma In alili^ mauaitr «n^ l^« mmttm* 

•Mi i limp nav(» f M l l r bwieMi fmm t9m *m0m§ttikp aaUvaUan** 

£i^i iha ae aallai p^lla anfci^fitlatta taMW na% I I«MI ftaa ftaa 

i i 4a forea* wiitieui talanilfla abiaeUva oaiM^^MiMiit tlia 

nmmt^mmm af INi awMigatlai elaaa baaaaaa twiliBt nafvi^te* 

Hana^ara ilMaaaivea baeoaaa aagnlfli^ alMHiat iiaffefalnK • • m^ 

off leaf a eanira af relay § alto mm eliMiafata Um &94mfM mm 

daalalana tai^lvaii ffm Ilia lap fat aaaiMiRlaallim iaan tialavt 

but ean not ehan̂ e %tmm$ net mm timjf paaa am^ at^va aa IIMM# 

ean« A cloai toak a l Iha aanaQemwil fstwiUaaa In I n ^ w lilala»r 

tfoulit tmfiM MM exItlMHia 9f alallinr wmm^0mm% aaniillleiia mmn 

In mtmf iMPfie «iietprlaaa* In iiia elf»Mii^.afmaa aaattaniw 9f 

aanafatlaX elaaa tieeeaaa wieaflaln* Tfia ufmarlalAllr 9m nal 

be taaavad U l l aanafaflal elaaa aa tm^ km dl^^ipilaiiiii fmm 

Iha anlfapfe«i«tta by virltie af l i e retpefittii.blllly la ran Ilia 

anlarpflaea aa afalnal iHa ai^^llaNMnl mf mmh wilatptlaba by 

atiitapfafMii^a**^^ 

In Iniila I I ^» beeoaa uffmlly naeaaaaty fat Iba aaafiaiiy 

aanageaani Io eoae oul ftom faally ban^ga wnrlng Uwlf I n l i ^ a i ^ 

The Soatd of Olraalera la Io be glvwt propat atflbarlly la mm I N 

mmmm m Itail Ihay am laita li^apiiiiiwil ^elalons. Their 

alUittda enil oitllooic are to be ahangaii* theaa obiaailvaa «an be 

21 • aiall<^M#iyaya P* "Hanaaatlal i^rvaluUan m ImHa i 
a eoaaani an l l a ahafaaCat am$ eanlaaif" fiMPi '*' l§ 
Xnillan Mma^aMMil* Mar'̂ liiRa* 1969* 
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aalilavad only I f ilia ^m4 la eani^toiad wlili iirafaaalanal 

paf aonmila liavint aadM«i ovilootct puiMploile iMmlalliy and 

ealllifa of •A^mmm^m ^ali anotifte %M anlj^lalfi laatmalaQlaal 

^f^etopmm%0 TNar iNttld ba afflalanly HomiA§ InlUailva am 

aoalallr taapontl&la* 

d*s C a n a ^ ^ ahagaHoJAtfii* rftiljiiHttr « < H — » * to f i l l l i i 
•? :r*TF«TiTr'"Tnrr^rrr^ ;^,?^^ 

AionQ alili %M l a ^ l iNNNN âlma fat ffaeonirtMNNiilns ̂ ^ 

Soofd of Olf^iorat iNi n l ^ oap iliai iMia atlsi»i In I M at ian^ 

damilopaanl of yia i^nnAi^a af iiMi CorporoUon ^iaaan eonltal 

mnd ownat^ilp In mm liand* owfiati^p af^ Mf«iiMMni on Ilia aHiaf 

liaa to tea f l l lod In ( F ^ i ^ i ^ S#3 of Mia »ep»fl of Uia Saatiat 

Ceaalilaap IStS)* ConaaipMKiily* aa a aartwiUva aaaaafat Mia 

eeiiHiliiaa atitQaî ad ilial "Ilia lav mial oaa lo I I l lwi Mia gi^ 

balvaon Itia ai^ralioldat»f vNi ara IHa amMifOt and Mia ^taalofat 

irliQ ata In c^nlrol af Mia ^i^lny of Mia f»Mi|iany« doaa nal 

feaaoaa ao w l ^ aa la widiwifar Mia Inlotai^ af 1 ^ aNatiAial̂ Mwat" 

Havlni} aald Mil at lio«aimt» Mia aowillli^ taaa alwi m^mmtlf 

r«Bognlaad Mia faal Mial Iha alt« of aadefii oaapi^las ta^ l ta t 

a firofaai^onal ap^foaali la Mialr aaii^paanl Miataliir «aii«aiMikW| 

Ilia naad for aaatalaa of |ioaa»a by Mia dl t^lara »nfo%lat«d 

li y day la day o«iltol froa aHafoMIAifa alia In Mia ^oalltiMi^a 

opinlonf MMî  gtadiMilly lia eonlaiil In ael aa Invoslof• faMMW 

Ihm aa pataona In i»n|fel* 

i u l aa lnMNi yal lo aoo Ml India Mia davalapaanl af eaapa* 

niaa af meli Iaf9« t i t * Mial ohnraHold^rs* daaaataay ! • • Mtlltf 
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Di fmt ftm%lm9 INn of ,^^oiol Umm^ mmf ^^s «liiiMM»» 
%mm» tt^fm^m of m^umtmimm* A«MMIIOUOII i s mmmmmf ! • 
wiolil infltiMiNNi mm tko ooi^w^** ^fs l to ll«roii# eell««il«o 
o«l4«i teootf iioi mlf m m 9»m$Mm sf iMl^Niilo t ^ olio on 
il»o i^llily io io^ro pfofonoiimol mmhm mii •#»!««• iooon^yt 
wo fully ou^^ri %im Qmml%i^mm* wm90t^em of ^0W^m ÎM ÎM 

of profeooli^Mlioo^l^ of mim^imm^, ol^oli IfioJUMloii î ofowilomi«» 
l i o o i i ^ of tflrooioto m4 offotUve m4 mm^^fml m»%Mlpm%l9m 
of oiiorotiolfMfi tfill oinittlto felio olite iop IHÎ MNP oosfwor omf 
«enoQ0iR0ii%« 

hil yio oiiovo flotto ol l l lio foaiovotf &y yio tiootd If i t 
io eofiî &iijlMd of ilio n^fooontoiivoo of t^ffofimi oogoonio of 
%hm oooioiieo* ftio flHMitior#i&{i mt Um b&mt4 ottoi nol. lio on Uw 
basis of fofliiiy«>i4olitt on^ bootiffoufNl fO|ifOiiwiiiiii o gfou^^mtps 
of fenilios/lnilvliool f^iily* t̂> irtiould l»o on tlio Hoî t 9i 

profooftionoi ^^iifieoUo»f iMiiiiiy wMf onfiotiomMi* oneo Mio 
board ooiwis oiti of fooilr*^ofido90 ond (̂ ove %Q oiof l̂ iAdopoiidini 
on ioiiifiQ otffi dooioionoy oitioir roiplrooofilfi of offimtivofiOMi 
tfili otfioooiioolly foiioir. In tliio fo i^s i yio iftilli fovoolod 
by fonouo otfyior» t^oid Koonii i t oof^»ofiiloftl^9 t 

"THo oain eoooniioi i s ilioi those otto conifol Um eoopony 
sftiSi vofii to hevs such o boord* Cven Miougti» i i aoy iolto UaOf 
porUeylsfiy if o boord liss foiion into alovofiiyt itfosponsible 
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Of Ifiefffiettial Miyst l i ean I M ttofi«« Atid In • tiifi^lsliig 

Awâ ttf iif Ifisioni^ft* iiie eNaiifv ov«f lias eisMi maM̂« rapltUr , 

thm tm4 hmm %imiqh% poaallilv* c^iifmpilrt tJ^mm l i t«lwii 

on sf«n ^ Ineff^iual bQ«r<!# I f elMillan^fi bf itolufi vtiti • 

Umm§6 uimiltif ihi t iaimt. la afian fl«a raitwi' Mian ^lalily io 

iNa appariiinlilaa far eimirliiiiilan Mnia pra«l#itf« In a^HUaiit 

wtmn l i la yn^raiaad ihai atiai a tioaril i^»tliS ito l i> l i tia«aMia 

elaar wNii tilni} af dlreeiara ara naadad »m tUMftf vaa^ialaa 

eemir." 

wa fariMMiily liallava iliai Htililpla Two^Tlar Soatd a l l l 

l}a sttia io eu^ al l aalatHaa froa ahlch e(M»fiwilaa wa aaffarlfiQ 

a i praMVii* Ai lastip l i v l l l alila ia ainlaiaa iNa iireblaas 

9n& mOm iha iop aanagaawii oora a f f ^ i l i ^ t liMiovailvaf aanalbla 

9m4 raapanalva* 

m ara io ramaatiar l^iai ihe utajar davalopRania itiai iaali 

plaea In eoapmiy siana^pa^ni In India afiar l^to wata ilia vmi*' 

Incraaalng fwr^Kiiaga of aNaratioldIng In iha s^lvaia aaeii^ 

eoaipenlaa by public finanalal Insiliuilona, anil ilia iirlvaia 

aaeior'a Ineraatlng rall^iGa on ilia Ini^ii i i lona far iitf* flnaiNiai 

and ilia algnifleani and grewlnfi praaanea af a li^oa nuoM^ 9^ 

Joini aaeior eimpanlea In mi^lotia parit 9^ iha eatmity* 

Wa tiava alraady awiilonad iltai ilia >o|iii aattiar aaiwwni 

l a a aiap io aarali iotfarda itm Httliipla Tao*Tlap Soard* In 

22* Koanii ^^^oldf Saard af DIraetara and Cffm»ilva Hanagaaanit 
Ma Graa « Hll l t Na« Yarii» 1967 î*a48« 

y 
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th is Board» iHa bei^ lesswia iaami froa itie atieaaai^ul ecmpany 

msnagasieni in diffafflni ^ r i a of ilia worid ewi ba inaerporaiaii* 

Aa for exaapie^ the oonisepi of Tvo^Tiar Board of Waai Qanaany 

wiih %ho etmaequeni result of iiorkera* pariieipation in eospwiy 

a«nimeiiiant and involving bank* a rapraaantaiive in the Saard of 

the coapany vHo talses loan from the bmk or bank* s rapraaanta** 

tion aa authorised by small f^areNalderat the profassionaii^* 

U>on and a^a^arialiaa of the y*S«A*» T«o*f%tt ioaN iQfi^aa af 

European Coyntriest proporiionaia raptaamtaiian ^ataa af Mia 

U«S*A» and Cma&m§ vtole^lifa eaplayBimt and imiilittniaa tN'OUfh 

which desirable relatiim#iip eatablisNid batvaan Savl* and 

CoiBpanies of Japan* aoeialiat atyie of nimaQeitaRt of the U«S»S»B« 

mnd China can be introducedt at leastt to e stibatantial axtwit 

for naking the coapimy ftanageawint of mif countfy laore effaeiiva* 

At the sane tisot the changes and devalapaents that l»iva taken 

piece render opportunity to introduce this syatea* This aystaa 

of manegement nay be applicable to both the pt^lie and private 

aeetora vith profit* 

We ere of the opinicsn that lagie af Huitipia Tao*Tii^ 

Board is right» the telent is there and the iegal m%4 adikinia* 

t re i ive rec^ireiiients also Justify i t a introduetion. The praaant 

day development of company aanagwient in India has provided aaope 

fop i t s forttation* m should have noble vision and courage to 

take action on i t * This system remaining within the purviev of 
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our pioiitt eon^^iuilofis v l l l tmmim iJIm i»v9|ii«f m%m^4 in lop 

eimpsfiy iMiim^nefiit id fufD^f iNi i# pt^iOMil MHI e«rmt iAli«r» 

«i^» in 9 #9fiifl9tf A^^i f mmmq f ^ l l silJifiiiKMi nittt UMI 

if i i«r«8i &t ifi9 eatifiitif* Tliit iQfi^wt iMr IHI iNMPtisii at IN i 

'if9i»liii^ie pfiiieiple wii ^aeii iwii* ltitd9Q)i irtii#i i n i t t a i ^ i^ 

« l i w i l l iMi Mifw«tf #««uliiii9 dtipalepMoiii of Urn wlioift nsUon* 

Ths (Miisiandiiig feaiufe of I I I ^ I K I ooiMioAy ovi^ 11^ l a t i fm^f 

yoars rol i^if i i io ilio oonpotiy isofii^im^ii is Mioi %Jtmtm tmB tooon 

mmib (SMpsnt^mn in pii&tie oooiof on ilio ono hand antf m i i ^ i 

srois^ of mi l i i f i t ious dirooi eonitolo on privoto iKieieto Oii 

iho oihof hm4» C<mi#ois t is^ boen ifi^viioblo fot ooofiooio 

co^oi'ilinaiion mnti planning ami protoniion of i»ifl»afi«geaani mA 

mbum of poimr by itw eoflipani8a« Tha foaponMliliiiy l ion will» 

iha board iliai f a i l s io t^imik %im oiia^»iive»« Tliofo liao itmm 

also wicie^road fn^lio ooaplainio mQainmt itio ooafianjr mmm^mmt* 

Ttiia nooasaiioiaa iNi OowarraBoni io int^arfare wiiii itia in^^nal 

Gion^imwii of ilia eoopiHiiiaa* 

I f iha eocspany boards wata aora indapandont imd v i l i l an i t 

ibara would bafe bean leas noad for ibe dlraoi Gawaymi^il ini^r* 

farwioe wiib nanagafial aaiiars» In iba Huiupla Two^Tiof Board 

ay^oe aana^MMmi* iba Policy Soard w i l l enjoy iftte indapant^fiea. 

I t w i l l bava f u l l eonirol ô par Mia anaeuiiiNia* 

we also reeofliaeiid ibai boib Caniral and Siaia GovaffMiaiiia 

abould tafca Ini i ls i iwa in foraing a larga mtertiar of eoopaniaa 

on io in i aaeior basis and in i ro^ca Multiple Two<^Tier Board for 
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mmm&mmnt of ttioto eofl̂ ofiloo* tlHioo wlli im ootlolo* Hon̂  
liiiiiiAooMMfi win f^ilm the iifoslo of tltooo ooopiwiioo* Btm 

oiioroo Qf %tm pmikei omsiof ooi^anioo mt iMi iwmm4 %9 ilw 
privoio ^y^Aooooofi m4 im^o^am ^ lup lo Tmi^fimt @mm4 

oyiriLom of aoRŝ Nioiii In we^f %A bHm slNittt effleliMioiri ^o» 
fillliy afid vltt(3llli|f ipoelallif of M âo eonponloo oliloli mm 

twmim st t loio* 

Ifiipllo ^ lî r tiool offorio llioro mi§m> tm wme otfoto 
ofid ^plleoUcm of idooo of wsm mimm liii^miloMmeloo In 
dlfforonl. eltaf^rof no liovo Wfm m liofioî  oiienpi io pmwmt 

aooi sffociivo and voriislilo foimoi of ilio oirttelAifO of *C«»̂ Mnap* 
MonoQetiimi' In India* Bui no fore^i oan be irooiod os Î OINNMN 

ofiii Ickml for all iloe and fof all Hit eofl̂ Minloo* bl9 ot MMII* 

Our propoood fofissi of iho so eollod aonoŝ WHii pailorn lo mt^y 

opplloa^le In Dig eoŝ onl@& ipaololly for iiieoe ufidot prlvolo 
^oior* Tlioi does not mmm Umt oueh iypo of fotflwlLt os syggos^ 
ied Is noi s i ail opplloi^lo In esso of snoll eoopsnioa or 
cotaponlos ynder public s96tor« TNi Hulilpie T«o*Tler ^m4 

systioa Is oqtiolly opplls^^le for big &f s»sll c îsiiisnlss of 'tMiHi 
ooiNir pi^llc or privsio ssoi^s* ^ i Uie foriwi ssr be eonvo* 
nimiily ussd In lilg eioipsnlds iindor privsio ssoior for aors Misn 
one rootKm nsivoisd briefly In different elisplers* 

Hoeovert ilio Indepiti sitidy of Qonpany HensgoMMii i^srtilng 
ffom l i s hisiorlosi amisoit oimsUiiiUonol effottif diffstsnl 
rolovsnl; IsglslsUoRS* sslsiing poiiem of oofiegeooni In dlffar^i 
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of tt maMHar of J©i«t ^^^k emmm^mm km l ^ | « mUl iwlp fuimm 
i-#»mlHHP8 to ««rk Oft ammmmt «i^M^« ^ eoi^aiiy fiNm «f 
liifttifieM in lfMil«» 



151 

AN N EX t y ^ ^ ^ 1 , 

Specimen cony of the l e t t e r s ^ n t to ths Ge«lfl« l̂>ffJ 
Froii I PtQf* Ssrsl Krishna Ouiiat 

!*Ay flaiB Chandra Das Revt 
C«lcytt8*tOO 013* 

Phone t 24"*2i83 

Dated 5th of Felirtteryf t ^ 9 « 

To 
The Secretaryt 

S i r , 

X take the privi lege of inforning you that X have been 
undergoing research work in the area of company manageiannt for 
aoraetiise* 

As X am sure that you w i l l appreciate ray stand about the 
role of corporate sector in tha allround groirth of our national 
econony, X may be allotted to request you for any kind of help in 
th is regard. 

With the understanding that you are no less sn academician 
than an acadeinlc in tha outward sense X request you to kindly wmti 
your Company's Audited Annual Reports for preeaading two years 
and the attached proforma dtaly f i l l e d in at your ear l ies t conve* 
nience to help me of my re inarch work* 

Your active co«^peration in my research work i s highly 
so l i c i ted* 

University of North Bengal ^®"'® f a i t h f u l l y , 

Ref*No«tSS/Ph.0/Com/eT2i|/R84 
dated 8*9«e4. 

(Prof* Saral Krishna Dutta) 
TK^l l «?f nWgl,B M.A*, M.Co«*,LL*B.Adv. 

X u l ^ t r ^ S S r a n n r s S S c I * ^ « ^ r « ^ ' Harasinha Dutta 
undaJ Or* O I P : SndS, Collaga. Coamarce Qapt. 
Head of the Oaptt. of Com. Howrah. 
N. B, Lkilversity* 
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o« ^^l^t,i.,ifligiilffiiPt < 

( • ) Nil* of P§9f99^m9ilf QWllifiSi * 

(li> ia^lmpm »f ^ « fiMwieisI totillifllaiii^ 

No* af •••iiiiQt in Ho* of oMtiUQo 
UMI pfomm^iif yoof oiiMdod liy I M I * 

(d> F&fMHio&olly or oifeMrwiao is^^mmmmt ofiet 
ttiolf JolnlfiQ Hio Q^ipmy * 

£• SiAoBflbod eopl^i of y ^ nm^mnf «• 

Co) Bu^iori^et l̂ y itw i^ttilie Bo* * • • * • • • * • • • 

Ct») Ba^tmihmi by CMiitol/@l«i>« Smri* Ro* • • • • • • • « • * • • 

Co) fioofioiol Xni^litiiQfio otioroiielillim/ 
suboorlioi) oopiiol "*" 

r« yt^iher toko ovot tiio ooiaitfoi onyUoo y^^ /***"**7M« '/**'"*y 
io oiwfHio i l» mffMiQooofii ^*y^.^,, 1 / "•' '4,,,,. / 

6* WhoMî  bolofig io any ^otip Yoo /ZZJ **® / * * * ' " ' / 

I f Yoo »io«o of MMI Ĝ mip .. ,. . . . . . . 

0«%i^ f SiOKMI^I^ 
Sooi wiw OonfliMitioii* 
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4iii.ilmi 111 1.1̂  T M i . l ' t i i l l 

M0» Attlliorft 
<|»HMBHII|l1ll> IM Wl MilMlililli 

* mWP^^Ik^lWw'W^Wf^P*"" 

i n < • ] » • > « • iWt Ml iBiiMi'm 11 »r» i i » H O « l l i H 

mm^mw^fmi^ A* (imc t % M » f^M^oB t l f f i f i | f i 

2# A#jfat V»P»t 

3* AniipeiiSf Kmimiihb 3iMHrif • f 

4 * Art^fi i i Jolm 
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