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PERAI(JiIN IGIZINjTN
g

Dalam mengen'ukakan Kertas P.rojek ini bagi memenuhi

sebahagian dari kehendak-kehenclak Peraturan untuk mendapat

ljazah Sarjana Muda Undang-Undang, Universiti Malayar saya yang

bertandatangctn di bawah, dengan ini mengesahkan bahawa saya

tel-ah bersetrrju supaya perpustakaan-perpustakaan di Universiti
Malaya mcmbcri kebenaran dengan bebasnya kepada sesiapa yang

herrdak membuat nrjukkan dan kajian ataupun untuk rujukkan

dan kajian tcrhad. Seterusnya, saya juga bersetuju bahawasanya

kebenaran untuk menyalin, memadan, nenyedut, atau menggunakan

bahan-bahan lcajian dalam Kertas Projek j.ni untuk maksud-maksud

akademik boleirlah dibenarkan oleh Dekan, Fakulti Undang-undang

mengikrrt bucliblcaranya. Adalah difahamkan bahawa penyalinan

atau pencitalcan Kertas Projek ini dalam apajua bentuk sekalipun

untuk maksuci-maksud keuntungan tidaklah dibenarkan, melai-nkan

dengan kebcnaran bertulis dari sa1tdo

iiftftl*

Palarlti Undang-Undang
UniversitS. $Ialaya.

September L976.
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&s,* *E:JiI ritfegted at a lre*y n&rl-.Jtr effiect ,::i i;i:t: glx*i:J.er" l.[*rffiTrstrr
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gliApffi'$. 1ffiijill

F;$.i €{ ESif,::Sfi,S, f} * {.Sfigffijj ff;$ ?IFr ffiSEt&f, Etr_tglf$ G,;MXIES

As mted ts the Erees{H.ng ehqpbwe d"ffi@ fwsf q#Es $E

Elru*m"!. of eq,rnmf,c s.:refi€m3€t$.'rn {g bem:3l. S eqoffi,Fsl gt etrlr

s:reerr6s:n $.s s{sre e&ss$s tbs t$r ssffis to b* E*#nu*s{g tb fus.tgetg#

, f eeee*m$e emrmtm6{*n. }!}hrfflr@, rec@ *sgel.sEwtF tn ffi,}srs$e

sw &bs ersridcnf,e eSl ?t$o esms.ttws $ihcss s*$, w$g 'Jtib#ff thtrysr SE

t}xe ss$r:l *f, r#wffitre&Lsa nS Fffilth tu tk bw3s sS s sngffirgtlr.

Elrene fisa wffigt&&s sreg

tg) &@+ Irye.ryffi *qry.{,, SqF (pqe}r

(u) @ iep4tal Iesree _Grffi{EFeeJg;ts}.

3t Es t: ?'e ps$eged *trt th$ tbeee fum ffitttsee ffis ffiffid
;:$d"ev ffi tegSef.afi.sffi eg at:.-X Tb"u€b tbe emttseee Mr€ tp rorar*

{l: n:s'a"l m"le"sl.os, twh-tq*ea, thqr hgte bw err*$eesf,!,LL $,a teefu' elrrs

'i;.; s,ffiB seeffi, f,bf,s ie q&e effi to tb f@ thg ths ffi*,ttsss
ere etts*kd^ t'* ;rrm3wf, b*ruke *f tb* Gcrrwmert, mxm|yo tbe

ikek t{wBre e8f,} tbe Fese*e S6i.nle$sre o @m@ tgsasMs glsmgre

ihft)" Mhryrs &hs ffim fnpox*,@ rffi Ssr thp Wffws cf tM

Str{v*#€ *6sprf.ss t# e rq:grwts sf t&€ wtttsea 1€ Mrm

I-Timrurerr tlts 6f,€* F*€rr*ds t'*S tk
fi66!.strar ef @i[d&s ry mmnft ths frf,G oa ffiy sffi*s ral-qeiry
tp s6gtIg:1**es *#IS5?P' tqit t'bf,e [s st tb ffi *s e{.*ru €M
fummiftgs the fW"f gast'ton ts wfrr,c$" ffh8 fffif mAs&*sn Ls
etTrm sflnry for l.Bs ed-s&ffie ss ffi Bdlrt.mry bff*
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*g t& ser ef gnrtvese eesi,*xs ttle& *bs{.r l{*ss.w ffin*l*ns w
+tbry glsir€j"€ges 

'mg 
ts eu*bete,efi. 6ilrq'li;: ae c**gera,tL*g tr* *$- ts

the tm *re{ttsse. tbr.s 3.e bwe$Fe tiw **m&gtsss &ffi str sdrffi.sffiy

rstuse *c*4ry{*g * p:stt*+a *d' ffib f.*gh*e$se .{,n *k Liffi{,e.tm .lrf tbe
6crucxffimgt ' i'qi* 'i;here igve L,es eases 'Jf, vssi,e.tl,on af, *be ey{lryaeg sf;

tbwe t:.&&-ateep" t'il{e sg,rt fue egm}1' ff*.fih $.n #mpsw !+, ffi:e xree#b
eleapber fur**nr*.* t* sn*x'o*n*e 'bhe trrc *,}$settteee e3!tt &: tr.1*ihS"tEiks gk
+bje**dves *f i;ire crml$,titeuu.*

k sron$Sf*shs S'xet gr*ry$e* t&e $el@tsa sf gf$ !,e bw€ eigwg
nF t$ *}ie i.atr*eiu.e'fi*n of tk 6ui*e1*ms *.eg*€* by ffis mttter3

"gtre dlv€ffiffi{i hes $tvm sseefr&l e*a*idffiesl,ses
ta ti:e queet$'*n *f, t&g ncq*td.t$s$ ss &#ssss "gr
cqr {utereots* ffi*s&ers esli tg,&;<l,y-trg *f^ eqlw*,ee
sr:ej truslresses *,rn*rycr*tsd oy r%Sslged in!&.]ryef,.*
tihf,sh re *=3t 5.n pem*'er ecwem'ird3,an sf'rffi:jgh $,4
tbe hMs ,s# a eXsnrSW eftd, fs gw*fng ge,tws
ln Lxln$rehf.p mmd. esatfol* ffie €pt@ bes *hffi
f,ore d€s$,ds*, g.s ths nst{,sffiJ. t,g*mggt, ts fry &ffi
t&eee €it$.dsti.ess t,il rwulsee gbs eqr$.ss$Lss of
*eryte!:n eee€&s *r $n*,eseege muc wrgere ear-l" tskep
*"rs"rs *f sffiHmsrees gd" heg$,sssss6 $s i"HlfrrE$_a,s

Iho tffiss of ref*s,ers€ t-) tiw $IS6 {* e6ga'q$te, retate &,$ eL]"

tl};ree ?nr^sr"sseE ectrSlrl$'1eg c,)nwm$s6 f*pln$lgxl mmweh$,p We*ff,..?f;,$ tbs

Xiw d*tl*wie F+Ilxry. fbs t{mr i}ne*wLe S:J.f;,ry ee€ks te rwff t4*e

fr*ms debeffed w*ri*.rus a#, sbJeetl,ves etr t& tnp Erewtt*rea 6Fs sfr*
eum"{.l"El,"3,e i;* th* gnl.tl*c ' .&s erfib &be wr$$w bep t* rrses *n & yalr
Eedirte*ed $.s$*ffi$$ffi t&ffi 8,9 ,lt$e3.M W {.ntwni.wn sffi $esg{ttrb
sffis rea<Iigg w.tw{e]" dwJ.{86 d&b tk 6wmat" Ehessffisr af t&E
*re1*t*ss.

fo*w gOtb Februagrr lff&, {$se sg4rwtrsx s&r frs ths ryrattf,aa
of tire e'mitfiae'l



Xffisst*S attue*,6'*n tfue Srreilsr *xrw'#{S gs *:gg,rs} 6S tk wl*x3r'*
q3cr se")t}ffit** aet*rrtt*.€s &,r€ tnp mrlgtsn*f.gi strl $f.ffi* gs *r m*rked

f"n[t*ltaree ia r.i€fime&{p ffieg }&.Icgrafwe we ff}rql€sffi," sbrg$.sn

twesfu.rgb i6 emeer"lra6ed )sf+r {g t&s xrrel,gpsra a,*a d;LI_{e6 to 6Eg,ne

vla&i,J,e tlw*Lts &,* She ffigi"!s#& ffissffifr

& i15g has Ee& '.v.rt t?te f:wc*ieJ" +;aS.d*3.{mo Srr the regl*Lagf,os of
ec*gg,gi.t5;rxl6n ffiflers mS g*tse*ltrc&'E *

.el3?xb: g;lrfr€ pf tt"e iiy:re $qi::tent gi,*ckal$.nee se$ try t$e eofi:Erft*ee

isclwles tbe ;ul&ry qgl,rmt tha esqus,sf.gles af tseresbs s&l*b $,,eerws*g

f,+s1#i,gn *tmers&#.p emi wum&r*3 $:) t"lre tletrl,rest +s. $hs $,:g@r $",&"Le*s€{

gm,ttm. cf r:rwners]$B tn Sav.n*" af Sre$gnwa, e$*rg, th# w.tttse
rsqs flEsrL&SM e ffiLl.d& rdwre ffi srcr 3w*g*emc1 sssr{.sgt$*g *f aegse *r
ery f,"n*er*8ts; ffi{ger ss te}re*"xr€Ern dus msldsrst{tr e}gb be gs;lffi

&;r tb *g*i,ffie,l e*,*exmle '*'ii$oebXves .rf S.nrxmciru I'h.3.Wff5.*e pErb*,cS$ep

t3.€*s gmrtoJ.e-*"wJ;r l*lx$pifura prtf*Lgmtlon, ', renub$p sro.r rensd@ffiS

ssei *t&161" erelr etrw"*esetllllts,

'fu rumtt*es bss }f,e$ed d.ffi g$ mtfuaet.nw *e*e tlhe gr*H,ery
t,

mrf.qireft"ree g;NrJ.d 8g6$g1;='

{f} Ls tk *sss i:f Xnn'rpemd for*.i'6n s€Su$BS,ttca sf f,.tr*'*'ea*;e

:S ry elbs-eeett'e.l trs€d Es6@s la ffi^l^qrefo3

{Sg} ta gk Esss of Smgxread effiii'fl,s&€fls{lr wffis €r ffi&e*

'sntrs *f,' ryxn*$ee s&3 ix:gtwee{}s *n }'&il.€SrFSs vht*&

*tf* aeErwsb$,e ,tr *,:s&r$J- &s8* f,.lre$xs ham,$;

&f,of, &stdelgftes S*x the reg$l.l$tt$n 69 E6ryrts$*$na ,sf, ess#tsp.ffis€r$
as$ kbervtrs -* S.€&lsd. try ,-Tg on ?O'E"F{' (tr#e *gggmelx 'Co}.
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{5.9.9} fn "bli*c ffi,ss .>it {r ;qs:i:ip;:6ei r*s$*tdtsrw eS f,S$ {iB

:*]r's rf .1,-..r v );rlrti i,)i}$.rfx, l_;r gry- ,;:** i;bycSUgi

;l_uter*sts *x, o$sn*iel{:ti ga,;tipo :,rs W S*refgxl

**sbwfis*,s i,xi -i;;;e q;i#ei;$*s, iiJe ;ilii rr &u:l.s .rf ffi
v''ri;r&; 3},x;8s' ."rg *: ;*],Isfs*ea oxryffiw ewi trrrsr.w;5

igv) :i': l;i.re cia*$s t.rsie-€ ;,eultrs;i**, eirfrqsunigs we i:ff.m6

**nrueulJzu S*n e $rdn$ 'vqm"bute gsrwffih *r rmngfil+

nim; qreffi:E; ffid te*ietcel ffi,sgs$firc ,,*t: +tMr
gt_ryseffieeEsi

{E} irsi Eh# *&ee *f, ist'{jers md *ske*anrerE af ery

!r'J&4[m&r iie' 1;fr$::ngse f.n t}€s c*rg]&aj ty 3&t4l'e&m

,:i. *'.:rei.gn f.ffiereete g

{l'd} Sir ths *s$€ *f *rqr ,*f,h*r gu'.1gns*S ery*ned,t$*n

1.)i' 8$8e'le ur intseeste weo*$,u6 ils vg[$s '3f,
j'L si"{t{sn l*rsblmr hy i.h}qfs{"er} i:le. t'orefu;s $grbwffig.Y'

tvl anrt (n$,} ahwe s€ffi tn r"gve ths trfs shs erW ,ef, rru$r.stsg

erues!.tluee* t:;t*s$es*ee tMt @re c0ryil,€t€lts t',&Irysg-6& ffiSd *s *be$

&bet $,mr*}ns I'kl"*trs$,ss e*qi*-e{*,Ssna ,r$ sf,hw 1fie3. Wlosfea gffi

$.s&#,ss&s* g*$,s w.*l$ s€ffi to be sn *t*ery* hr Shs HIS t"bt *fie
f--brst*. ewm$.c ssffiffibffi&$.ss aMe3.€ be S$.semr*gd, e{tu#$we

Sg?gW r&ea 6r: 3,mg.t. e*:,s:ss$e @#@ffib*ffi t& $e*}ryei* rhsr*tr,* 6t"#

be qtaa$g 4{*e**raged #! es t-? be c.rssistffii; w*A3! *k nbsss€tsw af

?3* gs :L:eJ.$w,ed *kt 5-n Xrre*t$e*n e 1:# 3s ffiFsB r$,gkt ,*f M$,ge $"e

Bgbshig$iet elp-igh to ffinn ffie w.rst *f, ffil' of ,a @ffic
Frg the effwttve Sffi*#*SE fbr eslrsv*f {s &bffirt 3S6*
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tbe i$ms i5{:sele$* F-lLiqyE ui:e esx*::*r: *f nr{$"sb ie 'Lu rij*rtr$.lxr$e

ww-l*i:. $s$!:* qije"tle: * 
,

rt sbuld b* c.rted wi,tlr {.rrt4sres tbffi, *&s ffie 3x'*s#s sf
€s$sttdffiJf,,1 s$ q&[Sw€{o$ hae bsro Ssmr]"stgt grgeb e effief,s rlqgw

of t-sffiLgWe '*bffi Ls! tb fi[s r]es ri]"Bssd the *ms af, Fsrt"w ftd
tl:e gr:p.:tseci &fiffr*s*t{oa *f eesets sr mg Sses*,*6s Wffi "3r tdtw*

'fircs +f e',:sffx*n$,ee m*! bw$.em$#s e,re mt affifr$sE ehs sbsg*tws *f
t&e l*w He*nxnrls F*3:tss *a the smus:{m pess*ee eewffi*

?lxrq$l rhs iie*nJ.lrr:l 5*"ree&,eree s.reni er*terss usec try tk Hgs

1.lr r1e*ewtsis&1i nn epErltee&*fifle are wt mt$,n"e.hle Mffiee of f,he

Eeer€ry ln lraecb the emsrttges tnr&oe S€ s"s mgre*&ee tbt a *fes&

de&3. of r:elSeme i.s pl*ced ea *he r#bMs etdo$,ed ?'y tbe Udlt€n3

K€ni$-g I'hmp,r35e* {"I:M,oosenp ttrt pw}upa &he gfsJeeelr,ss we d
th,t fcmal aE l.a iln:.ted ltfngdtmr.

&t ttr:tr* $tr*.;';ro i$ i.s reLwmnt ';r) &slr ffi:euhes eire $TS $.s in en$

a rd,e*" i$rxrnLliies [,xm:igsL a rr€.';3: gxarhape t]re gxrns*b1l$W af 3,te

p*.ep{sg e &pre m,etlve ssxd ffilerf.Fd r*Le g.n ttte sffir fu&lret

Ca'rd.t;eJ. Isnree €w,Ctgee (Cfel :5

ffi"r;*fr ttrc fap$,-i:;e*l Isg*ee *,:p*:r1*tee *e ::wr&i,rreS S"a tl* ffitH{$+ffi
gry{,.Hhryr$g'+r JiiffiF esi€ *h,ff stXl'try.tg&d, .s.ff1qffiffi$S-fra *ffia, tffi;jr sllts

snlg s*s* *g :,sr.lcil ss 's;!.ltr t.+ g$,w rra3"f,r:l$.Q"r *s tlrs d,etmre rtf, tfte

O*6isrtttes es$ pttla.sft6 &!31*r f,n |':6ir tfs Ssbep the 8le'e*ttes *'s

{.
'tlige Appifilc!.g ?&' Sru C,*l6ils$t*,on ,lf tnl:e Sffig**se'
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{i6 egr eiiq.iS }gV- i.:i;;rr i:r;];i **,:. i.it$;., .Ugtb *b Aegg SS}.$iffiS$.\fS

*'>i'uoii'bt** i:ies :* ie55sl p;*:*r al; et} *a *n*+nc{n6 i"ts

*Lje***.t*es. ttris *s bqlce$s* ths f'$ne*:lJa rf' ti:e e,rmttew irw nr

3q,:al wlcb**u Lsid.$!i1, i_'i. ;tb, 'i:irtr g:recea* ci,xrmi;p tbc esw,*tt$'s
{:gr"eetga*s flr: S*eus +rt r*}*Sstr9.er: *lxtr si;*}"l be *gm.rxsi +rql *&re te
m Lal-$sJ"e*isn li; r *'rryrel tifieee s:sqxnieg ,te; .l-ury tlhs d{$s&Ej.nw of
t'&* e**.ffilttee* if,i* L$ yxrexrs$ee* *r:e.} s fss {si sti%f *&e edffigt&€€re

dlree$&eae teceurge +f f,eo,r -,ri" regSneueedrlg,s smtru ffid* t,k gmffiw*
f.f *fis d$-:.,:gcf;i,:ns aee n*t *:rrryI3er* lrgtb.

'ihe eeptteJ- Xes*€e S,*m.tttee vsE mt up hg tk Sf$sf,s*eg cf, Slmnse

i.u &ises lsti, tbe puqnse bes.w the Wcr$M' Ewp*s€$ss sf t& 3-egftrs

;f $h&l'es W gnrl,J*t* **ngrantes 1n i'&hl,ryste.- ghs *qr*$sn sf tM
e,:mea{&*eer '*,: 1r;t it r;$sg$gn J.n *+ rsgrr.}ate *i1e $.es&e .rf sbctreg a#,1

*a' tleo 3;[gi:$,t"]i,i *f; sr'eh glt&g'e& ,;'rn tfue f'S.:,"*]i lkei:ngi6e" &g f.ileg be$ffd

*hgs ts uainlry t: 1:'r:+r'i.to.c nli.eq-nte ps:rho*f.*s f rr the tsrest$.ngi garh,tTe

rdtil$.& ttr* Srswimms'ii ;f *ire ]"gnr ffilri #pverrsftpnt 5n3{ey.

'Jt?s g:)$mt**ra qlf '{;ire *3C vas 3n''rrybM W tiiw ft*;t fh$ +hs

t-bJ.rysJ.cil pei:13.* her3. nuiiilnn$r tr;ec,rw m#rrs 3,nrl",1fupq* g.$ Stle bre*.gEgs *f
tll* cffiS,-taJ. mertisfi. [b"lg creatsj & c]-gsp csnffilr :Jr t't]s goltssts: t

*n* the fi:swti*n *f the S$$ gs $$l'e*'td t-*, pslto**g6s of t h.e garlJJ.* '

t$se grrm*ttee eeelrg *+ p::e*w$- ths ;Elt*.ge t&rg.oqr$ ffiry HWel

{"} hg *mlctry; the r::rryw*3es c#rrc*ltns. $.n tbe tsm,e '*f sbes€s

d:sc;,3ge tnf:rnatt *g *::' r*ats-€e,3" *rqrrttac:*or 5ma{;***$arlg

i.n 1;Xre ffi:ffi*'$:*sn In& s'*rl$*$.+n &'* th* :rs6lS,eW*gte *8

'i,,, i

;ire
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!,i:* er-il:;$Li;tee &Lg,; s*eh& trs

"l-iiei:: ,.1*'*f;,iieri .i,erj,,,.Ii:r:& ;u J& dffWg*.ef a&atwren6so

f,,Jsss&,sLa, ]*ge3 sic e+::.lx.a*.tugX. rele*l.rne&u{gffi*

e"lnx'jj+'l;1ry gfltej.'ejt *sb*l*,u .xl* glr:ry*.rlql' rne,I*gu*.*g

s*i s *:ebi;re siles i.is* t,.rr. vet**&ei p;egm*eo.? ,&€

e*irnii,t'i;ee als: i:n'eeti;;el**t *ls;; .*tre j}lestrb,:rg | $,h,B.s*

i*ft!*q;* gnii t*:;},jiqje ttrsu.X&jJ "*-$ri,f:rffiS " fu igt*gdi *,g

ro;re* i:1ry:e.Le*r;j i;3 ur@ tr 3"idh* bw*ags fiw w#mgfffi
*g glis&relt"rJ**t ires; -blrr,rag;t mxe*:mee w& tls $&.M w e
}je&*'ffia 'i;,:a s.ti fe+t i:*Eilm:. ffiry errywrlee T*.flb,?$a wg

]iil*i*Lr*.+* ,;* tlra Sxt&ic a*Ai t;isAg {+i*tln$ a, f;*ffit,

**;*:p;l;r *:ns'ii**e{r }r.;r tlhege u:qg**,n$,es ee€S,*S g.IN

+*ae+st. ''ib.ese r]"e*4$.1 $.ms::Mf.mr gs etr"s# af,frclsttr;r

'*r t:rsff$,*9.atb s*k*L{:teel *: stig },1[c g'r-r t]te ds*g,sd*

rs*f,i,ns ':f the enriwn{,c s}neesr*re&fl*n praht @s *

il) :1* **s.}iffi' Siliil*d ,:eip Bril'ilsii eirj.*iraegf; esn l€ @aised

"6r per.aUrag :;ti;: e*.r.ge *3:**,9 B,:ri'ii*'x}* i."q th$ *,,:rym&tee

at, tbe ffiryirmes $r' si?El:.d$lt1sgs * *h9s ts Lg yeLat$,,3s,

l,: ;Ee qdi€s'li'Jn ir;ii *:*fkie$ ,,gf' f-r$iwe#b, ?3w $E€

esls:.:g'e$ tigrt tlre:'s le nr e:&g']Jet ,rf, *;gt*regh an *&e

geia'i; ,:f ersltrffil4r pn:aet-iA.a:S ilg' ii^13'&gg,,;S6. En CA,eeE Ifffi

**:rtsi"e :i:&.ggfiewnbs r**egn$cfi w.Lb]: Xry5-w$,p3gs S"w+Lvett

fs s#S.ii;'*ru *?nei.s tffi 4be Ssl*;,3-s.sr €iS# wssw th{

?}t*g, 3$m,r $treTt$ C*Sffisp tlg Fi:s$.treee ;**mas i&# l*,* !$trfrL*



5?

sdlCr.r i-uverJii{rctibe f* ;l.'ivea,,ed.'

(el 3&' €*srlslq; a E'i€xler ffithlcr, *g se}*rstism sf; ffiJ{:r

s*ge'Lrd *f "&.!:$ e;:gssl-g€i *rrlffirii€d,. Ifgth rgteaxl *p

'iirtii *hs amrs+;'t;g* ies resqrl*lr *'t *.*,eti *n *te J"ei;tar

i;+ "bl:n, S.-:.)*k lrsci*s€,e *rgX .p-,;i:ff gc€al e#, €X"ag&*t*l

] .$**m :tls,t $t is g+neet'*d. ilver tl*s *.sri5,gr:ylntp#e

*rrafuret*,#e sf" ssse*s try irffi 3xrbL&* u*q*d*u.$ In
tllege e:ffin3e*;!.*g tl-e we#:a Ener€ be$.a..: retrekagi f,*s

t*e eryresfi T'"isglss€ sf erffi$feg ffitr 31res s&gf$ tffis
sxll*elaer$tgr rr*s* *rr tll* lesle *f i.*rus eiesee. [tr$,g

*lleip.-L'psai* ';f truatL&i ilrln;s #s;;'es ms be eed W
'ii:.e c;:rnur;J-Let'g ;lf $i cD&B&r u,> gp,in ryani;r::l ,*f tbe

urijl.l4*ii3F"t'i$dl*i'"

ta) ft:.+fui s,$ {r, matter' ::f e'sstx'*3,x.j.tw pxiwrters ss d{fsetore

f,r'wa ,i:e$rrlx4; uaelr e*ants-:';e ld"tlteh inmgr 3.m€ te $s{&[e

*s'ieiew&, *hs xrmlt&ee p:hSl;$.tu ry*l*zw ea e*sffilb€

i*:. *!':are*u ri:et* mtcb rgr&:Lrrn i.$ E*'tw t+ *tts *srywet

pl-,xffi*te3' cis' ,;d.r"mt*:r1 aroi Hhsr6 erslr *mt*Sffi tg dM

Sr gn"ub eu*.b Xffwt€r +s d$.*wt{rr sb Bn uefbgr s{lvmt*gF

$rr#' stiiw eber€&sl,*s8.

{'r,eEr i* li**u elp: Si,ti* A.eis ilg,,;t 'iuriisr -EXUi

i} r'€; lxr "WlgCeS Esru*a
'gLs$

9*t** $6ralts fires, &rslns$s tf.mee, &rbr Ir LW$.
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{*} Lj-,l,'} *,:rig-:l';;.*;.-, rr*,-j# i,i:ili _-"J$d:.r"i,i:"{i*i p:}i*;" J.s tu.;q5r}i,e*i

;,*.-:;;, I- t:..:qi;1.;,.ii:s ,tri{:**L;Ltl};,..;,.,1i.t* fcl";.$"a i:: ig*f*eg|g;;

tiu* i"ir**r..c$'+il .:: j.:r:.L*i;r*:!.*,i; ,i;r.;:*s**::r$ i.#.!g.{jiules'3{r ei}

f:i,, : .'lri f"r,-';.i; *&_L.vgL$_f

;rei3*lri.iff3 ti::c ilxtr ln.g ,:.-L-te.uc:.1 :.i.i;; i:,rtx;:r:".):. e$1::eeti-&r3?l- fur *tts

{tr$*;* *f ;-"*r*I* ;:.g;j:"r* .-rS' ;ii&r;..r".liS .l-i,jj ri:J:1g8JxiBs* r,g;*tb{:s, }eaa}Jp-

rJ:;' f-13l'*31pi 5.;tl',i;i:31':eeit*li, t*i*.l i:iilr.e *.:r *h*,eix *}re qg:e;|lre,L *f €Es

L*s*:'r: t?,:*g +:::;r;;.c..1"tu r:" ;=:.rr]*:rs ifi{r;c }t' $lmr-e** itrs: ,::**#" egtryt3**, s*

*tre ense *f' .L-.rt9*4" 1**l:*gt;re,ticc.l. rr.;3*"r:1.c* t*, 1.iffil l,.,:ffiT* $h&ses etr€

*:: 1;t: i.Bff,,,*c ,..;* 'Ji' .,*f{T;;:.:ryr,f.nt*ci fi&ltgt$.

3,i: ls ,:ii-';1;'i.l,s *h,e* "l;ks *:si;*i*ga; si 'i,:ttJe tule $Tff ffiS tb,s tJgC

{"!f€ e}.lr#1{Si€iii'i;s:Sri,-r irfrC1i: :;hef g1i i.fil ff*t;, ia ner6: As'e$S, ti;e

lirg*ti.i.:rs *'r,,f:Ii'5.*p. []:i$ {,;&iler*-}j#, *i:,tr LT.* tu ffi:re imi*lved wl"tlx tirs

td.*lr.r {*t$}*** ;f, i:*.e ii$Lcrr:ie.I e^rje'si.l'o ;:f *.r:lpent*n, eqwe$:.ell;i gA S}e

&x'€s i1f sc*r;'i*lse , f*l;l:ri1,!'i *' Ls uLEt$;.rlsn"i. tj,,;;= #1S the& thig ftg*&lta

ts rer'*Jg *ii "i-rti"?'h*f* *:;e *:;r,s'et:*r].f.ermu ttd.* -{.s 'rffitft to rury1s$la

€ats{rll*il"};' *':r 'iii:" i:I* i* i:": 3'l':i lsr 1i3 *3>;* r,r*t;:1","J,*i*€t i*th, fugf" tSre

l{es ';l;'el*.$t:ir,;,.I!y'e {#el"fu lf't'lui S{r.,i;t:t}ig :iUs {rr*: ful:c.*Eiier,t,:3.Snu }-gLJ.gs}

g-il1,€ e i t r4 .;i.* ;lir.$;t;*ms,i;:L*n ;1.:;"4*€r{i#uii ly tit* *SSs l*igl &lrs Si:xtw

etl€F6{*S in nhe ai:**.vtty,::i ci:x4eqy-1g!}"i;Jsd,':"

.B;t?: the *,sst*tess ss€i3 i: i:lm/* *.*i*$**i t3e r,'a?rtstp e:grgl)ffih

r:f g'lnte'$111-nr: tj:* iir.lesi:il:a *f *i:,*n':i':iic i: 
"rl*g.rl&y&. 

f"-*n - th*e 3.ns VtA

*l:e g+nts'::rL *f i;itnr.'er*, i:r:i;ii:.'.lttlkil{: tiix'est.}3:s,Aal*Ip Iil*E'S*rS ft&l tSM-
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'Ll1l*i:l!il,, :-ii:i:lli.:i:',, i-- +r:..-i:- -l. , ...,'t :'-. i:i* -;;;l.i',;,gi; ."."i:i{:}.+iliri,.i}S ilgtt,: .;.il"feyg. fi:g

i;Flii-ri;i.,i:1!$3 d:::$;,t;ii;*::. -r_:.' :=";:.r1}i;:.,--..j- l.::,: \j:-i;j:Ilil:a:# * i,jUr iSn :l&?,!,lff* glS*S.$,

;f'e*1,1 ,ii'q::;g:.:;riji:l:i.*:3, f,ifu11:lrt::.u :.j.,;:ilJ_ +,:s*;.+L,.:ii:t1,:*r:! ee6l*ya1 fur

tr.tgt **:::t:i)-L-1;;-* ,:"r.,,:+.,,,tr.r*1.3]:li:i ,.:i..tt"i:in";j;:,:,i:j: ijr:ri:I:j.-i,..r ', ,1J tilt {s -*he 
Ir;xv3.c*+

r:f l;.:f:* t'i;* rl.r;;:.;nj,:;'i;*r:;:3 :L:.:l" ar*:;.: ;;!!r,:;_ i:::,.ii*#.



Fe.rpl* *il *ite *#;i* -i:;r..r,*,i l:rgf;:i:pe, rwet, -ii+;:etlwx,

str& srrs xilffis*Essr& mi:r *lvere$..aq h-t ths
e}ffi/esff&t$,un sncjs i-e * c$s ,S.ffesy egeletrfi *hs
greE:3**r '*:': --t* SrFffi cn6-hg.l:mgee &r 1.4{ffi ig5.ees,

6 Ariegf firilii,if .

$tlrrlp:}[e$ Ers uffitr€r r:ith*u$ the
. ! r a " { s nff\rgf ia'9tlartai; fb'{en*S. e

3S.t rsr.e{s

., &E"r i*ksrl f'lrk€"



6$

{trePTfift &.tsaift"

$q$ffiS _q, C*l€ilHt*TIIA€{Stt: Ti*E FstsSySIAs idxpER[H$ffi

gliffisFlr{?9*$

Thj.s *hapr*r ri&tffiEF*s r* establ{eh flm ve&idi,ry ef eho

iegpesbeeis *f the iraper * uawlglg: Ehst tbe seosef* s{utrssisers ia

}ix*Eeysir: i:ase recshed a *i*.glr {egree sf w*mmi.s essae*&xa.e{m Ehsf

juasifi.ars thrs frrtr*dr*cf{s*n o* le6el end ex€,ra*lqpL w*se eS

eo*il8*I.3.ixg {e,

snrri,ng t,t& Es&r?ae of, tlEe euwey trf ghe Lerarg ir sea

atcff$.cteru,*.3y aetabli.ebel eh&t the biaX*ya{an teget cyr8rm fs s{*&emer

goday cioee ue8 provide for uay ef$wtf.qe ffinms of rcgwn,CI8€ag *r

ec!&tir+13"i*g eeouomie esneentcs&{sag" Ea fe€t," E&ffi *psfiw dees s{tt 6tr€

geke ccgni*auee dr$ tha wietewe ef strre probXoru" Substemtlal weaomfe

il{nder heid by f,ew i#ividuale are totelly Emheekd. ttrs Si*l'*yc{an

t3+rtagiauticlEr ts eoeelly e916na oe E?ri.e Bc{,at" Is the E!,$or B{t the uther

i**red* &ir*r* ie g songtlfuq,{.onetr doetriae e,kt eq$efree ffisey gnfrretr oA

eegau61ie pusdsr witb p!.itleal pw*r. tb{.s el$€f,riss erglies thst gf

pot{u**.rwl pmer ie er$jeetd ts eomsg{.ruefonel ebmhs, whr .wy @sestsie

ptrf€s act tis atrbjeeeed t6 the *u*,* lka ged$.a* Cffiet{tug[G'e tffi

*Ct*pEer 3.

.I*s**n eereur,f&e hbraa, @gk$SryS*f9*sgg* gomsuf'*

I$wks,* t$6it, PP. F* * 37-
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Fre'Y{d€ s*me sBesisur6g &,* ba **he",; tc preve*g sr uirgargeb}e ecge@{.e

casce{rfiraticttg..

F*r ehe ptnrF{ise *ri ee8=sb.tri*h:i,ng t,ire s&s*.d hyp+ehcele, this

*h.epter is ,tivi{3ari tnt"*. th*,: f*I]"$r*,f"e}: {!$rgs:

't Qq*ggp.gr{el aspgcts -Sr ji_CIggglrq*eieg:

Thip se*t$.*n diee,usse$ Riettere relwe$,ng to Ehe €res

cf xtud'y *f *h* peperu f,Tr* *pprnsshgs atl*pte*[., ,arxd

emeenEpetf.m csfte epE* ead seeeutr&s "

S krheU: egncesErat$.unr

33tis eectf.an di.aeusese Btre sr"sbeg eonsentra?i.qra s8

certein se!.eeud fnduetri€c as listed dolm in the

6rs& of study.

c tPe

-l

filis s*etieia :sakee referenee ta e eerta{.a $eu€ly wh"i.ch

te6s p@*€fitly eaqS.eted" Th[s fogws no part oS the

fisld wonk w{th whi.eh the *t$}.k of f;hCI eharter f.*

coneerned. th:[.s p'arE rtiecuaeee the ovaretl c,occas&rsf,lsn

rf weal.th r*nd psb"er in rhe tsp ee*Seretf"ose s*i,fh

speeia!. eq:heeis *n the diegrlbqrtf,ctr of erymy

etseken Uho eeorwm{.s Paur@r ef eelecged Eep sor?osatfcne

errd the oyntwn ef {"ngertroekf'ng direetprstee'



6e

s p.s_grsqlqry;

H:f.s part rnaX{es a *,&*e .*tuti;i $f selec&:erJ *+nipe*d.es

to fl'i.u*tra&e ehe v;rrisue ,$*&ivi.tiEe s,sd &sehanisme

pr*etia$ by ,i:?re*e ,**r:ii:eni*s wfut*Ir beve rseu].td i*
the {us'{-*€H c$irc}*ilfr,rsg$.CIn r:,j ,;r*g1"cir artd $srretr.

&. * #sg*"x-*A*foe; lq:'}e gr*'Eg[g:g*f.{*lt

Area. eS $tld"r
-@**,€.---L

This is impernsa* *s{ e poiut rlf {afarmatiean on the

limitsti.osr ard th* qeaiiftcr* ian of &he surlrw eordlrs,Ee.d.

Tlre fo!.lowing ine*uscx{*a 'krruc* sttid,ied {* the c€$rs$!

th* surv€F:

i) Cesl*rrt indte*try;

i{i Tin $m*lx$.ni1 iriduetrf ;

iii) $t*s}. ind,iret"tr,

iv) el.lesiisel Ferf$.liaer i.srduetry.,

v} ALu*iii*.€*i irutruatrY.

vi) Tre*Lsrs 5.ncl*etrY;

vii] ?earo1euru inJuotrY

viii) Srewery i.nduserY;

[x] figareete.'* $.ndr:strY;

x) ffie* s*d ?llbee industtY i

xi) ler&L Scx** f"aduesrYl

xii.) Sieins.e ie*irr*trY*

El' t



$, f,ew .l.ertrj.illg f,i.rns ic! thsi ;v:,lsir,ru,* indssgsi.eg !f€s* pickgd

wtere the intersi{}*rs 'rr.&tr* **,rulueur..d. iir:&. d*e g$ tlic sscretr{R€

etti&cde ad&r'&i:d {ratrieh is qu:Lte *sirrrrrts*,ssb}e} by ar,o*t *f *i*ese

Sfmgo, quite a !1t'e$1' rr*'Aii;ue* r;;;,: 1n.lacssl ss. infgnxati*g muaiLehle

at ghe 'tt'inicery *:f :*x,aCe* ar'ct .Y.:'c*;;*r;ro hlie li*atis*ica 3*perrfi'1gengn

F*9".1).4",, Bar;k i**.tara and *t=ker ..T{:i,feffggslrt* l and grri,vlllre *g**ci.**"3

3e .rr.**rls t* 'be 
irlii,::l.ted +tr$ *het the *beiwe €mds*esie$ w6r€

etu$i*{i cnlv ln r*3.,rf;io* ti;, tine trarli*i.ori+11 *pproeeb ad*pE,e,ri hy

*{r;Ee {,:e g*$.*irtii H*af;kat pcruer,4 ,iP,{u j.e t{i s€y fl*rst tbe $.ex!.wsfs$.ee

&rer{: ptqrdied iil re3.at:i.i:*, tr: th* ri*gr*,*. of starke& eo,ntn*!. o that ie n

in *:ercis *9 p*rca:r:t.;r6rx *f ${}}r* {1rpd",16gic*},, sf *ha reupecti*rs

jii,r:ns **s * Fi,.ri, *f the *#t*t *al.i,r or fiqrtat;:ro*ue,t,{,;ra +f the

,re*iree*.i.ve indirsgrir":* " ttie otfue"r: {tms loqli;e* et urr{{er f;,i:is

eipprc*c?.?, are: tj'ie i.;:rv'est;ieut ,rr-ii f-l:i,i resli*e,€irre fingeo &h*i.r &gsettrs

*.nyloy:ircni- str, t"ire nsdern ailpr.,)aeh ia appXid estren a'n

*xaid.ei6,ti*n is m*.cie sn s$:i# leadi"lry fix;w of rtseir eet'$.vigies* Eueh

*a .acquisiLious,u nerigeru au,* ti:lis**1'{$rs ia thei.r aet@qpts eo

e:etabli,sh thmsaluee in san6€ ,$oeiraactt peeigi.cne i.n tbe rru.rket"

1**e tr{c appruaci'r*s {r.r@ uat cairab!,e af eorylote seperet{{Fn.

In rnenSr *reas, fitre ts{r ryproa{:h{ts er6 ric}:{i}lmenEary to taaetr oefuetr.

S,or exemple,, Lu the eage of n €a,ite*orter of l@rfistr rphese ebe ia*entf.ea

ef, tbe ;aequir{ag fissl ie gry enflmi**ce iee ef,sryetitCIre the effecr

9-'Th* precise s#$sse *f, infei*neEi"*ll c,ar:tr*E b* renrecnd d*e ts
sbvtoug s&*&686.

4
$iee Chap8er 1. l'r. 7.



&

!ffirLd eeuslS.y bs ae e*L*rgweat +f n*rkct contrsl by ch{s aew

eaXargcd f;ifw* ia she tra{iie{,ocal s6pcs" Slight,ly di€sereat frw
Etria ie Ehe eaee erf, s beeiward *s f$enl*erd t'ake"-&vsr ar Esrger v,hieh

*eauelly wkee it" pe*aibl,: fcrs *1i* erqaririr:r.g firs $s *cn&.r*r #
foaskat ia uerln* cf, supplies oS rrew r*&tsrial"s $B ia.g,es@ of, ehaanoLm

of qiiseEibrreien +r sarket *u€tre&s.

&rt ther* css ire situa&i.cns **fuere th6 er*d{tienal oppraacb

gct i& se*&rEEe esp*ets sf ecqtassri"* ea$centroeiorr eltegether, fus

euch exmpS,e c*$ be f $wd icl alre e*rtglcmerete strfee&rra* whetrs €{gneg

diversi,fy Ehe nseuE* s ti:e hunine*a ft,hey d*sl in. A SypicaL mryXe

ef thie is ghe $iss i'rartrry firoup in *dalaysle where there is Mt juat

e gere annopoly eif eerta{$ cs*Gdlities n but alse the eone*r*Bs8al"s

ef divereif{d buelseeaee "$nder sn6 Sroup. A glartng global mryXe

ie ehe g.T.T*5

Tbe preaeng*Etudy is hudicappod i,n uany weyg, eapea{,ellpl

whea talklag sf ghe erec *f eumrey eenduc&ed ls this chaptes" TSrie

ie bees$se esos€ruj,c esw@sreti.on ln }{aleyaie fe q,ntite eldespreed

61rt fe etudy tha eaEire eituat*rru i.n d.atail errd" seeutretaly weuld

reguife a tremendous &sunt of, work, ffieppsstgr eg| monry- Btss ftO

thie* €he Etrsseat surv€y was eondue*ed by the srytlng s6thsd+

tirat ig,, by *elecging e fw idue8ries end she Yarf.selg *eryens.ea

uwies tir*l which in rhe wris*rt* epi*ion' esntrlbertes to the

prablem of eeonenia$.e s0{rg6ugrstisre- this is, therefaren far frosn

;---- -
-se@ a$sheay $ar$rao*, 3'qs sogry:.e.i* sEege, 1974 Hdi"ti*ett"

,I

l:

t:

{
t"
lil

li'
1. lF!

;r;

1'



elsiaustive' rin fscr, *ratre is e i"iketihosd thst e h{ghry
e#seangeateri sse,* uliie.h in ftot sFFlsren& eseepes th* pa6s*ng snr1l€y.
L&{* g'***ibiii*y exi*f,s b***x*;e tf the tr:*or record ef, iuf'ornets.oa
uegar'ding tndusfries and buqine-s$es k*pt by t'he verio.,e $rffier'*gst
agenciee. l'h:r**v*r., wi;+r* iafcrmaei*ur vs.s awileblc* s{rcrery was

rhe orher bprrier.

b * 
i*gg{g,s-

'i' Yxis is ai:e inre* *f raefl?rsd.*iergy of the #urlr€F nnalyag*,

Eef*re tl.ratl sorse c*n**pt* a**e{t f* be alarifid.

*ee*g*irrg *c i"!.4. iik*c*,fi thers drf,s E\#$ rypce ef; ecsns@{.e

ce!rcsagsation,o geawly "

{'} Wggg&3-.esneentr.atisn * ebie ref,ers t* tks

proporftisxr *i edf"ilut srr sal.es in the whole

{Esinsttri*,1 eeectar* ss a$ Lmgortant part of ig
which ie aecc.$.*t.a{ fcr by Eew f irns u tirat fls,

conc€tstratien wit"ri.cr a e'trbstantlal os tke utraS"s

pcr&im of Ebe sesns@Jr, ?hie typa of was&rs $f

ssneemtratt"on nekes rrse of tlee lergeet tffi sr

ao f;irm* d,n ehe e"esnffi$:i s,s e wliple sr ta c

substeutial pare ef, ig, Thf.e is s aCIreh bpodar

ccrucept of e*n*entreti.am m,cl [e {ryesteut

bee*riss ir briags lrylth $.t effi pal{aieel ee$

sseial €rxlsequ€*e@e.

;

I
f,
V;

li't'- r,:

Et

g.*Utton" L-uduorri"gr,!_"qsqq€qgggts4, Feagrui,n l*o'ders *X.eeeic*u p, 34"
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ili-) i:b'.'.k?5"_qffg5gg:*gigl - rlris is r"ire rrere Senei!.$.er

cerueeatrsfri*n s**Ii:t$r** i& ref;eru to ecn*entragioa

withirt an f ar'.t.str-y - Tg iE r.rsr;egly rrneasurei ?:ry

eoneirJetinl': ril* }:r*rsrri,$il lrf sutput sr eel*s or

A*set$ &i thc- fl,rn6a r.r fs+sy J.arg*e* fitse i.e. &h*

i.rdt:stry; f6 the ts$tet **tpuE or sa!,ee or aese$a

+f ehs ic?d#ser.y.,

g*i ie i'r*p*effi*€ :.ii+ nglte t--ha* the a?:ave Bwq' eig$atiors €€n

*xi.aE irxtr*p*:*CenH}y'rf eaeh €f.lxer. Sfi d*ee reot fsln"sgr €ileg if ehere

is {firera.L}. concentrgB{cn Eb*se is ranrk.p8 ecne+nar*e{.ssr. str vie*

v€gga.

Strict.!.3' *lpe*icing., ;h* i;x,{s rEgariiiErg a*ti*gr{ifit ss

ril,r.d1i?{if,}r ax;i reetrieci..vs ;rtr&Lr[].r.e$" uauetLy r*fer *o g,h* pr*hl"eue

of l;i"re. latrer soncenf.rctiolrn til*,t is uarireh e$lxc*ngrabi*:ur* ;fut

rlverall" i:$:!e,eu[vat,i"r'": ie stf"i3 imgr*rtenE ts ec]npider bee.auee cf tgs

exrersi'l pnl"iti.*43" ;*n* s*eiai eo$ser.lt;€ii{:€s*

1+rese €g* t?in rc,eiri *y$tears *f rwaagureg af *q.elnCIqaie

*;rsi'g*ntraticlit tohic.ir ;ro ilrf,onose*i te: 'i:ie irlopfe*l hetre* I

'f i Absslute fiwre*xtrafisg lieggq,q,ee

t

I

I

Fire *eas*re *h*.8 i* ecllo;rte'i here is tire

rstio. ?hie ie uideS$ us*tl fri Ii-Fi. arrd

ffie&sutra ie uiefinei{ &s f;}m raeii: sf &he

&cfaI. i*du*f;ry cu*;:u* aecsrrntsd f,or by

€srlc€.srgf {sfii#t}

t1. $.*1.* ffirie

ilropsrtisa of

t-he trarg€se thr@&
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gf feiur f irr**. '

ei Fg$eq+y }a_ae*t_*$ d6rd ctlseentraei,ee

Thie i* * +rii:i:ici*i.i ne&Er*d, cci *xp}ein i.u .serrds*

i$asicaS,iy i[ *ak*,$ ui*e i{ fii:e torene; C*w*-., rahictr

e$ntratrra er4'u*i. *€r;fi'ih*,si.*n {se i* e per{ecg ci.tuatiss}
f,rq*ir uemrl*;;*. dr.sf*::i.'b*;::i*:r: l;hieii takes ghe Sefm *,f

*:ec**trrf-e s***:*:;tr*ti.+_q.,,_* Ikfe ::e6ta*d wi ll b*ee,*w e}*erer
a.*re*. ;:rral3.x'i* *i; ,:irrr suta,s!: j"e Effide.

$er Lhe FusF$sss *f glie g::re*enfr sur\rejf, b**h sy*Eeffi of
&&€es$r* wruiri be uEed isaesei&a*geablgr* foeessse *f the diff*eegBr

*:n*pfu,ae*'* u,liieli *ar;!a rs*ch+*d a1:,r:ci*lLiu,ew in*

*. Hsrket C*ncentratisln

,"{ts*3ia*s:}qs }gs& Jq$qs erf,

ttre t.in b':mltin.l inirretry has thrived f,ar decad.es in khe

i"'l+.3.xyui*,t';: seclscllry axrd it !:ee *n.il*rred che exryrert vaLue *f the

'Jcrr*sr i.c g:rtrwiuc r.

Et: lr*l*'J.e f.e 'be poi::iflr*il *ut fr}:.et l.b3.ayeia hae beeE *ad

p*rtisii# st:i,tl i* ,ttre lesdtag pr;,d"i"rcer' *f, ti.n cre in el':e worXci esd

nei8 *u,rgiriningly, tr-lrerefor*. j-se r.i.n ,mtieleing *dtratry ie

c*p"iti.utic"ttcd ;aind iru,ge irr sf:*e by r*orlll etard,arde. But tbg id$etry

has be*'ri dor*i.rrar*-f fuy *nly gv* fis$e thar lrsve been in *:{.{sg€13ee

7?t * pre*eat eurvey rsuul*l r*r*t t*se €be l.ergcet afuree or f,o*g eya&oaa,
Sssteed rtrr* wrie*r ?:rro'I!6ses etr **J.cerlste eolttentratim* tree{,o by Eho
I"errg€ f; fl-** firrrrg in the igdustr"v"



6&

elmlsg ies l'-rri6; ss {be gise Hri*,i*g ixxSu*tsy" ?he

ytf*ptp, {{gq* s*nt .A*-s-gggi*j*g:.g}S tnqre knowsr

Fslgtes)"

Slacket flantr*3

ttya f,ir*w are i

an Dago K;aelst

Acc*rding f* tr:,r* $irff&_1e eadue*ed* e!r* ggeal i*due€ryse

ehxough;iaer is eeouu{i }.i;t:i,i":iiii ts}r;* *f *ia sra 6 yesr., wfuieFl i,m sn

equtv*ler.t q:f ab*ut ?5 *f;{i *sr}.s *r€ f,f.n aonten& fiiBprn&.p€r y€ar.

&a *,*crliet *fus,re *f +*atl, t;f *he t';.r; Sie,ffis in this iaq*rlefrry {e eset*d

S$Hu 5i1u* err uiru.iri ori bcti, riti*s. Sur the sha.rs sf, elsh.*r $f ghe

$imae &es&x S6e6 b*lew *5i. *,f *i:re *at{re arerkgt pr*.i*crien.8

?tre tin *aeLt{ng f,ndusery ip eherefsre cleerXy e $ryr{X.
?G*rliar *r$"rft com.e*ntretic*lr safii* cf 3.ffiK (meaffirrd b3r tb*

pr*r3r**t.i.on f;igures cf the ffvrr f irse) "

b-ea $!"gure ?.
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3stel" $t>- ef Ser:sb" _.. ; T$t*l 3.nd*a try? e Frodr.iet,ioa* ?/+rffii* fens per Jresr
*^l+!.fi*

X sf f fmtsFiru ,i,; h;;*1
:.;'*.:' i . :,;r.*, *. i.{}Ei

produetic!! gr3 tsgel '

iduetry!e pr*duc&ion .

*tuo

i];*t* l(rarog $xe},'*ing 5$f
yei{rrt $t+& : I**%r'i'-.---*'-.i.%r4-*__ | :

._, lsws*ii

ltrae i,ic,n;*

!3ie seasrl1s f*r tire etrtaiiusxlt p*s{tiora *f thsse es,s f,irus
*iratr c$xrst$.g,ut* ihe da':poiy *.cil .ss fs[x.+srs:

,i;r":'".,i3* tsnc sf
l-irr eorttffih per

iriariiei *ft;j; lira;j.r+

:i) *epi.tai i.utealsive $nru,re

a bareier for & rierr iiyui

tshe {.dussrtr * thie elene {,e

cowsr {8.

&ae Eo

e'CI$&&fyg

{.xdux&ryn

va$fi|ltr€

o,f

to

i"g; The technf.e*1 experfr:is€ iuve,! ed in ehe trade.

Rhe clversI"l sh*russir ef aeehnieel e:rperts in ghe

e*peeielXy' tna sil*ci*l eaperfri"se needed ds rh$.s

due$ encer;;ri.ser uir, t:t:.puiaL atre no8 wiLli.ng EL\

i.nns Ltre Ersd* 
"

j"in) ?lle swl firsrs ?tuve r*a+?:ed a higlt degrre ef eceslmies *.f

eeale gaiue.; 'ii:r*u.6h a few *ecedes *rf grerorth. The t*rc

fi.rnns ers r*pr*teei 8o ** $t:rne of the wsrndra effieiant

praduc*re sf E{"s:, *eeery*e ef ehie eceirrsmieg sf €cgl€r
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€he firrns are ab1e trr l:*tlu*e thirir *ests sf sws!.tirsa ehet

no ilew Sirws nilrl e=/4ir serr*,h, 'ir*l unf,i} aft*r a eofte$.d*reB,1*

gina of, grr*+fii,r,

{'v} tb* trrq eemp.arriea **',.r* ttEi*hl1shd ths{s 
'u*n 

eha{as sf
susesffiers* :rar:wig tlla iin-saj"n*re. Th€ ehoiee pf eqmlters

betrrem tl!€ i.5iit*r$ irr* ;rirlirs* fLxert. w.[gh e sffill psaeengsg€

sf inincr* r**re are *t,i.tri fteati.ng wi,th na fixed amel.ter"

cacs$r*tf,t$,qrn i:+t',re*e- ciie snne}.?ers a*€ffir t$ be in geming the

cuptor* ef these eii;el], .fl.o*rdng fire$p qrs mfners*

l3ris is cn"e cf fr,}:* resg$rt$ why n .Inpaneoe ne*ture

cal3"ed sri-enea!- Eir' &e3.ter hed 8o elocs dffrys. Tkie

es{*p6ey hed oa,ely Ehe *uppora of ema1l. chl-ns*s m{"aara " .&g

a{ rees}"€ o 8.he 6ffi*p*nF h*tt tl* adequeEe srs ts rqslt eo ag to

nraia8ei.:r. a breeir*evea tevel. sri"eseax Tfur $wl"ter wes {s

fsee esexud*d f re'r: t}:e fcruat lgsreies Ff.n markee sfti€h w&6 !

and eaill is * c*m;rris*d r*f Scraite tra.di.ng end i"aats Krr#d.gt

$ueltirlg ae ib oni-v t:r*r&erse

fne rwr cry*nias !i&\rs in8ereete that ress&fs beekpard

sersieal s.srger' beea$*e o:f theis scs.b*te&Ef"al Lnveet&€Ert in

ehe locai r.i* ae{"*i-ng d.nttrusfry" ?l'rc interersfe i.n the loeal

Li.a rsi&iag ind.iretry s*s$r€s {}r{} euBptr.iee €.e the empa*ia*n

Ferhaps t'he n*Et iat artaut feeeer thet Se realroaeible for

tlre d@inant poeition *f the t'roo tin *mltiag empaaiae

ig tha *rni*1$e$&&s n*' their merkst stfirehtfe cnd eoqditfma"

'.:

!,;

a

!
r:r

,'

{l

1""
i ir'i

i!r
+

v)

vi)



A des*ripti*.ri,r sf the tin warhet rrowf,d grerhape wka

t?rings clea:.**. $

fire s:ffeLsef,E rec,eivei r:re deily frsrs the nninse, The sines

rmke k:rcrffir .$rei.s i. **xrti.*'ar *E: ,r*1.1 *rsd i:he quausi*y *f ers. Bhey wleb

Ee eel& ea*:il r**:rnin;-g ii*isrrr ],ij r.:;*.ilaek* T' e eggrege8e ef *?:r*ee

d.e*lerati*ns ceestitr*Hes Eite *:*i35 turnsvrer sf the magkst" ?he

*.ineg "rr* giver-c {*svitsce* b.,.- *il:* *r;el{ers crr reeeLpt of the *rg*

F*lt *lia 1;rice cf tilr* *t*. is i.iN*ri ii*'fire,{e",n*md +f the isarke8 ffid

e,lss .';:g t;,ire puriey pqlres:*8;!p* *.f Ehe ':r,lr. fifter ghf g €s iSorre* &hE

;,;rie* $.* p,*{ci l.es# frl*r* et?vai:.e{1s*

:t, ia fi* .hr* ;rot*:Li *?:et tt:e rl*flerurlfi&g[aa ef Eho puxlEy of 
,.

:

the cr:trt;**t is .iEilr* i-r:u th* *i*el.ter$ i lahorst,r"rf,{.e# frtre*ee3"v@s. $,trwgb :

i

rhe t:-tii-eerjF q.;irs q.fueek f,.tas a.cee.reey .r..:ltli lndeperdmt elremiets o gir e 1g I
.\

s*hl$l* sie*e beeeuse it wauld iueur €xEfa 6sryens€8. Ehe'rsfore wgt i
i;,

sf rhe t,i.me the siiner taiqer f,*r gr*xta,J f;i.ra ,tr**arnirt*ti*n t:f thg f;
{ir

+l;istr-eer,e. After aL1, tila er:il:'l."frersi are f;?re a'lrl.y eels* ou8leee' &Xgo, t'

it is te tte, selt*ei''Eir*,t tire s;i,r*.tl-iirs rle: nQ* take auy otfereig?,t rlsk

r*i:a*;i tlll*l r;f* i$ *ent *i, f"l-:.s r;x*l'teret ptrmr{*eS* ?fiese f;retpfe

;,r-,ir;t [* {:}r*; 1*fg;ainir!}i l}f.lirer {;i* e$*ltefs hgV* ag Ailefnst nhe

;iri":tsrs,

*rr tha oti:e.r fr+nf", titah i$', *fte gruel.*ar and buyer markat*
1fr

,tire" ssr st clin*inaney i.* ex?iilrir.*d by fr?le *nelter.**

$.u* 
"****l1ed 

lry an fnter.vi*;,*iclr K"hcs,Tng; K,*rof &d^f"tet:itx Ifing.Kl'n,

3,: rk*eiwg ryeratierxre }.i*ru*geir aRd .q*r{eBmt Ftnrehesis& $peeatione

3.{e$.s$sr ruup**tiva3'1r* cf it**uk }r-rmag Sffi61&iElgi'

lSi*g, :g@* lat Jarurery 197S-



T&

&e esrrr sn*lters uff,er to a*ti" ai.n daity iri qrraxreitiee

€stae6sCI1diag 8* eiie ,jcily rfftl:a* from fi"reir veciaue niu{,ng cfiants-
Bide end ardsrs *iis* srensnif;t*qi fr.w: $,nr6r'6***u eepeeielly &ureigne u

i;"S*&, and .Iagran, ?hre* i:,dr.Is r**3r be trsnslnd,Etd dlreefiSy ** ehe

*-mle*rs; eitr thr*tri,.:Xi € Llr*:*l ?.,uy*y {t.+h* uubueq*eufily ael.ls St Ue

€he f*r*igl* F:uy*r'\ " Tir*;r bi"da secrt{* rtt* prtae arrd tire quenfiigy thc
blry*r wisitas t* bxy' *rir,i el:;rry ;:$g* tjrir r*ee.*vwi h,ef;*re 1* *Eelwk
e-{r*ry rurer{ng.

?-irc ee€T"rers ese*:it*tre the bida in or:,Ser of prf,ee freqn ehe

lli.3$r-a*i.: d'**rsrsarcf.s " eaij. g,hey *eE *rgai.ncg th$.s the e1ua,*eiry gf, gin fsr
Eale* ?lle pri*e is f{rr*d *rs nh* I"eve!. at s&i,ch this rl$snaity *agl be

Erbeclgbeii"

?herefErr€ *fii:Hrii*ts are dragssl by the snnelt*ra arrd

issi.is"i t.a $lre nu*,cessful buyere (etiat {s" ttroae r,*re bi.iX *t os trigher

tlrs* the estebtislreC priee) o '

A warrarre *.e i"seusri ee th* buyer r$ren Ehe buyur psys uha

car:trae{l priee. T3iis i.* doxre. rtrhq*?r, ghe t$,e {"4 ready. 9!rg Ersrfeslg

e'&sii8l*ri tlit6 kruyex &* H'efi&lv* f'tre frtn fotr +xpcrt,"

3s ttie *lbnv* s*:Ei.flerlfruyer &ree.s*cti"ons, tho dwniescey sS

fihe sn*trger ie et*ewn is eh€ f,sl1ou{sgi respsets I

a) Tho s6aS&€ss res&#e frtre ri,glet &CI reeariet sr euepd

ealee if a realis*ie Elarket eegme& be mde*

ffiw irrercElee of reetriceiag or ery}'.e*aly heldiag

esle f.e cssgeielS' s e1?8s*cgee*egie sf a wcnropo3,y wafk6&.
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Ef t:he s{ii.*lh*,r*. iu.ri*reqi *iai.n t}ra& *ir*ir: *in Hnark*t trrorkr m
E?re free **ter;ir{,se r'yst*r.E {ry}:ietr {* f*.et, t-hey rt* etef*s}u

tirei: there ie n*, r*.;{$o}?. tdry ;e ,re;ri._i.st"ie me*}:st e*nrsrt be wt
eE r:ertain fitr*es. i.lhe r.rrlrds sr:rot .re*tiiatie. wrarlc.*f;! c*r*&*gty

fiiea& tc tlrr.r sri:r:j.*+:?:.* ;i; r:ar.k*t in r;i:i.el: tlre g.ri*e *f r.irr $,g

1sttr, ?iier*fnr* ii*,r:* eh* sxa*lter* etre exsreisLcg their
m*patr"y p{{,rer 'Lr":' irri{:i-rhr;r;r ;rupptie* to *peeuxste tha pr{ee

*f tisr"

Fe,rh,apx tiri"e ;irnfufr:e f* juntifiable cn Ehe gr*ud

chi.lt t.ir+. *yeteii? ertgr.rseg tna hi,gh ps$.ee of t$.n iu fh*

interne&i*ual r*erirer, whi*h eubeequ*ntl.y banef {.te *he

xistion {ba!.ug tha larg*,xt proe{uees pf t{s}" A-fcer a33.u

siira.isf fiis eutire 8i.rr prrxluc& {.e ,#oki otrafsass, qsl.t}t ont.y

*berut ifi fer l*eel *'r'{tsuri!Sfri*n. Il*t thla pf,eeti.ee hmraf,it.e 
;]

dirr:,c*lp fruo ;rrivil,t* r:naerpri.se* r*[ro sro *ki,ng, fog theie

srd,ri intereebs erlJ Eeining oubaesrttf,al eeons@ie p$lser.

Ylier*f,qtre- the pr*i:le*u rrf econsmiE eoaeen&ref.io*! ig tt*g

re*ei.ed hy nere33' tr.v5.,ng t* juer.{"fy eh* Pfnsaise i.lr .the

above tiidrlrrer. l+sr"lld {.r :r'ot be a,$re b{tnefigial to the

:raaf^*n iS ilhe grv*Eiltl-;€:].t 1#@ts6 Es e,et 8g th€ eal* buyer ef

ehe b$.n fr€{a gfue st*elte'rs et rs6*&crsbte priee* *gregi by

betb petrtie$e an€ eukEeqarenEtry eeLle it to tshe wrld

n*sicer with €,be neceessry mflrkst a*xr{pulet,fen **1;i* se

st{itrilieiug tire iir:iee cf the Sin ln cnnferu$'€y w{th ths

isterscetis'n*tr fri,rr c;atrke& e#ree,?@$t. ?he ebova prop*oinim

t.
!t
::
l:'j
p,i

$;



T*{3i:"i{1 tra'\:ri i:}:i': :*.ertil r-r*. ,f irrt,ly - .3'i^virrg ttrc gorresiwsn& gb6

*i:pr:r'lutrit;:' r;.f *;r-prlr;:,i:"tiif.iftt! ?he exc*ss nonnpcly pfofitm

tt:a* i"si ;1i r;i1"s'-')i1i: r'.:rt)i,Li by thr t".,:o grffi!.ters" $ergsndtyt

t* v*.*u*gl: u:.;.Cis* *l+qiti:iir:i'c r.pneqrl:.fir&eicr! in rhn t{:r elw$*$.ng

in*:,*flr,v.

'bJ iiue *+ [?ls .:*ri',t::t, l.:i:,ir*.r ?i.e[d hy {h* sEI}ettsEE*, ug.1u89

cr:n,iifi*ns &r* **iir.iist,**. $q *lie *lgeg$E $E ea3'e e{r ghe

iiefri.;:rtn&, r:rf x-i:Ltt iere*i i;i:y*rs. S$ *xmpl* wsrrl"* r**ka tbe

':ie 
ture e lrli;'rs'r. li:;ir: qr'i' thg c+s'tlitinnu irr the trarraxtt

{-ssi}*ii *5 t1:* -l,latuiE. i,i.xanrtu i}:reit'irrf; sf 'tE*'}ri i

"1n{ty*i*::.* i;;,il'-{'*.::- i:ieil* r**eiv&d i a ff{lrl''*ng rytrtl

.fue iestrt6:,i r:+ fii.i'a ?ruyer sn '{hie da} *he itln ig

*rlBr*;:r:is't,ilii i$.11'i itpilll iseue cS fhe' warr's'Ytt'

tbre ;-rr*;:sflv itr 't'trs: tiu avpropr$"etsd {:* th$e

cntraslsll*I'ipll'r'i'{:$ehebi'ly*raudthetf.n

shal!. tlisr*af;ftnf b* at she rieh sf thc buye'"'ll

?-?:r* ebclve cen*,i*.:i.a:: Gsenlg thet even j"f gbe bqr8r h*s

not **tr"1esh*,ii[ the tin fu*m t"hs effietteste prwisee" ths

$ffi*t8e,g ie Ei{'t, 3ia&1e f,€ the 4j'n *g etoxem" of degtgsrd

}:yanyxff&dlls""'*{.lstinf;hepr@i$esof,tttpsuslner'Tbie

ie$*tififihet*.fids.,lrgEhefaetthetEhehrycrhgethegfght*

{rsguse@*inetiecr:ndi&iorln,esgagf,s&betigeE&he

s@}8eg|sb."|.}gksJre$,ofwagahQ$sGrffhtferap€s{s$9f15

#gs,.ti',,*,.g

trxCI*,rr* a, st e tre warrsnf '
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day*+ fr**i er-:.r* *?;rt* rif +ppr.n:.irig*i*s e*d eubgeqr:*.n&1yu e
prar*!:*:*e rent sf Eil e*nes Ber gosr Ber d{,w- wr.3"n be

elgrrgea.bl<* ,fr.iT f,,;E::ti:er saq:r;:r.r;r-e J.a re4*fred urteil riellvery" l?

T'lte*nn r:rJil;:i.irii:r*i; eie.gF{,,, giteu c?re superiority of
bargai.n*Er$g Itritrr:*r r.rf L?re s*:t:I"ter"

*3 Ttle $traitrr lEi;i i.+r::rst *retuir.lly esa*ists *:f e!:e &ws *:rsleeg'-

fir:a:r. '.*rer,] a$ rir* ixr'i*;;eni*irt be+3y t-h*t ,sc{lx &s giire

ii:arh*"8 c*rr,:ltai,*ner in i":ir:ini: $tre priee_ &g*ic:., f.* xh[e

err€s. t!;*r+; i:;:i;' r;€ $ait* $e$:-:e ferr ::re.nf"prlat{clr.cf th*
'*;ii}:agt,,tenrp:iid ialit: :rp;:?.3r.

}farF;e* {:{paf,rGi

seraffie ?}atling; tias e*eted Ehst qrvetr goH os iga capf,tal l,E

irs3.{i by tocel {,&sestese- ?[ris tterefure @€Lss tlwt the cmpany ie

&oeai,ly eon8rolled,

{kr e}ie r:tTrer harir.[,, l]ist*Ii i{r,sixisfr ilol.el$.ag Re,-r}rsd f,e a f,oref.gs

scrntso3S.eil ema*any" Lceat iiryestoes reeuFy cnLy absut 27,5n sf tl€
$.srEereeHs sf Ehe e*aqp;:ny" 5{t"37; sf the shares ar* held hy

&l4gffigg! qp$*q*. r&c are {:r faet ttrc controS.tere of the eal@&ny"

S$attnss 2fr7. i* hatd by Si*g*pore&as" Aeecr$iag tir ehe 3.976 Anrual

&cp+re of *k eea*,geeyu tire trl*i..*rate Ss!.d{ng ao'ryeny for i}eruk Rrrut

ie Fet$,se* iiu$.:, & ecir1taray incarp*xa€er3 ir; ttra ffegh*elagfs.

I?*L*uu ? *pf th* sasr,*nt,



aecordiug fts firs, su*,i.*ess, $.nee sumrey ef ths lesiag lss

eg.d effi cory*n{.eE j"n Hatr g.:ei* $r,rain* Tx*df"*g rqnk nrrser 1& {a order

sf e*ns*li.daEe* totel x,***t* sEth lirt"rl r*$.13j.*r r{.agg{.t, &s sa

Secetlbar L$73., wltile Slisri;.{s,fr F,e.*ger;r *tm$.ting{a$$ $aguk Flre*nau}

reaks 54t'.h* -sittr;J4"di ritr,'i,f.*n ri:rggir es sE Jan*ror3r t9?4. fhsse E!il@

eer:ugranles Hhere*ore h*;ro a $s{hctir.ns{"*1 *sruar*€, eff Ehe ft*&Si* 
*e 

wealeh

i* eiie priva€* s**84s. Cerfiii*l'f i.n t*Ferc cf awrkat ecn*r*Lu es

aastier peint** *rr*. bo'*h fiic *c:sr:anien woul.d $eeEt1r fnj.tr w$"e?ris

the *sg*gol: *f e;cna*e,1iggi.* *+n*r.x.$ea. .trd$tng t*s bp,ry legal

seaffidar* pra*f,'[.*e i"u r"! i *h+ .::ouneries w{,ttra lmrs raguXatieg wrkefi

cong@Etttre&in* gueh sg L1uKo. ?!,ffuo Xnrliit* et€.

?Lrese are o3"*ei *l",i;*r irdic.atieies $f prneBieoa edopeexl f.o the

E,wo eenw*llisa LLrafi p*:int Ec *h*lr prac.tiee of enrnopsl{aetisn cf the

srarket. Tlrey *re r.rnderriatbly a dueii1c3.), with *ubetexstf'41' *esnaneic

rx$;{rer, it toould s€ffi &krb tl*Trse eofiqresiea woul'd nsgt, prCIbably bo a

prima feci* *ss& rf a rcncpaly s{.ii*atien for i.nvoeclgatim* $treea

shslid ha 1ai.4 $xr ahc f,aec E-rrat fihe c.ase o€ gheir wnop$listi-c

teed@eiee is or*ly prii*a faeie. Setsi"led inveeglfiat{sne n*od Eo bo

mgie as wffilrd be ,rioue 'u]t ttre i{rnispolieE fofiffd.seion td $,K". s*€. *

fo as6erCe.in the s&*e es s.*n'*u*{ge qru u6t *o fh* publ{c *nd

sEEiolr.al inteseets '

f qiryFe .ena, S,1,#g{. fg#riqq,g-g$pq35n

fhis persiqutrxr $asluarry ie sleils'i*aEed by two e'oryan{au'

nmetrv- Eg.:{, lgigr,u. fq*!*rgj,*}'r:s-**&fu' and t$iaassae &rlsta {Ee'et}
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ISE ie a l'lelayeian'**mrned eft.ryasy wigA surrryleee abaretrroldtnge

by lee osrt hei.dixrg utn4rauw -.. }.cE {.*.} ;.Lis* ster" * 'crukiry sp e cogal

cf 4.S i$ilii.on a+!trars ;,;ricr...mi.r ea${t*I. $ieec$su sR Ehs seiraer tmnd,

i"e *i earryie*cl3' :ritiatr'..pr+r,r"** c$riq;airy" wiElr a *or*1 pet<i*'up eepigal

of Ewo aiLlierr *olLoru.i'j

&ogb uhe eenp*rit*e are capitsX. {nt€esi.v* s,rif;ir *srheea$tf,atr

*ryheais os m*ehasris*ti.oil. 'I*sp.{.ts *f thi-eo rytoy*wnt ie still

higi: *ffii$ *ile €rrw f{'r*:e, n{jl er.*loyd i3i per**gls w{gh est€A wsgl€s

sf $1,,gri5r?g&u wb$.tre $is*asrs *xry}*yd 13.8 persocs tditb to8al rcesas

of $70fi,ffis iu iY74.

Value cf **sets OLF&txi b:t IfE *mcqrr:.ted to $!""C+'49,74{t whiXe

. ii$.eeone he}d alnoe$ haI.f cf: e"*i.s', "amiluilti*g e*: $133;:3*SSS"

Irr niairy rss*eets* ctiaref*tr*. EilI is rio$nV eupcrior ta

$isson*" Tllis in e*peeially trus i'n Eers$e *f paiel-*p eapig*Lo

maisloy*rcnt and val$* og gg8&ts. *cEi[ ee shaqm t,:y yi.gt*r* 3,, aven i"g

'lrrqd;-reti{rn #id. sales, the $a;:* i's Lr*e'

' $,i$rrr(, I clesrly *hr.*a fihat wtrilo I.CI remeise fhe iusat

do*ri,pan& ficla is *i:i.s irr<ir.rsf.ry, iee cluseet rivet *'ould stity usnsge

hatf of; its eairiever&*nt8"

Es terffi o€ aetia.n! Bra's*ecieaxu IcI bee 36"79 o€ a{erk€€

e{rntrel" ttris ie eerteinly IPsBe t'h6a U3 ef esrket shgrs* Ufuiss

13* at 31s& be*ssber !9?4"
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bxtrrgirig, 5.e eiehfu:. fh* u*.r *€ trr+: Gtil,**l*.trsti€m pr*hi,ew, T1ris

fiedi*g fa fnr*her *;'rrf{r=*:I i:,ir r.ii* *igxrs err psreel:rt6;ge os reif*
ggfai ra3** 'e* _irrrir...l!"_::1, , il;tii,i **i.*au ulrietr re**!:rrs 36.4n* ,j;nrl {t
i* si+g* r:*i,staf-si e*a* if :ii6+r:ij,:ii i-\,::,:,. -r*luc.: sdd€d f"s ebt8fl&*blg, gll€

s*iri* p.ie"f*r* tr*..i*,*: rr,r:,:,1e*t+:*""

rci l'iae {iir'ba+i:.*:,:iii-;r".i r;iire*g,i;e iatsr**tg e,}r{c}:r give* g?",,e

€*glF6,t}y fthg ;*ri'vailt*;;* l;;. r:c.ut:i"lrii *i:r+;l"pe"r ratc &eteri.rl ersJ ae ghe

g{*,s* *i.sgi i}rl*4rirag t-,er nrr;:,rries. if:r.:r'irf;etrrg s.borrt }"1:l $f igE ras

rir*eeriaJ"* ii:r{}aliy, iires.,ri.r+.:?-:1;i" t**;;* are fs<.ln s._.ttirir: i€g acrg ICE

gr,:u;r ef **l;i:t.ti:ie$" ;**efu:r*rf; +r f;*ruAg$ {*rtegraeisrX sf {.n&ar€gtS*

{;s hsapp*ru* iiefe. i*;rr.g;,lia + fae*e.y tce fek* j"at* a**o*rr*. $iaeeng

relieg wxa on iwpax't$ r* g;ef; ti,e r;r8.,' r*etgeialg essi eo qls *thef,

$i's::ts ia gbi* *"*dusEr:-r* .itu* {iv{+xi r*i:en ti;e rasr $aheriel* are {eryor8ed

ily X*I, ari aCvanfl:l-g& is *eill ,{:rl:i.:c&* 
'*@c*.u6& lCI b*ing e*

qs*,e* i.iaiieri uer}.g.i-*'lr;*hi,;*ai dil:r#itn; hae rlgags erf $btgfrrins gtr*?ta1

ouppl"i*s E;f saer r:u*eri*3,*-

Tlleeref+Ee here fr.iie i6,s*ie tlf b$.gneee esd vereicel taccgreaion

giv{..ng ries ss eisbssa*t{*i a$.*.ssctgsgee 8s' XCIr havg besn eetias as e

ser{,€}s,s berrj.€r c* e@ecif i.*sl 9rero etlrer aoryani.es:, pr&s&tlt s@d

ry*teagi.al. *Aher fuaesiers Ek*& ;;*esibty exfst {.*e}ude:

a) ** ese*"ip3ish+'j *,sad', nmmly, 1{iI'

tj) a:r eeiat:li*he'ri sysgse. ef disfr{.b$tise auf"let*,

,and ii;eucY e'/at€nos'

c,l iirst$'Eisilr.,i teetruigueg "
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*1,) a& **tabli*i:e,* rr*.Xaris@ehip sith

*8lt*€g'r.l*:;:inn *mpaniee ltko gf€ ebe

s*u-l:lt'f f:*:i{i}E[*g* ***fe, eagt}ge &5}C

egi"*,::rli;,:e *f i* :fierket,

*ie*bf"*vi *h.*til:i be r:::a,e* af etre etr"eis by XeE EheE $.t earr{ea es

e**iv* se*e,asel-i **civj"ti** j,ri :[,es leb*csesry. tb{g ry b* tstre, bErt

*u f.CI quiAe poeci'*:I.* iilat its ..ts,,';tr,*tfan &c* ressareh ie :rot a*

srsbsc*ri.t{,e3. a* tc gi.v* a re*-.{*eficsr i:f, i€e el*e* t'hough. in e&eolll?e

g€ggc f.a inay i;*v*: *.r;rr.dueerrri:r*re r*$eaceFi rl*rn tbe asher fimse.

Tiletef*re, liese j;;rt[ificeti.o*l ef dcmfuffise€ &ey e,ot be fe*ld €e Cbe

rmrits gpf reeeassii- I:ieseg'st;r tse ele{ru r*ay jtrat be aaseher boeet

f*e ptribSic *osrf itjer;ss i& ifis produe&e , eryesi.t{.ea weuld prob*b}.y

e€es;.srac* tlle grsu&b *f, reseaxeii iia g'h{e E€@aey"

F.,$rrtsierii,v lras elle*rl:i fure$ takmr edvantage oS b'y 3e1 to

r:*pi|;ti.ia{i *'n pr*.i:irrir fi* tne ijefciifiesnu *f, Efue eons1;seae' TSrie *a

;*ii*cfej,.:* the t::l*{il a* * l*sf*ti}h*g.* Ae the produegis& e$g&* tha

F*rs€etage belng s8 ese#$*f"r* e*tieete of |""'+SX or ea6 * factorSr.

+g?lie gs irdesd al**i,q,;, is ,j+=+;sf,*t! f,e $i.eeCIssr prcfit sereestese

r,rh{eh ie fi"r;,"i-

F!g'-llxe* **' ;:r*fie *{ t!.ge +t,trcf f$gge f.n th{e le&aaezy eFrs$8

th,ae me€ elf ehe r:*ryarrie8 &fe ej'e.hec mek{ry aare33 p*ofi"ra

*q:+:rat{v*tryu er Suet 5yg6k,$.'*$ fr:.faffi, str &f8 {'n * BpeE rrf trerble.

fiew3.d *h*s bs *-.1* t'* the sqt:*sse sffeeftsl by ICl?
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&tel &sqge M Tin f+ras &sffi.
ln ttrie induatry* ,*, *ri*siietJ

sf the S.eedirrg €irse* .*.a:rci.yI i,;etlrl

*rady waa

.*sx Ssrhad,

Eo*duefred se fotff

Federal 34€tsl-

Fqlgsibs' &plegp}SF*Sg .:ud i1x,q1q;ii" Fak.

The ft:e.ai nu:li:*r c,'j €i{ta}ri.iet*}ente in gh{.e irlduetry is
twgtty*#€ve&. whieF" ..:r'lsr ire: *.i=,i;s*fied ;:icr nde,xeg*:ly adeqalat*n

eor*eideei*g e.he e*s*r*iixr**.;:.{.rtq as*.* fcr the praduet d*e a* Eke

expa::aing e*iui"ng, i*{uat,{ir ;.a,1i.,,1 rhe *unete*.e avail*bi.Lf cy cf, ti$ ir&

Ssleyeia"

Auatyeio af utre fe$r f i.rurs uborr*l* rhwse * paeulieriuy"

Anel"yaie erf ectrral pros'*egi"ca cf etre vayioue firma atrow ibee tw of

the ,!ergast firaw by pro*eretion statist[c$ sre Feferel, ]!.eteI"

Frinting and. i&layeiarr ijsn '"rlris'h e+nerihute to Bhe i'frdustry e

perce:etage f,<.rtal *f 4{i"37r" T!:ersfsre sve.& by jurfi csnsiderS.trg two

cf ebe l*rge*t fin,;le by pro'.i*cti*n, {uslike {;oK" asd U'S. tsho ugg

Er:* e*p l* c,t' top 4 :i:efiho*s]. {C i.s ese*}rtietrd thef, Ehere exiats

i1n **r t.iri ease aad r*e&ai h*y;** inrtrurtry eeonoEsie sorl*ltraeiea i.a

th* fsrin. of ws rl*i*ant f:i"r::is" tlte esrteeetration r.*tis being

**.3H"

Sug ulie aasS"gsi* i.a rr*& eonsistent whea Etls ss}ee f,igure

ie exsjEi@{$ " Tlre bw qlseinsrse firss ts ubie sese ehac'ge ' sy *el*ae

v&lu&y *he gtse dwlnalrt firrus i$ ef]@ i*&leery ars ]46t*"1 Sax aad

1t.
'*$€e F'{gure 5"
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sfalaye{.aa can- T.irsc eo$eisrenr {im ttrat fs:rrc th* €rsss thst

dmiaetse bcth f.a e.enne qi *alee ae eel I an prduee{m de tsagsifElm

Ca8* l{ptal Soau whi.eh seswingly trae only ?-3fr si srket 6onrrCI1 {a

tet@ of prd*et$"oa aeeualty F**e fr gimt 'Ja*ine*ee nS 53"3X *f the

mekge ica eerms ef eaie$, T?.ia i* eas{.Ly explsi.nnd hwarrse M6eel

Box predweee tia eeas a,nd mE,*l b*xee of e sreh ffife rwrpar€t*r

queli&y. ffiie prd*e* Sifferentiaelsa f,e es €ie*i*ct th6& }ktal.

S+rs almet by lgee3f feree * e+mpEe€e wxr*pety oYer *he predst*

&ear{ng thet qu*tri"ey. 5* f;rct" ifr ic Esther &rrffi}.eft1# ee St,cry

lqeteL Box eltb rhe otherg :: cen ff,rsrs ln the idaetry baases tha

prednete sf ffie&al S*s fa e elml try {t*;lf '

fbc totax ve!.ue of *,e}"es by t&egtr. &os shdo &t88 $35*65&t846

in 19?4. eoepered to the sales va!,ue e€ HaXaye$'*x? Can (t*{ete ia

seeffid to FsntEtr *ax) ia the sffie yeaf,, }*atatr $ox la eup*r{or by

about 6 &i.Enes. !-tefe} ks Bhd* bgs 'gs*hes aubeid{ery iie F{eleyeia

shose €€lrtribt'tiptt to lhe in*tstry f,a $nk&str$ be$ it !n eefe 3e

assrffi fiha6, tire figure is *trbsgalrti'e!"- gtrls stsco"$d corymy $"e

t6.

$lrnri.kst l-4e&al S*x Tartah }&layr B€rhad' 
*'

l&ael &sx {e e gfasrr mrlti-qa€f*nel erysry with its

s*1c$-'i6ueli*}aiiag€'6{ffp€nrkei.uq},kealEoxLtd.whielr{eie€gsp€a*gd

ixr &ngleei- .Bg. vgct$e *f Fq.-{:€pg"S 
ef the We*s.8 4$F- .qs-65'

filreresf€g&veory*.fiveov*x.$eagcanrpaalestbarereilee.redretatd

*S#_!*#

158***u ie yes s$pgh@r eubsirsiaf,l" lu !&r}'*yeia call@d Flseef'ew

grarryrlei sds' sM"
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9e FfetsS so,x Bbs$. R;et +f f,li*se qo peri;6s sre aigsatad in Eugrmd
a*d d.n the A,fr$.cen $Sa&es.

Figure & ahops gla roncentrati.m eutrve rn the induet4r.
rt i'* te ha cbeerued fros tile ;L'igure *hat atrout ?d+ rmalnirrg f{rssa

is €he iudu*try n'hare Ahe rcst clf th* sefket, w&ieh snekea Hp Es

ebeut 358 of bhe ieduacry'a sale* er *Ligbtly,wra tks F*H ef shs

irdu*tryt a prcdue&isn.

5'igura 7 shws f,he a:.;trerrt *{ ccnee::trEt$.on {a ghe

*.radr:etry* eo&ecietrati.en ie s* sre*t frhat Bha curvg hss devlsted

subefrastielly frrs tbs Lins ef, er{ea! di.etri,butloo.16

gna ,*lmgg 3+49_eJqy"

?h* csmnt industry proraidea a cpeeial eres where the

probl*cr q:f eessatuic c{rn*eiltrati.on ie rarher scute, el.ttrough lt la

eqrected, tliaf production fi.giar€s ssrsxlg Eho eoryantee i.nvot"ved wsrld

be, ctr ie, eh*rgiag *xite esbsgaatiarlly.

gtre eseng iel6srry ic highly cepi.taX lotecsefur*.lr the

ercnt irutuetr? ia a vafy lucretive area aud fu grmd"ng at e repld

paee di*e tc the !g€€,i far coa:cLrtictlsn r,.raterfals in a developl$g

naBiop like H^alaYsia'

16tn* llne of aqu*l dirtribur,ioa idi.Eetee ttre proportlossl shdre ef,

tha serkst by &be sar{otle €$4l*Ci'ag f{txg {a tbg i nstry'
l7A**nrdias ts the affilneea ?innee, Faeek gffi&e reske 57* ia th eep

t*$ ;-*ryi*fee-io uul*ygia,by.scnest{dared tcral a*sets. ?*s*. sm*n#
has its *u*iu-us- *il,g aitii"ca- APH6 smke es ?$rb B*eftion H{sb

assers assunting ts ft&3"t+ piltis*'
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b) ?aeak fem*nt BM.,:

e) -ry* ; *ad
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&a i-due*ryts tsr**l Bro;iueeicn f.s [n530'Gm t€se ammrally"
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?6$-t3ffi t*ros,X$ &nother 32.gX qlf &tte iroduatry{e Srreduersos {.e

e€ke* s.er bg Eaeek Cmat BIrd. 1%erefiere E.he esesie'sfbee€'oe geti€

sf, €he is*Iuetry sepressntd bp tk etm trnrge*S f,f.mc ira ters Sf

prdrreEi.sn f,8 8a,g?. This is emta ely au ErGs of esnesaEret*sa

thst is exeeedlngly msre esqleengtraged dreg gha nsgpsl esweagratlm'

fte otber e.?rs rwaiaisrg i:ofiFanise eol.3eee[rmly produeee

aheut t?.l&E e€ tbe Eatire $uiastry*e grrduet{om'

3-n other rEorde o 5S3 uf, tiie compani es irr the {'ld$stfy

produee al.gx cf the p**duc**,. ef.tiie gh* erhet Sufl have 8s g6k€ e

eleaXl slmr* tlf L7 ' 143 of tke rsa;l!'*ing produe[e "
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syarf'keE Fe.rtrs*!rs*"qs. fnu::.r.**t T,:leEaysia sr.n, el*tr* tee ig

eryandf,ns ef: produee 'i:crtre c+r,;,:nt u possihlg daublf*g f te Fre6s&t

@rt$sg "

T;r*ek *eerg.ufl ig i+lsrr gcing t-: c!e!$1*1e ita cutp**.

AL psa*ssE" tha Flinisfr.ry +:i ?yede end Idustr? h*e pleed

sffis eesdigige€ sn ehe *cr6.aniee rrn the orafiput Ehey c.arl tiiepsee of

leiee3,ly. $sai€ of ehe cry*,ulres &ce gtveo €epert i:eildit,l$trs to

pr:w€at €sqe#s *f e*rwne in the lseel rassks€, Tsrt thcse eE*dtt$'eBe

€r€ grsg enfei**e$" €.t pressii$.* ilefreGse &f eh6 ehsrta&e sf, fremsst $.9

!{elayeie. Ig ia cvidenr thet tbc deeresd for ee$seg {c grcnrisg by

*.eepa end bsqrads so &eeti ec Airee ev&n ths erycr*{aereae{ry eupply

was not ebte tss r,urtch it" fre ldnis8ry bee releeee*l esrtei&

etpf;ie&{cs *tiat eirew this exsess*'lemaed sif,uatior&' fhe productlffi

figurea wit":: ehe cilneue4ttion figUreo in braekstg srg as fotlcws;

19?3 I 1'??S teilllea ffiegrfs

19?& ; 1.38S rn$.t}"taa wtr$e

1975 ; tr.45? mi.lliea sgssie

toss {1..&86 s{L1teu saetr{e ts@a}

ecps {1'??4 sltliss cfrstrie eone}

Efi{rc {1"S9 atXXiaa etsle g€6s}

W5"eh f,he rbw6 ev*r*isereaaing dffinmd fotr easeag'

enpeciallyuderebeSkirdff*l*yefaFlan,theprcbxwofgsrt€GBeratiag

t,* the e€$esg fx*6w*try i* po3.*g ts $'.eE eeFa coer6rt{aaed tbe {'E ls

sffiiF"

e@fit

bag :Le

ttrgre is rrc ovetsses compat{'tion fer

is eero btrlky &c he i*rir*rfrtui- f{orsslr€trs

iryeeed sul ekeru. Ttrfs i* f,act hee ehe

Eh,{s ia*sstr? beasso

a du€y Ef #E/* Fw

sffEet ef E*retrterf,ng
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t&e ffispo3.iats ia ttre €r*u*try.

Altboegh sn llepgr eewnt i.e a pri.ce*eoatrolld feeun

{$5/* par kg erfaeeary}. i* praerlee Ehe prl,cs evsilEble ls tk
wrket ie exeeedf,agly higher Ehan rrhan ie reagsa€ble.

Tbe H{aistry effi.ei.als tss bwe etroag *nr*pfcloas thst

ssffi sf ths cry*aie* i.n *he indusfrry a*8 unfairly hy el.aimieg e&rt

their ***ehines break dwa tch€'fi :i.& fs,*& they 6E ncln fotr Ehe ssl.s

pcrrpCIe€ €If rastfieeing auppl"y t* jaek up pri.cee is f,he rrpse wrketn '

ryetr*lgpn {gEiryFg iq*W!{v"

Tkere are €etrr ce'rgaaiee {s this i.*uetry *f whi'eh oriy

gtsa elr6 imamsely giSantic etwfi tegeeber tbry #e€ung fer 9SB of ths

te3*1 produe?fsg esatgibuti.sn o,f she idus*ry (eh€t is' tha

e*aesntrstio*r regio fer rhe imtrrotry - sreered hy nhe ttao largent

f,irres, irr aerge of, pr*dueti*a* ie 90X} - fud by salee f{$rre, tb€ryt

aecffirst f;or 95.f+E ef ehe gnd.usicy's toeal' "tl*''?S

&cecrdiegBsssMgffj'cielefrmthePrimXinteter'g

separtwnt,c*eelngl'efaetorferuh*hlghprieoeofpetrolln

3$alayaia ir the fece thet thesc sil co@aniEe trave beeoffi 88

gi.ganri* tbsa tlrey pweess s' rsetrs&dor.ra sstsusE ef bsrsef'e{eg pGag

eeaga*e.etgtt€&oY€f,ffis€Ite.ltisiaeerfiaiely$$ta'*lni.gtadbytb*

€lffrG'rft@Ent,offi.sia1l.y"t&eageherigieehwebgaegivlageeyotkg

Zos* Figure I'
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ssssller ffe4s#'i$ fclr rhe ri.se i:,i;:rir.* of p.etreL" At grr+*err** g.he

petrelx-eum refini*g inefu-i*iry,, ,,rhi-*l: is c]*inT.y ,,ion:in*t*<i rry $hall emd

Seeo, {e esfu{n$ exe*sn;,ir\r+ iis*::it:s,, 1he eomqrani** hsve ec far **een

able be puxh gh€ir dcr-:a".r{ii; r* i:*r.ir,*1-., pri*es as thell f*ncy, f,*erugh

afff,e{'etly thry negJ ;rpi:rcvai iri-q.,"l ri}u* g,.*,vexrurgat, .{:ppxr:v*L fn<ps

the goveewn& has" ffs *, xe*rr!,t, -bac,osr* * purs fcrnsl{.ty an.d

a*thiag EffiEe.

libi"s {.g *ne i;:*ue*t;;.. ,&:;i*fi$ r{*{ry o*h,r:t..+* thag ,exir.ibig the

ex*eple *i as eessslic Foser b*:ing Era&ef*ffir€{3 ings pol$.uieal ixsrer"

Yhe s:ese *f pcllitic*l r*n,r*il in wtr{.ch Eheaa cerqpaeie& &rs ircvs3veit

eail be eg'r3riied frwr the r&canr ri+rveXrylm*ats in the *ii-'exploratiscl

*fli:1€rrlgersy * f.h* cctiflrsv€r6y i:lwfi Lr,a$ evea led to s(€1* *{ }-*

exii3.cra*i*rr crrparries f.ike E:rxon21 ,n sri'jp dri-?tr'ing f;er o{l' a11d

fuetler fr1rr*,*.tc.E1i::+: ro hsl* r:,e?ier i,rrte.reetr plarrted f-n ehe e#5ntty"

Ulltil Gsw' irialii5rria'a deal.inge wit,tr fo,raige erix eoryenlee

iraVe b*eg Gu a e,:nse*siO:r tra*ie" Femeig* csg&laBiele erA cxircef,ed to

psir ssEs reyel*f.es *utl a sh$re ei€ tbg p'rafite vitlr ftre geiverlffiiest!

f.s regurn fcr wh$,c!: ffi:ere j.s t'o bc nc esntrfrl *t aLI over *}ts

cs??4rasrieer aet*,v{ties by the gonrer.$smt. thie haa g*iven. t{ae t's a

f;rea.tdeelof,expl"oj-ta*f*nrgfuiehthegcveffiffiellt}rasraalf"sed*a

reali,seti+* wh{.eb hea ecse xet*. ii:nirgh t"t ie seill sret t'oo !st6'

The gelr*rum€E,e bae gg'g ,}t * ir:,lt cr.rr.*l coil' e.crry*raeic*" (x.il.:e t'trat ef

Indoaeeiare partsffiise), nhieh is *at'16d FEErones' with t'he sis of

Stgo*** ie ths p*rcnt cry*t'tly erf r;sse.



€s:aafsll.irig tbese .*ii et:iiipar:{es. se*ronee ia at pr@E@t f,a ehs

etdge of, rr,egociaEions lqi.ex th€ Fn::grsle*m estrfranf;e,€ te eehf.ame tbe
goftr€rErentqs i*tenrier' E* ,*;'*ticf.p*r.tf-*n in eh.e petr*,reuw induagrY,22

* erittear rc+"" ,;r rir* arg*oeia.t$,s** reve*r the roug-

sugpgefl*'d c&5ii *f er:*u*:*is""r;ri*-.i:,u!ig{.e.li :irowgF *,i f:-;* oil eeurylemiea.

fieerr*iing tir t-!r6 e-*;piaiialisri af Fetrcl*as: fcrmr ehtef _

Tllagiku ft,aaatcigh Ear*aeh,t'l ,.-,i*o ?r€i gav€ tfue reeee* f*r Emonrs

euspensien crf ige a*tivi*isis= Fetronee bed e}.3.seased fio Hxxon

Fes{l$etian 7*V" sf its profits fr*:l oil* expleratien rave*s*,. bsg , j

thc esffipengr wantsi 35H. iI* ;adre.i*"t€d thsg bcfsre *ha tretrslenrm , I

k'vel*pniane Acr, 19?t+ esr*e i.ntn foree,^ tha goverffi{eaa lted sbtelad - 
l

;

raly &E of trege$,ue frcri cii explorae{s& ia ths eqrntrv" ?3r{.s i i

*,e&rally wsxrg *hat ect $siy ?.daf eh* gevarrwrG Kt'jii&:.eeibtrsl sf ;
li:

lseleag@lr$, priee a*d devel*irr::l**te poli"eies of the od,l. csffipas{as, 
i

btrt ifr was a!.ee *epriver{ c.rf setc*.uer-chering frmr thaee eotryanieeu 
;

sJbe tu14 eg3d. ere aatl"'i reepo*.eibte fer t"he eubsta&Elel ertplofeaiiffi

of the eoserry end iea Pe'*'Pie.

T,iie ;Feia cb,jec'Licri by fl:ese cil ecepani*s, hcwaver, f iae

li.n the eeceed pera of ;.1:e esan*j:**zrt te the FegEo,!.-*gr--ryJEi1,qg'pt9qg

$*t,..l.ts,sffuir"hprovideut.ijfitei'}eourpanicee*gagedint.tr*

*3&"no*di*g, fto the Hiniseer of PrixarS' Erdu*er{ae * &3*k ?*tb

F,{al*ud, tr'te'****-pi of proluctl'oa'"aheri*g is develeipm*at*orienf*d

rerher ehsa ;;;{;--sienfied- &*f : ft#qr sEggtq*' 6th Jaaarery

1974.

23w* strai'ts Ti*ec-' 13ch iririe tr't?5'
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s*ssess{ry ed wrkering *f peerereue a*d pa*rsr@l* ehwf,eere hape
gi! ereete & ns c!.sse sf E*eree, *m*ex"y? au*.ndrssserrt eh*rea" Th6
eel,us wEry3d bc abare !F, *r i::cffs oi the *a.:ryenyne eepita.t and_*ritrL be
i'Es{seble ea&3 €e Pe*r*:;r.i:.s. Fia*h *anefieffinfr eh:see -.rifi, eerrts v*rtlag
r*.ghta eqseel tc 5# ordinar3, shero*.?4

ffia stls?* 6lrgg€6ei*ii iry .i'ietssn&(B ryeuid esabla {.t te eeet*sl
th€ bsaEcls sf tbe sf,3. ecryeaiee asd thesefere brlae *be eroqgpsrtf.ee

uder tire ef,ri.et sorltf*L *f i.!i* go*refsrrer:t,

F:rs.sn hce urypcgeri tr:.s: lrbev€, &Bd sl*!,[ bgs @ ab6q1g rey

respfrtrce t*t the ;*ri:p**al.,

ftse Fri"me }:luiee*e oi i{alayei.a, Faguk l&r*sein *nnnu hee

v@ry reeeneiy given tbe dau*l,ise of t.$th "rsvreber 19?6 sa gho

ccapaaies e*&asr&ai to *aaeludc productf.sa*ebasfurg agxsffi&gs wl.gb

peeraaas* Iie imd alas sas$e{i ehet ehe!3,d €h6rs be Bs r6spoas6 es

e!:ia gal:., *be g{trsrr}ffint i.r{}al{i unt beeigs}ue te &eks ffier th€

rlglite cf *e coepeeri.es wi.ttt adequ*€e soryG&sstisar 6s pssv{ded by

fibe }{el"ayeiert Cs*rstitutriorr.lS T}i*i Frime ffisiaeern in th* d&€

r€port, {rrdtcageni *he arrpsasr e8ti$gi* of tbe ell euryeen:lea"

Itegctlag*cria bave be,esr esndutfed for already Ee@ y6sr6r ard yaf

ehc eoapanie$ h*ve $$fl coute ts ger:Ee eigh tho gev*rcw*a€o I&

*4it*f ; Fp;trIfp iscrriry- "He3.*yxiats Pe&se*esl A }eg{alatf,ve
*s*r1*i11". f"r eg"qg q l6fh say ?9750 p' S3"

35g*gc Ne$ $areito .E{qqq, f;9tii Juty [9?6'
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esvlng the datei.lse ts the .l"eiegate*' ch* Frsre M{ntster **idrfl6

'nFsr r*.f.c 5r rri;*96, t;il_e gu:1:4rwcr+rrs r.:a.y Ferisfe€
have nc atrtr*gnati...re h:;t t<; tahe trv*r the ci;_ltres *f tlee

eorq."ranies wit-_h :t&:t*t*k,f *f a.*eqrrate {:{trq}enggtf.qn ., *.

Y'$*-r q?:e *1r*+*i1r atra::* t?r;rt s*vt*{a}. n*tti*ee

t*4ey Erave f,r*rn$ $.8 a+ces*a'y t* eske tht* e${!rse

sf aetian.

Y*u will eils* *.pprEeiate ti:at: ttrie i* a

eovereLgn righr *f hhe gwert@s{r8n &ad *hi.s right

has bsen re*ff ir:isd irr vsrioug reeeat reeolug{one

of ths ti"ld, tierierat Aeaedl3r"

@ goverroea&, of, eotlr6a* c,mul.d negurelly

lie€ te see agre@re8 rmeked 'tr{,*olrt hewing to

take $ter uhe righte of Eho eeryaniea.o'

?his *rovs by the Sovefn#Bt is parlta;,s indi,eaei.ve c*f gh$

c$$fitr3.inggess af the gov*ffiEeng Co fm€ber totrerace ehe svsr*

rxptroltlve a$Esre ef tfue *it eeryanf,ex, *&o halre been u*nerollfeg

the eeoftery sf t&e cr:ustry te s i$reiig sxtssE'

It is perh*ps, ppr@ rlran j$stifi.eble for ehE gs?€r@@t' ta

ee&ie r?r* ilre&ent eteps g* slos rhi.e un*sstr*lled expl*iri*eiea of

$5ai.A3re5.eB f*$&,{rfces, F*rh*ps tire gaVerlffien$ wc'uld elas eonelder
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ffib$ *lrg€dy ecr:ple* pret,i-ar,r* *f ec$a&si.c eon*€stratiqn nf tbeee

eoryamiea in ghe i$drrggrlr., *nd E;. l;,rt<ry, &cce$qstry $teps *e dinperca

t?ffi' ea tha* ns f*to* *e*q;ar,i*s srr i.rriivi"tuale 6E presa$e1y exla*ias,
egErld l*eea*s t'":o ;i*r^:*ri.l*i nr.:+*qxni*sll.y i*li{*h &ey letag ,.},rb f.;:;he the

epp*ereec* of * poliuical_ puer*rn

Sre_ Sre#cal E eF$i"ljsqq,glsi, e_L-tg

Th+' tatel rulmrl,es ci est,:rb'l.ishrasnts ln thie iuduotrg {a

eleym" T*ie einEl"e ;+oe& dsrninnar c@*ny {E rhe gb,#gf,}_ffip"*Fp

*g_}R}mfq_-g$g-, wlri.ck {e e w,bee of Ehe sg.aris leI gr+*p ef

eowpasrie*. ICtr howeser, h*e arrotlrer of ite eubeidfeties *!.el: aotrely ;
::

eieele erieb agricnrltural fertili.aera. fhie euhnidlary fs: kmawn 8s I ,

gCg {Agsiculeure} -

fl

Th* eqn*enfreti{tn ra.t{ou eat.culated ftense FlgSrre l*u of fl'e 
li

trro Largem* emg:anisn 6eeru$ tc be 639 * w&rlch ia slresdy a& alataleg

fi,grrre* hrt ee i*dicated hy Figt#c Lfl, thla ftgtrre ie moet

iffi+behly ederra*ed he*eue* f,lie *eteutratiQn dws not iacLuda tha

f iguree frqm EflX {Agrie{I}ture} ' T'h{'e is becauee s'ira figueag of gel

{*gri**lgrrrt) ie unobtsinable'

c,o. has an is$rec cxpirai ef 3s siltr"l{pn r3altrars. f,h€ Frsf,{t

*:r€ ].*eseO gr*pFr cf Cils ssffillli*&"\t rhpve that the €ofopsnyu$ pfsfits beS

beerr riaing er*eply' In 1'1?u+' fhe prefifi befsf$ ts€ wes ?3{ relllim

qlollasen &d is' J'973 it rose ap te selfrly 3C tsiXltotr elellss' Xt {s

a,aeicipard ttrst Eb€ Prlrfit ssul* be {'*l;tre€sd tu 1976 Esd

eabueq*eeet 3r*ers.
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&par* fr*ry:; f*::t:iij.a;r::,; l..lt;lj. hcf a t"*tal rioy1o$,d]l]r o.f;
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PAf@qi3ss.

I'a tire precl*el:ir.Irr ri; ltieirac::loff l: aciri Cclir vee iraving

lffiA e$$Er6+i u'i'(iit* t.&e*}i€t;.n,i.*i i!_; *r*.i*€tice {if i,.tatre5, $frng
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!ia+ iE f*r*ei l:* c,s:f;4r?t l*.qf *f f-t* i:r*{uct.

A*ecrrdiag rf, an *i*j"ei*]. *f ghe F.:inirtry af; Srsde end

I-niiu*tr;u* e*i4 be'* useri trili:*.i':: *rs:rie ilraeEicee in attesirttlag Eo

*&sF giva1 **:lEanicr* .fri:ri *:::,::rgic:*, ?iiis it diqi by low*riag ita
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I'E i$ wid*ly 'ilner;r: tlrat the gc€stesfi nas€a f'x tyre

praduelis$isi'i*iayeiexr*rlrunl"c;'errd6oodyeer'Iltsrlop$e*

Ii
,,I
,;L

I

'i

;,

ri

I

??oi **rg of, weedicif+i'



estsbli.ehed long agao ai::lsi ir.*; *id *,s i:he Fti-1rher in,lrrntry in
Helayaf.a, G*odye6,r i.s ir- i:,;.rq-:arntiv+i.,3, recrli:t *stahlflshmen? v,h$"eh

tq pic&,tag uF spe*ii fe.irl:' rr{,11,.

Ftmlap vas snd seil"l :i.* ei:ir.:virig a suFrerxl eeft,tr$l of

the tyre sexket with 43,5:-t -ni th* {"rirlustry'a prcducsioe *eimi**q,

frcr'ni ig" The rg*gi:grs f;:'l: i""viJ,r:t,,t',f,ir$L *Lrr;,liTnl rli: ths magk.e*;lre

ea*y E* trailergtrilrid- :;t-rlrt*p r:,:-.ifi tli=: *i:!.i: tgre :.'i*rluf&€bilrer lac.ally

avai!.ehl* hefsr* Ga* y*ar +*;d ,l't:n;".iioootr3* f,i*Eifi i:tto ex{.s:{:eeee*

ta:efl*p hei:rg a y;ru1gi*3atii:,-.ial. **o.r;r*ratisil lrifli ev$*. }:;ae1il:':lrd

'! {.:

3r*t*gragiuElot' i"::r lalay*ia e,,xj*3s i:?ta': r,a:*l effiri*nf es$ncrxrise $f

eeale loc*[ly. ilwing us fl'r:* ,iip*et' l-*e[ tyr@ mmufaeturi*tl fs

eepital iatensive s11C need.s * g3:*;f,t t}esl of experele*o porexrt{'aL

eOmpef,iisrs $lera irCi* ;rt"iiiili:1e i'4r x v€gf tosg tir'*' iirn:'Lnf ig

aies very a6greao*r.* ;r.i,1. i'.*;t 'g:r*l;ir:ti+:ral' eempaigrr s?:ieh ire+{ Eha

ef f,ecg of gei*i:ng rL:a a.*f,1] 
,'t1y*-n" isnd "$srnk:p* eponyrffirrs - that i-a o

?rherx trae teLha sf, cyrcs ii,. fiili e,rrsia, one ususS-tr'y thinkp sf rfunl'op

gyres"

;*,npray* .T*n1'*p asr-i {bs*year r'opiether fsxm s lirigh

*o'esneratisn ra'i.c. oi 55.i.,i.?f" SJri$ retie is high co$s{'derl'ns

2$Ao*uhur 3osel pmrufl*cerrrer of tyrer @d tube's"

A*$n rl*p ha*q lnteresta i* rei:rirer aeEaf,es - & $sure's of suBBlg ef,

re€ *lgaesitrlg'

3#8** Fip;ur* I'I'
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ths fae't ei€g )*'.miop al*u* *aa taiies che b.uilE. sf etr*, s:ark&E.

Scth the eonpanie* *:re #*r*igreontu*I"i*ri. T'har Fai.d*sp

eepitel af 'su*is1*:]l *rroisr"s c'f sb+ut :i iritliiou *i*ig;at+ fsr:*

iiwiputre. Fsrticipatt*n* J t1 ;ri,"3.,ti.*r.r **riLarx f ro'n iala;r.*i*rl'

chiacee* ? gliii*:i *'Pi":-*r; f,tr'l:t r.-+r1a;*"!ssr Trl*iae$ aqrrd *ghee

bnniayoiane tsio"ti abi:uu *ii ::r'iii.i*:: .;,*ila**. Fer*i;gxr Far"tislpat'{'ann

r*airrly f,frliri il",:i..* a1,1*BfiL,l:.s c* 
"11,i]r-+?f ri5t {e;;,tf*xi'i:riaf:e1y ?G *iLllOn

d*t1*r*), ili:ie t'**:,a-1- 1.u+li.ri-"it:r rairife!- *.4 3:: *il!*'tos d'erJ'lAre"

G**dyear }:ag }:t':ff.j'T}uf,ra *h*.re p*'rflici;:at,*'a* g:f ebeut

,:s.2 eillisc', d*llars, Th* rrth.ers sre lreld by fuerie&glg dffio!|sging to

abor,rt !t"5 niili"s* dc1"1*r*" Tctai .traid-up cepltol te about 9'7

sitllce dollars'3i T'Trereft:re' G*odye*r f'E asr Asmrlce'**esatrollsd

cgmpaay.

IhatloptragaEirlq:leiwntcfiis4FaEsons*n&ileGoodyeer
t't

has absut 53rr pereose ia urryloy*ecf'J] ltreee ewployeent fignsree

aga$"nrgf,leettheanuch*abeva-averegeeigeeofthecwocs@mtfae.

trfr ls T!*t nee'e$ssx'a' to esk flrrthar whe'tlrer Th'ffil"op is e

*or.*FfrsYthstegnbee*r:.Ehtrrncgrt|rera*nnpolytnwifi.uhadbe€ai.a

tl-K- becau'Pe flbe ansser ts *:br'l*u*'Xy *n sffirmagiv* oas*

31** et 3t*t ller'etrbsr l$?r+.

324" ee 31st ll*rce@ber :.s?&'

33*o nt 31et rseesber 197/e'
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sui e$ntrar.}" trr rh*. ;:uel*f*vr:ur*{? 'iinpre*sr,on tr}at both

theee e,xrpe:riea fieve ar.** r'h* es!* ***rine${:e in the prclduet$"sn of
ineer'f,ubeg- Ftgur*,!,f rt*a:r: rrct s*fiF; ts;:!rrr*c tsf*h t.hig afr all.
tllre Etro eonpen€.*e clrclEri&ute t* rxtt,r lt.fX af t!r* e:'&.ire

prndact{on srf &he tab*s ir,;rit:*trrr. Thcrefore, ee f,er ea {nner

Subeg eE€ csaeennedn the trle e*:ry,aa{ee hgve sst ffireh deaitlgea.

Ferhaps thi,e i.c dw t* fiy:e f,,rcf thnt Thrnlop ag.$ $oodyear er€

epeelelfxing rwre, os the tllre industrr, in nhle?r case etre}t

tt:g*thex h*ve- fermed * hfEh cenc*utreti.on rseio wl.rictr ne-ed t* fue

eonErctl*du eopeeielly no ie fhe ease of lhmlop,

@q PreYgSr- {ridus b'sr.

The brawery indectry ia thE eaae of ea oligopoly" Ths

te&al, asnber of esteb&i.chseaae in ehe iaeiuatry ia enly tshtree. mc

X,eadfng e,empe$y fu.v prcdueti*n i* ' with its

FereeaErge productlon af 46.183 e,3 totel lnduatryra produetien'

sext coffis Halaym srgqql,qgg *nith ite produet{.m csntributtoe ef

3*"&X,ffidleetl,y-@3gg*tshieheo'atributeeefuoutt'5'TEtathe

f-ndtrettYf e Praduetton"

Tha eenseetret{*n rati* i.n thls {'nduegry ls parhepc ons

gf tbe &tgh**t {n the eguntf,Yo eeaehiag $F ta s4.39 tea}eulated

frsrfi t?re irmdu*fioEr fip;un*e slf ehe tve lergast €sr@eeiea) '

Gtlinnees }f*layai* $i::.1" ie a ,fcraign-eont.rolled esffi?any,

withuaJnritvgher4hotr{!{rrg*fr,s-*IJ.K'a::.d$ittgapore.?!retet*l

pa3.d*.rhp e*pitat {s 1? eittf*e tl*tlar*-
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?kLap*a Sre$mrtes $,e

*11 lta eharehol,d{*g* held by

tha mtire pa{,d*up capf"tal *f

€1886 af Gu{,nneea"

anoftbcr forelgn*mpnad ewfi@ffiy y[tb

$i.ngepor&&ss, thot ie, wmtlag to

a!.es n.2 n!.Ll.flsu dstlers, as {s the

A r*ugh errr:psrisor: of ti;* s{.xes sf ffulmesa and }taleyac

Brmrf"ea e€El be e*tis*te* by tk erw!"o?@t f{.garee of aeeF-

*sffiFffiy' *h6t is, 5*{} e*d !"7i ra*ptek{.ve3"y. And sleo, t&*:t

*@a*ectr {.a tesmn cf eseete s:s.fied* {fuinaep* is eergafl.nty Xergar.

&rlnme.sar sateee sf aeeeee mwrateil tel 21.? s{lliop dollara 1n

1g?4, wb6 l{aleyam $reger{ee hcd oaly S.5 aeltrt{"m dol}8f6,

Brst [t ehseld be sersagly nated thet $klayaa Erewsrle*

bae dLvers{fiad ist@se8ge i$ othw tredee, !#bfch m*kea {.t a *paeicl

E*B€ to Csssider in tet'g6 Ef eeensl88ie eoacmtratisn' !&treyaa

Brsr6rf.ae heFFess *6 be e wbar ef the Freaar sd }ifama Fit'owt

shieb ls the lasdlng Gmsslry i^a tha eoft d8l*e bsetseee ' slner

soft edd ba.rd drlnke ees be gseeldered to he e*eher csbctitsta Er

eoraplwte"y gssds ts sBe m*thar* gke eetegsey of trcdt ef

,*sss gd weev& {e e*pmderlo end therrof,ore a bI'g;ger eo*epaly shsra

is eBtrolled bY t*a grouP'

Asy'tssy, loekfng eE tbe tbr@ eqatas {'a tg3 brctmtT

te&lgtt?*sffse€rses#tstbsee-E*leelseghataF€agdselef

wry1yBffF*glaehera.tby6achmdavatTo*eef,th6threaghffiy

$BJr*' s# ef lg&r1eh er@ eggraaelw a#norgfc@Etso g-lodaet

di-ffersafistian' 3rtlw*{*nal *atrcs' €te* It f'e aleo @ted thst
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&rlebarg 6sd &rlancee have developed e eEr.xuslvs rrretrsa*brp
sbst hna dwaraetad tlreir reopeetrve e's*s of tredE" Bst

Halcym *rwer*es is eowpeti.ng *rth &riaeess Eo gera serket

dsce€"es.EE.

Fut e H{elsEry cf ?rade and End$etryrs *fff,e{,et did

ewe? thet chte ind*etry ie ecrteinlg e eol.lua{.ve eligop*!.y*

ALl tfte €.hte@ €cepp"niee w*ulri have searet eloed-d*ea a*etiage

bet+reee thair dlreetore e? rffsn&,gsrg {r#.o a*e forelgaera} tc

di.sense sa?s€ :estter* of pnli,e3', in wh{e}r e*se Ehe Htai.s?BT #f

fteds and E$dtsstry wEatrd have na klrslrl,sdga of eaeh eteetf.*ga.

?herc Ese three msip basri,ers t6 eryet{tlea sf fstsre

fsrme [s ebf.e {$ilsisegy. Firatlyn {hess .a thE factor of

eeegiffiiee sf cesle" &11 gb,e tkree ee@emtad &se sal'ltiqnegisaale

with big laves t pswer. A nw f{re tbsg m'ate Es eoec la tnrgt

hgve en eggel €r eve,s ffire invesnffiS capae{ty. $econdlyu th*rt {.e

th"e preh,l.esu c,f s*chilic*l ssperfi*e n*eded by fihe potmtlal fitw

* beth {n Eerec of urmagesr'r1t af the feetery pnd la roeesch s€

e$ieeble f,er*ru3ae sf frtreis produet to Eateh the quatltiec ef tk

{}tbess, !flhc kaw* lrEd a sub*t'entf-sl crmber ef y€6r* of expcr{**eG

in waufacture. Le*Etry, the com$aaiee la thlq *'ad*att? hwc tbsir

fGsp@tivs ess8ae eaeh to doal wi& dlotr{butim of thalr prodxcte'

f,heEesg@cr"agf*ffitsersexgxEgfse'ab'ti*,massalt€|g

dset vitt produet* frw 68y €o@eeLsg €fu'cr' TbG tbrc* c64rcsl*

hsrse eX,@gt flocdEd the ege*eg sytt€m of tbe btetrurfi fudurtqgt



1t,6

md asy sew fir-a Euate agaiaet aL!. addsn

perfom {te dfeEsi'bstion fmetlon.

fiad uen agcncieo ao

?he lrgq encl ,$ieei_ IaduEtry

Rle eryrani*e ear-rsgne{i ,.md.er this iudusBrSr ecs thss.e

*het mensfa*tuse bar* a*$ rods.

Th"e e{ng1e e.'est *oyntaant *e@Eay ia thia industry le

w Tt ,ie s f*lopsn}r erf grcet elee * raeed,

wiehia the tep IS esmpeeies ia }!atay*i:+. lbleyeeaEE hea EIr

{rlvectseet ef sbotrg 1** mi-ltri.*n d.*llerE.

i*atrayeveta produees aberrt 16$rffi teas pf funalehed

pEodxrets Fer year" ?hie ia ahowt 6SX of the dBdsatsyte praduat{sE

and eieo by salee. Befor* f-he protec6ion g{v'm hy €hc govereag

sa the loesl iros asd eteel indrsEry, F4alaya$ete could only gee

.40H eongrcll' of she sarket'

Fklsygtileaese earyetltore are snit9.{. SqrlQia+q $!eeX

T{llle serhad, $ootl Xg rrry, Sq*g, lFtfltlae (K'1.)- nnd ryl+vnife

$teei Warke'

Aeeordlsg ts s }&layaweta epeked*s' thore ie ae raa1

ecryetitlc$ loeslXy, fcr Sel'ayawata een eeelly obtafa {te 6OZ

esrkeg eostssl' Fowr3y' befare the protsetiea glvee bY tha

ggveal@sE'ed€p€titiotwi.t.ito@resa8predue&s!fa'roetr.l,geel

fl::mE had a herd tim *y{"ng to sell te a lf,frlited HeXryeicn*

gack*t.
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rt {'* urr**${*teul that h.ere proteetion try the g*verffiBnt

ls Jast{.ffed beeausc the lren erid ,Tteel Harker te Xl&tted rnly ta
F*.alrye$.a" ?here $s n* *xp+rt r-'f i,coc end ataetr hy rlryf CIf ffiif,

ecupaniaa. Tb,ls {"s hecau,6s e@@{ae li.ka thsea i,n Japea era

predu*fng end €xpsrt{ng eE s mleh higher rste thss sutrs, A sLnElo

flte ln Jcpare ean prodse€ sp ta ]"$$*(!ffi*{S$ tene e yesru aad if tru

fuase mo prctaetion* a XE te ?E ef theae Japaaene preduet*n lf

oryorted {,e thie region, would flood eqr msrkcE ead eca dqf'\tts

ssr 3.eeel irsn asd eteet tndsetqv o$E e f bssiaes* o 16 faet, th{'a

$as €Esetly what Ehe Japen*ee tttrd ta the receselett beforc the

Frtr&aet{.oa"

Ho dosbt the berr{ers go es@ettglos ic ehie iadueery

6r@ Frsssst, bu8 thee& are sstural berrtcrs end aru nst er@e&sd

by the eorynniee tbe@etrves" F*nreover, to all'ow Hnlayelgata aa

take a dominst pealtton lo juet'ifiebtc beeause ef the follewiag

reesga8 3

li 3r+:: ;rtl+l sneel ara e+nrnc'Ji{ies sf

ex*re:rr* iryortease rlurins wEr e*nditiose '

fterefcr*s&EeedsGssPesytlret.ieetabla

enatrgh r* provide rhls Poaae *larl wart{'ma

gervieo"

t) 13ie aarhet ia Flatrayei* ie lf'sitadl thers

eess{it be *'xpofts' therefere there ie suah

iuntificstios for a €Ew daslsest flrea to

ecx*tigth{eirdu*ery.{Jg*r6rowdingee*r

-a{*€o io*ff,iciesqY.



xt {s puhertEe*d. Lh,et here proteetioa by the g*uarrwnt

ie Jert{ffed seeauee the rrEri an;l $t*el. l&rket ie llettad *aty to

Ffalsya{e' Ttrere i.s ne exp*rt *f {.roq} gad steet by ary of our

eqleaiec. Thle i.e beea:rc* eryffif,ee 1i.he thees {n Jepea ara

produei.ng atld eryorting et 6 mle?e hishw rete thEE $rltrs" A, alagXe

flm i.a Jepan ean prodsc@ up Eo lfrSn.$S*n{Sfi toas s y€sc* ead lf v*

herg no proteet$,oeu a lfi t* ?E of thaea Jepeneee pseducts* if

eryortad la thls eegion, areuld f!*od eur nerhet and eee €rlve

aur locel" $.ron aad sEeel induatsy egt *f busiaepe. Ts feet, thle

lr€s egcetly wXraf Ehe Japeueee did in tbs recesElon befare the

prot*eEi.on"

Ho rlocbt the berri.ers to eoqetltlen i"a thi's I'nduetry

gr@ prss@t" beE tbees are nae$ral berrdacs eBd ere seA erseg€d

b,y ehe eeqaniee tb€tf,Eselves. lhreoveru eo elloto FSatay&wste eS

Sake s €oniliam& poeig{'on io jueelfletute becegse of tha folLmaing

rGagalr8 3

1) 3s*::: *cl''":. sna*l!. &r* cai&t$diEieg of,

exfre.s-t€ iqcrt'arrce qiuriag rder c$cdiaiorre '

ffierefere ede sreed s GsWary tfuet ia stabLe

enoug& trr provide ch'{'e p68e€ and trartf'se

gervige"

3) llhe narheE in *fslaysia io l'{eiesd; Slrer€

s*ela*t be axports' fherefose th@fs is egch

juatificeri'os for a fas dmlaent flsffis ts

gxisEf.nehleindrrorry"sg.€f,erowdiagc*a

c&use i*effici&acy'f
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3) Xron er,ri steel are contrntled {torns.

There caas.st be en absee in the prtclag"

4) Hatayavata, the itoninent €{re, Le goverwat-

centreiled, thaE isu throegh Peraao? 3CI9

ah*retc:1din6*.

t

I

Eke**Cffi I gg sr* 
$'1 gf;+i *q j*F, .3r qq,! qr e tpqpe3r lSd 

4

There 5 sr$b*t,aati.e1 ***Fr*€{e ease*nf;rat{ea ltl th-a

etgareec* industrg. Yhe aingle r*ast daxrinent fire fe lSl€FfP,

TeSSgf* fprye$r JK9) , f*lteered hv $gtlry*sg * ehe eoeoad leedias

ese*&ry" T?re e{he" fsf?Fa$y tbae {a la rhie trade te F.jl.,43yP}{9

whlch i.e aa pr€8mt rrmr:leg at e toga due to tbs ee@{ltitloa frog

fb.e ot&sa &ss eo@anlee. &!.-1. thesa esspenies are egnta foreiffi

ot*n6d'

Eerrisrs E{r c*,opstltioe sre esused by th8 eg€ltnda sf

c8aalffife ef heiug, brend-ggnge.!.oqrg. ffi6 ethrr l@of,test begricr

ix ths uelg'*l feeaoe *f *Eoeoxtiss *f s*ale"

Tu sbe Treerore iadueery' EeqqPrq' 3914Pe1'& hea wrg*6

ef,troggunp*ratlenleil-$tatietie,sar&g*egb8e{'ngbletoprertthls

es&!' hut by l@aeoolen {"e {s obvioua ehat Treetote Uctaysl'e' ls

e sffiree ef eeo*wtfs cs*ee&gretien {'n gfu* tr&etera ladestt3*

*e*'#

3&fh*.u l*dseffle' *trs g:*Tf*d regetberis*erlae no detellcd ptudlos

!n*ra dEn* o*'ii*-iou-g**g"lr-ili*" p:,*tuo* c#mssts m tbr*n

&xe ssde rol*Ly bensd ** 'sfi*;'-JrrsbEreseit 
i4resci€*t '
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asothEe f,uduetry gh*e $.e * eraEs ease cf, macpory Lo the

*lrsisiw-produeiag $"adqetry" ?he *nly eels{rsay thst predixrGs8

alw:inits ln thia eoantry i* S"r,gg$ul4rqiq ,,F-4* nqw lramaa se

Altmialtm Cempaay sf Haleysie. Fhd,

Alesa produeee ebetrt SiSS? tone per effirt& of alwinlw
ah

produete.'r lea tstat se1e* veluc for 19?4 waa $?rg35r4?1. &gala,

Sle*a le e fo*efp*oueed cetsSe$y w{ta neJar{.ry eleareholdiagw hetrd
qa

bg canedisag'=o

Axtba$gh s€eeatly, the Becrd ef Dtseetera sf the

€6ry@y hea saastme*d s. tra€Eesersqeien te staebls ffirG

!&l,ggafm partieipesio*, e 3{}E ehar*h*ld*egr ls eq{ll in ths

kmda of sapadiene, eu bloe, Thi.e wegs that thoegh the ecmpaay
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th* *c:rce*tref.i*r* fi1!rrr€$ wsetld be

sstrs,nely hig,h, 3t is said e?let @ ffire
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$dxt*Bfud-c'euSdbegheawgubeidiarfae-I*HsM.gersldhafga

518 {.aterest fa hoth ef thesc eeryeaf'ee'



I.tv

Fesw*eri ii€i $du. iii*r i?&$ ,illn* e-litewii.ry ire fierci$*Les in

It* propaesd jci.un rleiiL{r'rs *igb ,J*rrgie*. riqru*ieelrnsut tiorpareti.on.

Againr Fslxgood, elF***$e{l Lrr **:,;e g ;,i:r, e*r.t-r*iling i-!}eereFg ir: thls

joiat*ventur€"

?he a*eivir:i{rs *;' l;.:rxug; *trdie:: atl & r:$ntrotrlar *f y*t, axrs€hae

€$ffipeay, *aaaelY' F:#eq+l*F* :4-

eoaHribufis fiQ tlis **ttiin:+reti*n *f r?re faet thae licttrk SLrari. w6s

e6tem$ting t* fctm a gi*at rir*;v:;i*iv sf var,$.rnr* f.udwstrieE end re*Xty

ic! a e.$rrs+iideaf,fi fertB.

In 1$?4. F#'Sr e eeuil&ny ii*feei il* flhe $ts*k Sxellartge of

i{lr*3.e Z.*req$ux aad Siryapoge i:rcposed &e i$a$c $,[ffi*Se* xw ehares

oi *Lt- eaetu in esusideraLi+s f*r the *equiaiei'ea of ?0H of frhe

eqqr{ey dr&rhi:/*Fthi* eharce ef $1/* eesh} of F*3i'eaet! {Ft} l'*etal

inei-rstri*s $Jrr" i!i:,i" ,lad l*ilT. +f ehe equity {2,'$s*'uil00 straroe *f

.ft/*eeciuiaffucis.r]henic*l.g].ne''rsfrie*$d'n-31d"1?rebllgiaof

eucha,ngc i-'s *ne ehare in 3'6# fstr avetrF €ffi ebares in the ve'dcr

*o'otpaefe*.tileti"s.f*rthe;:$'r?CIsfiofthieexeharrgesifabagce'

ffiii *haree ?1g.{i bem tsXued at $?l* ea*h' tfil{'Le the vendsr eorysslaa t

sh*res heii heen 'r*lu*d s& Sr l'' {p*r} *"r'e}:'

Tbat'hea$E.ruc.Eier{icftrh$e8fi$}sfisaagti&eaubgidi.ariee

b*fgraehspropf.}eeda*ryriaiei,lrli*aai#i.eated.fuFig*lrel}.

Igeerrl*egeenfrola*i"g*re1?th6eehemaj*ssi:iaxetoldece

s€ Ft[d s*&;] $aEuk '#]ae $*ree ?iii and Group {6"&fl}; Friiklra Cebles

idorke Lad" {1$-Sg}: Feei5{'s: 3il'***r&e W!'sa tA.S }; *sd ilaieed



htaghe &**sw
hJilun Grblc Iffis trsl.
hctfic ltecerls ffra
hlted blryE leh

kla**

*.,st
10*ffi
*.ffi

tr**TS

F*reX f,*blar, Hrse * l&trl SfS. &d.
Igend rd hnd*uF c$l,trlt
1Sn#!0,0S0 g$s€ sf ll sb

i ett*d Erlrye Scffl' tstlls nr$*

1?fl

er.t*d bfrye
Effihfrg fiF*F"ery. fffi

jm*t* hlrr*tm nrtlmrils ifs&rtrI"s t&. ffi"
Iss*d ryd !$$**ry Sltrtrt
f;5**ffi gffi* ef *1 sr*b

e$S fit*fsfr* rufh**t*f
I*r*t* Jb" H*
I'ssd ed tld-ry gttrh

, 85o"ffi) ehEH af *1 recL



H+t*r SS*q?*+#Wr

fcdarel f*blee, *res e ktrl tf,g, ru,
Iac$d id Srtd*tip nryttlll
lSuS0S,00S eHEe *f Sl *GA

t?g

Hfsofq.EI
Sbrrrbldrr-----
e{t.d efr$H
gmlfilg &*F"
eqsg - lS[

xffi

if.&*t*1r* #g* Sd"
I3tsail r*{ t3filqry Grytiltt

.8$0*ffi nffir* of fl *b

Deta EhFs EW & & S*p
SuJthun Grbh lFrhs trtd.
Eretfie Eleetric *lre
&lrsd Htrfs hsh

k*.sffir

fr,m
1S*ffi

*.st

l*,13

i mrmC urlrye fittnl illll* &d'
"-'""'; Ie*$6d gl Ilrtd*ry c.epit*trr

.

; 6.m$,ffis *Mae ef tl Sf.h

iefg s*#siru Frttffiras Snitd fiIrry*t* e|*Wlu
I*rglr* l&* tft*"
&d ffit ilatuF &{ftrtrr

*qq$** fuftdattrt.
f,l#tq.1l
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$fan.aye* esak Hoei&eee {?_4,?g},

though lr*'tnEi iiatr"ayen ,riaari; liqruiuees hsd bhe rergest
eh*rehox+3inge, th*3r saffe x*b ir: *;antrstr *f t*e c*qreny beeesse
Bseuk chss had *he I'raeki"r:g *f; *h* #a,reneae and ?aiw&*&6r. eharehox.detra,
awly F*j*E'*r* cehle i:.rnrks en,d- F*ctfic Elae*ie , Efto cctrl.eetivex.y
h€ld ab rgt 148 af ehe eq*iey. Thcr*iare gatuk fl*re,, was i.n facg
esarcieing f;ha pffir e€.lt_gE eqcirv hcldf"xg* {ghar ie, l*ig +

g" sgi "

fim propeesd eeq'.risit.ieri rc*re g;+E'irrs&e{i by &he fe4r sf
trlatEk &an E'hat th€ {l*ffic srsi}F l&fi}i, Eeke eoutrol ef Fffif. }!e hd
fndi.eetsd thet this riva3 leee} sr6up had been aetively. p6rehee{,ag

eberea {a the egrk€t.

?he prepoeed aeguinirioa wutd glve Eatuk flhan aed hle

tsroup e eubete,sef.s! d{,r8ca esltsrel sf 3$.58 ef rha equiry of F61f=

wbile Ehe rivstr Laesl grourfe f$fierset in the eempany uou&d be

redueed from L&.7?. so 11"3H {$*e Ff grrre 1S},

?tets {.s s cl"assic caae cf e esrcpeiry s,ontroller

ma{sraleing ecntroi of ,* eor,ryeny t}y preventies e 8,ek4=6re€f,. tbia

ryas prsp*sed to be d*ns by exp*,tu{iag the capieal of ehe Esepeey

{ttree ts* i..ssuing nau slrares} ald allscafli.ng Eheae a,asr e?r*res te

tbs coatrotr Ler hiweS$ {cr ro s Fsrsor o? p*rsone sh1x ees be

domirlsfred gr i-ldtr"uescd by tke c*ntrolXer! "

Ehe etrelsfrure ef

Pfmidal. Ttre contrrl of

like moet oth6a €rrferpr{atss$ {s

apex of the pyadeid wouLd allm ths

F{3f,

th€
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&ft*d Xrlryra
StGst ttl,lla
lsrd & htd-
sS €rpitnls
Srffi0,ffi slrtrcs

i Ef *1 c*ch
.-l " "..",

t
i
a

ftjrci#irffiicx
Induatsfes

Ieaud * $*n.**
ury erytt*Xr
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shiraa sf,
*l r*sb

*0€h #hnl,ml.
&*trtre
IsM * t*fdr
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*bx** af
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133

fcruthor ecragr$l *:f *r"r the subaidieriee" ?h!^e ie. cra*rry
illuagrarett by Fsgunc Lu" iiur 3i'igure [& ie takea ia isor.atiotr ef
&he Eaet that ttrere ie n ii*k ti*tweee Ff,${ ena r & itG sid " As

*arlier pciated ou8., I *nei. ilf:r ijtd & !{as u11der the eontrol *f l}atuk Chsa,

(eud grou$) u buu by tir* nes prspseitim t* eequi"reo Setuk frhaa sed

hie gro*p * e interest in ifffif vas Etibataneiali,y inereaoed Eo gi.ne

satuk sharr the eontrsl *f b'#''.i urre, ln f*etn s & F"G.$hd. wss g.lgo

the ehsrs.htllder sf Ffi,l, *rere$sEe* to plt {t sinplyo I e RG $M.

and trffi hae She relati.*nsirip ,;r psre*t end. subsidiary cc:gFseies -

eha fsr&sr t"i*i:rg the pw*nt sad tire latter the EsheiCfary.

Ti:erafore iaere is a *sse of pyreroide!' s*rrcetureg &sd

taferlocki.ng direetorete.s th*t ff.nal.ty [oarl to the eonsolidetise

a*il eg, expanei.oa of a hueinsas eryire udor tbe praesieat eentrsl'

uf es iadilriduer - nmLy Datrrk Chaa (and hi* gseup) .

Anpther very irporfanr polat to be Etreesed trere is tb€

exi.e&@$#e of soac se'ruefruces that g$rther bring up t}re problem of

eeonom$.e ag6sentratisn bo a iligher level' ?lrie f's in regerd ts

thc f*et Ehst tbe clrt{'rn bssines$ cot"trp of, Datuk Ctre* la

gerti.eallyirrregrated.T.howholcgtr$etsfcse€m$-rshs|qabeen

glanasdEononopeli'eevdlrgicellye*rllr,sgigoataltythsigtor&sts

in i.sdusEries aad realtY '

Tire eEbgi'diarien cf tr & RS Bhd' idtrlga [a trada that

dtsa&ls E*ieli sia{rtj}- rwlry or b'si't'ding uateriels or eueb lik€.

.$nd ilc &,be case *f I'Cffu &ire ;:*iag ie even elsarer" tr{#



rs4
rs*lrlrfgstasr*s *r,*me]. t+ire*, r*i.t**srr* eabl*s asd *$p'€r rode esdbars, pVS eai:Ie** e*F;lirr rsixs* ,*nd aiure{n*:r* e,sbles, A!,tr, a}reeubeidiarie* es Ff;: i-*u'* t-*:.r;, .*n* .:rx* Haw ruse*rd,a' supplieretEfnire*f $ki_ty*,_ $*e*3 l=iitLa $i:d, ;:;.nn*;far:hrres aritd et**l bese smdhdgh teaei.Le diif*rr.*d bstr;t +.r xitrr*irl$s *iees' ilnitd ii{etaysf"e*

$hiphreak;ing Sdaegries i:*r, ,,i;rnr, 
*eals wd"th she hreek{ng up ef

*ondearied gkir-,g *:t* rer*y*tr $r.:.y;jrr lnefi*l {.;.rs raw i:qf;er*,.3.s .fer *?ee
fuo}';r{'ng esmFe$v: }'sJ}; $sitr;* },fe1s=,,nis* Fetinsing Tn,;lw*triea #ra,;thd' pr*<iu*e* *etinsed scil*F, ir*e fro;e rfe,..*ans ssd &i,a eu'ei,sgs
{agaia ee raqr aa*erd.a3* S*:r ffiis tr*l.diug **mpany} ; Fuj {esmh
prda*eee exeleini.ue Brodrrct*:, fr*€susablg eo par*d,a*Ly eupply Fsf
in {.ta proatae*$.oa of alusi,r.riu,r: ca_blce.

?he prapoee<t acguieigd*!' ef Rsck checuf.esr rnduatr!.es
$dn. &hd " i"s perhaps a s{gn of a nea sgr&tsffi sf, Ff,? Ee f*,rfrhar
divereify $.ae i,ntereags i,, induscrf.ea aad rearty * n*ealy f.n ehe

prcduefrisrcr of, calei,ue earb*mefie eefistrrt * age{a a&s&hatr selecd
preduct to isduegrieE axd geel"try.

ii.np ir e:Eu i]i ise sg-giry *terlL L*j#,*efl {,S :

The Si"are Sarb3 .ilraup is e classi* c::,s*_ *f ar

har gr ffin$Fe3}' efructurs sri{j *.fi "ci';e sad:ie f,f.He carriee

wrnoBoli,eaa i.olr ect ivi ries,,

eo*rpany whq

m *ubt}e

Sirus *erby hac been ehuse* for g,i"ie purFeges sf uhie agrdy

beceuse f.* *ffers rlis &ricrure *i: act:e of &h* ae*ilrigi€s Sireit ssgc

'*f t?ie bi5g88t *eugreniee i* l']*xa;*si* are invclva;i ia,



Sj,w Barby $.$ I"i$ fis';i irl tr'ie tcp f,tve c*xpanies in Halayo{,aend Sing8il*r6 {.* ternn af :itg u. i:,ir*i ueLit** itccon{i*Ei *o Ehe&lsieese ?frreq $urve3'" iliae ij'.,,rtilr rii* sa*s:;r.:: in tj:*, g*p h**rlred
ratir;gc= t''i*h c;ipf,t*l u;ari:.,*i ,rri.u* *f ;i;t;ii.;i xillien_ &lfhcugh
iii$e '*4"r1:y i.**iiir:"go Lt*, +;'r:, ini:*'rpc;rau*iii in ra;il*a,r. ES&t crf i**
**g*tg- ;rr*" irr 'ij;'rr':;r--;ig", =r.;:* j:*:, ili;$: ,lqtjiI ttuo:i.e&rg gr,x*$*t altr" f.rg
***f:; "n,g* i;tiaVer *{:,-l.lie ff,.r:* i,.,,ai;:.;::;tj_*,ror*,. rli

i:iEtr Lhe 
'.*rrro$et 

iis r;rsr:::ia;:- tiie disereif{c;rff ore

as*i-siui'€s ut' sir*e r,''.t:rhy tli*t iuu* :r,ii.si* ir il:*+ ;l gi,rl*t eonopely
*Erug&:sr{i: r'rii::i .i;-*i:&,i};;:&r"isalj..** ;r*ti"1ri.ii.r::s. at i-g 

'*r*pr:*e*"i 
rh*t a

l*rialf kix*']riral dev.:3.ilFr:;:eriE li:r: **lr* r;;*rby iie liiiug* Ltci. he eutlf.*d
with e;:ec{.41 fcs,*e r,rr if* :lttr;i*i.r:i*.ri *rril <iiversi.fi*;,r*i"cn aatf"vislaal

l" .L?"3!:' silF. t'gFr-4-!q", l"q,{. ti&t} in**.'spsr'ace{: in s{agar}sre, ro
e*Esir!.isb a s$tober **tete rrui:;:i:1 i:*si.*ee.r in tialacca.

f'* lll8, it aeqxird i*ii**hnrffy*_,t {q" J of Ferurns aad

thefefsrA bsclnffii,E!: s:ng&qe,i t;i ;is*€r6"1 r*erchgnti,n.,:"

;"ri l.{se3ir it *raqu*r** gggggg&_tr#*gg_{g._*eg*- of }i;ee?rins* arrsrhsr

eo!r{'&Bjt' ilee:inS it gzucr.ii.r iir}f€,hiltcing"

g$ 
3r?g$,.. Aw major essxt*s tr,rr:k ?;3.aee. Fir*tli", ;.4+q*l,+EF .j$'q!ary1gig

--qK.' ffid si
wrc faauld *o *pe*ielist *rel,siiier{.*e sf ffi,ue Sarby & ta. Ltd. e€

e&.trry e.ag uafniy wercha*&i.ng" t'"ech*ie4l engiueesiag enel firrenciel

serviees. Se*ilndty, $f. uae incorporahed i.a

&,nglanri f,* tAlre €lvcJtr {snderask,i;ig *f $iso Ferby & Co" Ltd" $heree

4tri,"*,
Saatess bcoao,niq&gy.tgq. ilaf, 36ay tr976' p. 73.



te6

setr6 theEefEre aubeequ*ntiv lietsd i* frtrsi' Ex*ttarrg** of 
'*n'ayei,amd. $ingspore auei tCIlrrlsn $lt:cir. I;r*tiarrge 

"

gn i$q' gE*939{9 tlsXeyg+q_S*" *as fo?:rsr{i ;a$ m$bsi.df,ery
sf si-w 

'larby 
F&or.dfxga Ltd- rp. *rxi*rf,akE f,t$ d{*trtbu*ion esd

eewie* of Ereeftstrs, hes*{y *a:?tir rcvi"a$ wshi.aes ead aneiltery
equ{.gment.

g" 
.1319-n it ecqui.red i;he ciiirire is*uegs capire} of i&f*g$g.igh.*€.

* a suF$,rlf.er of :atleisaE ed gciac,tifie
eqtr$.p€ne,

xn .lfll, $ira* *arby **quir*d rh* *irrirsl issuei! eapira[ o* $ga5*gl€.

*+e'l"gge*gfiii EuirbeL{q-" }t$.. cf T:"K,u e r:*tiber as}d oit palm ptant{ag

f&rre€trEl,

Fro'ra !?7"4 qrnir*rde- the enpire*buildi,ng of $i"fte Farhy tCIok o{r a sg}re

ragri"d aii*g",-{.

I* LF_ia itser3...i:. *i1;i:.f *vsn** E*sk nlac* thaL leern wort$

*f wati+a:

a) $im Sarbg &1dfu9 Ltd" eeqrr{red &ha eaeira iesgsd

eapitel of &.€' $bry'" , ,4:.-&.S: of u.K' eo effeet

& MgSeS.

b) Siw Sarby Fer Ea*E Ltd " aqlf"red *te{tX CIf the

l*ausi eePical of ."r{ ef

lisYlgFEng,glcerij'*g€at#'*ob,lledigtribuEor.



€)

d)

€)

*9ru*i$e& € *siir.,c*F .*sij**ied in Eradf"ago sentraetia#*

1t7

$ise gerby

e€FiEa.{ sS

i.{qqe. "$}rg,

Fiiw i;eeby

e*p{tal *f,

iler He€t Lrd" aequird 5$E of, the i.s*$€d

* fi:orj r*;ni.af&etureg"

Frrs fiast J,*d, aequird 3?*X of the iaeued

S .uU

r:,**lfaeturin*. chip;:fep1t p'*ps'gy ed cipil *ngineeriag;.

F4ry F**rby iiej.df"ap :,e*. lietd oa i&n*g Kory $roeh
HrcIla*ge f"td.

farcd sE e
jo$'n8*veet$gE bekeen $tw Darby ffcreyeie BM, (herdiag
t+97, of ite d.rsried eap{,eal} acd gerssb (hslding Sl.g}.

$i'm sarby Hetrdinge &rcr, ecquirsd ggL et, ffrs {seued

eaplrcl sf 83b&; {sqegq*q lg4_qqn._qfJi.igFseq*, s

banu€aeeuser *f sjf.b3.* oile-

Fg) si@ Farby Landssl L&d- aequir**d the eat*re {,eeeai

eapteel of {lfgg ft&ij.ugq &p4._ ef-irr4._F d, ME€y brck{ry

bldiro e@crly,

3o 1973,, f,our waJ*r aeti"risiee btghltghted etua expcaaimfat

Fal{ry of ${w $orby;

e) ${@ Barby Holdlug* tcd - eequtrd the aarira fseud

eepital ef A '
e ssetserf*'r*1' of f,ertlliser and eb@{eal' '

f)

6)



b) $iw [rarby Fraldiegs [tri" eeqe$.rM ISX of *h6 *ss$6d
cepitaS *t 

,
ea inqe*twe* h,al€,i.*:i; *:n.ji +.iiris:rrJ €{llegi&ayr

$ire Farby ;$oldi*ge L{ri " trequireci rhe antiee iae*ad
r:,apieai o* 

,i,r4_" of g_&*ffifqrq,

a srsperrg devei.*peu.

ij*X *f itee is*u.e* e..lpit*i *f

S,,*-;[.".. * ru"li.ber snd *il= i,*al+. B!*nratise cg;u;A*;a$3, fl6

be *q*esd by .9iae **rii3: -*,eitf 
i.ragr t*d " {previ*uery &sE} 

"

12S

thio particr*lsr d*al, frgruS.iidatd .p3"aqlej:$@{ s{,ll
eeryed subei{ticcy sf $fm Farby whleb will baeoma gha

gcssp in l.iatray*ia (tbe 3.erge*t beieg the &rthrie

e]

tj7

Af*er

becose a fe3.1y

s6€'d trargest

CorporaEion).

Tlle tax reeidenc* *f efue earysey wss propoeed ee b6 mwed

fsera il,$i, *c; lialayai,a,

Ae et SSeh Jerle-, 3^*V3' Siffi ilarby hae 65 pr{ncipal

suhsi{tiary alrd aaeo*i*t*rd r:mpa*ieo. Ttre erusller smbare of ths

&mp are t*e s*ny_t* be *;ll.:*a int;: acc,cnln&. ?hare ar* r:i.e€

Ffirgfpal" subsidEsry snd a'+ssr*iet*e* *m,6'eniee i'er ];i*ag !i.*ag: cn€

{,, [,,Ci.a: eigbtee{r in .HaL:y*.{*;: s.as ia Ehe Hef,leerla'ed*;. frrea*y*

*hr*e fur $irysperE; s*d gtai'rteen in the U"K*42

4zg** Rspest ead a*eos$f* f#f, r.l,:re yesr *diag Sstb J*ss 1p75*

of $.i*e I;*rbY l{ald$'nge LeC"



Lo*king .rE cLe il 
-rrs111. sil.?ti*ti*e ef $iss *crbyn*3 ube

$Ef@f,h r*te ef t.le *,f;rJr:;' ,i. e1+rrsi.;,g.

In lS{,&, tir* gispf ft _iieiere 
tese*j.oa was

*lruFered t* i?i1.,* ::i$.liiex is 1i?5 .. &a iacrEp,sar

$g &*Ea' a$sefr;s *ss'.{rv*k, tfue iaereqqgat frm 1s&6 *e 3$75
ie by [&SS.:*"

Si* Ilarby :f.s ea:f; ;;:arelSr achieviag *e'ispo'y gr*wer thrmgb
dfner*ificatiarr * i]'a* i*, ir. *. r*u;*ourer*te f*ehrsnu bst th€
eubeidiaeiee cf, $iw Elerby t*irv'* aehiesed the statEe ef tneeegrst{eE

ia a&*{r vsrisiEe r*sp€cniv* lnd*slrioe &r:** $cmg ef fhe iudr:Etsf.ee
f* *i*h $ir,m p*l,y iras epecif$.e *o,nopotr.iee are; fi.neqwiag

buef"&ees, piantatioii:: tr*fr*tr#, lteary eqa$.prrosrg €nd wtss
seh{.ctr.es iadeg*riea 

"

1o gf vs a EIDEe ei;ec;f ic iasgauc*, Tractors Malaysia Bhd.

de &utleitti.ary of $iieffi il*utiy) ia {isw eha teediry eryany for

tr&eesrs ia i*elayaia. (firi* is nse gs we[ioa sfms l;arbyte ottrrar

tree*ur a*b*#iaty, *enei.y, j,Sfl "

?-he qua*i-'p*1i*ieel *speet of Slce Serby has reecatly

i:eeri d;is+-iss$*{ i:}: Fhiiii.p .i+,tiri*g44 a,ig}.r respeet tcr $Lne Sarblr ne

nefusr*.i eo sub1i{f t,J the j*ri*;iicf,i,os of the eapital Seex1ee

f,sffiigf,f;* *f Pi*l*ysia, aiili:*a.gh Eh* n*jo.rity af the eoqrcryte

i:re*r*is** sre lncafed in iga3.*yci* ieself . fhig ss&Erffierey i*adc

f,l 8i11{6& 6s

ef 3S&tlE.

Le**$** itepart asJ A*c*r:sie i1$r *hg

of $ics SerbY l{eld{nge !.-ed.
J. !-**See Fet Eaefrere S**r:ff:iie ltevimo'u'

year e*diag 3$eh Juas lgtS,

21sf lfey Z*V&, pp, 71, * 33.
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fsrther credenee ts rb.e 'i"*ir*cr* hypeshesi* eh*t bargainieg pffifsrof eoryan{ee in ft-a,'ay*i;t is aar,*, *akiqg on e pel{.Eieer eppeer&$G€.
*ee final irrporL*at pi:i.rr rc be said r_-f tha aer{vitiee af$ie* sarby u,* ies hab*f; cf ;:ar*i:asing i:rtereets by w*y +f iemriagaerLpe *netest{ ,,f eee'r, rx f*et. tlre ruajortay of {.tc eegui.eitisnesr€re sset probebly deae by rhi* metltil,$, st leaet i* !.k3ayete,"

*?rc F{at'ayeiae c$i*isny [a*f dues aor pr*irihd,r psrehaee of i.n€ereet
by eerip* {ia eslla,rast €ei t}re i.!.K. en€ $iegeporare eodaa on Eehe*
clvgrs] " as a resar't of pubtria eqraf i"deasa ef the vsl*e of eks eeof b{g ecryesiee liks sf'w $arby, i*ehase af {&teres&s thr*gh
ise*wef ceripe eour{ anry b* ii*ne by eueh rap*teer eo,q;aai,as. fua
ipsuea of aeripe ds sct involve eaah; thrs therefors Bse*s thst
eompanlae t'ke sirue har&y ce?r pursire *hefr exp*ne'onrct potr{,e{ea
w:f.ehcst t!re. :nered for eeei? . A &L!- ehere es' et ahe riw of, {eauo
sf the eeripe be et the valee sf g5/- wd property ia prrrehssed by
uai.ag the ehare a* frhe Eatue *f g5/-. Thls getuet!.y mea&s th€e
the pa:rciiaaf,ng El*n&r of tha iaeuiag eeepey &ee bsep fuer*eeait hg

&&{* per ehare * €. s.i* }F}ite?r d.s fieti*isus a*d yet cepebl"* of
ec€{ng li"ke a 3"egal ssrtJer- This ie i.ndeed a pewerful iaetruee*t
us*d by eomBani*s ja el:e*.r *cquiaition aef,{lrj.tie** ?fies*feffi"

uader Ehe prceenf hesiii-*app*t! re;r*latf*c* i* ?"i*,3.a;",eie, syen mary
dnee ssE p6sa E tteitetdon to tl*c deslre ts purehaoe b{gg*r &es€Es,

for ebe big c€ryanlee caa etftl purchaoe rirhcut Ehe nged sf lt ell.
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egnersversy far guite $-,!lxe

{i{Plqqellpp iq t{q{l$s fiotels ft[gl**-eqa tbe Behar

Fa**r i:ier3.i.n lrave

Li.ne. The i iEurts

been tha cubjeet €g

{nv*lvod ars ver{€d
reagfug frmr' {icn*sffiFLi'anes 

"sirih t}te fe,piaar resr:€s c"*rieeee
requirewen€e r* &he i,ster*at sqcrabbl.ss €ffisg ete d{.reeeors of rhe
eryarry ie airsir s&&€ryp* &* g*t r:*ntrol sf the csqip€syr

f-x"rt f*r Eha prarp*re +f rlt€ presen$ exen*ieeo enl.y Ghe

issxre sji fhterluciri;rg .Jire*i{rra*e* in },krLis }is*els {H} Eer'ud
aad t*re Fsber tjnis* Group *r{.Lt be **,ecues€d _ r* {,a ta ba pe*ntd
out *hat the 'ari**r ls ncf qunti*g t!r* abrye eerycniei ss psrt of,

eaplrl'ca1 avid.*aee ts shw t?:e extent ef 1:rterloek{ag disasrara&es

in l3al.*yu{**45 ?te wrirer only intsds ro {lluEtrata en exmryLe

cf a l,ocat interlocrr"i*g disecteraee strse&rra. Faber Hiartin

happene fe be the ehsiee Burely by ecineidenes, ThG seaE of

isterleekiag direet*rahips ia ref,lrer eerf,sus f,n Bda!.aya{an hruc

usf*rtunstaly the pre*saa sgrrdy cs$ld aot nsks ar amplrieal strdy

af, the ma&ter" beceuse of laek Ef rgeearqh reswrees,

Ipteslsekirg dirweor"rtripu ia tba ebfiryo empenl.ea my b*

!.eee eerisue eornparcri f;o f;irs r;ther oexp**eeii {fis€s in }kLaysia of,

wh{,cb i*foreagiom is nof eery so ebta{,e * it ie up t* tha reLevmt

euthori.ty t* iavestigate infs tire mstt€r" fh€ qrriter only hopes

ghet tke preeent i|lsstretise" w{3.1. epw up the eyee of gh€ retorysat

Eutbr{ff,
-"Thc exte&t ef isterloebisg direetora".,*s hce ba€e eham by the g'ork

*f l"iu Hsh Hui ad $r" !{aqv Anderasn; sce pp. 114-11,5"
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f,heir reepeecive €oryssi**.46
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di.vesei.f,f,eatisEu p'roeeaaiag emd epgradiug ef, lmal rery

wrariala" &re{ei"egu effiei.oaeyo aad rseaareb md

qievels$ffissel

{ili} Ehe prgpssgg* eeq*riaitis'e of &ascts sr eRy iatcsaefen

ffi?ger or Ea&trarysr of ercpeaies and bueiaeseee sfuEsld

aot, have adVersc *56s648@g&s is €er.ss ef $etiseal.

t
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{iv} ?hs aar*e of prmr{ng r:**a the properaed. *equfleiti.on er€

ssssE s,r sey ingeEesss * ffi*a*g $c gake-sver of, eoryaaiaa

end bueie€gse$ *rm sasa $4s$.neg ehe *bjqeeivse sf ghe sew

se*ewia P*i"$,ey {,e *rr *he eequirf.ng FsrEgee e*ncernd"

S* 3frs abwe gaddegine* wi1}. spFXy rCI the €ollcw€rug:

pol"ieiea iar

proteetion,

(i3 hp propoeed acqtri*frf"on

eqrb*Ea$Bie3, fi.srd &seets

suetr ast.tcrs ae d.efem,e* eaviss@t_ql

clr regioael" deqelopmenei

b'p

ia

f*reip i.ntereefre eif eny

S{aleyeie;

(i$,) fuay propeeed ae.quief,r$.ern of aaae*s or sey {,aterae&a,

xergere *ud fiake*avers ef; eryran{,es and bus{.aeeess $.n

86e,3aye{.e by eay ffi€ae$, drfeh w{t3' raeu3,g {.rr edaerah{.p

or ct:*f,rerl p*ead.xg tc f*re$,gn i,etareete;

{i:ii} say prrpese* aeEuieieism pf 3,5ff er @r8 ES ube vetirg

p€Fasr by any q;ae f,*seigu i.aceseete sc eeeoe{.et*d #rerPp

ar by f*r*ige inf,erss**, ira Etre e,ggr@&see of 30fr or wr€

of &hs vs*ei{rg gx}!s** sf a l.bS*yefen e$uryeey a'd bqreinosess;

{iv} esptrs& of }k&eyeie& e*ryruies a# bued"wesee ebrougb

aey f*mi ef ja*at*v@tils& egfffiBtu esaageaeag agfeffit'

ae& feekieal aeeis&esss egg'€ews€ sf sthag erraagewm[c;

{v} Sny wrger sw$ tahs*cftr&r of anp eryasy $r brsts6ce l8

F&layaf.e vhatses by Ha!.apelsn s]s SsreigA faeer@5*si
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{vf^} Any *t'irer Fr$p$sed ai*ctui:;it",isn of sessts of iutercees

*xe**riir*i; in val^se , =,i ir,iil.lion rshgther by Halaya{.w'

or f*reip.;.n i.*€er*ets *

7' T?*e abtrrc gutdeliwe siltr s*{re €pply to epa*ifie pa+e$ffies ebieb

eee sFiidsrv*d fuy th i"jcryerent 
"

1F, 3eb*iseicrrs qf Fraposa?"r

8- Fropaea3,e fer es3r &€q&iaigi.o* ef eeseEe €r eay ictere*as,

rffitrgsss esd takar*cvera of eoryeaieE or bgeiressee is l_r.*leya3-r aa

aet mt is nne sbsns guidatri.aes ehelld be subaitted ed eddreaad

t$ gbe Seeretary sf, th€ Sroreign Ipveerrlrt Csmnit.tee (F.n.C.)*

Scosmde pleelniqg {!*i.t o Prire bf.iaister ? * Deper at, J&lss Sete t

fts" Fra*3.a krryur 11"*$1.

9* Frape**Xe ebffild be asewpeeid by ell sclwrut i.sfetwtim

d daetffits tG ea&le tb Fereiga Emr*e&k3 Cwlttce te

det.Emiae sfu,tbar t*E psspcsd ffiWfutrtios af etsetc or istere$lcr

rwgere end tekar-wers ef ecmapaiec d bssiaas*res sgG €iffijsiatst

wi-gh tke a*timaii f,ateres&" fucb decwsat ad lafscx*stiea wtll

iaclsdel

{i} ffla aeM of mqpisi,t{oa ef *er*te 6tr fu?crcst€ }

ffirgere d tsks*orGr&' facladi.a6 dletrlbeLoa sf

abarektdiaga ed ary st&r tfpc ef cswrl.tie*' 39

ci.tg"s#eebip;
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(ti) FismEiar *t*twrrrs c*l**i*g te r,k eeieeiag csmpsry
or bsci.Heea bai.ug eequircd* for: the Leat tbree yrsrs;

{iii} Finar-r*f ar r*t,*f,it::r,€*** r*r.et{ag r_* projecti.ang for tha
ne:rt *kree years foltra,ring flw prop**d e*pieitl*R of
g*e*Ee* sr ffiy intere*gg. ffigef,B sr tsk*6ffir6:.

tiES & i"€'se si exi*ei*g. eeri;*Earrgial sherehsfuiers ed frbe{c

e-s*:i??ets *i;*wtcg d*e*.i.gs of su5sg61tiel ebarshsldinge

by .t^ediviu,3+1 f+raige i.-rrtereste ed acesiateet gs*rrFs

ef f'*r*ig* int*r**ts " *r:_1,ata.'tt{*1 shsreh*idings by

i.*riiv i.ciu+3. t':al sya i *ci itrtaree Es aad *is x+€ i.a E6d grorrpe <rf

fialayai.a* ;i.i:rter*stir, tlle proporiisu sf o\seerehi.p hel"d

liy fcreige inter*ece ia tlr* *ggre*,gte qd by !6alayrflsn

irfiereste irl th* aggregs.as *rd frhe proprt{m of votleg

eights exerci*a't'1"e by eaeh of thc foregalag eleseee of

sharebstrde,r. $ha!€hcldiug *fid votieg rigftt* l€ltl by

persffts cr foffipsniee blsrre ts !:e rrqmcitleee ehsi3ld bO

idenngifierE *epex**ely. $iefler eietaile ta reep'eee of el.L

thc fsrqgsi.ry cl.eseee sf ehareblder ebsld ba prwidsd

ia reapaet sf Ek e{#EeEebip of, any vetiag ebsrs optioer

gr**td by ebe offeree inel.d€"ng opti*a exefei's*t'1e

ader flbe gerw *f debc-c&ir€ sr preferwe cbare iesuss "

Eheliee*finfcrm*g1o*ei$3l'de}tsuflEbgietisrgsEfi*.€t$re

{}fol#srstripgd*gi:trel"eeeeltastbsEgruetulr*afteg

gheprel.}g*sdiaeqrri*iticqi{.ifeaEe*g,srffiyintercata"

wrgffie a*d eeke*weee ef coryaniea d &l*ai*aae*e;
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tv) k*airs og en' exiefing asasciatiaas wtth the offsr m
inel"sdia* rhe dree(s) sn whieh ehc equi*y Ereo ecgired,
Ehe wang a,f *equi*i*iw, G,urgerc, or ta&,e-s'er6 {€*g,, e
n@r sk'e plaeer^ert&, a prbli"e o€f,er or markgt prlrebc*es)
Bd tbs prep+rti*n ef rtr* offereere votiag pfiffir
aecsiatei wittx *ny exiering e*ci*y twldi.ag- fktartrs
*h*rl*? aia+ i:* g*ruen .,f *thEr ,nse*ciagioae bc€wea the
off*,ror .rd the *ffer*** incrr:dt"ng *greemsate r*reti*€ te
t'be prcrviei{Fcl e,f finan* iai sad teelrr:rieel aeeietree *ad

Ec y,r*ducti,srr ard. marketing.. Farticular ref,ee*ffie

ahml* be sia*€ t€ sny rightr +*Eerci*abt* &y the offarsr

as:der the terms of any xleh agresffients to perti,elpate

ie tk siss#g#wnt md con€rerl of the ecspsrly ss bsairees;

{vi,} Precent ergla3'r*nt struesrep *f crya*y or barsisega to b*

acquired and projeeted replogumt *tr€etrrre follwlq

aeqrisitian +f esects q-r:: &$y frrtereec*3 ffir&er otr ?ake

$q&tr f*'r &be neffi fhree Ye€rai

{vni} &3n essgren*- serr{#€ ;ad Ce*ehnieal aeei,etsmae eBr€€*

ffilxf,8u joinr*veetlrtrc agreffite ad sther agreffic"l

{rri.in} Eryert s,lluati.sn *d $f.:*il€r repsrt* $f &s6et*i esry@}r

or bq*giro66 ts be wqlrired;

tis) Terme r:f acquisition, ffiss€ss sr tske*wera md

fig"aatistrpgsici*gufcffis.anyesba,giessstoba*eryeir*d;



{x} trbeeitr$ ** sli* a*Levieies *5 rhe offeree in*ludf,n$ its
eeeno*eie perf*rir*;rcs i;r asr:ss *f gr+eiu*eimru aales*
*q:}+pieant F e'r*'ts p-rst estfee&as *f the v*lus of eaeh
Halagsian w,rF"et fer tle *t**;:nfi t-rf the ecfe$leny {!r
bugi'v:ee* c*reerne.* n:"**. t!-rc +f,fe::ee:* gtrere sf eae& sreh
mrket* Esttspte* *rriq:Lri b* givea of ehe Eikery effate
a€ the aequi*itie*,. .v€g$;er *s Beke*crses ea €he relative
balmee of' }&i.aysi*n e*d fereigor waerebip esd emtr*L;

txi! r*,f.snr.nti*x r*gee4ieg *ny relesant experiexe srd

xp**':"*E s&itr]"* hy tll* *ff*reir i* the sfferei*re arsee cf

Fi*ffiAg€ffi.eB*. y,rcri*'*e6ia;; as..l* eer!1gting;

{xgi} seaeile ef ee*Be'*ic.isxn s*lfog esirFtrw*tarity b*cf,rgtrr

ahe of,feror eu*i *fi'es*e i.n prduetir:ae or n$rketiag ssd

ef. wy degree ef depeed,eaee betrsees the sfferor md rk

sffere* in preiuc.td.sn er Farketi*g"

{s'ifi} CIeeaile of, rpeeial lis*tce*F esl€esiorgs, leaaeholde"

epecial p'erni.ts frm* aey sw*rsffie eu'ttrority in

l*eley*i*o eerioyed by f,t* €ry8xlF $r beraieess' d

pet@EB* man&f&c.turieg rigb&s ad aryort franehf'se*;

(xivl seeetle sf ek *esacmie bsefiee +nd eoate shich as a

neeult of ghe acqui*arit:nr meg€r or takt--ovef, emld be

sxp#ted te aeertne;

{xs} iBaaile *f e}ir:r'6e$ e##sf'*d *s * reeult Pf t}P

*cquf'citi'ct*' r:isrF$r tltr fa3{e'*fir*s: itl' g}:e affereetg

pr*et$'cee is 'rie.tter'; *u+?t *r engrlerpetu i'weatmcntu
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seFilrts, ir4trtrE&. irf,{'Jf.}*iri;: awi *1:6r*sing eE lpeaf,
c*6tsri *1.'t - f{:g1116,'1-'ft. :*H{ fislrei#***1rt .ffi{d i*dugtrf.g3.

r*rat:'""-.tru i''cirrri'rs eruFgslee 5rrerteefi,is.s1. " &*re the
of,feree eq*:ei'Jerx rhar the *c.,.gui*ition i.* Iik"e3.y ts harcp

eavir'- rtc*E*I i:i.ie,rtr tt ie sh,-.trr-j b: iyr,r!eater

{wf.} !tt*i"i* *::r Eili: p,.t:*1r+*el.1 *efu.irl uf ir*La5,s.tirr: partieip*tf.ee

iu *smer*iri1; ai:rd, *a:*.6r:w;'a.i fe-tiiruiarg ehe *eqarieigio*,

!::eY'&$t +r *;lii.e,"**v*-e " i;iti: ragari l*, s'fiarehslelerer

i.ef*resti* f,-irs* +ii*r*.* r.iq,ry*11y, s},;rufui egst* cfue sg*ier€c

cf ies 'l*arri +f ii{":eeEc}r+ Lii &}ie crft*r: ec}d

{xe{i} All cther reJ"gs.t*.e i:is"cff€rti*:no gr*raier1.arl3r ev{drue fis

Bsev€ thet the aerylisf"eim af aeeet*F str eny i.e&er*lca,

meEgsr aad Ee};e**ver ie $st *gaiset tlra eetimel Luteroet.

l*" AL! propseetrs w.d e<m:nrnie*eic,es addses*sd S* Ehe For€ign

igiresgreat effisi.gtes witl be tresE*r'l itL co;rf,tdene*'
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jr, Cryoeltioa slf ehe *epi**]" 3€sues emi.€teel

{1} Ttre Sevesasx'"
Baek $*gare lIatayaix;

{?} ***retarg #enera}.,

',:i*ietry *f ?ca'**" a::if, Irulrrs8ry;

{:j} I}aptrEp 5**?:elary Sen*rai'
Ereasuegi

{i+} **gi*erar *f, f;o:r:aaai-e* an*f &s*ineseesi

{5} A wbar Seosr *tre ?raai&ess eemmlay'

$" fc,;,3*,Sif;i*n of the l:*reigr-r. x.nvasfss&t fsmm!,g€ael

{1},9p*ejr*'I.fig61?;iiii*jlait,.isasfoYo&"&"Fgig*}iiaigteri

{?} $e*rs['*'r3- €etterai u

t?eaaurYl

(3) Gwernnr '*attli ilcgair** T*al*Y';*'*;

{4} :ffi:;tffiXti;Lrsie*
Frinie 3{is1i.*8qr 

t * Se'p*rn:il&nfl I

{5} seer+r'sri" slener*1"'

m.oin*ry sf grde snd EdtssarYl

tS) eh*iewno
Fsjeral, ?ed$ * ff i;rl ii*ve lsfti$se& &rttror i ty ;

t?3 gtrgi*erar *f {}mparries a*{i Suuia'asoe*u

F{alaYsie"
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iiPPiiiil::3*. ? *r
.&%*ie4.

s}ffiRtr&H ACY1 {lJ.# .a. }

f** arnartded h-i Fublie N$, 3td;, ?Sth Coagreea, Augurt l.?, lg3?;
t5 lt,S.C, F$ 1*7 (19?$) 7

An Aeg ts prstest trsde and em.Ffierce ageinst ua!.airf$l reatrei&ts

end irounpal f-ep 
"

Iie it enaeted by the 8*caf,* and i.Iouee of Rspresestat{rea ef gbe

ttr+!_ea.Fgalge pf ff.riqe iq qqeqegg ryery&lsq, LtrpF

S€s. L." Hv*ry eontraeE, eovrbinati.*sl in tbe fern cf tlnsst sr

*tbeg1rl.*e, sr effts1lira*y- f.n r*ntr;rlnt of trade {r? ectffimr"ee ffissg the

severatr Sta€e*o or vith f'*reign rixa.i.*neu ie hereby deenef,c.-i.to be

i3.te6atr: proJlde{n ?tret ne€hiug hereis epateined ebaltr rosdsr f,11e941"

es&tfaets $tr sgrsewggs pcgserih{ng nia{'wun prleae for tha cesgl"e sf a

eowd{.ay E*&leb lreerao or tho 3ahel or eoftta$ner sf tchlch bears, the

trede merk* hraadr 8r nsg1e of the prootueer or dietribrltor tlf sgch'

*qiffidley an* wh{eh ls ta free *,nd cpe* esqi*t{tlon wtth e*mrcditfee

sf the *iffi€ generel elesa produced cr d{stfibrlted by otharsu when

cgntfs€ts or egrseaf,ffits cf theg de'Eeripefon are leffful ea applied to

{$traetet6 tr$nsaetl.eme, trnder 'e3? st&fruts: Ienru or prrhltc pof i*y now otr

?.tereafteE{*effecti'aany$tet*"T*rritc*ry,qrthel}{'etcleeef,

f;g'lrmbi"* i'n tfr{ch s$eh f*"s*16' is t* ltt ltaden or gs rshi'ch tba *semedfry

tge*ti.ooe :,, T" snC 3 af si,is,&,ct s'er* i'r'ren*e$ te increaae stilEi'nal

p*nalei** g"***i,$f.i-r* $l*;;ry *U F*bi.l* }'-ecf 135u 'tf+eh coas'./

H,.&' 3659" uPf**oia ;uli' l' :s35'
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ne to bc &rsaspsrted f*r eu*h r*1,**3"eu anr.1 el:e nwking ef such eostraetg

6r ags@sffifrnte ehal.l ect be ea unfair sethcd of eeupetitiss r:ndar

ce*El.oa 5* aE roeaded and eupplemanfred, of thc eet e*ci"tted "Arl Aet

to Greage e Fedarei. Trur$e Cirro,ris*i*n, t* def$.ne {"te polpsrs end dutles'

ead €or othsr pstp*e*e*'u elppvcoe* *e'*S*:+ber 36u t+14* Fryg[t1{

Sgqf}?qu fhc,& Ehe preaeding provis* nhe}.l net ffiske lasful sES €aetfeee

etr g&gse6€ee, pr*v{d.iug f,ilr 'Lh* estsfoll*hr'rent sr :eelate$saee sf slBism

rss€rls psleee ea aay effisdityu here'in invelved* betwsaa mcnufssgeress'

eg bstwae* pfodeeers, or befsEes efuo1eeeSere, or botrreea brokafeo or

betl9sefg fasgere, Or bOtwee$ rete{.lera, or baftm&s Psreo!}st fLrmctor

e*r?fi8e6$,qme in ecryegietom wlth eeqh oth*r' EvarT person u&s ebaltr'

sdke e$ry coatraet ec sags.&e {n eny eeqahlaatlsn sr eencp{raey hereby

deelered ta be illegal strall 1re de*|msd g,u[lty of a n{.sdaea8*'!r" slld,

oa eonvletion Ehereof,, ebal!. be prmistued by fins &ot sxaGadlng fifty

Ehot|sand dotrtereo ot by inprleommnt noe axeedlng oa8 ysar or hy beth

eeid prmi.e?::*nts9 f's the d'i"eeregf"1fi of; the ssrrrt'

$ee.2,!iver;*fler*f$wlierstrni"lwiropoi'iae*stattsr$ptts

wnopol.ixeu or eanhirie of congp{ge wie-h asy okh8f, {tersoa sr p&r6on8r

towunop.rtriaeesypsrt'*frtietuade6rcoumeressffiftgtheaeqreral

$ratee, sr w*'th foreip greEions' sheni' bE deeffisd witty of e

si"edwsesrE E$d, ea ac*lvietien theEeof, shalr ba Frmi*bed by flsa *et

exeeedfagfi.ftythCI$ssndqiotlara,crbyiryrirwent'sotexeeed{lls€6s

yesr,sf,bybBheaidpurliohm*n*su*nttredtecret$"oaeft?reggunto
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See* 3' Every €otttrsct, eoabf*netlca f.n fors of trxat or ethofir{ac"

$f *€asp{recy, ia Eeeirai.nt ef grsde sr csn&srce ia aay ?arrieory of

gh* &la*d sEates sr ef t?r* si"a*eiee cf Catwbte, ee ftr. rsegra{$t sf

Arade sf sglffirae heEwE&EL aB'F sueh ?aerltory aad mother, or het.w*en

esg s*.!{h ?eEricory +r Te$iesr{.ee es,rd eag $a*t€ o: S*stes er the

s{strtee ef eellffib{eo or trleh fcrefgg Rat{'eas" er !:effissrs th6 s9rerlst

of Sohwbia and aay $tage af $tafree or fsre{.pr nattws, la hereby

dsel*ra$ {}laget" Ewry fr€rasn rfts ahall wke aay eueh esntf,eft €'f,

6ags&€ in any eueh emsbi.ssti,ote ar rm:epiraey etrsltr l:a de.e@d gtrllEy of

a n{admerref endn on convietles the***f , ehel} k Ptlsishcd by flne

a$€ erceedlag flfty ehor.reeod dottpre, et by flq:r{aotmat stre exc*adi'r*g

oErE yesr$ or by b,oth eeid pmfahw*teu {n ttre di*sretfom ef ths eaurt'
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ItFFfi}rltLF. 'li'

s}Aryg_$s3 (ingirrdieg thc Rc-bi**oa-Fetsenr

Amendmee.t) {$,$.A"!

.$oe. 2, {a} ttae {t ehalt be untrsrsfuX fsr any pcrson sagag€d la

€s#€re€o is the *e*arse ef sueh e@re€, e{.thae d{r*eely or indireetly*

te discrimfurete {n ptiee beteeeir d{ffereat pffi6Jms6rs sf *milltlce of

Ltrkc gnede *ad quatri.tyu where *,if;lrer rrr any of tha puxehasere invslvsd

le awh diserisf*.et{.oa ere ia cen$treree* drere sueh ae:msdi.tiea ere

esld for ga,a, eoaeumption, or reeatre withtr* eh6 &{ted States er ery

Territsry thcrresf ss ths Blstrtet of ealrabia; ar eay 1a*uler

po*eeeeios or Eth€r F!,aee rm*ier the ir*r{adlstfea of the ltsltsd Stetca }

and strsra the effaet of sesh diecristnet{oa lEay b* subatsntially to

le;sos es@etieioa sr taad Es er€st€ a Bs6€poly [e auy Xfea of

cs@srce, @E to fnjrarc* deeBroy, sr prG\ra$t e€'ryetLt$'ea sf'ttr e*P pcrsoB

wtao eitber gremgg or k$wlagly raeeivee the beasfle ef eu€k diserigiap-

ti.on, or sr{,th eusto@se ef etthsr of gheul Wt Tltsg nothing

hcrein emtaled ehall prewat diffesEatf'ale wh!'eh sahe oaly chre

ell'oganeegf,ordlffereneseigthecgatofwg'lllf€€ttrrg,aal€|}$r

deliveryreeul?{,ngfrgmthedifferitg@t,hsdsorqrrantieieeing&ish

g.,:ch eg'ffigdieiec ege ta eueh pureh*eerg eetd er deliveredl &g!939n

Sgrrgelfghe,&theFedegaltredeC{@ig*igae*Ynafgerdu*{.gveetig*t,ie*

aad bear*ag to atl istareeted perries , fr,Lx esd e€&abl{sh gu*atity

lfugite,eadrerriee[hegffiagi.ufind,aa*e6gser?,estcpert{eul*r

eowdf tiee *r eSasses cf conrseditieeu drere SG f{xds thst ssatlebls



F6rshss6re {.n greaeer qtreng{.*:i** q.r* F* fe.r ea te resdsr dlffer*atialn

ns ases*r&8 thererrf i.rnju*tl1' ;ii*r:.xi,rrrinxt'aqy *r prffitlw of rmspelv ia

asry l{ae trf *effiereei aad '4bi* :i+riti:r.::ing rhall thaa aet be eo$eEeusd

Ec porsit Eifff;erestiatu bapaC *rr {iiffc'ir6&ces !n qruntlelee gireaB€r

€h6s th$se sa iiseEi es{i ee€*!,! i+lr*."::, j:lr$ q.qp}v,qSqg"*{ggg!*5, Tk&t

xrethiag trereia eseeainei 6treitr preqerrg Fe'rson"$ eagaged {n mel'l'*ag gtlade.

w*feg, GF wfetlendise is e#!*€F{:$ f;:*s;t *releeting tbai"r g#R euggss€se in

beas fide crsesaeeinau and aoe i'n r*'sir*1nt ef tg'lds' ary*gmlsg9

fEqqhgs-o ??aat n*E*ri'*g her*is e*:{E*ine'{ etralt FEElteEt pe'ice ehsElg$e

f,rse tiw €u, fii{ss where ie re*p*:ree En eh**ging eeadlt{.ons a€feetiag

t'''''''''''''''heuagket€ar6?gheearkegabilirycft]lggecdeceaeeraod*eue}reEbtlt

sse Lis:ircd eo ee8tle! er iss*ineat f'eterisratien af peri*hable goods'

obsOleec*filee of eeaeop*t Soodsn *i*er*se *a!'es usd*s co*r* ?f;oe€ssr of

eaxee in good feith in diec*ng{.ac8arre* ef h$e'inese in the gcttdc

cogcegned*

(b}Eb{mproofbaluggede,ateugheariug@fi8earyleintir$dcf

tbls *eetloxt, Ehst ther* haa been disccfusiaatioE 3'a Prles or eerviese

as fscilrriee fumsrehc*n Eh* b€rden, of rsbuttrag ahe pria* f,aer'e ease

Ehee s:ade by shawiag jueeificatroa ehell be woa rbe par*o'a ehargad toitb

e via'letisa olf *hip eeetls$' a*qf urrle*c jueti'fleet'iss shall be

ef(irgaeivel.yghs,gn"ehaflo$sj'egio,eigauth€rgeedtofggu*aesrdgr

rexeiear€ag *:a *{.ecrflpinaf i** r .rrqt'-*4e*hos*?g-, 
Thet aothing hereia

cestsixed sfurtl Pfe.vesrtr a *e1.1,er re!:u'ti"ng *he prima faeia €&&6 thtrs

gadgby*hmring'etra8?riglowcrpr,ieeorr*hefuxti.*ltl'ngof,aarg]legsgg

fee{litles to ary surch8setr or Furs?i&setrs 
nree lesde la geed f*lth ts
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t a;r eq$e:.3y laa* Sriee ,z?, * *+x3,**i't*r, nr tt;*r *ervise* {tr fcsil$.tiea

furni.shed "hy I elcfletitor.

(e) Tnsg ie shali be '.r+!a:sfui *sr €ny Fersog 6ng,egcd in co**nreee

i.e thg ggt1gge +f eueir eary1er*e, to pey *r gren€' of to seeeive sr

e€e6pgo eayg'tti:tg sf vel6e es e cffisiscioan 'brokerage, or *thet

a#W€sse8,!*:ru sc sey al.lowenee or iii*esuEa is liete theresf , e#cGpt far

*enriecs repdeeed tn s$wreetieis w{gh, tbe sele er F€f,chase ef gced**

tdagcsn sf serchEnd!.*eo either te gtr€ sthsr Psrg"y Ee eseh t"tasgeticn ar

e$ sti gg€r1g$ repgessgge,t,ive, or ottrer iae€rgedfary tbarei* sbere aueh

i.aeewdiarS. ie aeeisg is faet f*r ar ia bahatrf ' oc ie eebJeet ts ehe

diraet Eriaiilrset estltro1u ef, asy Farty tE sueh t'raneaet$'sn *thEr

gh@ tk€ $er6o* by qtrsgn etreh e*mpeaeaetsGl {g se gssated oe pai"d"

(d) th6g it etrell be uslswfal for e$Y persogt e$g*g*ct {"n eoffiBrse

gepaysr€Gstf,aetfortshepayrmntefa*vt?rirrgafvn}'tlatafirfcrthe

benefit of a eufits**r of e$ah Y}€{go!l in e?re esr,tge ef ggeh e$ffisre€ ag

eggpe$gafriongeS'nee**j.dgret{oaf,+renyeew*.cqerrrfae5.1la{ee

f,u'nrshed by or througir crreh e*st#? ic eoeneetfcffi wirh t*a proe*aeiagt

handt,ing., *aI'e, gr c}ffering fer sa!,e *f aav praduet* flf e('tr.3CI,tl'efae

*anu€actgred- ee'ld' or effere<l feir eate lry strch perg*ao uai'eee gsteh

Feytl*se or e:aa*{.**eratf.ocx i.e eEra'r;abte r.}s. g'-oF4vgis*'*tl-r' eri*ra}' tef*e to

e!.I'otheseuaEoE€ESesEryetiag{.rrthedfgtri}rtlalenpfgrr*kerodr*eteor

eormd{gfes "

(*}Ttt**€.eghellb*urrlawftllselcee}'Fers&&agdlcerlBisstcla

faw*r*f;o*e6:urcha*euag;eitiefreno&h*xpurelrafietr*rper:reiiaaere*f*
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eWdi.ty baught fur reasi.e* 'uiti; ,rr srirhsitt p?o€ea*ing, try e*ntsseties

to furtd.e?i {}s darni*?ring. or iry *exeritr..rting eo Ehe f$rul,ehing of" auy

eewieee or saeiii8ies ceriffit€qied E:tth- the proce*eing* headlf.e.g, eela"

*c oiferieg f,ox eale ef e*seh; *ry'xr*:iity sa purcbeead up*n teffiis sct

eseorded ua atl Sr"cxcha$*trr Gn prop*rti.a*a11y eqgaL ter&s.

tf> TheB it shail be unLswfuI" for an3' Fess** :engeged ia esffires r

in Ehe esufss tf eseti Eem#*irte, k:r"r*:i*gty t* im*uee ur reeei.tf* &

,iie*rielieetit;a ie priee utrleh i.c ::'r*i;.tibited, by thie s*etisa'

sge * 3. Shet ie eh*tl be tral*:wful far a$y p€Es*s: e$gsFled- ist

g6{:gi@x;e€o if, €!i{i ei}Be6e O€ iluCii EotEibfeet Ep iaaee Of rc6ke e ggle Cr

ea!*treet fsr ee!.e c,f good*F w&tre*o niereh**tli*e, *r*chisery' euPpl{6s sr

$ehes ems*<tilia*, wti*Bher Saee.eile* sr uapateetedo for uesl 4oss!'lffiFitisn

or resale reitki.& s,he {,ni6e* state$ or a&y ?*rrf t*ry ther*of +s' the

-i:istr.i.et of *s].tq?bia or a*y irt*t-,1*r p*aseesion or sthcr place tmder

Ehe jurisdie tioe s$ etre Lhiead' iitat*s * eE f{x e ptiee eherged eh*rofor o

t}r digeerg.b frgg, or rebate upouo *ueh prieeo ga the eenditi'gar &sfs€-

wietroFuedergBandiagehatghgl*geeegtrpurehasart?leraofeF"atrlnoe

$se er dea! i.e Ehe goodae 3F6re$o mercliandiae, naehinerr, strypli*s' st

c,t*er enp.r,nc?diti*r ef 't- em?,T€t9'tr:r etr co*Wegigorg ef the tesefir Gtr

getr1*ruw}rer.erheeff;eefr*frr'r*,btr94*e.*alei{}re$ntrnctf*re$teor

s**?r ceradi€*sEs sgf,*effi=,g *r **desst*niifis $sy he to e"uhatentiaxlg

I-eaaeg euuf,*et{e'*c cr teqd tg ereetf. € {!&ss*.sty f'a cray ?{'ne of ewF€€,

S6s* gs* Ti"mt ary pef;so*: sh* shnltr ba injursd i* h.{'e businesg

pr*p*rtybyre*eo*slfa'nvthi*gf*rhi*tr**tntr;:es$t'i"truetlerwsB#y

{rtr

8ss
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ehefafog ia en-nr {i*triet ssr?ri ef t?re l.rnltad $tstes la the dtr"atrlet ls

s*.rieh the defendan& reei.dee or ia forsad er has 6s fiScat, w{thout

f,egpeet te &he amwrt in controc'ernyr and shat!" reeover thrqefeld thc

daaag** try ?rfa nsataleed" errd the coet ef, estt* lnelsdisg e reast*&able

atto:rnaY? * fee*

$&€, ?. That Ee cosForetisn engaged ia csmesee shst:" sequiref

direee,ly er indf,reetly, ehe whate cr any Part ef &he steek Ec sgher

ehare eepieai ead so csrpcsetio* subjeeg Es th6 juf,ixdiaiiee cf ehe

5.edera1 Tea4e segsieeiea etrali aequi-r* the wf:etre or ary g:*rt ef tlt*

egs&Es of asothar esgp€tratior **"gaged alss i* cstee*ree' t#rere lu sny

tine cf ecrs'rerse i.u a*y *ccti'or'i uf the eountryn t'he *'f'faei Ef sueh

eeqt3ieitionweyhesubegant{.etlytoiesEenc€rye*{t'i*noortotend

ter ereaEe & esa*P61Y'

}Iceorporatienehel'l*equire,direetl.ycrj.ndiroetly,t|rowtro!"e

srsleypertgfeheetoc&g.rathersharecaSrlealendneearpgration

grgbjeetfi*t3e$tlriediet{gngftheFedaratTradeegg{eeioa*haxl

*cqulre ehe *rhsl€ &r any FerE c€ the a68&&s of one or fiw;€ egrpsreej"ong

eagagedillemeree,whereiaenylinegfe@rcelnegt'ygeeeiongf

f,ha eesn*f,g, she effee. of s&eh eequ{sitioen of aucb etoeks str &s*eEs'

orofShet}eegfeu4i?ggsekbythev*tingergragltf.ng+fproxlesor

gEhewiee'@aybegrrbEgantia!'lytaleeeenes@gtf,tioaogf,teficadte

sreaa6 a mone'9olY"

thls eeetien ehsll ssg spFly t@ esEPsf,s8is'ne pureharla$ srseh staek

eotrely fer iaves*rg aed net seiag the cew by votia* or sabsnrras to
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br5.ag abolrtn *s tu atEenpfieg to "lrring abeut,, tha eubatentla!. leseonlag

of eoqrefigisn. Sos ehalI" anythi*e eontai$cd ia th*a sectlsa prc'veut

e esrporatloa e:rgaged in ecmreree fra'm eau*ing the famatiea ef

esbeld{.ety eocperetisne for gtre actlral earrytng on of thslr {uaeadiete

tawfgl buelneea * sr the natura? and T.egittneta brane.hee sr a*tesstsne

fheraof* sr f,rcer et*aing end hatdir:g *11 sr gl pert af the etaek ef eueh

eubeidler? eerpoEa&loBBn wben the effeet sf e13eh focnEeti'on ie rci to

cubetantieltry le*ssa ecryef itioa"

!{er shaltr anythi:tg herein esnte$"aad be e$$sertgd to grohibit aoy

eo@a esrri.er subjcet te the lsEs ts requl-*to eoqffiis?ae frery *idlag la

the coneertret{se cf branehes or ehorf t{nas ss leeete*{ es to beerc

feedece to ske elgifi l,fae cf gbe ce{f,pen-y ao aldl$g lft eueh cstrsttrEet{oa

srframacquiri*gorowaiaggl.t.gr*trvpartnfthegtockofauahbraaeh

x{nee., *CIf, tc preveat anv eueh emnor: cerr*er frm aequrring end aEm'ag

atlsqnavp*rteftheelgekofabreaeharghorf,llaeeaaetrlretedby

aafadependentc@sBygtrerethereiea*eubetsstiatreowct{tloa

be*gee'at,heearapanyowniagEhehraaehli.aosoeoactraetedgadehe

co@eay orrnieg ths Esia }.ine aequi.ring t'h€ FroFsrty 6t eg lntareet

therein?gs8toprevcat*uekcswstleaEr{sgf,gomegteadlagsFyofite

tines througb tke nedirm si t?re *equieielon ef eto€k er sthesise o€ eny

sth€s e€ffisa eaffiet rsbere Ehere ie aE sshsgaatiEl ce8ryeeitiee betffeen

thaeelqeoycxtendiagitellneee$dth'eg@anyw?roeastoek,Froperty'

or s& i'stsrest thsre$'s ie ao aeqeired'
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*oehing eov,rtained j.n th{-s *er:tt;:n *hp,T.}- he he}-d tn effeet nr

twalr eny r{g** her*€*f*x* }.ertrriiS r:::qr.i:i-re,:ir fgqY{qgg" yghrt }?r}thias

i.n Ahia as**i*n *h.a?i 1** he3*! f,T niifitrii** te r.r:t-h*rix* *r *;*ke lsrgfftli

a*Ethins he"ret*fore f'm-&iF.ic** r.,y y;lr*:n :.i3*gr"t tg th"e nrit{trcst 1'e-rrs.

$slr es eff€rye ,f4se1' ?eFasst fxsn t"-* **es1 proviaisns ?}:ereaf er tke

eivit res*di.es therei"n 1rrovf.derf..

?{eabing esstaf*ed ia this *ecs{.*:r sh*ln epply es essrrsree*icne

duly €s€r*$s@ted p€*aw'* *s aue**ritr3' given tly Ehe Civtt Aereee$tE"ee

S*ard, Federal fleffisqieetiee$i fJoaxisai*n* I;eilaral Fwes fmaie*i*tsu

largesaEe.ie fre}gsa*.f,e# grJir$t**i+n, th* *ec$sif.ies erirS ilxgtreas€ ccl9'rmSssisa

is ttre *xereise *Ji ia* jurirdd.c.*i.ox 'r.i:r*tz' 6sst&on ??J s'f s?:{'s t'itle

{ zs l;, $.c. g ?gryn t}r* '*ir:i*ed f;tates }$eritiw csnmiesl(}nn or tt':e

liee,rsgary *f Agr{.euLe*re scl*er auy **atut'ory pr'dnnt*ioe ves8$'ng e$eh

p€reer ia gucir C*w;liegion* Seerarat*y* srs BecrrS'

gae"f*'$oprivatebeEkeFCIrd{.eee8ggneff{eernorwtqYeeef

eny m*rbec bssk *f, eh"e F*'3era1 !'?seeasch $yaten Or sqY hranetr thereof,

ehe3.X. ba et Bha e@ tlw e dlreetorn effieero or erytovea ef esv othar

haek. bemking aaeoe{'aaion' eavixg* he*k* sr Eruet eoryarry organle*d

tmderthe$at{.amalsa*k&etegorgaalagdlgderehes.wsefegvBteea

*s sf the SS.eiriea sf folusbi's' *Y *ny braaeh gherecaf " exeept *het ghe

Bcerdefffswf,BgcggffheFedegalHeeeareh$ysteeagbvreptat*co

pegeltfiusbgexv{cee&adtreeeer,e€fiear'qs@ployeeof,uot's$re

rhgsg#*tbsr6uehipee{a$tioaerbrag€hth*teoflbut&heforegolgg

Brohfhi'tioa *h411 ss* spply {n gh* s{ir$t* CIf eey $*e CIr E6tre {tf tbs
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fstlmr*,eg sE say bsanch ebeee*f I

{e} & bwko bereki"ag *aeac.i-eeior, *,a=.''ing i:sak* sE &trusa €rysejr,

&sr@ Elt€Ir *fr per f€ntus1 rf gire **eei,;. *f' ahieh j.a $ryuec d{reeeSy ar

iedireeely by ehe saited $rss*s cr by exy eerp*retisfi fe vlr{eh

ebe rmited stabes diree&1y r:r i.a*ireet*y er*a* wff@ thsn 9* per

*estra* *f, g9re *t*ek,

(f) ;i bEenk, bar&iug as,*+ei;r,*iestu *evinp b,aehn sr trsist e$Wsey*

w€rf,ck hee been ptaeeti {*rr*a3iy l* SigeieEtie* er *$'eh is la

the hande sf; * re.ceiver* cgsservet*rr +r sther eff{eiatr

exereie{eg ei.nritar fus*tli"*rus *

{3} A. eerpcr*;8$,on,, pri"n.+"'3.iraie.}.5 ':ngag** ir":t i.*"&*;santi$asl s}r

fere*p banhd.eg *s b{ssJ-ixsit is s dependenc'y ar in$Lar poseeeeton

ef ghe tmitd $taE*e whie",: has enBex'ed inte sE €:r€6twnt wf'th the

kar{i s! $ry.ser$gtrii *f ehe Ftrier.sl Keeefst: $ystre pqreu€at to

sest,i.{ni 6*t se b{lii*l ci* tlitie 13'

{*} a baah* bcmkiag t;ospsseui$et aavt*gp b&.tsk' es &e$Er e@tey'

ffirgEb835*per6E*egFglgc}leg@f.*eskef;dgiehig€}ffi€*i

raAseee'lyEgicgiigees,aybyper*ogblfiltrolmdf.rg*elyori.ndireely

wg*, .ca.i!& 5$ pl*; *A*EaI*r *i s'i:r** stlad}* a+Feis'e' a* sft$efu rxrmher bank"

(5}&b6sk,bso&taggeeoef'e,ei.u,serr{nsgbagk'otrgtrugta€ffipaay*

ase lceeted s&d haviag es breseh gts Ebe emme e{eyt egrya" 6tr

wf,l[egets&ketinwh3"ehcs&etEw#esbae&GFsEybrmebthereof

ie loested" or $'a eetr eigy- asruts$ sr vlElag€ €ffiei6ss88 $r

edj eemt fhesegs"
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{6} & baah* b*r*;ing asa$ei.ieej_e,:.r, esv.ings iie*, er grl3*& €wryrmSr*

eo* *ngage*, $'rir a c,la*a or *i*eseu *i *i*siueg* itr ufuj.eh *reir uemb*r

tiask i*; errgag+**

(?) A *;&uel eav{ng* benir kevi:rg ne eapiea} steek,.

Tlrrt'i.3. $.,*hrl:*r', *. ii+T'i. i;r*:lri:rg $"r' ttrix ceeeA*a shell Brebi.bfle eny

sireeBer, *€fi*.*fri *ls *xngl*yee *r a*.tr .rumber iretlk of eire Federal Reeef9e

,$y*rm* {rs 6lry 'b*+rth theger*f,,, a'h* ia }-+rwfu3.1y earving xf; she e4ffie gi-w

,sg * pxivega bank*r ss i6s * cii:ii*e*er- *ffi*ese $8 s&ployee" *f any o&har

bd{$k* b4jabiq as,*lrg{ai*igtr, s:*+**g;;; beei,li", Err t"sust a#|*pi:Ety* or e$y

bEaneli tlteseo{* ei€ giiri aiate c:f .sirae*'ra#ngnlf tl:* itaes&:i*g Art, arf &S35*

jrei:*;. e*nEinu5.r*ff r1}*i} 6*raiee'

'fir* llcarql c'f' f*v*r;**F* t:f i;i:* i'+'l'J*r*i fie#e*'q* *y*E**:r i'g $$fihariged

;i.i:.nl rtirr .terl 'J*;'*xrol'*;.:'*s e*nfi-i**'c* t:;ifi: Li:ie setlbicte" aud gu ilreAefibe

suei: rrilee an{ regrrlsti,orla *i1; iE ***re{r t&s*es$iaf}' f*f qirst $urF,*s&'

** i;ere*s a€ g!'ie .sam* tiies i*ir*i't i'ta '* €irwtsg i& illty cw$ sr ffiEs

*.srpor&e,ic*er ssF clne *f, wfo,'lcri ?'i*-e *arpi*et' aurpl'ue* en* r'lndiis$'rled

.$rrffji*s ,*;g.rei5a*iii; ntr* *ire*, $:..ljii"il:iiglrj$ **cgagcrf ier **i:cLe or in pert

i+ ,:,;.:,*gi.* T**:, c,{iltr,r lhas-i i:r.'.*&*, ?,,;;akiut: ;igg*e':i'e€i*x** trut:ff empaaf'eeo

;,i:l{$e*:m''ii'$*;l'fgier'*a*'*'*;eeft*ri:e;!*'t$:cregulcit'*cotspler€e*eppravc*

$i*ftn.ura!,,-, f;**..ruir:," et6f;ge*n ilil*dr-*-i.i *lr.d *i6i',rty*oeven'' if srtr-h *8*Srs?st''cme

{rre.*.ra.3.:ag.iilr;fl:rrb,ae;r,ub*r*rr;fi:;.,*,*;,.1.'irtregafe&ef.rl:rrgineggau*

l*e;gflf.*a*fuperillitl::.*cru$Eeitgrr..:;;;*h*te,hc*1{erinati*rgaf

ci:r:p*ti,il-c,* b;r e''r*,n};f€.s.f beL';f*e:r *i*:,i ",iifJ,,l\& {:lrrrsgi*rre a yi';].ee*rrn CIf

arry of *hE prfl?-.re.i*gg ot alry *i rha ;'*cr€iggrsga 1a,;6 " ?.hg eJ,igib{'1i8y
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sf e liieo€ecr q.r*r:i*;: i:i',E i:,tteg*,ir11":;:rliviiii;:r;,.-liel.i iie rlEterrrine€ by the

{*ggge*,*t* g${}.lirt ,:f th* *r,;,pi,i*l, *tirgiu*,, ilnil ,urisi"vd*e,J Frrlfltsr

e$elesil-u* .;f div!1i6,*4* ci**.La*,e*"b.r-l*. {',i*il pai{i &o eeoekholdereu *eE the

erd, crf rLhe fl"s*ai y*at *f s*{.r* *{rr!;*s4nisa eaxe p,reesdirlg bhe slcs.tioa

af .Sirex;€.+f#* reci *bsg' lt, trirect,;i'E :tiiis ligesa e3'ee**.i i'a eeegrdane€ wi&b

Eir* pe*eesi*giiF *$ fli:i9; *eu ie shnli t'e naw'SrEtr. fsr fui.m to esstlese ss

stseh **r" +rre Fsar theraafter*

lqhesl 6say glerstrra e3,eat'*d t+r *}.r*$iee 615 # df,geeter gg sf{lcer fiff

sel*se*{i &* €tra **piuyee o$ **y bast$.. ';s *&hag c.orporatior. subjaet go

iih* prsvis{o$s *S ghie *rst i* *Xag*"bie' &a uhe b$.*e €}f b$.s en'eE[i.{tii:' os

sei#caon e* aet fcr eue,k 
'bacak {rs su::.er esrpeesLioe is sc&eh e*3'taci.*'v

iii,* el.igib*'liey u* acb in oueb' o:a{esei'sy ehaltr' so& be effeebsl erxl he

*}ra}.i nerr bes.m3g cr be eieenned ac*s&able &6 esry +S ghe peav{"ai'wea

"herefE hy e*aeoa *f aey *ha*ge {,31 the affaire sf etsete benk os othsr

er:fpr*.::;,i!:f,+t:fCtIl};'l:ilalfn**Vc]ft"S:li$,{;irr+:h:r:thegepenf'fiCatrtyeXeep'Y*dlfy

Xil3l 1-:i: hi;*, pX*ufi*'$.lg* hgfrr*i +)r ii''it. r'iiiE1S' f!:e' *xpifABi"c'r: a1: ofi€ FeAr

:esl;et f;'i:ie *ace +f ?:i:: *lg'etiea *r **riit'*yitl$xlt"
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lsfS&IK tFr

FE$!!RA,t RA$K C(ffi{t$$ron ttrr ($.S.4.}

tAs AEe t* cteste e Fgderal Fsede So@li":rs!sn"
to d*ftse lt* p*rruc,q e.sd duttee, edd for s6ber

;:urp*+eo)

SBc, 5.{e}(1} lJsfa$.r rseghe*d* *f, coryetltgi6 [* e r6gxee, ead

rroseir of deceligive sc[rn *E *]ractic€s ie e I$€res

ers dcslared Bn1awfril.
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At3tsmrs tst

?w r'rummtrry aHn e8s€Bl6rtfB
FfiASfTCSS

(IBSTIBT AH$ €Hmar) AffI, 19€

(t) Bmtreet fre@ $cettsc 3

€sedif;ri16,s ts Htrteh Ac€ apg;lleo

3, i t[] fEtdlti+nn Es dri"eb tb{,e Aet eppLiee ehelX bE dswd for ths

p{rrpssse of Ehls *et er preve"tl e* raupeee* ctra *r.rpply e€ gade ef, eay

descrtpttm lf EiLhEg'

ta) sr lssE oce*&fuird si ell etw goode ef f,hst deeer{pt*.m

xbteh 8F@ $uBFl{ed 'ln the Usd.eed &nngdffi sf csy eubeteatial

psfe Ehsrees sre suPFlrcd by 6r tg Gny oa6 psrs€' $r ry

'.)g U$ eny gHS CIE, asr€ p€3$m6r b8tn$ L*teseenffisceed bd*'ea

€gtpfFafi€, or by of to any euah atFp tr wre p€rssBs l8 arc

slascritld ln $uireaettom t2) *f, th*.4 essttf,r; $r

{b} asy sgre@figs of erranswsate {t*rethar lagntrly onfsrs€3bls

or eot) ere ln sp$rettos ttre restrlg af etr{eh ts th*t' f's

the tftn!.red Ktggilsa Er eay o*batEsitf*l P.rt ehtrsof , $qode

s€ uhEE dascriptlm are ast esptltisd et s11'

(?}Ebems$f6?trgpetgmsggfefrgdeEf'geubeaetlg*{I}$f

thle a6€ttffi era ery f;e|} ctr *stre psrssns &s, tfratber uo!'uatarlly as &P8*

ead ,*leEh*r try egrwna* * sfsffigeilFat st s{t* cs ed*et EheJ'r rsepc*tls€

*sfsrrs as i.n ary rdey ts $*re?6eg sr gas*rteg *srystggts* {n ssfiffiet'*l' ett'h

theprfdugtf'onateupplyofgoodaefrhpdaearlprlgai.nqueetlmftfur.fuer

grEgtth@y€h€ffistlse$llgtsaf,fe*tdryebscryet{frl"mgdrfugEkrth

cu*'tit['nr *,s be'rwe pefe0*'6 f-ntaresgsd as euBprlers sr produ*ers or



tg6

bs&ra persqe Laterarrted ec eust@rs sf auppllers sr prs{ussrs}l
PrsvLdad th*t rn caaerdertrg *athsr sr as' sfiy ere $a Esre

F€raoas es sdrict thelr affa{.re as sfcreEatd, pracrLe€c es ts gb4

rurkere te b€ erylryed or n+t. tc ba empt*yad by ttrex* or e$ ts the

f#4rrlgr*tl"arlo c+*di.t.lcns Ef eaploy-m*rlfi. houtr* af, sork, ot sarkiag

ceGdltie*a .rf, w'*rherx, 6r asy eX.sss iif wurk*re, eo c*nryloycd ehell be

lcft e*rE Ef g€esn&e,

He**gr+ly and Be *si.etiee *cet{sae

(Eeettoa 4 rnaka* she ;sffie pravlsi+n ia r*spaet sf the appLkeeien ef

any prassse ta geads.)

(r1) sestla* ld*g fE F$g$Ig lffil$gg

14, In def€*clnleg cftethar Eny eocdigi.stss Bs str{ch thte Act appl!,se

or eay thfurg* le*rteb are done by rhe fisrrtes csn€qrasd ae e ra*rult sf o

CItr for tbe purposE of preuarv!.ag, eey'eeedl,tf.sns to r*leh thla Act a4rpl{ee,

spe3ef,s sr sey be *xgeeted t.e epereL* egaln*e the pubLie latcrest, all

erLgers ehich Spps8r an the perfi1culcE *irerms&ass*e ta be relev'aet

ehsll be egkse i.ng* aceount and, a$sag*E oLber thfage rag8rd chsll bs

hfd to the aeEd, Gr?$al.srently ulth ih* g*neral poe{tisn of the gB{g€d

Ktngdm, t# egh{avs *

(*3 s.tro pr*dpEtioa: rsea*me$t sad

affietest e# ecessi'eal gl€ene

end quali"Siee, ie **$sh voLu$e

best ufiasg EhE rsElllreseats of

dlcerlbltgisn bY tha m eE

pf gmde af such $Pee

end st rceb prlecs e.E ltill

hcxee and *versr*s$ arrkateS
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{b} the *tgenlea*i*n ef i,nduptry aad *rade gn sueh r sy
thet thetr effiel,Enw is.?rilgre$stvely l**r*eaed asd aee

€BgerFrj.se t,* aees{rregedi

tu) the fullBsr tr:ii@ and be*e dtetribBalsa *f, rmn, nsEerlEla

ead ieduatfisll eepa*ity {a ebe $a{H-e*! Ellegd*q sd

td) Ehe developaen* ef; *eehneeol turyrEvereaEg eed the eryansioa

sf exiettng marire+:l esd the *peatrW Gp of aes enarkeEg'
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*ptBffitx | lir

ffi ffiwIBg AHB !ffiS8R8 AS?, 1g$5.

(1) $ccrtam 3, $ubsecil.sns (4)r(51 ad (6)r
ffi$ sF w3D AF E*W XS SgJHfI$g *

rcffi!ffitY $I?it&rIg*F

Ehe B+ard mey -

deelera tf fr* ts unlsiEf,ul. *:<€eprt Eo sueh extes* snd tn e*eh

eirswcstanees e* 'r€y ?.re ;;r*vi.ded ily or *sder 8be order -

(f) gu dLaerlsinece i* eey Bla$Ber epe*tfid sr deeerib€d ie the

srder betr*een eay p€reea;* ip the prtee* eharged frr goods ar

sarviceE *o ep*eif.,.ed nr deserlb€d, st tlt do anyth[ng eo

epeeif ied sr 'Je*sribed drich et p€srs Ea the Beard to anfl€t

to Eueh dlscrija*se.elss, or te prseur€ otbere Bo do eny of

the thin*P ebcse aaenelca*d;

{{1} Eo give or sdrs* c* give tn athec !ffirf} acy oueh preferenca

as resp@eE$ tire eupply c,f goods or eer$I'c@6r 9r th€ givlag

ofordersflltrg0gds0rs@rvi.g8gr&siiraytlesospec|.fledgr

de*eribed, or ra do anSthi.ng *o epec{fgad sA dasertbed cfuieh

er}p6arstttbessfdgsffigunEtgstviagal'rehaprcf,er6w@5

,.}rt,olJfseurg$ShegetedgeayofrbethlageaborermattoaodS

(iii}t*ehafgesarailedEor:lervigGsstlpplnGdprle€ediffarcnf

frpss *lrsrle ia any publl:rhed l'i*[ er H$g{f!'ceetm' sr ta do

a$yai}i:t6*a;:yg*j,ti*d*rda*cribedgitlchapresr$teet}6Mrd

s's {tfiloust t"; ci'ergiog uuch price*i

{b} rSqulre a per$asr;rupi'lyi'ng Sood* str cetrvt'ces to trrubltah e llsg of

ago*hgfi'iesnosifyBsf'ee*'gl,thorwl.€hgtlt6ughf,*r*h*rlnfcng*gton



ss 6ay be eo epeeifl,ed sr deser{Mg

(e) seg$lsre Ea eueh @Btest aad {n sueh etrrlrute&resB 8s Ery ba pr*vtdcd

by or uader t?te order thc prl*oe to be ebarged for rny g#a or

seev ees *o ep*cified or deserib€d,

but the Sserd stmll. n;rtn in relaai,ea t,* go*ds or earvlccs *f, eny ctrara

t* ehleh Bhe reg,:+st releees. ac6rei$€ the p*rrer cmferred by strute of,

paragsa;;h {c} abeve ualees lt eppeas$ ts ths Boerd on &b@ faeE6 fu$ed

by ehe S. ffifealq* ae sEsted ia Che report EbB* prscea *harged 1a Cbe

e€lse *f g3g$* otr ssgvl,*e* *f ttt6L enas{E srer sr hsve been' ulic}r cs tE

#pegate .:!s ts be exp*ct*d ts spefsge, egpiast the pubtric isteresg.

&re Feerd mey irr*iaibia #r tr€stf:L€e Ahe aequl'rlei'cu by s$y Psrsgs{5}

*f the ,Eh$1€ rrr Fefr *f Efre undsgi;ak1*g *r e88eg$ ef another petrssora

Urade Br btrsicrasc: sr the dotng of, eayfht'n6 dttcb rtll' of ffiy rauult lE

aay bdLe* ssfPsr8te bs€wL8g tnterca$s6steft bodtee eorPsfste' *tr *y

requlre gtBE, i.f eBeh ea eequisi*l-o* igl rnede of essthlng is doas l&{6

hes thcc r*eulfi, tha p€tssgs effisgr$sd os $ry *f tbEs ehall therssfScr

*liesrve eJrg prohiblt,ir'ds {rr festristis*s {i:rpoeed by rr *rsdEg thE srdEr.

(6) E:tretseerdilasyptevldefarEbedlrrigignofeuyEradei:ebtlslgGae

byeh69816o{enyparEoftherrndarteklngorEsEse,soro&h8Fis6(for

wtrteh purirssa al.l ehe acgiltltXes ea3?$'sd oa by ?#y of trede sr b{rstaas6

by*ayoesF@f,smsrhyenyttrosfre'relntarewngct€dbdi'escetrFgratg

$cy b€ treesed ss.s s{ngle trade *E busin*rss}n or far ghe d{visim of gy

gr**lpafi,aEerg@gsctedbadlei;e"trF3'&fig,ggdfrygl.lgueb@etrer816

mayhen**g#ssfyEaeff,ectgetgksegc*$at$fLhEdiEtsi,a*,l.*c}.udtrrg*

(slEh68'r6*cfas.3rvesf,isF#f,pf,op€sty'righEs'xi'8biliilee

or *blsgsgissitl
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{b} the *dJustwat ef eein*reet$ } sfu€eh€r by rhe di.s*herga $f

radqetisn of anir l*.ebtlity obltgaftua of eth€ftrl.ssi

{s} tha erset{.oe- al!*L*eaf, *urrender str e**setrLatloa of

ecy sl*res, sts*li sr sc*urLti.e*;

{d} Ehe f,ormstir}tr *r eafndiErg-ir$' sf s erysey or ogher

easoetati"o*o € rpa€st* nr unlnearpsraEed" or ths saaadmt

af the mesrsrendrru gad sgti.etres sg otheg ittefir:lgeate

r*gulatlng a$:r a*tpany FE aseretatloc;

te) the *xreaE to t*t{.eh, ffid the eLreaest€$€es l* uhlah'

pfovtsisre of the *eder affeettng a €@sry 6r assa€tattca

ta tte ehgre ea*itsl; ssnstltutisa sr attrer rotters uay ba

sXtered *g the cerryany clf, aeseetatlEqt, &d the regietrstlstl

undas ffty easeft"*eag (Lncludi.trg an €flle&Gat of the ltrsttffit

ef sorthem lreland) of the sfdsr by ery*cl.ac sf lacselatloee

ao effs€tedi

(f) E3r€ EsqrtlnuetioE wlth eny eecasstr? ebrugu of plrElee of

mY lEgal Preceedfnge'

(u) $ecrion *'#$ff*ffi-Jt#g[;?)r rew r$nrns

6'.tt}l&ereltePpegf8f,.$fih€hardof,sradathseltaForaaybe

the fEet thct -

{a)tgocrmsfe*B€erpggse$'o*agrlagstecrrtgdoalatbe

|hl'tcdfit*es@0rbyptrusderSb€gearrslefgbsdye$fPgsae€

lassfporst'ed *n eh€ l!$tted *[agda' hnna cot errl*sr ttl*E

si'gt*cstbsprevfntr*ly,g€8sedtobedfl*ttrmeteatetpri.a*s;ed
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{b} eti!*ar '

tl) 8s & reeulr, the foll,otrtug coadlthe*,s Fr€val*" or do ao te s

grscter ext*et, 8a respscts the a$pply of gcode sr sers{.€*s

of aay deaer{ptlea,, f:hat i"a ta seyi ait ress*ts the s*p91y ef

goode af eay dceeriprioa* *t leesC s*€-Ehi.rd of Eh* gade sf

gbsf €escriptise tfTleh erE cuBplied i"B eh€ $ndeed Klagdcn* *r

aay eubatfiRttsl Fsrt tharesf 4re sEFplted by er go cny *s

pa-rson* rr by f,s to the p*r*Bs ry dre BbE srx8crpr5'saa {se €st

8S tha8r er:gtfJr$* te he cerslsd an) are eerrid os, sr" ss 3s€F*88

the ;uppty *f seryices *f cny deeexipt{en- th* e$pply ef sgtrvtaee

of thsr deseript{.oc ln the tHllgad Ktagdssc 03 enr aubatRex$I'

pert there.$s lso to the extent *f, pt Laeet oart'thlrd' by or f,ot

esy me Ferss&, or by or for the par*me by ntrEm tlp eat'Erprleea

*p far *r thsy eontlaue ta be earrted on) rre eerti'ed oai sf

(1t) tbs valus cf the aasets eakea ot|er see€d8 five uoi'lllss prul#e3

Ehe B*srd of Tsade rrsg' if they thtsk €it' rsfer ehe Rstg€r to

thee+miri,s*imfi*ri*rreetigatf,'mardreporEed,|.fctraydsEo'

*twll;:tlbttslrcheref,eres€ein.*uchix*&sirasEh6ytht'Eikssf

$$ltsblefarbrin&inslttgt-heaotieaofshepeeasaegffEe8Bds

Pegvide<3tllsE;}sfggrsFh(b}(r}ebgvaghntlaatepplyt*lenettu

preval'cn**r:€Eheegadltl.enslnqrtes8i.on!'aaxpreeElyauthsf|.$&

bycri'-&d,:rsnyn8cir*ettE,oth+trehaau,heeage*$Entgr*l'etf,ng

to Pate*rs ai$l rrgds mstrlts '

e " Gn a rsf,eserrce usder tbie se*ti+G €'re &rwlsales alr*1l investtg't*

aad repers 6rx th* f,*ct*, ther ts 1s $ef (s$b,ect &s eubegctxsa (&! balml)
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oa the ques8*'r* s*:eeher subeectj.sn (1}(a} and (b} above €.16 sartsfi€di

*ad tf the €*re{es$.ea fi.sd they are seetsfied, the Ce@f.sslse, eb*l!

slao tnveat{gete end r€p6rt wtrether Chs faet of, tk eatetpria*e b*vf,ag

Egaed, l& tha clrer$istasses +f, the ees6, to be dl.etluet *ngsrprr"fies

olr$rets# er $sy be expeeted t* operaEe eg*i*;c ehe publie latereetg

ed lf the €wretc.';isa es ftad, the &m$lseJ,os sknll constder wtleehar e*y

and tf *o Edree sEtisn {whether eader tbta AeE or $thetvise Gnd s*raeher

by a ltieiaees Ef the ftsmu f*varcsl8aE €ep*rt*sg pr sthet aa*Ek*rigy *r

by Otre parties sanceraed the':osel.vae) ahax*l,d be teksa te redy i;F pf€v6*t

*ry mle ehiess rghish resuLt sr rselr he srr;eetad i-c resErtt. and €si," lf

ehEry ghLBk fit, inelude secowsd*ttsre 8e ts 6(1eh s€glqfi le t&str

r€pgrt.
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APEMIf, IJ'

E*& EtsASIre *8T I9?3

Fefistt,gs* of meaep,:ly *itra&i$* ln relattre* to &he eupply of go$e.

6. * tl) Fsr tb* prr;p*e&s ef 'thts Ac* e nooopely sltuet,lss eh311 be

tak€f, ts extst, ln selaetsa tc} Ehe supply sf g$s6s of eny daeerLptlee

ta the fsllorsing sge€a* tlr*t ta ta say' if *

{s} et lssse so€-$ta8,fter of, a!.1 thE gaads sf thsc daaerlptim

r&leb stre sBpFLid ia the th{ted gs,{d$s are srrpPliGd by

sae end gbe se*e FscEsEo ss stre eupp!"i'ed Eo sae and the

ga@ petrri*Ee. sr

{b} et }eas[ ens-r[u4teer sf all the goode of tbsE da*cr!"ptlm

*isb er{i $$p*lged in the $Brged K{egdm 8rc 8$pplt'sd hy

wbere cf o*e s*d rlre ea& greup sf, i.*taremmetsd bdfos

csrpor&t€ifi'srse*r.pplledtowbereofgggdchcsgffi

gs{c}P 'rf lateres&€€td bd*'ea esrpsfaecE 8r

{c}atlaE.ggGs€-{$sterofEtrI,thggeodeofehtdggertgf,las

whieirgsegtlpPltdinthelhtted*regdoxalf€slrPPu$dry

l1,ggnbereefmedr&es&legrfirpe€8sj'gt{4ggftffi#@f|

su€bpefsffisaEareffigsiesdtseubaeeloa{3}oft.blg

E#glS' Ftr 83e c*pplted 3o Mese af m* rsd fhs ets*

arsup e'psie&ixg uf tttc $r esfa sG€h pars€46' sr

(d) me sr ss're *gF8@68r;s *Ee lfi aparsttrffiE f'ha raaslg sr

cEllEgti"rrereculrerf*tehigthgeggs.lgEfthsrdeeertptim

*s6 eos enpplted is rb &ts€d Ktngd{ffi at *11'
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APffi*DE IJI

rA& EE*FIW AffT 1973

lpf,geltfl* sf ramop,:ty sit:aEi*e !n relatle* try th€ e*pply af goads.

&. * (X) Fsr Eha purg*ses of thta Aet a maoroptly sieu4tisa ehall b€

mkca to esl.et ln eelagisa E* the aupply cf g*sds o€ any deecrtptlan

le f.he f*trl*elng €a$es' tke le t? sry, if *

te) at leasf sse*qu,efEer of, axt the gc'sl* Ef tb*t daoer!.ption

lib1eb arc G'ipptr {.# ls Eha thii# H,leefu ar* BuPPlf.ed by

me esd tbe rar,w Fer6geu *s 8tre *upBx*ed te E*e ead the

seffE Petrgi*n; #f

(b) at Leaef, .6ss-Q{rgsLer sf all the goade of t'bst deoerlpt'le

*xch 8:rf! ${r.tiplied ia tba &lied etgscre 83s Enppud by

ryeta$ere af o*a axld Cbe sEuP grogp of, LsteremscstGd bodtca

eofpsr&r€}srareerrppl'!.*dtam,b*reof,maasdE&can*g

gr#$F ,rf f*tegesffieetd bdtree esrp#ceer ef

{s}atleaetffi€-gt}gf,tErefellthsgdagftbssdaaer{9tiao
ghiclrgges{iFplrd'ftthe&nited*iagfE6g3seuppl'lrdby

r*Enabers gf me d ehe 6sF gFgep e@stet*eg of s ot ssFl

eughP€fss$.sg8gtr@wrrtlwdxsgubege{oa(l}of,ehto

seeri$a, str 8s€ cupplted to wbers pf, me sd ths sse

6rstip e€si€ti*g ef, tr'o o? E6{tf6 sueh pafseeso $3

(d) aoe or &$'r€ sgtre@&Ec are 1* epwatlsffis tha saaulg or

*glleg[iwreeultgfctrtshisthstgadcoftbsrdsecrtpC{.on

*sG troc e*pplld {s rb &xs€d Kinggs@ 8s i11'
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tt) Ehs m ffi wf€ il€rs@$ s€f€r?Gd te te eubs*ttrea tl){a} af

thie aeetimn *n tala*lm eo goode *f x.ny deserlpt!,mn ars lry flm sf

B€rs psrsms taot bc{cg a gr*rp of intgr*ssffi€Esd bsdigs est?dGiec} rfos

ghsther vnlust*r{ly ar sot, ssd lfrsther by es8@{t* Er ssta lo gm&ret

*reLr r*epmtLv* atf*trs es {a any t*y gs Fre$sst, r€strtce or dirtgE

eoeryetLggffi ta em*sag*.sa lftEh ehc produ€g{on or aupply sf gpds Ef

ghat deecrXpEim" Ektber ar seB ehsy glwn-eelcec are af€a*t*d br Eb

E@Fot[ELs$ 8s* *ether tbe compgtitis *.e beatea S@rfis68 l*tstaoead

Cs pgdss@gs Af .ee*ppltere er kttres F€rss$E lBtesected ae eeatsffira

af Frsduesrs sr scPBLiors'

$efls{"tis of rhe pxrblle latereat

84.(1}!adeeefsSalagfereaypurpss@sts*t€hthlessctl.dq*ptrl.ge

dretber ey psshiculsr lsatg€f sParstast sr ssy bc wcGEsd ta sts3ogf'

agnleet ttre pui;li.e {ntarese, tbe Gg'mteelm ehcll tsks tsto ceessst all

Fatt€fg*rla.h@FffiftottregiBthgpsrgt€$lsgelrcnpetlag*st(}b€

relevest srldu a*s'sg srkr *tagen eb*ll b*w rpelrd re tha dest'rebf,llty"

{a}afgl*t*xn&nesdrrffiogl$g*ff,ectfrragaaff€rltlEBbetm
per6d&s eupplyt'eg gco$* md ssrlr*s*a ls ilbt thtEd I'iagdmi

(b}trfprw*8$.egrhelaterestsgfeassu'Israopurebeeerg.ad

stlw; us6f$ a#-gsds sd osrsie*s i$ t$s Sntg€d f,tngdss

ia r*ege*t sf the prteee *aEgd frrr tlrsa *d t"n &spg8s

of, ebe{.r qrrelXty s*d t'ba egf,{Ety of gaoda md aarvlela

ruPPlf'adg

(*}cfpswg{sg'thrslghcryotitlmt,*hersducg{gaafcgcta

erdLbedavex*prre*teedugegfnwtaehrrlqrreaagdnetrprod*8Es'
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s# pf 5e*il{eettag tbe enery sf q€ilr eemp*titer.c gnto

exlat{eg wrk"eta g

(d) sf ea{etelntng, a*d prcmotiag the b'el*aEd dls8rnburlee ef

induet4' ead eapl*g;*nt i* rhe tJ*Stsd Kfurgdml ed

{*} of malatalaring ead F,rosatillg eq:esi&i?e st{vtty ta ssrketE

ssesLde tfu,* ffatgd fiingdone @ the past s€ prodesarr nf goedal

Ed *€ **pplAers rf gds erd **rvi*ee o tre &he Xlaitd t1*6dot*.
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