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&.1 

11le -pi1Uan. funcUano Md.....,.....,.. of Ule BoWd of 

Dlreowa clltfor ln dltfa,....t. _..,., •• - LIMIJ cllffW rraa 

- OOMP8ft)' t.o snoLhllr OOitpSftJ wlWn Ule - o_t.r,. 
Tllo c.p.,., or Ceri>Orot.lan wllen .U. le lftiiOI'porabd ....,..... 

lng Lo Ule low of Ule 1Md Uti-a e hgol "'- wlt.h porpe'-1 

~&~oce .. lon and co•an ••1 but. •~~erat.a and cllaUitOt. f,.. .U.s 

aa•bllt'a. Lllco ony ot.hor jud1o1o1 .-..-. .U. - snur lftlft 

cont.raot., own, nqulro, cllapo• of prepert.r, - and 110 ~ 1ft 

lh own n-. t.lnco 0 ln t.ha not.ure of t.hlftvo a Corpor.UM or 

eo-pen, hila no phJiloal .. tot.- .U. 08ft not. oct. an lt.a -· lt.a 

offelra oro required t.o ba leollad otur It)' per-• or lnlftvrlt.Jo 

oorl\0 obUU.J1 slllU, buelfta• ac .. IR wlt.h f.,..s1vllt.e ..... fw 

t.hll banofU.a or Ule 'IOflaua tnvolftd vraupo ...., •• ...,.....ldUao 

vacllt.ol'so aplo,..., can-•r• IRd UMt aoo1at.r at. 1.,.... liillllb 

' por-•' ore Ule ,.1 ..,... ... or UMt OOIIIIMJ' tar lt.a adltlAhUtl­

t.lOA Md t.rv-'na fN Us pr....,.Uaa .and ooUolll dl,_t.Na. For 

_.....,u_ u vlalaUon or .,, or , .. prewls1ona or t.11a law 

of t.lla land or for dotault. or tar dOlftg WAOO WrtnPJ -h 

'per-•' who - lnt.o 11nUvht. ore hold reiPOftslbla and t.llay 

11&'8 1&ncnm • t.lla cllroct.ara or t.lla at.at.ut.orr oftlcara of t.lla 

oa.piiiJ wlWn t.11a ...,.. .... ot -t.1M 2(30) of t.11a CMpanlaa J\c'• 
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11118. •xr e CotPIIIt.Uan •• Coopany •• Y tunctJ.an .tt..UwelJ 

U hao Y be -Utllo t.o U.. •no at. le,.a 1n lJ.ne vUII 

t.ha Gandlll• oaltCept. lltlloh eloo t.e MWre t.lloL U.. -1111/llt't.YIY 

PI'OpeHJ hoe LO be -~~ flllt U.. OIUGII IMfl••' ReellJt U.. 

IUCOOOO Md follureo of -pan)' lldltJ.nlat.retJ.OII ore ........ aft 

t.e. reoPOftlllbUIUoo Pllltf...-d by u.. Boal'd ., DlreoLIIIto •• U.. 

vholo Lalka of •-vo•.-.L ore wooYII Oft Lhao• 

6.2 81'9Cil!t111t.Lt• !l( U!!t ann a 

Tllo Soard of DbooLel'o of o QOIOIIOI'I)' h ont.rvo'-d elt.ll 

Lhe reoPOftlll!tUUy of ooL.blg ln U.. lnt.eroot. of U..t. OOIIPOI'1• 

FrM l.he lepl polnt. of v1ew 0 'o011ponr• lo for llhereholdlllto. evt. 

•• • oeclel J.n.UwU111t 0 a coepany lo roaeonol!tlo t.o 1Lo ooploJOOao 

cuot.ooou, IIUIIPlloro, crodlLel'o llft4t ..Uot.r at. llllt90 .,..., ,,_ 

U.o llhareholdOro. Tlloreforo, lftt.eroot. .. ,. ••• U!!t lnYroot. 

or t.he •••olot.od portJ.u ..--cLod vlt.h U.. affaln of U.. 

oa•panJ'• To do well t.o all Lila po..Ueo loodo Le CWifllot. of 

lnt.oroot.o. eoneo.,...ur. Lila rooourceo of t.he COIIPiftf oro Le llo 

oa~~ogod ln IUcb o Hlf eo La •~~~r• 11111. Oftl)' lt.o ..,.,lnl 1111t. alae 

t.o provide o dOolrod flftMOlal 911-"' flllt fll*lllutJ.Oft ,.,,.... ... 

DlrooU• h ftOOdod "' Oft OftLIIItllt'loo ln Ol'dV Le lllllle U.. ooUvl• 

Uoo or U.. Oftt.erllt'leo ~Ucl !IIIli PWJIIIIOflll. 

1ft ohot'Lt t.e. !tool'd hao 911t. Ulplo fllftoL1011PdlHOUOft, 

...,..._., ond oporoUM. DlrooU• h •••••nod elt.ll r-I•U• 

or pol1c1oa. tultl.'-1. or objftt.lv .. Ofttl ovoluoUon ., ~~~~~ttoroanoo. 
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The nrnrgrullt. 1e .-.c-1111 rUb t.nnlllaUnt Uln oiiJeOU..,.. 

lnt.o t.englblr pl•n lft4l oprnUon •••• .,...,., ravtunnu fill' 

ghlftg e.englblr ...... ot Uln plMn ollfik ...... ln t.ro u .... 
bOPI'lt-tlr ..... tJir 11011., bUI'II 1m Mlnb •••r,.nd rltoll pnll31 

nalllng lllld IN'lnrrUr llit.ll •JecUve M'UAt .... nvelnrU.•• 

whUr t.he u-uve bonl'd'r nepenlllbUUr ,., .uruor diU• 

naaUon 1e tbund dl.tl t.hr pallor tlnlll'll lllld IICifPIII'nt.o plnnlftg 

"U.h tJir epnnt.lftg lnftl. Tbn 1101101 • •Ject.Lvn Mt.UAtt •••· 

e.nv dlllftuUrn lllld IICifPVn\n pl-"'9 en ftlrl'dEII nr IN'IIIP" 

rrlnt aot.hUr of Uln bonl'd llhlla ca~tl.lolr lft4l nvelunUrnr en 

1e- •• .,.....,.,, nouue., • ....... 
Grnnnllr e.11n1 t.rper of Board en ,_ .. (l) Trr-Tlrr 

Board (U) Two-Part. Board end (lU) Tradlt.lonnl unUni'J ..._ 

Lure Board. 

I!!Ciltt VP"t, 

Tbn IN'lftclpla nf \n...Urr dlnoLnl' ., ..... liar linen oprr­

Ung ln ware. Gurrnr. t.lln ..... ~ enpUrU.rt. fen of 

no-r. 1n lrrgr Gr- Coeprn1nr Ulnrn err t.rn boal'llr•-

an aareuUve benl'd 11td.ah lllte tuU ........,..u,, u runa...,....r nnd 

a ~UC~Pr'fl_, b-d wftloh llltr \he pownl' t.o 3PJIOlnL Md dl•lnr 

t.he •-t.lve dUact.on lllld e.o vne.o dlloUlonr of t.hr narauUve 

bonl'd of dlrrrLnl'r. lt.r Pl'lnrrr rnponrlbUlUnr rrn net. t.o 

annego t.hl clllpPnr nnr r'fnn t.o direct. lt.r 1Mg-t.o,. poll31 INt. 

e.o ohroll 1111t1 report. of t.hr -..un tllroot.81'r1 pe,.,....r. 
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ln Gel'llen c•p•r .... u. nloo of •-Uwea and •.-nl..,. 
ore r-ur ...s lqeUr ....... et.ec~. No •••u of u. ..-uw 
bovd - oleo bl o ...... , ot lt,a ovn • ....,.,..,. ltt!Vdo 5Urlltr' 

wleorr bowel t.o oleo a ••IIIIV at. repra.,.t.a Ule .......... fill 

t.t. ~J' and Wa """'"' patUolpaUon ln Ute ulUIIIt.a 

board IIIIa .., ... d ¥1Nr auccatllltullr ln w.at. Gttt•••v• "a.nlla 

ort.on hold -t.a on IVIHII'Ylaorr nuda on Ule -..nvt.h of -..a 

on lleMlt at Ule aUMt.a. lila• rapre-t.at.lvea Ulte nn ecU•• 

lnt.ai'Oat. ln t.hl board Mel oft.an .. ,... oa ohall'lleno TMr..,. o 

Q&'Oat. lntl- bocau• WI')' ort.an t.hl benito wa aleo lwte 

CI'OdlLOI'I t.o Ule c•PfiiiJ'o.,2 

Son cr1t.lquoa 01'0 or Ulo oplnlan t.llat. t.t.u;ft U no•act 

aucceaatul 1~t wa& ~•onr rot. lt. la ~t.ful wMUiol' 1t. nn 

work ao auccaaatully 1n ot.Mr -t.l'1ao ollera t.ha pai.\Ucol ..t. 
up 1a dltroreM.o 

IKtt=!'tcL fte'tJI I 

The •at. loport.ont. tut.ura of Ullo oraLoo h t.llaL t.hl 

poUcr ~ and -t.lwa board ..,. ..-1 &owe Mel ...,. a 

JoUit. laval I'OaponalbULLy and .,..,.u oa tn part.a of Lila .... 

bavdo A dl._.. of We tlaa Nlft ...._. ltJ' f'Mt • Sa•ll £11M 

ln hla book ( 1 Aapaot. of 11Mq••••t.) •• tall•_a t 

....... 4 • Ill neWT ....... tt I W I .. 

2. 
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'lhh ,,.,_ of IMag•ant. 11 feUIIWCI 111 lllftJ' Evt'OJIIIII 

Co....,.l ... -" u ,, ... , It•lr. Helllltl at.c. 

tgAUw1 Wtnr Mn:a•·n en; • 

n. U.ciU.1anl1 bolrll -•*'• of Ule Cllttl,...o U. 

•-glftiJ llt.rnt.l.t (ahlot euouUve), ,_.,.of per•Uite d1Yhlan1, 

hiMI ot furtot.lllftl (-h II fl-o ,...ltiMilo _,fllt.lneo PH­

ducUCifto edltlnlet.riUIIft)o 11141 .... -·•••Uve dln~t.wa. 

Moat. ott U. tuU uae dlract.wa hl'll got. Ute dUal roll - •• 

dlreat.wa of t.hl ant.l.t~~rlae1 t.hlr are rii!Piftllble for t.hl -

panr •• • whole fOil Us 1on11 t.ere ....,Ult.r 11141 bet.t.l.t ,...,_111011 

........... ot O,...eUftt Uftlt.l , .. , - t.a ...... ,.,.,......u.,.. 
of Lhi.LI' dlpertaftLIIIICI 1oM lft.ll' Utili' 1MUW1 lftt.lreat. 

•• en..n Lo ba c-lr'llld wlt.h t.hl ............,. llllllfl\a. 11111 

dUttl ,., ....... , ... , .... Lo -flll\.1 ., lA\.N'Iet. • 

.,._,.ere dlff1•1Uea of endiPlAI...,.. 1ft U.dlU-11 

ho-UI.t II wU 11 ..........,., IIOirdo AI U. IUIIjllftiJ dli'ICW h 

t.he onlr conan •••ar ln ,...., two t.rpe of 1101rd11 t.Mra h 

dlfttll' of lAedlqulla •d bl••d lftf.,..lllft ra.. 111'-- twa 

nerd• 11141 .., rawlt. 1A .... ad ria tllRna. 
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•• llltflau&u .. - • ...,ana &a t.w ..,. - tlrat. 
, ... ..,... ~ ..................... - JIWt' ....... ., u. 
ho bwflttl t.o 111111'- -••1 -••'- et.e., ill .-It 1 Jtt"'' 
OOat.ltt9t tWiut.oo .n4 ot.llw dl .. llltla .r U. IJIIWUW lilllltH 

boifl9 oli'Ciubt.od t.o oU t.he I I II •• of Ule INillCJ' llltet'd ... 

••ll&ag ,...,.._e.ou ... of u. ••••• ., u. .. _u .. ....,... 
IL LM -Uftt ot LM jNiilcr IIAH ·llld -llllllrt dUI liiCrlll• 

jo1M. Mllll .. llhlPo AU U.• -- .,. dlll9ftlld t.o IU'Ift 1 

"-'•• relaUflltlilllP IMJLlllall t.he Lwo ~~AHa llld at. t.he -

U• t.o eapltalln t.ML t111c11 •• Ua..., ..&1 t.o pl•r• 

Tltttf'll MVG It- llloh _..._..,., IIboV&. lnclullan at -
uacuLivo di.I'IOt.on 1n LM IIMI'CI. But., 1tt our opJ.nlGtt0 t.hor 

can play o -l' laport.ML .-1• bJ ~ Wlflllltla -t.rUiuUflltl 

tor t.he -geo~.nt. of t.he o....-..r lty , .. _of t.Mll' vldlr llnor 

lod91 and •• ,..,1_ v•u....ct tr• ovt.udl. 

ln lfldla, t.he -riLM of 11111'-:r ............ of .,.,..d 1e 

uauollr toll.u. LevaUr, t.he bolrll 1a t.1ta t.ruiLM or LM 

nroh.old..,.a end oU t.he ......... of t.M llooH •• t.he I'Opre­

t.at.lwa or LM wroheld•a. 1tt - U~~Wloal 1t.ut1r or 16 _,... · 

nloa U. "'' liMn - t.ML MilL .r t.M -PifllOI .,. -QN It)' 

""' bMH wlt.h -•llln9 dlroaw (lOll), ts ot "" aqpan1oa.,. 

oon8flld br t.lto bArd Oftlr llld tU by t.ho t.....U. bMH• .....,. 

11 no t.raoa or workori/Eapla,..o• I'OPrO-t.oUwea &a U. lloan. 
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Out. of Ule 11 o...-lolt UIWO b DAb - o•P-'Y ............. 

1a DAe peop1ea' rOPMIMbUMo 'N ••P•1•• •• reYlewctllr 

ua haYlnt 121 111,....-. tltR of IIN.IItt ea U..a. DAlY u.-) .,. 
noalneUd ltr Ule Goftlll .. nt. v pultllo flnMolel lneULuU• .. 

(Det.elh ore J.n Ule -'- ••••> 
s.a fw!eU•• " '""' ., n'tP'M' la We I 

Bul'd at 111,..._. 1n lndlen C.,enJ.eo 1o .-1nc1pel 

eeneg-t. 01'901t of Ule COilf*IJ• The •-voa•t. of U.. llff.Ue 

of t.he oMpenJI 1a we&t.ed wU.h U\o bovd of 111-"-'• end IIU 

pove,.. aaoepUJtg U.O• wllloh .,. IIP001f1oelly ... .....,.., fw Ule 

gen.,.ol -unvo Ill' Ule Aot. ., u. ArUoloa ., ... .,. • .,. of 

onooloUGA ., eu...a ...... ,... n •• bl' u. ....,... of 111,_ 

La,.. ( ... t..\GA at of u. eo. ""'• tiM). £Mrll ... , .. , •• 

hoYe dbeowo end U. b no 1•..,. po .... ltle t.e line Ill•"• 
holdOJ' eenJ191d*cMpen1ee ( 08Ct.lGA 282). Tho powers we0 '-ltv••• 

not. confernd on dlrect.ot'e lndhlduelll' ltut. .... Mllhd ln Ule 

ltoord of lll...t.on oolleot.lvely Md t.he bool'd 1111.1at. •• o genwwl 

rule oct. in IIHI'de' ...Unte. The CMP-'Y h onUt.lod t.e t.1111 

benoflL of U. colloct.ive wlldoo at t.he nerd of dlrec\ot .. 

The b-d IIUIJL ..a ot. looaL 01t00 ln Oft1'1 t.hree oolMdllr _.. ... 

( Seot.1on 286). The board .. ,. heWoYOr po• "aol11UMa b:r ...,_ 

culoUono ,...1dltd Llle dnft. lnOluUM b lle1ftt olHUlet.od 

vlUI t.lle __ ,., popere t.o ell 111-t.ore Of aU aullwa of 

Lhe -•U.t.eo end bolnt opprowed bl' t.bo dlreot.ora. Tho nueber 

approylnt lheU noL be luu t.hen t.he qyo,.,. roqylrod ( tecLlon 289). 

To oonaUt.ut.o o nUd ...Uft\'1 of beeN of .,._"-• U. h 
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n __ , u.t. noUM of U.. -U119 ~hell lie 91- ln "1UII9 

lo _., dl,..hr fo# U.. U. b01119 1n llld&o 111111 U..t. o ... .,. 

bo pn-1 (SIIoUao 286 111111181). Cai'Uln POVVO of U.. 111101111 

of dlroot.vo- anl'l 11e ounl•tl b'/ n•liiUCIIlo poa.t~ et. 
oooUngo or Ulo boertl, _,,. POVGr t.o ...U e11Uo on llhoto .. 

po..,. Lo 1 ... Mon'-rll .. p .. or lo l•.,..ol fundo or Lho C011f1811'1• 

po..,. t.o 11111111 loons ot.c. (SeoUIIft 2112). Boord of cl1rMLoro or 
I'UbUc OMPOft'/ or or o prlvet.e _,.., whlch h llllilo&dlor'l or 

IIUbllC CIMIIOI\'1 .-of., OJIHPL wllh t.ho --t. Olf INCh COIIpOft1 

ln o ~#ol Mot.ln!h eaocvt.o t.o •U• lo•• or dlopo• or U. 

whole or oubiiLonUoll'l t.11o whole or Ulo Ulldert.ok1ng or lho 

CMPGft'/o , .. u or vtvo U.o for npo,_t. of .,.., ciiiiL duo It'/ 

o dl/loot.or, lnnol oU..,.ho LMn ln ..,. ... -rlUo .. ot.o. 

borrow _, 1n -• of t.ho ...,.qot.o pold up gpU.ol ont1 

,,.. ,. .. ,..o ot.o. <-u• a>. 

1"hauggl t.ho IIIIOYO on Lllo f-'l.lllo of t.ho boortl of 

tlhect.vo0 ot. pn-t. _, oro of oplnlon U.Ot. t.11or .. .,. IIMaAo 

Juot. Ullo rullbor .....,. 

ln Utlo •-•ollon vo oon -'!Ill t.ho ......._.., of • 

oaport. "'"'- -ouUn Slr t.oallo s.&Ut. ,•ooor....._ \o IIlii 

Lflo ltoorct lo no1 o rultllor •~· TliO ulU.lo "IPGftollllll\:1' 

ln t.ho •-• v follun oro • .., .. .,, or fv U.l oot.w­
•l- lnclctont.a of 1oM or .,. aal*"'• lloo oUh 1h 1t0ort1 

of tllrac\ou. lio111ng hlo vleo cloor durM9 o l~~et.un an t.11o 

'Role of Ulo Boal.'d' ot. t.he ileftiOl ChaiiiiW of cmaur• 111111 
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lndll....., a C.'-•"• .. J ... ..., 1811, Sb Lalla SltUh ..ad 

&.hen un be no ......... fll P'JRIAt U. IIU.u& ........,_.. Wlt.tl 

t.bh IIIIIJliiiLlwo lit wlft 1t. lllao&ll ........... ur 1M t.III••Pir 

rewlft t.lll ............ ef Ute OMPMro 1ft Wa IIRftlll\lM Ill 

aenUIIMd t.111 I'Ole ot nMla" t~UtM&.H .. lllllob lla Rill .,._.11 

not. oo ravllllfld 1n t.aolauon IIUL la Lila t.a\OU&.r ot U. lftUriiiL 

, of u. DOIIIIORr• lt. allou&tS be t.~~al• dllt.r &.o .._.._ &.llalr 

811Mlo1 tllllUa .... .,... Wa Milo 1111 Lolli &.lilt. U. IIMrtS 111110111 

,. .......... , -uMRl ,..,.. • .........,.. an ..... .,..u .. •• 
be Rld t.lllt. U 1e t.lle llut.t ot U. ...,.., &.o .,.., U. effebe 

ot t.lle • ...,. .. ,. • Ute ...,....,.. ot Us aoll..Uft ,..., ....... 

To·- t.lllvl.,.. at t.11a aollecuwnr, u h &llpwt.Mt. 

Lila' U. ••abera of t.be board- Rratu.Ur abe-. F'I.HL 

end fo,...el.1 • .,_,II ahou&tS llllft • .....,,._ ot Ute sc•11•r' • 

buelneaa •• aho t.h8 tift_,al n-• at U. ... ., .. ,. n 
should .._ • lenQ aa11 Q001S ,..,.,.,, oUil U. -'• •-••u at. 

end • 'ooch w t•l of U. llllltHl aall MaaOile aUliiRI ot Uta 

worlut••• In l\1a ....,..,, U. i.l&'lUII\ Oarton ,-...,.,, I&'IIUII• 

ho Rlll U. ... U. HMUIIO ot MMI.RQ Uta .............. ,...larlr 

h •••' u. ,.....,.1••• .......... - h • tvu ., .,.,, u. 
llli'M'O&' U. "" lltauallent. _.. l\1a t.a 111'11\t l\1a IIIJOtllal • .,.­

t.ha t.o IMnlltU Uta • ...,...,.4 

,... ................... , ............. - ..... , 
.. oaut.lft ....... ..rftol- ............. u.. ....... .,.......,. 
b"' llaftdU! I 11 111 .... 1 ... Ut lall&lt la .... ,., .. , t ... Ula& et th.e 

UK ORd. the USA in many res~ect. ------
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~ .. ., u. c ........ AM. ·- ...... wu Ulel 

no\trlUtl&.•tl& .... ,.....,.. _.,.IMd ln WI AM.• U. llft&al• 

of a 011'11"' •r IIHftdl fu \he IIPIIOIAIIIIt. ot net. 1 .. U.. 

bo t.hlrde of \he t.et.el 1\UIIIW of t.lle d&,..._e of I putJ11o 

CORPMP W rJt I pdftt.e Olllplnr whlcb h Ml&d&wr of I Jlllltlla 

IMPMYt -dlflll t.e Uta pr1M1ple of Pl'llllfll-1 ...,.liMa' 

U011• wlle\ller br Ute llngle t.r•otlflllle 'llllll u llr • ..,-... 

ot -let.lwe weUft(f or oU!Uwl•• Ul!t eppolnt.e.b ltelft(f ..... 

•- ln ewerr "'- ,..,.. IIlii 1nt.u1• •••1 ¥11011\1111 llllnll 

tUled lno 1ft .. ..,.,._ wf.Lh Ule pnwli&INII •t.eUa 11\d IIUt.INidl .. 

of -u ...... 

lft lftd&lt ....,.dlftll t.o COIIPINil .. A~Jt., 11115e Ute llolrd h 

Lhe IUPI'- poUa)' • .. klttll 01 .. 11 01 IIIIIUUM bodr• •aut. 

\llera h aUU a 1111\9 "' t.e go lilt- t.ble b••••• • fa.t. 1n 

\he llf'llt. •Jot&L)' of Ule 1H981' i*ll&t.o UII&UII 01 .. 11&1.. A 

at.utl)' of Ule -"1JJt af t.lle llartla 1n - t.rlllul a..,..e&aa 

WIIPOI't.a Ule IIIUof Ulet. ... , of Ulll Ill not. 1'111111 111111 t.llll 

OpWIUINII of Ull CCIIIPIIftlOI -•tMtl lAd 11'1 jut. tltiJnllll ClrNt.ld 

br I'UIIIM.-1&.1111 ra-'uUona tllat.et.etl 1t7 .. ....., • tlnl-t. oh&af 

aa11111Uwe .,. • .....,,., 1nl&tll -...&al OfOUP• •• 111 pndnaat. 

.........,....,. (ott.u -t.roU1ng Uaa • ...,. .. , wlt.h a AlnUlt.r 

lAt.erlat.). 1ft u.t.r eraa U. 110 ... 111 naa1111" IIOhnaa 



2~l8 

~ ...... u. '" Ulh ,.., •• , .. 1tr Pe'- ~~NeW 1e 

rel..,..t. &.o -t.11111 which h ln feot. &.lUll &.o 1ndUft olllldlUon. 

ln I'Ye1U.y1 U. baWd •• -'"' b1 U. lell•eellu ll 

1&. ltlet. 1 t.ltld flcUIIII• U. 11 Plfl'll'l 111&. WI lUll' U 111 

t.hat. 1t. IIIIa be- ........ ""'• 1n .... If ..... ,.,... ...... 

111110 1t. IIIIa 1ft etf•L 1t1111 dltpolld end lLa pl- ·bl'llft lty 

••-Uve ~L. Thh "'heft""' nllie9Q 1n U. fo,. 
' 

of 'lnlldl' ltllrd1 Lllllt. h - OIIIIPO•d uclullvab ef -uve 
Hft!IIJMML - wbo -L &.Ill f1rsL Mondl1 1ne!#ll'1 IIGn&.ll &.o wpo..­

vl .. and t.o eppreve IIML Lilly Ulee•hee hMe been dDJ.ng 1n 

oU.r a. ... t., n1ne dl11 of Lilli _..,., .:Jc> t.he ltllrd "' IIIIVI 

bn- • ..,. lllolloa•• • pl- a.. U.jtlet. dhUIIIJIIl .... d -•It 
wlt.hout. 1nto,.U11111 lnfl_, ., dlelre hi' PGVBI'•• 

lt. h • fnt. t.llllt. u. lndle eUU t.llll "Jo•lt.r of u. 
l••o• Pl'l•t.e SIOLih' liiiiiPIIftles .,.. ellllt.tolled by povvf'vl 

f•Ulee er tii'OVPI result.1no • .-nl leek ot ...,......,, .. 

of • beel'ds' I'IIPOII11b111LJ fOI' &.Ill llftlflllftL of I ... PII1• 

Dr. N,lt, Sellgupl.e IUUI _, cl1W11 t.llll lnd.\111 Plll&t.len ift 

t.llie l'llll'd ln Lilli fttl118Ulg von1 e 

' •v • .., ott.en •--•loot~ liP t.twe.U•• •• JUIIL _._. 

of t.he cont.l'llll"t '"""' or of t.he ebllf •••Uvs1 lftCI ,_..... 

t.h.tl' w-... ,..,. •• u. .....,~n1• • up •-"".. eo.,.., 
• ••• • • = •• ,, a 1 1 • •• a u a 1 t 1 rru r 

s • 

•• 



otflot.alo oll wo on. u-t. U.. 1141111'4 u a II'OIIIt of ..,, ... . 
.,. a badr 11118• on1)1 uUUL7 Uoo lA llllltlb N ... ,....,_ 

rolauon.. ln au..r .,.,.... U.. ....,.& leprooolon h U..t. • 

booH h on llfftOOMt.ol M4l)' La u put. up wUII. The• ot.U.._o 

llowo t.o lilt allllll)ed 111twe ..,. ..,,..,.. 111...._ - tl• La U.. 

poolt.lon will® t.llo low •• ooolQMtl t.o t.llell. unu t.•• .W• 

, ... oiiMto oU.. oHpo w ..... llelltllo aftlet.lft wlU •'••• 

Ll .. llr r.a~ow.•1 

Bitt. u.. ... liLt .. lo ... ..,. wo au ... '"' .._..., 
Oul' PI'OIIIIool 11 U..t. W o 110ft M ciOftO 11)1 oetlllftg ........ \uftl 

e•panont.a of U.. ro,...t.lOI'I, ...,. .. The •••II ellow&d lie 

eoapolltd or all ..._ 1AII'Od1ont.o olio,_ U.. _,...,, The.,. .. 

Un U..t. 'o 0101 11)1 h 0 •dol -..al.UOI'I• 11-tlelol t.o 

t.llo .nat.r ., ,.,... ...... 11o •..a.,.... n. ,.ep,..,....u,.. 

of Ulo ...,.. 1t - ,_ Iliff-' onQleo t.o "~~"••' dlt,.,_t. 

lnt.o,.ot.o, t.IIOft ..._ ton•"l ••••Uan, t.M ...,. .... run.uan 

•• 'orotlftll Ulo c.-p•r' 01' 1 1111U119 •• t..uiiLfto ,_ U.. ••01 

Oftd lAt.o,.ol.o ot Ulo llhorehOlJa o 8ftd , U.. Col'pont.lono' -111 

POftQie The OOftl- , LN ........ • •Dlt' .. YI'O .... l.Nihlo 

far aU lAIHdl..,_o &adloldl"t U. ..aat.r• elllll M .........,., 

1\ 1o Moll U.. t.o fMd .... - 111'111 .. ln ...- t.o 
·-· .......... ., .. u ... ,. •• Ala, _ ...... llliWftUft ... 

taoPOI'IolR. 1A t.llh ,. ..... 1t. 1o .,.,....._Urlnv Ull IILot•o•t. 

••• IJy !!'4'1 Al'ab1 .. ,..,, ,_ ,. .. , .. Dli'OCt.ol'• Wlll'flft Too 

------------------
1, Oil••"• SoltOI. Dr• Nolte •C11o0fttlfll ........... of 

COI'IIUOLI ..... onoat• t ........ 
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L.W •• Clll•t.&a 1n hh uu.o1a •sa.,d fit ouaa..,. •••• ,,.._ 
aowda .,. a-'Ully a...,.& .. ,,... eu\11&1111••• 

o\1 I Ml- W ..... t.ha lilllf'd ""'""" hi ...... I 

•u lloafd t.n ltldla 11awa t.o fvltU U.ll' m• 1ft u. - way 

II Boll'dl of fvlly PI'OfaadMaUy 1•1114 CIIIIIW .. dl al-

whwat not. Mly wUl -.uUwa ....... ..,. • ._.. t.o IMI lleld 

...... w, ,... .....,... .............................. lallll'toiM Ullin 

........ .,.....din, -- ...... wldlb .,..... ..U& ....... 

hiPfiMit LM Slwd wU& t.ond t.o IMI U. •dll'dftt lied)' fll' • 

PI&'UCIUlll't 1f -U.Uiftt IJI'IIIql' I dlllnh IJftliN t.._..lll 

tn.Uwt.1Ma ..... t.halt ,...,...., _.. -.t ln • 11•11 fit 1111111111 

plclcad ••-• ...,.........,_ t.o "''•• &111'111 .tt lltlaf U.. 

Pll'lodlcally, ~~ w1ll not. heppan 111111• Wl~h the llpleaan• 

t.aU.M of u. ,.,.,.,.. Eacll•91 lllgul.UM Aet. (nRA) 1ft Jftdla 

and the l-'tlle of Gowwnll..t. 110\lon Ulfou9h -"-"• fit 
lt.a ...e. •1••...,. lnd the wldl illlllllll'don fit nau-1 J1111tl11 

ahweholdlftg by GoYelftllftt. dlftiU.wa. Ill 111 -lftg t.onHa 

t.llh dltdl'llll• llbJeoU." fl1f ..,.,...,._u, •••• ••11••11• 1ft 

t.lllt t.ful -·· :JIICIJ I PPOIN Uq Wa ... llltft .......... • 

• wldl -'·· 1t. nll -u- ... - ... U.t. ..... u...·• 
t 

•> • lloWlt •at. 11e avt.ono••lt 

b) t.hl lllat. at Cllal- 11 liiPII'\Iftt. 11 lilt ............ lt. 

Ulllft hh ahovl_,. t.o 1111111 t.ha SIWII -~~ 11 I t.oale 

•• 
s. 
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o) Uta aoutt .., .. •••t.e U.••lwa ror PlllkJ' llllkSft9 

1-&119 U. rauLW Wltlll• 

If) -gaaant. aa11111&DLIIIfl t.e 1ttt .,...w Lo lien a •lf'­

,.IPII~ ~ ... ~ IJADIIAIAt. lA la-&o. 

n. r ... uona ot Uta bcNIId .,. D&l*ltdM t.o lttt PN'f'ernad 

PI'OIIWlJ' lind otracUMlJ' 1t Uta tllll..Utlo ............. ot •AAAIP 

_, la tareulat.ad. lt Uta .......,.. of Ullt HeH h .,...liiiCI 

on runou-1 Uftla U aUl .......... ~-- llelp Lo Uta an­

UM •-•"•' of Uta l:wpltftt.18ft. n. •• lind oaaplaaU.loa 
or t.ha CllllpAAJ' .... lncHitllng daJ' by .,. The oont.l-.1 diOAAd 

by .t.he lllbaur torn \o perUclpat.e ln caplt.el a a wall •• 1ft 

•anaga-t. oan no longer 1ttt .. oldad •• U. oOADU.WUIIfl at llld1a 

hea olvan QUIII'IftUe tor U. aa....,a' ,...UclpDLlon ln •neo•ant.. 

Apart. rroa u., t.he IHIAI&a and rln-lal lllaLllut.lona lien llaoaaa 

••Jar at.aok-holder of t.he aoat. or '-lie coapanlas ln 11ld1a. The 

publlc lnaUlut.lona .,..,-. t.o t.eka a -• d1ract. lnt.e,.IL ln U. 

acUM tUIIIUonlng at t.he boeHI ot -..ntoo ln which t.haJ' MM 

1n1111at.ad _,. n., .... lnLo,.at.ad t.o ... .,... t.het. U. rlPL 

ltlntl ot coapet.8ftt. Pl'ofaulonal - .,. .. qyaLIIJ roptellllt.ad 

Oft t.M• .......... The a--nt.. 81 U. GlllJ I'DID()ftliiiCI lladJ' 

h ....,.....n ouat.o•r .. •IIPll•• 8ftd al• t.o uphold Pllbllc 

lnt.aNat. haa •- tOI'Ifud to roPrOIIIIt. U. bOIH. Thate b no 

slngla ca.penJ ln llld1o lllllch llewa noL Mri'IYad _,. t1011 

naL1-11aad banka. TMy era ,.Qidl'ad t.o lllld t.Mlr noaln••• 

t.o t.ha lttt•d In which U.,. line IJI'IAt.ad 1-a. 
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ln Lho fuLu&oe, lty t.ha JN'Ocaaa ot owoluUon, Lhe ltoartl at 
Llle coapeny lllell be • ..,.81111 of Llle repro..,Lat.lw .. ot all t.ho• 

1nt.areeLa lnwolved w1Lh Llle etfalrs of Llle aOIIPMl••• Tile• artt 

Llle slllftS of hoelt.hy Ql'011t.h of Llle DOI'PO,.U 111 ... wlllcll w1U 

b-d t.o Ullle p1- 1n Llle - fuLuaoeo 

ln Lhe nut. ,...., we lllell Uy t.o d1..,u ott1o1al Jalnt. 

••t.or fro,.. of ••ov-a. llft4 dnelapeont. ot Jo1ftt. -t.or 

aOJtcept. •• onuclst.od by Or. L.c. Gupt.a, DirwLor at Alt_rcll, 

lneL1t.uLa tor Flnanolal Mene;aaant. of Ra...-cht Hedl'ea (t!l14)o 
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6.8 t 

'Jelftl Se~~· h a 1a11a-et-' t.Gwal'da ideal, .. of 

company •-v-t '••• '""lt.lpla Tw .. nv IIONd'• TN.a -pt 

a a a nee -•••t auu~ I!Ml into pna.l-ce •r-d t!l69-'JO. 

The nu'llllar or auct. ,...,.. ... lllld n. fw at Ute 1ftlu.1 ..... 

All' 1n1111a lllai'Led aa a Jo1nl aact.w0 Ualanl -• ••• al• a 

JolnL pllll Lo lneaal ln the SLa'-• so.. eapariaanLal JolftL 

aecLora have bean vorklftt eery auccaeatully in 1nd1a. FeaLurara 

ot Lhe.l.r cap1Lal and lll*tF•ent. aLruftwe are naUcubla •• 

folU.a • 

a) U. perUclpaLlftQ tlftanolal 1nlllU.uUona era Laii1AQ pari. 

ln..,. ....... ,, 

It) Ula perUclpaLlftg flnanolal 1naULuUona IHILelld Lo veneral 

conLrol oear Ule coapoet.Uan of the ttoaNJ 

a) Uley .. .ruuq PI'OPOI'UonaL• rapraaanLaL1011a La LM 

ttoerd aL l•eLln aon aaaeaa 

d) Ulelr conLrol aat.anda Lo Ule ael110Uon and 1 IF -•Uon 

of aU Lop -.garial and M&hnl•l aaeaut.leaa. 

Nwa or r11 at Ww w•·• .,, •• &a ,,.,, "' WMrnmt !!In • 

a) nw !i9aU!tft1 Pt;&rgphg\gl ll!!!&l"'rlll cwgwt.J,IIft Yp.ll4d • 

U. h a 'Jolnl •ct.or' proJIIcL ot T•U NFI* Goearneant. 

heelftv proJect. c:eet ollll•t.ad at. Ra. 'rt .1 Vltflla flaaLad &II 

, ... ...., tna. 
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• 
lL 1e ala a , .... jda\ 8Hlo• Hfi.JM\ 111\1'1 lfta\lkU-.1 

PWUdpaUan UN\ad 1ft 1112 M¥lft9 HfiJacl ..... •.U­
t.ad t.o be Ra.l'f oliO .,.,. .. 

o) Till ,. •• !17?\M uetuc I 

1\ 11 an UluNa\111111 at aNU alllld JOlnL ..... -., tlMt.ed 

111 U'la yN• 111Z wUh ..U.&.ed PN,Jeo\ ..... at Ra. 3o1 

-·· PI'_ ... ., 1»1 ............. -ad Pwnjllb lA41UN&al 

DllftllOIEIIIl ~Uan U.al\ad lloldlnQ ML la• U'IOII 5t 

PW aont. or ue •1'1u1. ThO b....., or dl-Lo•• 1e -•1•. 
lut.ed wUtl a .... , .. 4 .,. •-•-• or U'la st.eh Goft-'· 

ct> PuoW IN•?r1ss Ua1h4 • 
a, ............ u.. 1A ..... ··- ......... , ... _, ..,,.., bJ 

U'la ,_,.., Sl.W Go~ ( Ultowglt ..... F'Wnjllll st.et.e 

lnduNlol onal.,.•t. CerPWat.I.Oft l.lJil\od) IMll Itt lhO 

Pt'lY.W ••w .,....,... (tea ladle Houh l.lJilUd) Olld 

bel- i5 ,.., c•L IIJ lhO general pu~tUe, U'lh Jollll 

....... ,, • ...., an ...... .,... tm. 

•> "" '*"" M'V ...... I 

Tllauvlt 1L •• tlu&.ed ln 1112 •• • prlwol.e -t.or MWN1• 

lftaUu\11'1111 pa•Ual ... UM ln Uo IIIIOQOOIIIL 1o -e1dar­

oltloo 1loe lOBlt UC, 1C1C11 UC - UTI llew dgllt. I.e 

n•lnal.e upLo U'lno dlrocwo • lllllf •• anr ...U• ot 

U'lol• loont••tou.•• •••une ouL....,.ctlnv H • lent •• 

"""' had .._,.. •• • raouU at un...,.rlUnt• Tho u.P.st.at.e 
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lltduNlal CorpenU.on l.to1Le4 (I!Mllr -d ltr u. ~ 
Pn•lll st.e&e GltniMMt> tllU e.n ..... rtpt. Lo nMlno\11 

upt.o LH dl....Wn • 10119 u u ... ldo anr lllua •• • 

roiUlL .r tLo ua&tafW&'lt.l•l• 

ou.r oa...,lea ot -••lfvl .Jotnt. SoLar on\lti'P&'t•• 

on U. GIIJeret. SULo ,anUlM&' CarpenUon Md U. 

GujwoL ........ '•rUU•t COPPGPt.lOIIo In U. rur 11111, 

81 .... GoVOtflOin\ l-"ed -ulullr ,_ ,.,.,. .. _..., 

PfOjoct.o. ln w.ot. lloltpl, st.oLo Gowornoant., tn ....., Lo 

_,.,. .... U. aoanooh '"""" at UIO s&ot.o •• oa a 
.,...,. or poUor u. ., ..... at Jolnt. _..., Ne,.... ,.,. 
Holdlo PBrocNolool and SoU l.olla Eloot.tonlaa Collploa 

wflleh .................... ., .... ·-olllll ... 10111011 

apqlol lopoAonoo •-• of U. late. ..,._..., .r Ute 

5\ltt.o Govol'ftoont. llhleh h -u1111011 ..,.. t 

H!lGe 1'1\cntF?\•la l)th. I 

W.ot. a.. .. l lltduoLtlal DoftloJiillftt. Col'poroU.en (WBIIIC) 

oltt.otnott a loUor at lOttont. tar a ............. tool Collplu 

at. ltoldlo 1a t. .. dlNlct. of MUnaPIIf'llo w.ot. aonvot. An 

OQIOIOon\ Ilea a1nqad tn C.laut.Lo on a.&t 1'11110 tiH Ht.lloon 

WBIIIC and l'tro RoP• GoMIIa and hla aon, l'tro Sonjoft Goonllo 

ot U. Duftcona Group for ~eLU"I up U. ptoJac\ tn U. 

Joln\ _ ... ,. 1lle ~MULLr ellor1nt 1n U. colllliOftf, vhlatt 

h t.o ba r.,...d aoon vould 1111 •• por U. u-1 naroa, 

llflarOitr WBIDC would hold 26 par -"• U. Goonlloa 2S par 
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cent. .,.., LM ,. ... nuld u or,.,.., t.o Ule pubU.c. The oiiL~ 

cold. of Ule propa•d projooL heo .._ .. ,.., dHft Lo Ro.&41J ... ,.. 

frM Lhe owU.w •-•-L of Roo8SS oro,.oo VIII''/ nc:ent. ltuUeLiR 

publhhod by ""'• R.P. Ge•lca dOLoll LM leLo ..........., 1888 ohioh 

aLoLoo Lhot. Ule oiiLl .. Lod ProjML Cold. of nll OYor Rao1200 .,.,.. 

oakes HPI. Ule olngle blQteet. Jolftt. •cLor iftnlloent. 1n lnclloo 

Tho projeot. hea olned'/ udO -aldereblo progreu. 

ljwJI If Q'""" WMM• gf HUJ Y. flllelu pgph£t I 

P.c. BANERJl~l,_ (CIIel.-. woat. a ... , ledii...,W 
o ........ , nt.llll) 

RoPo GQitiiAt illdll .... 1el11& 

T .s. BROCA lAII .i.511UoLo'1f c_,.. .... ledll .... lea Dltper--t., 
Gon,.,olll\ of WOI&. BIIIQOIJ 

Poko 5AIUWI lAS (SO...._., n ..... -orfloMt._ 
Go..,.....t. .r Will& lonpl). 

s.DUTTA lAS (£aecn~tJ.w D1n11t.er0 >~eat. 0111 .. 1 ledlleLrlol 
oonlOjiOont. CorpenU.) 

VoGo RA.)AOHVAUMA (F' ... Irlr Cbol. .... t Hllldllet.lll "-Wr 1..\o&t.oll 
llftll Hoobor0 Pl-"'9 C•••llllieft) 

Pr•u•t. 
A..JoAo TAURO (F'OIOifl'/ Che,_..t lncllOft OU CorperoU•) 

Prof • Nl-1 Bo•o Ule ot.oLo OGUIPU Oftll lftei .... J.oo 

olnlot.or, t.old "The Econaolll Tlooo" (IIUitlliiiOd ln LM tC~Moolo 

n .... c..Lout.t.o, Suadl'/o June •• 1888) ..... , Wilet. .... , h • 

,......., ...... for ...-cllndnLrtol deWlOjiOIIt\. n. ot.oLo hed 

olrnd1 •ocll o b,.... ~ ln LM al .. t.rMloo fhld 1 ubllo 

t.ho pe...._.....cel OMPloa Ho- a roallt.l'• St.ot.&av t.ha 

rn-• for Jolft1ng lloftdo .tLh U. Gooflllo group &.o •' up Hold1o 

PeL~r-'"'•lcoh b'/ Wilot. ..,. .. , leclllot.l'&ol owelopoent. CorporoUon0 

Cblof 111nlot.or •111 "1 dld not. t.olca - • holt Olnut.l Lo oollo 

up •'I olftd ulloft HlP• R.P. Gooflllo •t. • d\1\ \1\1 propo•l t.e 
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lttpl-L \1111 JIIIVo•alloolael •lllltlln• 1 liD ......... ., suw 

h ....... lnt.o ............. Cltlllt Hlnl ..... IJIIWI'-1 •• 

RoPH.,.t.oUfto ot Ulo 1.,.. ,.,.191 wlU_U_l 

co.-po,..Uano line alftlltllt ML Ulll Cltl.r ...... ...., lit wee-. Belltltl 

b rora ._,. Joint. ... ..., PHJttot.• ln Well ..... 1. 

l.ltrL ft'ML Gfti!IMML lnlUIUJ •JIIIftdld Ll Ule ..W.­

on UIO ......... UleL ana~t~t~e•ant. .._, .. M ••- too PIIIJllo 

••t.w P&'Oject.a. au&. U. se.ot.o Go1qnoanL IIlii AOL ..... OIMitl 

hooduoJ ln WI I'OOPOOL ....... Ulo 5Lot.o Go'""ollll Met ItO 

oddlLlonol oonoy Ll IIJIORII puiJUo •ot.or un~ .. 

HlnliLI~., 1n11u...,, .. ""'· 141-lao• •let 

•wo found no olt.un.Uwo t1ut. Lo eftCIOtWII9I P&'llfoM -Lor Lo 

c:- fo.-wuct• 11'1 Jolnt. ¥OAt.lln oUil Sl.aU Go-lloont.. Hit ,..,.. 

Led Lllot. U..ro 1o no o&ljeololon lt -pelJ lloutloo .net IIUlU• 

not.lllftol Cooponloo •- fuw.-ct in Ullt Je1nL _...,.. proJocL• 

The lnllu.Viol 1.1-olnl PeUor l..Un conUMI (IIIIU 

CoollllU•) ln lh rtAPIIJ'L (1961) ftCIIII .. dllcl t.tlat. ...,.__ llllbllo 

t1-ao1 ln.Ut.uUano Mel prnl._. •oloftt.1a1 t1.._.ol oOilo­

t.- Lo • prlwot.o ... ..., • ..,.,., t.llltt .._let -•• conwon• 

1ng LJlo lo• 1nt.a equl\t Mel IMuld o1• '*" •Uwe '"""-' 

ln Ulo -•11•ont. ot \1111 uniiOr\olllat • •• w ... lop U oo o 

Jalnt. Uftde4"Lok1ato Thlo .,.. ~ .. , .... lnllu.V&ol u-
olftQ pellet of 1910 .net ofwflqclllL no MUn •• lnllu.Vlol 

Paller or uns. 
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5111'1 .l.RoD• TMII' a 11111111l 1\ Uw -1 Gallftl I1IIUft; 

af TlSCO 1111 4UI .:July, 18'f2 llt.l'-tt •eenatllllrlAt Uwt. llli'IIIUJ 

or 1nd11'10UJ Uw Gow.,.,aant. elt~attr aant.to1 4V Pit' cant. rtJt 

t.he voURQ tlebt.e 1n Uw Cooopaftr. U le cl.., Ullt. IRJ IPSII'I'" 

oleble lftc-• ln t.hd.t' ......._ldll\9 wwltt .,.._UHllJ 

oanvert. Ute ... 1 1101111•1 lnt.e a 'Ga,.,....t. C.peny' •• cllltlftltt 

ln Cclllpenlaa Alt. •II lnt.e a JolAL _.._ IIOII!IIftJ unclllt' MJ 

poaalbla clllflftlt.lon of t.he Jolnt. _ ... ., allovL wtuch ve Ill• 

10 IIUob t.eciiiJ • 10 

Nat.unUr accord11tg t.o or. NoK• SanQUPt.a .,.,.1,.'-

lnduat.rr vland u •• • ru• fw 11.......,. nat.l-ll•Uan. 

Cower•lv. latueL op1111on lftd nrt.e111 -Llana •lnld 1L •• 

a Lhln lftd of Uw llldQII bJ whlotl 1.,... ....._. wUl 11 111Lir 

Lhe l....,IIU1a1 IDIOM 111 1 blg way 11tlt clllfHt. Goftl'ftalftla' IRU• 

conoenvat.lon poll•J• • 1111 oonolutlla IIJ IILI\lft'll Ulllt. "cla•lr 

Jolnt. _.._ le no IU'IIlC nn4. l3llt, 1t. could lllve IIIlA and oen 

at.1ll be clllvelopad •• • .,.,., •aetvl end '"""" ,_ af 1111111• 

-t., .,..,...,., ao..,..._, twa .. -..ual, 1t neL •J•rUr, 

flnenalel lft~·'' 

""' •mstzlt• ,, ''II h'& n"' • ''II '"''•••, 
a) In t.M HUIIdllf 1111111••L Ullft h M ,...lat.en r... 

...,....., ~tart.t.llliiB\1"' 111 -ee• unt.t 

to. 

"· 
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•> UlotH h no JII'Ovlld.one Ill• rw Go-t.• • nOtld.MI 
Lo Ulllllollflt La ............ Ull _ _, .. , .. IUPPllWI 

lfttl t.o 1111ll1ltl pullllo ....,.,..,. 

o) U... h no ., ..... or Mnll'• ...,.. ............ u Ull 

• ..,.. .......... , ..... , ............. llllwohol ....... 

tl) ...,1ft, or aaplt.l ORd IIOJ'Uc.\pot.lftll n.&~~•••.,. eot11 

t.R ~,..,.,, ••••r• ProptorU-u I\IIIIU.OlllltLlon t.R 

board ln rolot.lon u c:atlltel h ROt. followetl 1ft oU 

JolRt. -t.or ...-.Joct.h 

s.s • 
a.. 1..c. Gupte, o1,..t.u or ~~e .. .,..., lltet.lwte ,.,. 

F'lnanclol MllllotMent. • ... ......., Hoclfoo 1R Ill• ,_, Moll 

'Cuparou Man .. pnent. eRd Ac-t.oii1U.t.F Towardo A .Joiftt. 

Sect.or• (t914) developed t.11e ideo or .:loiat. SOCit.or MDv••t. 1ft 

lndlo. Ollflnlno t.he HOitlftll or 1 .Joiftt. SHt.w' llo ILOWI "Tile 

t.oro .Jolftt. Sao..... b oppUOII t.o ., Ulltlot'Lol&lft9 "'- lloUt Uo 

•-rllllp Ol'ltl _..,., (wlllelt lllould H tli.unoulollotl ,,.. 

... ,......,.., ....... ,) .,. ettocUvelF ..,... Ht..- -'lc 
01ot.or ogonoloo on u.- IIMtl ORd Lhe ...,,.,... ....,P on Ute 

at....... U. 11 o Ut.e1 lllaca ... ept.J.on t.o lllfiiPIOI t.ttet. Uta Jolltt. 

ooeior ldOI 1111Jllos • OllllltlllttU• or •llc ••••~ ead 
,.,.,.,.... ............ Tllo ..... , .... ....,,,, ...... _ • ., .. b 

• eooblaot.lan or jolftt. -•roNPo Joint. -t.nl Olld ...,oroaol .... l 



310 

Tile jolft~ •ot.v 111M WOO euanQl)' OtlnOOUtl b)' t.lle 

IRduet.t.t.el 1.1-elltt i;l.t.OJ """'" canat.t.ee popularlr 

Ienon ...... Dllt.t. eo ......... llll.t.otl ...... 

•ne 'Jolft~ S.Ct.ot' would .t.n ...,. v.t.•• liiOllHIO ~~~tU.a 

1n whlch bat.h publ.t.c end prhat.e lltwealrut. ... t.allu pl ... 

end whelP Ula at.et.e t.a1141a 11ft aot.ha pert. ln dlrecUon and 

o...UOl •• us 

n •r be -u-11 hera t.11et. Dr• Gutlt.e' a 111M af 

Jolnt. ~t.w I.e qult.e tlrtatut. ttoa t.ha Dut.t. ca..ut.ee'o 

rac_,tlat.lano of .Jolltt. Seot.or an Ula follavlnt palftt.a 1 

1) Dut.t. eo-tt.t.ao hod _, t.ha al1Qht.aal t.hetteht. t.hat. 

t.he JolnL _Lo, could poaalbl)' Ita wpodw not. an1r 

t.o t.ha pdwet.a aorperet.a IIJ'aletrt bUt. al• t.o a t11,..t. 

st.at.a-olftuahlp or lllduet.f'Y~ nr. Gvpt.e' • ldM af ,lolftt. 

•c\or •• an 01'91Al•t.lrlnal •~ fw t.ha large llllat.• 

noaa ut.arp.rhoa, - be oonat.tlo.totl •• -" • •oUwt.a 
fo.r t.ha IIUbllo _..., •• fo~r t.ha p.rlnt.o corPIIt'tlt.e ., ...... 

11) out.t. C.rUt.ee Hpbaollltd t.ha 111M t.11et. fliiMUal aulr 

Ullce and equU,-tlolt1111Qa ahould ~~et. lie noruUr Hid 

by t.ha aut.a and t.ha ,.,al1o f'-lol lnot.lt.uUOita tw 
OPPftlll'1ot.a porUolpeUGII 1ft Ute Pf'lwU ......, OOitlllftO 

oo aaalot.atl, -•d t.o be fliFl)' •t. •••• WIIJ.la Oro 

livP\a1 
• IIIIIIPOI'L af •ot.lwt.lan and jllot.lfloat.lan tw 
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t.lltt Jolft\ ...... , ., ... •=wt.• u. pl'lvm ..... , h 11Ul'f8d 

ua1uUr tr• t.lltt JII'Oitl• of -•lo IIOdl' •• ... -e.­
ablllt.r t.lltt .... tor \he Jola\ ... ..., vlo .. •vlo t.lltt 

JIUbllo ... t.w net.a •lalr an t.ho "•d t.o -• .,.... 

fl\obla opota\Lan. 

LU) Go.,.,..,_, at lllllla' • \hlltk1ftg0 t.ho • Jo1nL ... ...,. •• • 

fw•l C<IIICOPLo IIPPli .. Lo Mil projaeLa MlJ• Aft Nlll• 

"""' t-1• hoe ol• llooft lald dO'fft PI'08U'lb1nt Lila 

roapoaUvo po-t.op• of oqu1L1 up1\ol \a 110 hold lip 

noh at t.ho puUoa Lo • jo1RL ... ,., un1t.1 Lhe to,..la 

llalng • as par _, t.o 11a Mlll 111 \he Go.....-t. • 1t.a 

0!18ft0laa (...,.our t.ha a\o\o 1nduat.tlal dO'f81op~~ent. 

CorpanUMa) • 21 par aMt. br \he ,..,.,..,. aoUaboroUftt 

group, and 49 pot _, lip \he pubUo. """'-• t.lltt 

percanLogo of ....... lloldlngo nr ba tioalblo. Of,. Gupe.. 

attvoaaLos t.e. proporU-1 tOJIN-\Ot.lon tor pultllo 

or lnat.l t.uUOMl ahoiPflholdlngo. PilroUal t.o t.lltt pallor 

of IOLt.lng up - pro,Joot.a •• joint. ••e.et unlt.o0 and 

oLallll1ng eoaollhet. ln '•laUM ,,... 1\0 h t.he pallor 

at •Unv aU pultllo t1ft-1a1 lnaU.ut.lMa \a PllrUal• 

poe.. aet.lftlr ln t.ha oont.rol Mil -.-ant. at ......-. 

oolllau bp u.a. In order t.o twt.hor .at~ IIOrL1a1poUOI\o 

• ,_,.1 pellop heo lla01t lldop.._.. unllor wh1oh landlng 

lnat\uUMa •at. rou1vo on opUon Lo oaAYert. • put. of 

.... ,, ··-· ln\o • .,u, ....,. •. 
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The t.wo 1dlllta • l.be 'JOf,ltl. .. ur' lliiiCI laiiLU.uU-.1 

parLlo1J111Uon 1n -oer1a1 cant.ro1 • llllwe • oowon el-t. 

and a cowon ala and tlhou1d, Ularllf'ora, be 111-.1 LotOUIU• 

Tho ort1o1a1 U.lnlllfto on e.a. prab1oa lloa r•&Md ••••IIIIL 

p.\e-•1 lliiiCI Uta t.n 1dlllta howe 110t. INtelt Pl'llllrlr "''•••• 

1nt.o a ....,ant. ortlo1ol polloJ• Furlttere .....,. h 110 elaor 

approelaUon ot Uta lapUaaUOAa of t.a.• poUcl .. fer .,.,.., 

u-1 ·-•••nt., JIOI h l.hora olarlt.)l altoltt. ............... .... , ....... 
Ttlarerora1 or. GupLo'a JoloL .. t.or -• t.tlll pullllo 

etlaretloldlltg and lniiLU.uUonal llllwatloldlno Jolnt.1J and 11111111" 

unt. ot Uta CorporaUon h MilLed Lo t.t1a prl•t.• alld lai!Ll'r 

Uonal n•1-o. Acoordlng Lo Dl'o GupLo0 lf joint. .. ..., 

ant.aa or aOIIIQoaont. oould be 1nt.rodUeed t.llen IICiftt.ro1 of QI'OUP 

ot r .. u, could be obeokad, ltlaratlo1dera' ~,. could 

ba oat.alt11etlad0 Gew-U1 con\1'01 vU1 M lllnllll• MIS 

dllfeoh of prllfeLo ... ,., l.e. analon or t.u, IIOIIIIOIIt.reUng 

t.llll nt.lvlt.1aa ot •••••-t. tor onlt 1nLoreet. •• well •• t.ha 

d-r.u.a ot JJulllla ... t.or ln bul'lau•,..Uo ., ..... of -•••ont. 
8Uch •• ,..........,.uon, napoU•• ract-t.aplaa, ...,... haottn 

edllln111LroUon elo. cou1cl be allalallt.ad. 

Bo10 

Clllr ldlllt at I\J1Uplo TvrTlor Saal'd 1a a ctnolepunt. lit 

Joint. 5MW ,_...,ant.., .... ea onv1 ... nltr Dr• GupLo. Vnd• 
•••••••• •••••••mrs•=•• a n n 
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\lila ••• not. "''' 111.UWU-.l .,...IIMllfliiO end preper­
UIIftal npre-UU.IIft 118ft .._ gl- IIIII!Mela, t.M ..,.,_fll 
a8pla,...• PllftlDI ... UDII 111 •••o•••t.t liofelfllllllt.H PWUDI• 

paUIIft liii'QUIII n••••• lll rePft-t. t.M ........... , WPPllw 

and •DIDt.y a\ large !lava b- gl- due ... eldWIIUDII. 

Go.,.........t.•a PWt.lDI ... Uon h _..,., IIIIHU• 1\ hUll anly 

,_gnl•d lnaU.uUan lla¥1111 ....., t.o ,...... .... , all .. u ... 
of ,.ople of e._....,. Aa t110111 va .,. .... t.Mt. ~teen af 

_, .. ant. of IIOJ'PWO\e -"' lllould oontillll of (Peller Bawd) 

vU.h hlt.arew-•• al-t.a Dlld Ulrtugll PI'GPWU.,..... ........ ...­

t.et.lan of lllte,...ldiHa •• f"'-lal ln.UwU••· nte ellal,_ 

of t.lla Polley Beud who dU 1111 alHya free -~~- Lila Ga...,.... 

-t. nHl-• Md 1111 I'GIIINifttllbla Lo lla>lftg ln hoaD!IIIIIaU.r t.llet. 

aho!llcl PI'GvaU 111 •r baUd. lila ••ephnea of t.M ~~tltlt. of 

PJ'OPGtUanal rana-t.auon la 111'8•-dlt.lon Ll bJ'lng 11ft .,., 

change ln Lila IILiuoWn of tlllllpMJ ••neo••'• ...,.....,_, of 

t.ho pova, of t.lle ll'fiUP ., fMUy aaaa .. alllt. 8ld dala ... uaa­

t.lon ln -per •-••••t. ..., • ..,.. t.lla lftt.a,.M. of t.M 

allareholdan Dftd at.MJ' liiiiHl•L• of t.M oMI*'l'o ln t.lla -

ot -..lat.a llaaaga11a1t.r1 IIIIana at dl'"t.ara lhDUid net. ••••• 

""""" ...... of ..... t.ha ........... t.ha ......... Ill,....., 
uya IN' dlaao Wlt.h a .................... 111 llat.ll •UU.y 811d 

lllt.agaolt.)', U. lllould nat. be dlttliUlt. t.o ........... lla'lla..,..J.t.y 

Dlld at. t.11e - t.lw oat. t.lla ._,u at t.11e .,.,., polnt.a at 

vhv.,. t.lle '-U.anlllg at an llllllltatl'llll llftlt.a 811d plDfta flit 

lh eAj181tll1011 Md lll._,eltlUUOII• Rwl,.•llM•aat.a at Ula 

pafUal,...t.a 1ft t.M !Nwd alU 1t111 u. oa8111111 ,., •"- ,..,n. 



MeUiw """ ef .,....... ......... - ...... ... 

t .. aat tit ......... 11111111111\ ........... IIIII Ill eela.t JalM 

8leUII' ftW h Ulet. bJ ....... tllll'llolJ~t~t.l.n bJ ~~ 

bllftlla •,..,.,..-uu • ., IIHIIwiiiiPle,..•' ,..,...,.uu-. 
IPW\ fNI ... l'tlfloldln IIIII tlAINIIl &mlt.l\Mt.l-1 ..... If' 

Llane&l NIIN-'-'&Wio -111 bl'lftt I aleeH l'llet.laltllllp 

be\- GoftfAIIM llld MlllNII IIIII Wlllll NleUMI!IIlp Ule\ 

PI'WIIla dlle La lllllltdltelllllllftt ... lie llllhl. ..... A ..... 

N11\10ft bet.- Uw 1-111111\ IIIII Ll'lcll 11111111 -ld llalp 

t.o brlng ln 1ndu.W1al peace IIIII •awUro ~ lllall 

be lble t.o vat. lonv t.e,... nn- f,._ tlneNlel ln.U&MU•• 

end lhort. lefl t~• tor wtt&lniJ upUal f,.. llenk• 

Aa Lhe PoUar IIOel'll vJ.ll bl CMPO..., tit dL,_IIL 

al-t.•• MY plan .. PI'OJHL eJ.ll 11e dLIDUellld viLh proe 

md oona and en 1Me1U...,t., Judloleua, 1'11•-L deolll.ne 

h eapeet.ed Lo lie leiiM by Ule bUI'do 1'lle.re ulU lie e ll"e\el 

of olleok enll bel- ln .,.,...La COVIrNMLo 

1M ..... uw bUI'd on \he oUiw h.n4 vUl lie ceapellllf 

of 1ft\efAe1 Pl'lf•lll-1 npl.,.. .... •111 .... - .. \alae 

I alllk IIIII .....,.,. t.helr duUee -- Ule dLI'IIL ..,...,hlM 

of I'IIINtlnl Olr•lor. 

It. 11 t.c lie ,_,.,.,_. U.t. noelnllla of Ule Goftllll~nt. 

or tl-olal lntiUwUone •r 1111 10..., oil\,,... eut.llllll 

IIPIRIIIIIIIO PIN' ..... ,,... Ule a.n::r•riM\ aap&.,_.e w 

-..&•111• tit U. f"'-lel ln.UtuUon .. Go..,..aRl • "-* 



_, llll!lloy Pfot'eael..U .... r\11 t.e wput.e -'-• t.e U. 

C:CIIIpeftl ... 

e.up 'nut • 
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If .. 11111110• U.t. Ute .-llt11 lleiiH b -IIUWt.ed vUlt 

12 enrllen, Ulan ••••• """-"""' dlff...._ lniJI'IIIIIl ..... 

en IIIQQiet.ed t.e • appolft\ed 1n u. t•U"&av •••• • 

t) t/:S of lhe ll&fwtQlh of lbe Mlrd lolo 4 Lit nAil' t.e 

1M Ute HPN-llt.lll .. of _...,.., .. ple,_ .. duly 

•1•ll411y u-. 

2) I 111111tU 11 t.o M -lftlll4 Ill' U. CeltlHl Gowlftllll\ 

IIIII t 1t1 llll Sle&e ao,.,Miftl 1n U. st.at.e .... ,. llll 

0...,_,)1' b eU.uelldo t.o HflftllftliiUMOIIrt IIJPPllUit 

DI'IICI1t.ue u uphold IIUblle lftliNILo 

:S) 1 •••• or t.N llllrd •Ul 111 t.be HH~-llt.ln ot 
U.IIMila 

4) !ley ,.,. ttlllllllll•· .... -d ...... ,., -· ....... toO,,OO 

EQult.y Sheree, out. ef lllllell 40.000 .,. t.ld 11)1' f"&AIIt 

ele1 liiiiUUIU0111 lltd 80,000 ue Mld Ill' Ute IIUII&lla 

II) 111 IUih I 11• NIIIIGI'UIUl HPfl.llt.IUift of • -· 

hol••' ,..._leUMI or llll ~~· lltiiUWUIII1 

lltd IIUIIllc wlll be a end s ri~PS~ll¥1lya 
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8) Tile allllu-t of' Ulh .............. ,,.. ........ Ull 

r•PH-WIUWII If t.M GeftiM•\ llllltll N tift•llf.ll 

llt.Ut.uu-. n.. .._., ... ...,.. .. , IIMll • ,,.. 

-9- Ull fltlf'lllltWIUWII ef t.M ..-ua. IIIPIIY 

(Ml ..... ., tiiNI) ..... llet.h t.M• .,, ... .,. ...... 

• , ..... ., 1i1J aU U. ••lllere If U. BIIIH• 

iiFIMU !lilt • 

S1111larly 1t " .. ...,.. U.t. u. •-u,. tiMrd 11 

con..,,......., vlUI to •••an Ulln t.M -..auaa 1a •n•IIIUd 
t.o be •• r.u .... , 

t) 1'111111191ni Dlrecw of U. C.,My vUl be - or Lhe 

illlllberl of' tills boUcl ..... ffllt file poaUaa he vUl 1111 
Lhe ~~r~~llf.tt.t. or u.e ... ,,... 

2) ot.hw s ..-., • .,. Lo 111 Idee.._. by u. Pelley ea•f'll 

,, .... ongll&. u. profl..,.onu -.:tl•YM•• pnelllly 

111ett11 of dlr,.,..\ .,....._., .. 

AcoerdlftfJ t.o Lilla.,..,.. et - ...... , • ...,...Y 1e 

,. ......... II I wolel li.ULIIUMt e ...... ,.,.,.,_, 11111 fW 

ell rOIIftd tllftlep••'- of' t.M ... ...,. As ••• Hrllu,la T ... 

nw BMH .. , be dlflMd •• • t.ut All...- ., •••••nat or • 

••••lr lly t.vo ... .,.. ... "-llcr ....,,.._ -.uwu~t w1Ul u. 
"~~~~'~-'-"'""or.,.,.., -.u........-.. ,.,....., • ••11•1• 
bl1fte llnoftUw, •••••••• orfloUw ...., f'ttt.1tiiMil "' -• 
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&.hill# lft\llreet. Mil upllelll pultUo ltt...,..llf.o ...,.,, ongepll 

1n t.,...laUftt !NDDII po&hJ' lftll ........ .,. U. ........ . 

IUlown u EuGIIt.&M iloud oon.Uwtd w&UI '"'•u&-l 

o•plo,_o IIIIo GH DAIIOot.ad La nut. Ulelt full tllltiiiiiUlU .. 

,., .... .,.,.., .... lttl!lt.lft ...... u ... ., .... Pll&111 ..... 

l&.~te'-tl•• uncte~te.oiiM bJ Ule f'lt.&k, Beutla ,.,.,,u&_U_ 

UOR, -~tt,~~~t'leUM, IIHIIOrUanlt.a ,.,.,__Ut.lM on Ull belli 

., ......._., ................ a..,.,_ .. , ,...,._ .... 1_ t.o Ull 

pollcJ' llo•:d• &.nt.todlt.UM fll ••delft &•IIM&ev lftll IIIIIIW •11 

cul•lneUOft ot IIMenlDI'IL •lt &n&.eteet. dU\.., euUook ot 

nau-1 lnUI'Iae. and pultUo veltel'l an .... or t.hl eondlt.Un• 

taft U.e IUCCDSSo The c"-1..- llolag a ,..,_ 110-lel"t 

aupo.rb PB!t-olU.r h pleaed 1a _,,., pollt.l.en ot Ule f'ltlloy 

BOO!td vhUo MMeglag 01HCW •rwlaQ 10 a llaUen 118&­

Polloy EIOard and Eaoeuuwe iloat'd wlll 11o oa...,no&o pnlldM& 

of t.ha EMGIIU.,. 8-d• 

ThiJ Pftopa•d ,.,.., 1a eiiOIIft ln 'leun • • • 4, t.he 

dot.oUs of vhlcb h ghen 1a Pet& 111• 
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P A fJ I • 111 

a.ta 

w. llhall et.ert. t.bh pen It)' -t.Lonlng Ute •t.eunt. 

or Geort• Gordltr, - or u. IMIL llnown ea~t.e or U. 

COACIIIpt. Of 1 1.1'V .... 81bip1 idlte I •1adtfiLI'J' 1ft Ule WMt.llt.b 

-"""' - .... ..,.. ............. ae .................... , 

for onrlllblftg llhanholdlt,... u. Ilea Ita.- a jeiftt. ont.uHLn 

ln vh1ch vorllel'lt -••ont., --••• Ute 1-Ut.y, Geft,... 

eent. Mil t.l'adlt unton erncleb all play a pan. lf t.bl 

arat. ... vhtch •• 11nov br t.htt - of Pl'1•• ....... ,.p,.tn h 

&.o conUnue • - way ..,.., Ita r-d t.o ....,..CI t.ha eany 

Lnt.ereiLe vhlch go t.o ulla up Jactu.Ur1 -" ae t.blt. bat.fteft 

t.htt IIOI'ka•• and ehereholiiWe, 11 at. pn-t. bllllt ,.. .. had 
' 

by hlt.-ln .. ......,., by .Ullul, ttegOt.laUan end ooaproe1n1 

leedlng t.o a ful't.lllr prooeee 1n t.be - ordll't Md n on 

• ad lnflnl'-'. TN elt.ll'ftat.lft h t.o u•t.e e ILruot,un ln 

1nctu1Lrr whlch -.nlne each of t.ha pert.be 11 hl•111t 

•••t.e1n det1ntt.e rtoht.e {wl.t.h Ulelr oorraiiPCI'Idlnv raepone1b1• 

UUee) l~~tal oon.Ut.uUon at U. elntle COIIfllll1't itt _.. 

a •• ,. t.blt. ..... t.MelOft ,,. lntlltiiLiy .. )' ............. , •• , 

ra11lut.lon at. t.bl bOIII'd - Ullle ot t.be 1ndlvlduel .......,1 •• 

But., baton Lh11 11 PIMI.IIle euiL Ita tlriL dl-•ored ln 

1ftdu1Lr1't a lleell or JuiLln .,pon vbloh t.o reln t.bl lt.ruct.ura 

or t.he coap•nr v111c11 det.el'lill•• 1Le ro-1 raepone111Ult.lee 

Lo t.he pert.y Lo LAdueLf'Je " eueL -a. Lhe 1 ... 1 tllf'u....,. 
of t.htt lWt.ect llalllUL1 OOIPOftll' ond - t.o ..._ eat.lftt. 1t. h 
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eopllble ot .-kU.• oeiUt pe1111Ut1e tOJU ee•ope...U.• bekeM 

t.he .,.u. .. " tnWotn • • •••., Juotl•··'' 

we .,. Lo tlftd aut. eeRtlln - ..._._. ot ooepon1 

unoo-L whlah vUl lnclvdtl Lhe boot ..,....,_. troo 

dltferonL c-\l'leo, veU .,lkd k our _.,._., IIIII Ltr 

d1U.on but. wlWn Lhe ,,_ vortc ot our -81\uu.M eo Ulot. 

beard er dbocLora or lnd1• CooiPOftloa - be etteau.n. 

roapllftalfto -alblo end lMIIWOU.ft t.o ktca Ulo noPMII.blll• 

t.1oa or naUOftOl dovolopo1nt. lllllctl on oapoet.od tt• '*-• 

An 1deol ,.,.., tor tllll totruc\ure ot c.-pon1 aeneg-t. 

1a ~o bO ct'ookd whlch vlll bo tn Lilli Uno or LwPU.u boOI'd 

of -geeant.. The tirot b-el 00)' be k-d oa POUCT OONID 

end oocond bool'd aa EXECUTIVE BOARD• POUCT BOARO vUl R 

oon81t.uud v1Ul Lilli proport.lOIIok npro-uLlna et t.1111 

llhereholdera end tll\oftclal 1not1LuU011o (ea t1nenc1o1 lnoULu­

Uons, at. pro-t. ho1CI a eullotent.lol portion ef equ1t.1 llhono 

ln ooet. or tho lorve ... POI\1••>• There 8haulel b8 oleo 0110 er 

Lvo Govo-OIIL I'IIPI'O-kUve/repre-kt.lvoa t.o loot& ett.er 

Llle lAbtoot ef Lilli Cllft-ft .,ppU.uo 111\d -.tet.1 et. lo ..... 

Pt••••&tlo or oul' canotlt.uU.on U.01lt dodBtOo U.t. tho elo 

or Lilli okLo aeonv oLI>et Ullnoa h Lo ....,.. t.o o11 clU-• 

ooclol Md eaon•lc juot.lee. filii DlncU.vo Pao1nc1pleo ot 

&t.ek PoUo1 Nlot.1no t.o oociol end •c-lc Mt.tua (Art.lc:lea 

38, ss, 41.,.3 end 43A d1ooo"*d Lhe o1CI Cloot.rlna et lol-a 

"· 
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tab ............ u .... u.. dgill ., GeYtNrMea\ ... ...u• ..... 
ooa'-"1 pl'lw•u IMttllntt• ln • ... .u. •••••• , ... ,....,._ 
t.aUwns vUl be .,... 1111t •- •• pel'lt4saUtl• ,.. ..... ~ 

et.nLut.na nlt.MI' fol' -Uonlnt 1- • ,...,. Uln ••alfln 

PI'OWhl- of - ou... et.nLut.n Uu LnduWlne (onwlep .. n\ 

and R4JQUln11•) Attt.t t8'14 (LN Cen'"-l ~\ h IIIIPIIIIIIfed 

t.o oppolnt. nny ftUIIII• ot dll'nc&.ol's ln 1 CIGIItlllftf t.s ..,.. .. , 

PVbllc lnlnMal) •• .......,119 w ... u .. 408 of LN C.pllllles 

Act., tillS t.o c:bslk oppnssl• llld lll•Bliii .. Sid.• 

TbeJ'e lhould be slao Ute nyat.ea et lnclualon of benlils' 

l'eproiiC!nl.eUwes t.o t.he bewd. fTovlalllfts lhou1d be _. eo 

t.het. -.11 lnftst.ol's ln ...,.. caplt.al -ld ..,.._, t.he11' 

eher•• ln t.he bnnlile end nut.llol'lSI Ulne t.o ,.,.,.._t. t.o Ute 

boel'd• ln arclltl' t.o et.op t.he ~tgly blenlil pl'oay bet.Us, U.. 

gsJ'nen ar.un of 881111' a l'aPr«-t.at.he t.o t.he board h upnct.sd 

t.o plny • vlt.al role ln coapeny nennonnnnt.. Apii'L ,,. .. 1t., 

• conpany h slHyl dependant. an benlill fer lt.n WOI'IllAII enplt.al. 

The "PH-'-Ll" belng Pl'ftllnU.J wlt.h LN __,_ .. lt 

conwlnced end .. t.lnt1Sd elll ... , Lhe tlnenclel paqu1r•••ntn 

, ... dlet.slr. 

Tbe" vUl sino lie • .,....,.,• pnf't.1c1pet.1en ln ·-~~-t. 

•• t.hn Art.lole 43A et - -.u~tlan IIIIa PI'Owlded •• Slllllh. 

Tbe Seeher Colanlt.\an (e hlfJII povwact C.UU.\an ~~Pt~Qln\ad 

by Uln Go._.t. of lndle) "-'*" (1tna) HB••••n•d ,., 
• • .,. ... ,..• ,.,.u~ 11ft Ute BMrd lewl ln _, •••Penr 
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vhlch .. plor tooo or HN vorUl"O •• daflned 1ft Ute lndu*bl 

01apULOI 1101.1 t!M'l 1 pnvldad It Jt81' _ .. of U. .......... daclda 

ln 1t.o tovaw• br aacreL ballot.. Tht .. .._ .,. avalftat. lt.o 

Q'!IIMI Ulat. U. diiiAd fQ' ..... ,...,. ........... dHO RIL ...... 

t.o be .....,.9 and u.t. u. ullda unl•• .,., &A '•'• eva&AIL 

u. Thlr .,. atntd ot u. '"' u.t. hll•11••1t.r ot baUdO 

-.unv -1d not. bl H1nt.o1Mtt. Ql U. oU.. hoRd1 U. t•t. 
reHlfts U.t. 1110t1t. or u. -u-w ...,. ... , .. ....,. pnvltlod 

hr oaplOJ'IO•pWUclp.U• OL oU l-b ot -PIIIJ' ·-... 111\. 

nrr !ll.lccee!!ltully, Belng tully ln llfiiiiRt. lflUI Ull 1111 11 M 

aU• NtWdlnll ...U•o• Jllll"t.iolpot.lon ln aanag••t. 11114 

copUolo vo ow;gotiL t.hoL- WH ot U. IHIIIN"s ....... 

' 
1'llwe h no daub\. of U. teat. UIIL a OOI't.alft dalll'tll at 

ll_.,.. ...,...., •• pol"t.l.&JIIIUon wtt.h Ul> -~~-t. wUl H 

holpt11l 1ft PI'Oiot.ltlg ;noLII' Pnduot.lnlLr end on•r&nt lllt.t.w 

eo\.lnU• Olld bl'lllll about. lntlll*1al POIII• 

Ill t.ha llaal'do t.ho nett~ ,.,. - ..,.. • .,. • pntaoalonal 

............. "' "" ,.,,. ... .,.. ..... _..,. .... •.-t~ur .,,.. 
ln •-' U.o. Thtr - fl"OI 1 llllld ball at PNt•--1 .. 

""~~'~~~ OD'IIIIIJ'IIft • lnduNlaUIIh and l'ltUittd GeYNMMt. 

OOIPOft)' atf1Clol .. lloll ..... l .. afflcloll Of Ull flMMill lftp 

Llw&.lono. Tht PI'Ofaldllal A••LII' ...._,. 11o Mlo t.a dlr 
. 

U11911llh bl.._on nuUna •t.wo and ILNLI;lo ........... Olld 

._ ...... hh llalLid u.. ...... ..., ... Ull ~. "' b 

•'• ,..,Uetl u ...... t.ha '-"-'llll or u. '"" and .. 



iili:;iii ~~!i!i!!) ~~"'!iAlJi!ti"Ot" 
• ~ ~ ~ w ~ a ... J • r v : • - i w • f ! . t I I I t t • ! ~ f -

f, t. ~ 1 : ... t r • : ~ ! I . : l ~ 1- i f ~ • ! : f "' ;- • .. ~ • t. I ~ 1t·li~ 1 sl,.ui J!Jp1 1pl 
., i = ," I I i = It i i I i ; " ~ I I ~ = i . i ; ; f 

r:oc •~o ::!~t.ii~i·'·r i::;; 
• 'i: tts.,,~i r1 1 .. J i::· .. ~f .. 

1J ... f .. l'lll ., • " ..... 
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1: ! ! S : ~ a .. I i ! : f ! t. • l r l i i i .. I 

t. I i j ~ ~ f ! ! i 1 1 ~ ! f ! : ! ! J f I I. I I t 
~ • ~·~ ~ 1 J J :I t. ~ i ~£I= ... J i: l f: 
ll ~f11 , ••• ftlf'l ,.,1!,: 
~ : ! : 1 r:. :.. i :- ! 1 a ' • ; i ~ • r; ·~ i e • 

•• 1 ....... , • :(I I; 'J: 1 f. 1,. a • r 
i f I I f i l • I 1 :: I ... ' ~ f • ' g t I .. " I I 

J i • • J ' I I I i f • ' l . I ~ ' i ~ f ' 1 ! . ' • 
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u. h ..u.o ,..... To eltt.ltlft 1'001 --.ru. ,,.. Ule Bnrll U.1 

• .....,llllP ... 110 -•rvur •'""" .nc~ t.o .,, u. ,.,,.. 
killd of PHPle t.llet CCJCIIIOII)' nHIIa0 11081'11 ullllerllllp vt.U lien 

'- 110 ..,. ,,,._,,u, aureoun.•'' Tile fllllllll"unuy et 
1nclue10ft of out.eldO d1raot.ore 1ll t.lle btlaf'll et llld1M cospMloo 

he• lllcrneed •• tlllMc:1ol lll.Ut.uUMo- IIOOlMt.o lllllh 

dlroct.or.. 

w. oho .,,.,ae. t.hllt. 1ll t.lle -II•Mt. of oospenloa 

1n our COUilt.r)', 1nt.roducUon of..., • ...,,.,. IIOOI'd h oftMUol, 

dvo t.o "Uie !11'8duttl oroaLon of Lho a.....! et Dlr"t.•a •• o 

fullCUanlftQ .....,. of &.he IMWPtlos•"" Tile ......, ..... et 
t.hs Adnllnl.t.raUvo Rof-•C..Iaelon an t.lle C:.spoll)' ...., Atlltlnlr 

t.rot.lon oleo •upae.ed tho pase1blllt.r of Ute o_..lon et Ulh 

pot.t.orn of t.vO!"'Uor bftrda 1n llld1on C..PMl' ...., Oft t.lle a.,_ 
•od81. Thlo a.- PHOt.lae oan be oold t.o MWO raoanoUod 

"LIIe profooet-Ueet.lan lll'ld ~v1nt ont.rePtOMUrbl role of 

eaoout.lvee loading Lo their 1ncrooa1ng .. 1~11.,... Oftd 

1ndopondllnoo of JUdt•••nt., wlLh Lhe lfterHelng ....._,. Oftd 

oOfthol oaor.Loct by 1nt.oroae.ed groupe ..... •• a.plo,eoa, t.lle 

otoLe .,. t.11e revlvlftQ f.,... et ehoreho.\...,....19 Ule •••••Uwo 

board eyiiiiOllalllg &.he lot.t.or. la ~~~ w1Lh t.lle gMtlftll 

t.rolld 1ll c:DAt.lllont.ll 00Uftt.rt.oa0 ot. looat. .... aosp11'11aa &A 

lnd1o - t.o be •vlng &A t.11e d1rHUon et ..UUaU.V aatae1 

-••••t. t.o ....,... of_..,.. • dlroot.oro, at. .\Qat. W... 
'·• 

-----------------



di.Wld-1 boUt! 14UI U. di.Wld.-1 11111&eg dl,_t.or ee 

dhUnet. ,,_ U.. IIIIIWd boUt1 llllletl lit U. ,.....,,. et t.~a 

can not be .,.,,., euch - .,.,.., ,,.. Ule au••• WP"fWliiW1 

IIH&'d. A.c.c. eho ann-..t 1n Ule ,... .. • U. "Ul Jldr. 

tHS ... be -...ct lit u.. bowel •Unv U.ouP LM •••...U• 
• .-. ...... ., ..... boertl ., ......... Slll' ., ...... ,,.. ., 

•8ftltli0Mnt. b 1111 vt.llliJll ln .................... L.W •• n. 
60tllllt o,.ln9 Menutee....,.lfiQ eo-pent w., AtMk &.etlenct Llllt.ect 

lftd eho r .... l,on a. sud CDI'P"Rt u.t.ect. 

H,.. s.K. flltKUCIIWt,. an •lnent. 111\hot' ln t.be IUIIject. 

eliD IIIIIPOI' ... d Ule Ult.6'Dduct.lan et Two-Tlol' S!i!IH ln DMPI'It • 

-•v-t. ln lndle ln Ills ladi.RV wUole. 20 

Bt t.M end or Ule '10e U. ln.Ut.ut.lonel na~~l- ln t.l\1 

BOII'd or Olrut.ou hie bee•• an endnlo reeW..e ln Lilli Cerpo­

ret.e -geaenL •-· Tbe t.olel nuebN or rtOial--cllruLou 

operat.lng t.o-dllt an blllelf or Lbe cent.rel t1nenc1e1 1a.Ut.uL1ane 

(lSfH, 1FC1 0 I.IC1 GlC •ct UTl) wUl be ln Llle ,.QlCIII ot ~. 

aut. • .., U. ,.ars, Lilli ~ dlrec'-• .... 111111d •• • 

•a.J• ... .._ .. ,... .......... 9 Ull lnat.lt.uU•• t.o ........ Ulll• 

1 ...... '" Ull lldaLicl • ..,..., ...... t.o ...... Ull iltt.ll,. ... 

or Ull uapanr 1Ledr. Tbe noa~.- c~Uect.or cen be edit t.o 

elteuldar e Ulple MIIPOftllliJUlLtt Yho t.o Ull tll.,..it t.o Ull 

zo. ll!wt.' "''NY• s,L acv•• pw t,..DM Dn'1 • 
A,._. .. t.o Ull 



00011•r'o 11!01'0 holdltl' •d La hla .... , t.nat.UuUano2t Tlw 

t-Uano ooslyned t.o Ute nO'I-. ..,...,. ... II)' lila f"'-181 

lnat.UuUono undllt' Ulo U111 QII.WJ.\Me 0111 lie -•odead H 

touo .. •-

1) Thor llhould not. OltlJ •toguud lila t.n&aroao of lho 

1aoUk!Uono, llu&. oho ouvo 11t~oL or 00111tll puiiUo 

,..u .... 
2) TM:r ._ld lie oc-LIIblo Lo t.ha laoU...U•o vhleb 

'IIIIJ I'OPrtt-t.o 

ll) Thor 111\ould ""P U..•h .. fully ~H~qW~lRt.od vlUI Ulo 

atroln or t.11o _.,... WlUiout. undue lnt.ut- t.n 

da,-t.o-dlty ottoln, Ulor llhould 11ovo .... ...,...u.,. 

IUfteoUono lo t.ho •-an•nt. 1R all 1IIPOI't.ont. o,..ro­

U_l_,.._ .. 

Theao guld011ROe c:ont.a1n c:hock-Uot.o f'ot nOIIlnM dUtlo­

t.on COVG&'lng oreao IUCh oo t1nana1ol ,..,_ of lho 

CIIIIP8ftY w projoot. cucut.1on t.n llhrot.ool 01111 ts-clel ...,. .. 

They oho lor down t.hot. t.hor ohould ,.,..,.. &a t.ho t.noU&aU­

oU 111p01''-t&. •t.&an t.ncludt.nQ Uloao di.-IIOOd oL Ulo lloo&'d 

not..I.Rte ond .., ....-ol poin'-o wtaloll t.n U.i&' opt.nlan caU 

to.. apeclol at.LenUan ln -• of ,..rilldlcal ln..-uon or 

t.ho aulftocl oonocrno or U. f't.nenolol Aftol.ltllt.l;•.. ltr. v.v. 

Cupt.o in hlo uUcle •runct.lant.na or BONd of o1root.wa ' Rolo 

or Govunoon' Naol-' olet.ao ..... , ··-1ft U. Hhot.o •••• 
•••• 
zt. 
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ln cut.aln lllllu.ulea •••d • pnpWUen weU lle,.a4 Ute 

aajNil'l' of ..... ellel.a' eqult.r• .,.... MIUII perUalpeUon 

o1U..r .,, Ga••m 111t. dlrMt.lJ er UW•••h tift ... lal lllllU...,. 

t.lone 1n t.helr eqult,r. WlUt -" JIWUalpeU.en - .. '>waal 

111111Uol Oft t.he aftelra Sf t.he C .. PIIftl ... 1~\Wtf'U~tll' 1n Ute 

'"" et appolnt.aam. et _... .. et Ute perUcl~NtUilt .. lnalea 

on t.he1r Beal'da.~22 Ha 111 ... .., ... •114tl&e t.heJ .. , _.. 

1ntl-• t.ha workiiiiJ ot u.. •••1111111 .. dl,..ou,, u.ar ,....,,_ 
.on Ule Elowds '*"' U.. •-1•1n'> on noUoa t.het. t.llltlr ,..,.,.. 

•-• la Mlft9 wat.elled. l'l'lolt9f' u. la aepect.ed t.hfiL lie wUl 

oako 1n aontorelt.y wlt.h all U.. Go•arnaaat•a -..larad pollale .. 

1n rulUr. ann hew.utoa onlJ - nt.e, IIJ hla pealUan he Qttt.a 

en adWM~ Whlah he aen •• When -did t.o wlnv the lltllrd 

r-d Lo hla ¥lava. .a 

At. pn_L, t.heJ are oapeaWfl \o t.akl "Ual dllllalen 

tor .,. aoa.uaat. ........ ,., •••.. t.alllllv """ -•-.u.en ., 
not.l-1 lflt.arelt. as ,...rda pouC'iiiiJ et to...S .. --~~ 

'>hraul!h Lho _ .. ,...,_, ln4l1Ma. In Ute •• ot DOVE__..• 
•¥5- SltareJ P.ul Sllllllft9 dlrMI.OI' et cape,. QriUII et IIIPlt.lllt 

llo•d caepant .. , Uta ta-Glal .ua.uwU•• hlallad by uc t.oak 

• dacialn ...Sa • 

.,. .._. ... tlrat.lr u.. ,.. .. -t.su- ., u.. t~.f~Mclal 
1nallt.u'>lona ahovld 11e an Uta lleala of HIIID"t.1-l litera rlth' 

(woU"V w-..> 111 ..,loll- 1t 1•1U...U.en'a lllarallaldlllt la --------



leu u.n !ID ""' ••t. U., elll lie .ala t.e tiiHIII " lA Ute 

BONd et dltllt.ore of Ute • ..,..., •• lA whlch t.her heft Qllt. ....... 
At. .,. .. n\ Ge••••' •• beiiU Ute -• et IIIIIL Ute 

r~tel lnet.U.uUCifte •d eherlllal~W~~J et t.he• lii.U.Wt.l.llfta 

bH-11 IIOte Ulan 110 per ..... .ln Prlftt.e -- CIIIP8ftllllo 

Lhough t.hlllt hcldlnQ WWlll r1111 - CCIIIIIftF t.e ClfteUIW'o Tbh 

cbiiiiQtl bee - r,.. ewolut.111ft ln a •• .. ..,.. wr• 

nw ra•,"• tsM • 

The e'fiUebUU.r or -QII'lel t.elllftt.a rw hlH .w 
t.hll dlpencllnoe Dl'l MP11178n - 1 l hltlt -.ltll?l ~ level 

la r~l La any lllttlliiO• llftlllll..U..o the 11111lelll?l 

lnst.U.uUena PtOddl ..,..,.._ 1111'11-1 • ... t.elle ...... et 
••-Uve 11Wito In • ..., OOUitltr 1n ...., r.,. ef aanaoeunt. 

en aqouUwe llodr h lnedleble tor -urul cOIIPlaUan et 
broed POlley t.alten bJ' Ute Lap -~t. bactr. At. prallllt.o 1n 

lndle aa tbere era •ww•l IAet.Uuuane proyld.\llg ~111 

ha1nlng 1n dltf8fMl • .,..t. of -ll•••nl• Ute nalllllt11U.r 

or t.ec!Wiloel ,.,......., •• 1ftcrea•d t.o a •et.ant.lel eat.ant.. 

IIJ' H¥lhlng Ute IIMIII1 rejiOtb of Ute 1& IIIPifllll 

( Yldl .......... VII) U. hal linn - Utet. t.bough 8ftllll-t. 

bJ' IIOIWd ell.b Hrll9lftt Dl,..W h PIIIUler 1n lndilt• Ute '­

t.l8f board .,. ... 11 Qlllnlftt IICIPUlwlt.r .,....,...,. 

1t t.he tlut. IIDard h ... aat.I!Md uUb ,.,.,... :let.l'" 

or dlr,.,Zil u\eQIIflaa of J11111J1a aa 11111at.att ltr "• t.Mn u. 



wt.U 11e tHll)' 11ft etfsct.lw lied)' tor l.tllllftt •••eru.t ....,. ... 
111tc1 eYUIIll .,..,.,..... aut. .. ,,. - ,....lilt 01naw •• 

•-U~ 11111 ut. 11e ole t.e ............ u. ••Jill• 
cet.ed ••oleUood t.)'Pit ef ..Uwlun. ,...,,., .. OlrOiler, no 

d.-t. t.ellea Lllo ellll•- ef U. oap•t. ..,.,.,.... 1t. wUl 

be - .,eot.lw 11 U.• .,...lellaetl ooplo)'Ho wile ore ot. U. 

- U• proteelll-la .,. gl- lt.Ruo of Prool ....... Yl ... 
Preold.-t.t eLa. 8ftd lllcluded 1n U. _u.,. lleol'll tw ont.rur 

U119 eollHUn 1'011118ftolblllt.leoo 

over..., oboYe, ell...,......._ or ruu-uoo AI'OCUro 

1nclud1ng -.noo1no d1rect.oto ohauld 11e llOOlo t.e rot.lroeant. 

by rot.et.lon but. MY lie I'OCPfiOlnt.ed ln ....,~ wUh U. 

I'OIJUlet.lona lnollldetl 1n U.. erUoloo of U. llltlllft)'o 

The •-oer1 •• • •latlad -U••• h not. •1• an 
eUornet.ln t.e W• Monagoeont. b)' 11onagor lloo not. ..._ ot. ell 

populor ln lftclloo OuL of •wont.)' rAw 110111111ft1ee ,..,..._.. 111 

ut llftly - ••POft1t Eloot.rlc l.oap Hanutoot.uf'lng (lnAo) Llalt.od 

< • ... ....,, of "-lea El•t.ronlao end El•t.rlHI.a Ualt.ed) lo 

-oot~ by • boorcl _....u~~g of 1 ...,.....,. end nu. • ••n•oor. 
Tho,.,oro0 t.hh O)'atea .....,ld lie eoell ..... fi'OC llldloo Tile 

Hlgh PlloUOd Eapert. Cllcc&U.. on c .. ,_, l.8lf end HIITP .... , U. 

cll._lhlp of Jlltlt.loo ReJlfttlor t!alllar, Aqlla tl"ff, Ill• lie&" 
t.hh .,.... Bewt~ •lthl c~~onoo, atfoot.lno t.11o ,...u .. or u. 
IIOftiiQ1ng dir•t.w. n. nt.ont. fit clloogoo ln u. beord -~~~ 
reect. on lila fulloUOftl.~~g ot t.ha -oPt ......., .,. .. ...,. on 
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l'lh abWo 1ft U. oiAJW41f't 111.1 ,.l.Uan..,.tt alU. U. IIMNt 

t.lle ont.ent tJt 111.1 ...,.... ln U. ,.., ... , Aftll IIJ.o ...,., tJt 

.,,... Qne ,.,.u-.. ...,, 1ft U.h ,.. .... b •"'- ... 

fUIIdeAinul ..._ .. , 1ft U. llo.,.., U.-&o t.o • ....,.. the ..,... 

Unultl!' or AIAIIUint.. 

n. .,.._ .. of ·-u,. lloan b .. ,.."" t.o •llltoalft 

cont.lnuUy ot t.IMI fUIIdAAAIIUl 1M111doo of the 1nr11l7 llltltlll 

would ~Qelllllo •- t.llou;l'l ltllell9oo _,.1ft U.O r.,..tton ., ,.,,., .... , .. 
6o14 

I) 

lillllr ... u .... 285 ot t.IMI Coeponl .. , t8116 1t. b 

opt.l-1. Thla 11ot.1on h -t.H on t.l'lo roco•lftdet.lon 

ot U. jlllftt IIOMI1U.. 

Tbb -t.lon b lllt.elt*ct t.o Olllllllo al-ltlf' 

91'0UPI -9 ......... ldel'o t.o haft - W _,. ,...,.. ....... 

t.at.Lwa on UMt B11rt1 of 01......,., ( Ula r~al laaU• 

tuUono ellA lltell ,... Ute "'"* t.e 011111 u.&r ..,.,,,... 
t.l..U ,...,.._a.u.ftll). 

•tn Ute USA ,,.,..u_u ,.,...._ ...... .,. llr u. 
.,. ...... ot -ulotlft wunv lo 1n ...... ln ......... ., 

.......t Trlldlnv CerllnreU.O. Tlllln b ne ,.._ ..., 

........ .,ne~all ., ., ,.,. .... tag .. .,,.., 1nu..ot. 
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lll•uld aot. M ••'-" 111 U. pultUo lli...,.IL u pn ,. ........ u.. " ....... u.. .. .... ....... , ot. ....... 

• , , ............ , •• Mg ..................... u .. ., ... 
t.rlllvU•., ..... u.l ....... u ... a.w Oltd •• ,. 

We ., ..... .r -l.UYC YCUIIO b llltlple w ..,..., 
llllle ... 

i"'rocLl .. Ur u. IVOPG•d ....Un 1to1rd 11 Lo 

bo coneLU.ut.H dUI U. ettplo,..•profeeal-b llbe wUl 

eed rooulerb wlWn • llhort. lltUtJela •r _., if 

ne .. •~• Ln 111 • -"· Tiler uUl be roeponalltle far 

t.he kLil PHU!olon Itt U. ..Ullle pHn .. d pro~Jri'IIU 

•t. out. 1t1 U. POUCY BIWID• 

Tile -• .. nL .......... profeaal-lleeUan Ilea el• 

•- lnflu••d ltr U. QI'Otflnt denl..-ent. .r prltfP 

aalenel end aeneg•ent. ediiOitUen 111 U. _...,. Tile 

le9lalaUYC cllenll tn U. C•penlea AoL 111 Ul14 Plftldlnt 

for u. _,.,,..., ~~Pt~Clllt.••nt .r • ...,.ur&u • ..,,,., 
eecroU.., 1ft .... .., Plllt.Uo lllllt.ad eoap1n1 ........ "" 

up oeplLil .r ....,, •• ,,.,, fln lalltta • ..,. •• -

bee- • • ........., ... u .. uen •• • ..... u er • Act. 

paoead br Perll-t. ln 1110. Alaftt wlUI U. eal11Uft9 

lo.Ut.ut.a of Cllal'\el'ad ...... , 1 :o w t.M ltqUa.t.a at 
......... , lt ............ .. 
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ooa1 Mt1 ..,... ..__...,., .. U. lft.Uww el CIIII'Mr 

M-Whl ..... U 11M .... .-1 I llftl 'IUilU If 

qu•1Ul141 PWOt•lll-h rar Ull I.MLWI CUpoaoeLI SIIWo 

SleUulrt Ull ....,_ MftlWWe It llnllll .. t. lt. A .. r 

dlll14h C.lwt.LI •II BllllliH llfttl 1 ..., ••• It Uftlftf'" 

aul .. ..,.vu ... , ............... uen, .. •llllltll 
neUIIIl• • •••••' IUIIP&r at .. u,.... !2llllllh 

Till ,.,..,., of Ull ActlllllAf'IUWI lllfllel Cll11&• 

8110ft •11• .._.... upon Ult.l ............. 1 , ........ ..... 

Lhl grovt.h of • oolleglaLI nt.IIU t.hln 1111'-1 fofl 

of ~t. ......... nett. lie IIIIOUI'IQed IIJ .......... 

11 .... 11• .,..,. ..... - flfll lR Ult.l 10"-'t ... 

III'II'L ,,_ Ull ..,., .... WIIllr -t.nU141 fO,..llft -

penJ.u llkl HlndiiAII>In '--- ar Het.el au. •IL -1*1111 

hna t.niiUJ.-u, wJ.IHd u. boull •• u. leeet. erteo­

Uwo onen. ••...,.. en -u ra ... lUr Utili"" nel 

t.op ••-Uwo IRd ,.u., -"1nt .....,. A .,. .... •Jut.\r 

of Lhel - Ullt.wel of Ulll Gillet PIIJIUIII • ft 111ft 

or Lhl -LfiUint tiiUII'• 11111 •-gntnt. llleot. 11 

................. , ..... - •hi .. ""''"" ............. . 

klnll., ........... ,.. 1ft ............... " 11 

lllfflculL t.o 1er ...... 1111 law llllllt. Ulll Ollle911LI 

•.....U"• n. ooll•lll• -"'" 11 .... _,.,, • 
beLLet fl'll of t1nag111nt. t.hWI ... ,.. •t11111111L &a • ...... ., lllllt.pl- ., ... ...,. _' _______ _ 

21. 
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GeM••&IFt••ll•l Ja.U&uYa• n•L••• •­

"•• ....,,d .,,.,. • ltf't•U•• tole dUI Ulelr ,... .... 

lnYlU-' end .._, .... d ••••_, and _,.,. lN&r 

CIIJU•• nel onlr ,., u.. HUIIUI'l et u.. ••P••r llltl 

a181 tO# t.lle 41f1WlltJ!IIIt\ ef t.lla whole ~Mkt-r• ln 

tu...,.. Go'-••n\ end t~•l tneLU.uUona lllululd 

nOIIiiMR.It NPUlMead end .,.utlall ...,_. •• dUeat.wa 

La Lhe bletda or Lhe C1•ponla .. 

¥) .Jwet.ltltd ulJ! If t.M ••'nr.,. WAA'M dlcu•• 1 

Tile ahal- llhould be • - ., ...... ...,,_. 

end IUIIIII'II Plt-ULr, vho vU.h lila p1N-t. .,.,_ 

llLr end e.t.whrr vlU, fta\ onlr -duot. u.. ...U119 ot 

t.ha pollor taovd INt. •1• nL • an,....,. ot t.11e MIIY 

and btlft9 ln hologanelLr 1R lfln1'81 •'-*'• at t.llll 

••••• TllaH lllou1d al• be • ••r attlohnl ...,. • .,. .. 

D11'01W • v111 .. , •• • llnll llallean t.lll Peller Blllt>cl 

encl Lila EuOUU¥1 Bollrd* AI • -Ll¥1 hMd Ill wUl 

lla Pnlllclllll\ at t.lll iaeoulha aa.>d end ltJ dr&ue at lila 

pollf.Uon, Ill lllU lla ,..,.,_. •• Ute ...... att•Uwe 

• ,. • ., at \Ill "-llor •••.,. Till ...U.r •• wlll 

riiOIII.n opa,..Uonal ......,, 111c1 ca••lllllliiiM pO.\h)' ll 

llla •-Uw blllr Utrouvh lila ,., lila ,...., appUoauan 

111111 '""U.Uan &Rt.o ..,..t.&ae Uta POUor end ..,.,_,. 

r.,ul .... lt II)' lila POUCY 80MD. 
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• 
1n tiii'IIUla­

Uftij U.lr - poUcr Md r-Uanlft11• Geftl'f'Jitnt. ..., ... 

not. lat.ort- wltJI t.M ~1 ... 1nt...Uon ot U. 

collfiiMr• c • .,..., vUl be bound l.o follow U. WMcl 

ooonoo&o Jlf'1ftelplo enct 1ndu*l•l ,,.,u., ,._leWd 

by I.M GWOfRURt.o Tiler ot.ll lllss oonwet. u.u ..U• 

vt.Uoo •• dl...wd br t.M DIIIP8ftr Low llfttll ot.llw rlllo-t. 

h¥1 ro1ol.ln9 t.o ••11•r ............. . 

GoVorn-t.ol t8f1Ulat.t.on lllld oont.rol ot Jlf'hot.o 

ln..,...l'l.oo l'llla boon • oooson ~ 1n noorlr oU 

t.l'lll dovelopln; -"I.e• IIRd - dOveloped -v••• 
ln t.l'lll VOI'&do But. .Jspen ond - oUJw Sou~ol. 

Aolan •-t.rloo, ••II• South Kotas, - t.o toUov • 

fota ot oent.rol llhloh h • cooplst.o IIRd porwaolve •• 

llftJUilng - - UJ1nk ot • btd. • oont.rol which h 

• ...,.......,.. '"'' ~ enr dl_u..., .... ..., .... 
~. lllut. t.111a1ag11 s 11sU.IIl "-•rln t.rpo st 

• ..,...st.rsuve eulii•Rss enct ........,..._ 

·-··• Gns-a. sttlst.slo ~~su ... LIIB 
bvU...oo &s &nospslllo st MIJ1ItG ssUst•wr dsc1olans 

bJ 1'-&t l11d Ulft lt. h OIISSUsl fW 0GwarRSIRt. t.o 

Pr .. f.dll IIUf, 5 LSI end Yf.rWsUJ ... , ...... sf IPir .. 

u • ..- ••••, .... ,.... t.hls ,.....,..., Jlf'"f.dll4 br 
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LIMI edll1nh&.nt.ha ...,. _ _, tw llhlatt \liNe , .. h••••• 

no looal Ill' lt.atMI.wy boola, ltut. a IIUIIII tllt .. lll ba• ....., ... 

1 • provldad b)' a dftp aM• at naU-1 Pll&.tlaU•• • dltalta 

which h llhiHCI aqually bJ' Gofarnaen&. llld lllllal•P '- Wlllt 

.Jepen1 a -•J' llllnaa&. at. &.he 1-1 flf £uHP11M PMIIII1 

•••1111red ln Pill oeplt.e lnu .. '-taa.;n 

·~&. or dhr:uaalona bot.veen Go-t and '-he pr1•t.e 

enurprl•• mut.uelly dltt.er•J.ned neU<lftal t.aroet.a are ..,...d 
out.. P4>hete enterPtl• pledgee te carry \lleao 111.1t.. .....,... 

•ant.. en Uo Dido, pledgee opecJ.ol tniUI'a ..- •• •aldlee 

end t.oaet..\on --••• MutMel __ , end IIIUe&.etel •t.noda 

obvJ.ou '-he needa tot legal coapulalen. aall The neult. h \lie 

aeeroenoa or e •c-artett eoon•y• w - *'-"••lelr, \lie 

t .Japan 111COI'PGte&.etl1 • ln Sout.h Kel'llo Md Fr_, lieVatiiBint. 

controls cllllpellli!lo Ull'ough ad!IJ.nlswot.1ve guldonci!l ot &.l'lf<Mith 

t.hl pr-u or indlcM.he plllftlllnto Ttllloa leeeono en t.o 1M 

t.o-.n 1n lndlo tor 1lle1net.lon or ell dUpllcet.lon or ...... 

t.he et.n-Unlno &.he edllln1at.roU• proceoe and eboM ell 

tor oreet.lng a good relet.lon bet.w..n coepenlea and t.he 

a ........... . 

-·-------
21. 

za. 
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wu> r.t•UU."''• znt ets"• at WM'"' 'M • 

YUl) 

TN.a h •-t.lal ,_, Ule UlUOIIIUDt.lM of We 

.. ......, of o1.,.1np iiCIIII.nl.UaUMo Pr1¥et.a •~Per 

eOitP8ftPt t.rr t.o -· t.u.a ... h 111tb reb of Laue 

••ct We b - of u. -•• of ~nt.l• of lebok ._,. 
Gov•ll'l•-''• dHllllon of nM\1011 of aarpont.e 

t.u luU of --- nt.B lOS end llt.llpllft.cat.1011 of t.P 

~~Uucwn •• • ..,......_ t.o 1110v oooct ........ 

SoC• 5ltft ln hh f-e ltaell ° C1ep8ftp AcLlon 1ft 

Lhtt '"OCIIIrn •t.-up' aot.ect, wTIIen IIIIo 1toon • ... _. 

Pholh of Lilli COr,...UOIIo ,.,.... Pl'lftU OIIP1t.a11• 1t. 

lo now corpotat.a o1111-.l• of • _,_ ndot.r.• 

lnaroaslngly U. 1o beln9 taaU•d Lllllt. • _go,. 1ft 

•~~«~•• .-p011p h not. ln Ule polllUOII of en 01IMI' but. 

ln Ule poolt.lon of e t.ruet.Be ellll IIIIa Lilli ouat.odp of Ule 

OCMIJII1tp1 1 veelt.h • ltelllllf of t.llll coepenp1 1 ...,....ldere 

uct •1• IIIIo well ,.,lnad naponalltlllt.r ..... ,. •• ....,. 

1•...,.....• UIHI Uta --·· U. -k•ra "" t.1111 pultllo 
at. 1...-po WlLh Lilli• aMIIQOe Lilli llllnhol-e ..... ltoen 

rlldllaoct Lo Uta Plllllt.lon of juiiL • auppllw of caplt.el 

t.o t.he DOIIPOR1t no 1....,. lt.a • ...,. eN eelunt. _..,. 

••~dod lieftclh1J1' • llhllollllllhr •• ...-. • •Nelt.~~w U. 

.... nho1ctw .. dl ............... ln9 .............. , ... .. 
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Md u. ••-••• JoiftUr ., •-u,, net. •- u. .ut.e 
lo LM ebalvt.At ...., ot .., 1AtllltiLa'r • n., .,. ell -Wl• 

&tut.oro Lo LM tllll'lliiiQ ot LM ~. IINII LM lfif,.,_L l&lllllo 

of oant.rl&tuWo .,. 1aft.Ud wUIII lfiftUM' ~ for t.lle 

effllllea .. ~ ., .... ~· ,.., - or .......... 
•• Ulow powu e-.Uy IINII llllllltM\lr IINII t.e11e ae ..,. ,,. 

1' tor ,........1 -~ U.L ... , lo .)let. 11N11 ,.,. ••• 
t.m. ollltdlUone ln vhlofl .,...,,. ,_. e&tou&. Ill• u ..... n 

l'Mo llldMd io U. tlltMet. vlelon Lo vhlcll ..,..,.... 

phUollllllhJ Me onl,. - ~ ~· WIIM IWIIIU. 

GMdtll Pf'llf-*d ...... 1 tlnedll ... h CIMlftQ '-c IMI WuO 

t...,.y, Ao LM corporaL• •-11••••' h *"10Pift9, LM •-•pt. 

of GMdhlJl &too•lllll..,. Md..,. h.,.. ,_ t.llrlo U feU ... 

t.heL U. o.!~M)' oeaog•IIIL ., ... llellp ln 'f1ew ML Mly LM 

lnt.ereet. of U. -• ot \he .. pl\el llut. •1• of \he .......,.. 

con-oro end •- U. __ .._,. d lerp. 

Altalut.e ,....,,, lo • _.. ot _..ulliftt olr• .. •••••• 

t.Mt. ....... , lepolr U. UNII.WW.l1 o ~~~~r•U ot u.t. ... , 
pot..uel. 1& loU. dlfto\ dlnlo1 of U. ••••flt.o of ..,.,.,.. 

..... Ou.rift!l u. ~ f• tn•lll• of lnlfia U. , • ..,. 

OOIIII • pl._ t.o U. ltltUMe GOilllllolJl1 Ulo ,..,.,. ot Ulo 

a.Uon ..., ...,_,.,, c:aUt.lGIIIIII U.L Ulo fl"'- ,......,.., for .. 

, ............... 111$ ............. , ...... ., .,...,,,. ... 01111 

"•• •r aot. IMI ...,,fttl ltr u.. _, .... "IMI .... &a u.. at.lee 
of lftllllo u .... ,,.. t.lle ltlMII of t.11e ,.......... 1 ..... vllleoe 

aa. '111111••1&• ;, Gonlllll Md ....., ....,.. 
Qrll&e• t.- t.lle IIMil lhRII"I .......... of =:r-t.e '11·•••••' UlllO "' sen.,, .. IW. H.&., P 
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,.._ e. ••ld " u. -"""• u. --• "- at.ut ...... ' 
abl)' ..... lift• Blg bulliMU ... ,....ullludlll' lln•aa llllllll6't 

OOft PIM16'fltlt- -poUat.lae at.lll Ule MU-t.luat. lwa 

11'1 ••luUllf lftdhpontllbla u U. \ftdlUIIMl &lletiiiW fit 

\he Jll'lHU -PNIIUMo1031 

'-• >ll'lWo -lJ't Fl'ld >'~• Hanb al• 111ft Ulur 

t.I'Alllfl of -IICN'OU 1101116' 1ft AIII6'1Ciol2 U. h ... u, true 

lft ltact&a. ln Ulla l'ltiiJIIC\ t.e. •-••Uon ... Ill)' tWo R.K. 

Heaul 111 laPitl't.Mt. u -uan. 

ln lndlo0 _..,.., ot l'flll t.e. 1.,.. -penle .. b .UU 

gonerellr •-oleUd uUh t.-. Nldtltg ot • •at.Mt.lal blaall 

ot ......... u_u, ...,.,.,.... u " U. -U.lllno blooll. 'lllla 

hea gl- .Phi .. t.he ,...._ of I tlllly Q.rCIUIII dlllalnat.lng 

t.he prtweu 1ndua1a1 -".,., • ~on whlctl hea et.U.OL•d 

IIUctl nuenL lll l'llen\ ,..,.. The 11a ot OMUoUlng blooka 

ln 1ndhldua1 Olllllllnlea ,.,., •• wldal)', end f.n aoat. ••• \he 

bllllla ,..,.,. ... , • 11QI'Iltl-t. .a-lt.)' -•llhlP M1y, u. 
•inii'Ur oent.ftl belnQ ..,. IIOeellillo •• a ,...,u fit t.e. • ..,... 

eel., ........ ln ......... llhol ......... , ••• u.w- .... bulk., 

.... aqu&\)' • .u 

sa. 

sa. 
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Wlw'-w be Ute aKlled by wltUb a Ufl89••t. aaqu~taa 

llftd HI.IIWfta U.a cant.rol ..,.. • c.oapany. U. h ...,Uly 

t.ne Ulet. U. ........w-.... •- ...,. lfOIISlr dl...Uatl• 

wlUI u. •••••••'• .,. lMW&adr unt*la t.e dlslllll• u.. 
Thh la ea IIUCib a t8Ct. t.a ,.,. 81 lt. na 1n t.he ........ at t.ha 

sM891A9 ..-cr tYtt.ee 1ft lllldlae 

TM .. .,..1 ...._. tor a dl...Uat&tltl .........U. 11 

t.o ahltt. hb ln"IIUI~t. ti'OII - COIIflllftr t.e 1110thflr ,...., 

t.hari t.o MQDII ln l ..... hr llftlt IIIMl•a llet.Uaa tor ........... 
mtllfl~>IJDI'lal ahort.a.ln9h u h • bat.t.al' 11Ue1naae tor U... 
t.hoy conclude, t.o lhitt. cepU.el t.o • pntlt.ebla c•penr t.hari 

t.o IJOftdUc\ • quluL.t.a et.l'lf991• evalltat. t.he lnll:ttett. ~ ....... 

ant.renahed pell1t.lon ot t.he nane11••nt.. t:-1.• poaara ...,. .. 

ret.e pel.U.lcal pa11ar -~ t. .. l,. - b-tlt.a. 1ft .,.... fit 

t.hl caaae det.l't.ont.el t.o t.hll lnt.snat. at t.he naU•• 

11ah - at.ruca.wa La up .. t.a&l t.o ...... Ute -psnlat 

- ...... uw. t.o Ute lltlllaboldel'l• ~ ... 81Dlet.y. 

Theta lf1U 1M H ...... t.a lll •rUilnl Ulqal 1ft t.ha&l' ..U• 

WlUet llftlt IISIIUIIIt.h The SIIUII ...... , a.lll lie ............... 

ahelflall Mt. enly ..Uen .r .,...&111 aa U.u ldll llftlt ....... 

t.lfts but. •• t.hay -w111ut.a tot t.hll ftlt.,. N wll llelnll 

ot t.M nat.&•• 
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111) M''" pp«us,pr= a 

Wlu- t.M &MelU--' end ............. _ of t.M dlth.-

nt. 11111111 .r ,., ..... U 11 ..,.,, ... u..t., """ wt.U H 

............... u N 1111u- '-UW .. 1111 ll'llllnp IIFIIIIZil't 

1no1uctllt<a naUIItUlQ ., taa•••• A QOH re&.U111 .Ul 1t1 

..... u ........ ,_ lillftfllllllt. end ........ 

n. .......... , • ..,u ... ....._ ........ u ..... 
P&'h.U SIIW vUl Ill v.U .... d 11111J 1t u-&1 IIUiolt of IIII!IP 

..... ._...... ... ...,.u .... - , ................ .a ...... ... 
Pultlll !lMtoa&' •1•· ,...,. ., ... ,....,, .............. , 

poUcr e.o eaU -.,.. t.o u.. "''"" per-• _.. dlet. Ulal 

••' 1n t.M lloerd or u. ...au s.aw. n., - , ... t.Mu 
........... ,., ............. _, ..... , ., ........ , •• ,. u 11 

expoct.elt Uta .. , 1.1~ u-. ., .... ., ••~t•••nt. •• ., 
.... ,. .... .\loa.tlllt li.IWlell 11 .... IUle .. &'llliUIUIII 

ot 11tt1111 bOUI lty &'lllidlltt. IIIII - ·r .. l.ltlllt. llllllll wUl Ill 

............... ..u .... ,lilt.. 
lA ..._ _, ...,...., M IIIIIU Hlfillr 11 ge01t 11 ...... , 

"" ,.,., ... u,.. ••IIPIIIla• un• pdftt.e ...W ln., .... t.e .,. ... , .... ., ......................... ,......,. ., "" .. ,. .. . 
_, .,r Ull anpllllealn Jallla .. 


