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ry ry .m .1-ft .rce ; fr" .+ofr 
.;#';H' 

frr
FI: TilcI Sirgir€ @ qdt {+.rqr $Trsr{n Rrns dwir rnHr rgffqT-€, €Tei h6d *!r* *-i **+ *. ifu-"il"it*il; l

inrm Fm errft ffi 
"..t 

trmqTft 

"---*; 
ru#-*# s

T.Ff .rfr--"rRr-ffi Ew @r HE trqr ffira *irtr"qrr €qr ftqaFflrs
Htrr+ R rrft friq srcrsftnre wqi ftfr ioqs,t,i, qn *For
ery '.,9drn q< rr-ft vffiasoe B{Fmm qT.rffi *mF" *r-rrffi -{+ 

"rfr 
TqT-m vffice;I zRr '{Erflrrqr qi sTrqqir gtrercr.rr r

lte) qtrqr iqrn trIEFR g-+tr*rar r ft* qM fid yrqpff q1pfr ottt ei
qrr{rsr (sr ilfuf,r wr w* <16 FqqEHT('hT r-$ re zrv qErffiq+
ftft roqe I 1t I i +1 Bil?rr I

ls, TtFIt'ffi (frq -F-T f{.rqrm ,{.?til sls-6 ( io.'m 
=-Q=i_-eW, @ Elo qmM qt rrsr+} y*r qEt {tr M Gffi

ilFir E*TEfi G{rvr rrGir H"**6 r{16.@r t rir Eo.T *sr qTrrfi yTqT
rrc€T ir-T ffi6( Br-sw,=r gq Er fugfqs rHr y+nuTa;I Brt{H ai*;
fufrqr Sub Lease'r{ vdt $rft FrqmHT vrl*r ffi Bruqffi} €mr{n
i:mrr qsqr ,tqr+} sTft.nqr fi q5r$ frq4} g€ ffiE qqlrm q;16.qdEt
*vmT r6r..F r{ Hqt ffl rds-il+} ftfrf, qi ioi t. q*RrT
frqffi M B{rqsB' ar y-m Taq tuqr$ff( *, r.t rt !s 

:

11) F+m 1T ry q_5*.tr v&.rqers ryr w gr qTqqi sr_ffi\
@ sr<,tqr Hftffiqlftfu trm *,qqrfltr*i eruq=m-.rfu]l

Ro) gr<ri-{+- qffi tw€ vc+Tcd d+qTe _ vqRrfi gs Kq.r ftErr
vrqiqrfuqmr * gw q-ffE qr6er+ fr{niT wrR +-{rfr A** v<-dnr<+} yui
r-<lft€ q\r6-r xiterm6pqfr rvx'qtr{ ,\r+1 €raTr dr fr{nrT EulR 6ryftBMqT dtq wsrm ffiqr *q{ dr,rs-{m€ yrEq+_mr frgqt Eq{€qr,q 

Nqq$ eY6r-6S gdrsrqT trq{ yft{ftxi iT{i-f }_s-( ffi *gT; fr5qT,qT *_fry ea;-+1 q?&{ i v*q* =*,,,'n *me kTT-m qqrc -*ft", qflar @-qm
?{rerqT fu* * *=.}=:? i,r iT"H,,.q-*"qr,"r'e Aqrfrd wrep:rT ft,* ** -r*. t, ir.1 

.i 
:., : -... .. E
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11)

RR)

,: ,: ::'

C)
\lr1-

EkTrqr qsqr rrrdr +r{ rerfi f{={FtrT hf,RT qR,{ftH 
"S *# -+ tr3Tft?ir{T qrrrffft .rsw vqrq w C #; ,i-,ar# ffir.r. vqftrd

W-qqqrr ftat. qRB .,ffi ,S *=.S.m -"-,' "ft Sfts"*r,t;EFfi, s q ETqT { frflq *fi*r, * *" 
="* 

a**."o
arrft fr. '( rivrtm fu+-r *E r{p} Rfr ioqo I to] f o ail **np11
: S tu*sffi yffm -*r€; R"-, eo ffi '#l .a**qs-Yr{crfr cI { wt yr+crr{r+l Erdrm rTrsrff fu qs+; *#
$rqqtT qt -Efr qrEn rrq ftilil.rk lTRtar rrr# nt 

"rm,ryt d m .*r .*i arq"ftil€ S-€ *e E-'**1 i-* *qffi GYrlrrr M tFffiTm *gfrrT M-x"r qTqil Wrft trEr u,FTq*g rt ysq s5ffi gnr fur ql nrat qqq 1 qqr66dq rnsrqr Rrt{ftfr.ItarR rrq+1 er t{Fftffifrwq+tr(rftqrftrq q=m,fTqt-T
t icr trt g{r re-=R Bm{in qtq r ffifur qH+ b en<ua qs{R
nL+ q+ SE.H *rr qrcrFn qRT.rfr u"*m ue-rqR; ffir*ffiT qeTa sF+r r$r* qqT *Mfr {-€ frfr* srflecq} ilTqT vo. ErT
vcq ,i.fr Tt€ yqd r6qrit, r 

* " s'5

wss a5s sf6 vfr ft"fu mfr eqrc.rqt am q*ca+1"+ffi*
qT +{, Brm{T q.ft qriftq rrqrq qffi q-} Erft iqrfl rrrfiRqil g1<Ar{qqq qr st" q=i ffi'frqT(.*t te* E*Rr* sffi.id fru*r

(-) furrm fdR T.fi-T ur$r qM rgrqrsilnT 6r4qr BrBf,qR 5pq4TrgYFqm .rtfrHre q5{Fqrq,gt ( tqr wr qqq er vrt{, -
(E) fr{rmT srrc 6sq-ft b qn€fr. ryfr51 6:Frfi -6 ",,ffil'- 

.,:

iiEm€ r M ffi *=nqdt r?fr b 6.fr fr g m Filf*
!frqrfrEF .nE+ et 6r+1 b 6.fr 

"fr.. rc+ r 6Fqfi ErarHr er
CiT) frmq qqffif,+} hTf,T E qr *q, ffi qfrfrrr Er*

Hfurq qkir ysftrfr tqt EqrTaT qc* 6rrT{T Rolq HRo.. 6Eq-ft h,loRl er=frrh €Fpnftf,r 6Eq-ft * w+ BTgHFffi-f,Erd tfr-r+ *, **-n*
W WT Str e v,tl.Yo,ooo i* q V,q,X,yoo I ftET ** <3qryq1,. ry Yrt - .*qT w-nft @*T *q;-e *o wm n*r*t;-j','

"t-:t' 
.,,'', @t#'*-;+=''.-*,.*'fr<';r-+ra\qil.r?t.e-cR?aliu.rrnt,'ttt, .
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&t'il|'' ,\
'fr:Jq.1g;561'l@-e;'@.qq,Gq,Et-fuf,rtE,B.q[f:m..:.is.,sg'.m,{|i::;;t'.j.u..--.
ly,{rgo fuilr tzrc vo- o,-+TfrqT @ }fuq 1 fi ftqrdr riemr+} eg
,irr( fu€ff 6,f1q lvx {idrqT T(,+.rtr den{+.r .rtrq< tqrFr€ Gqir dffi
'S{r 3lGf,rm SiEsfirT rffqm snqpr ir{. RoYq 6T ?qtr 1(g:) { qgrqR

fr-{r$r F Ro{q an 6l R(rI) qr qiq( ''sfqfr+- rrelr dr qf,a{Tqr fr"
frnrrwn +.-ET{r qi ffir I zr$ q"iqr o.'Eqfi FT" BT vgrqrcwq +.nt
qq{r srt'ilqrc Sw@r wgtrtrm rri ffir+rc qr+ffiil gt { ?n ffir
rqEqqq qi + ffirr qftHr-frr€qEn {kfiTm ry irynqwri-< a.-Erfidr -
{qrf,€' HF{ftrqir qEFq { .Taqdr t.r+tr +.rfrf, Eqfu' ?@r Esr q
\\Affi qfu{qT ft? qt Afu itrtt rq yfuffi {E tq6t{r

rrft qErqn Wf er{qr {flr{ qrft $rgrqrc frqr€r td Rotq, h1
q$T q (1) (i) (Y) +1 Bntq Enr$q+1 qrrer ffia {-rQn ft{ g+
trqt{+- { ffi{r ffi qft qrtfr B{rI--drt rnr{il r qrffi6'lterrcTr$
Erft ffi Ei e.d rigr F{€fr Eff rlrwrc qrfrt €,r qrg.fr k{rffir
qt'cr{rrc gaqfrr or$tril-{ Bnm w$tt;trrT rrd { ntqr 

-{f,rg,i qFst +
qfu{i,. 

r

Rt) Ircgd g{rqr fr'fu Brercrirt{rs *ffiTr €qT rtflqFT arsfr frq( tqrm €a.
qadFqqle*qitE *t vffir gt w-wr @, nr{( qf((
rrft RqqB funqqqi{ o-rq-frqrc rtw{H6r 'nqqr *{R qrqqrft rEt
ft-rnrfi &s rlqrro Hfr@ ve€rr$Fq r?at ft!il \rd++1 ffi *{r
;Trff{rfr nen -rwfi6r qrg rn1fr $rA *{ TrTrqc{re SE ,{qfr1 .r@ 

<

{+{rqr{fr vnr ftail vsnr+M qrsT 6T .T\rd rFfr qs+trqr fr{rq ffi
r?@ $ri qtfr BTEIT<SI ffi qffirr qrftqrc qw$ ftfr rrr<
HFT WT I qE'T R T qITPI g"TTtqtr ET€TT Y[q qql-fl 6-5Til q'
o-.RiuTffir o'-rr{r Er? e-{q{T ( rRrDT {qr+'' { nr{rarfr ffir
Hsq=tr.*l rTm b qttn er t rir r-TfqT yffireE rTEq a-r e.[dr b 6RiI
qfriq 15t rr-i g1i <r.<Fia'?fur qrfrr qftErffi BrMrr trftErc
Tsr* frEr fr*E Brdw-d-t qrsqft ( rifq(fr,'g( ffi rrr6rrrr en {qrso <

a-Eqt'r dr-{dT r{-Ei-rr-b ET, dqmryfi a. \i E=q ( b .r{ &o o"{ *it
q"ilRf, tar+ g=qr\r+t ?eq1 I fr+ strraqk tqu EMor ftorr g+
ffwqr exfirq-sm 6rq"ft ftR-.q H-rtfi < {eqnro vss'T{r q}e1 tB-q'r
fi vqr.6t"et q*R€ q-qrm F=g EKg€ W@ ft&q..'r-+1 mR qrq E*



,g qi. n+
.+m.ET.m mqcqlqrd€ $r?Er yT#. srRBq (q{[k

; ;'8" *# tq.rr md q, ?rftn e-.rffi 6riqTc6i +-ffwqT

{r{KqRTI?F't ETIrI€ FlvltT EK( rra+T Ef qK( rf;T 43€ re-t WiG-t
3Trtr+-ilq rat{Rrrq qT{ ffirfr 16{ giq1-6e' qfr [a6qq we rr<+'r q-tti

"fr- "ft-*+ ;-*.: (qrwr yT1rc HEErffi qF" ETtft EqfuR i 
:

4'Rlt{[C.F'T qRunq r?tT l;f€fiT ql?R{I"rtr {rq-{q?TI?F'T <ll-{r€ qiT WiG't <,l_mT

Btorr<{q < Wr+'qr€{rqR Tqe ET T({il vwtr6d tqg'rcT qil
o'iu{ E€'r Hkro-rl b g rrt e,r,rtru+ ,iTr< €ire rr< nrwwftfr gt
sTrffia drnfi .rd * Trqfidt frqqq { alxzreTrrq rs enpt .fiq r s{*
qrfr vqt HTrn$RrTrqre $qs.r @ fuff v{nf,ql fr
{qrsr+-eE fr{crft qEt6r Eqfr qr fr*E fr.ffir qr Eqffirfufi' $rqqrr rftr"
auft'vfr gn (qtt il* a'"q-ft a,rflA + eardrt {fr+,n rRd-er
Er'rft ET^+.{+} ffi fr qfttner$ irt 11iR t aaorA. Berle and

Gadiner c. Meansfr qrr+ 5rffiqr zrvft ffi+-r qt
* The gorporation has, in fact, become both a method of property tenure and a
means of rirganiging economic life ... corporation is a means where by the
wealth of innumerable individuals has been concentrated into huge aggregates' and whereby control over his wealth has been surrendered to a unified
direction.......has effectively broken the old properly relationship.....the
properly owner who invests in a modem corporation so far surrenders his
wealth to those in control of the corporation that he has exchanged the' position of independent owner for one in which he gray become merely

. recipient of the wages of capital"2

RU BTrgfra +.lq-tr e.T1<Eafr e.r$ftm E-RFTKIT nrqarfidr friqil Erk€ rcE
grwT* rftfrTr rt+'r tRt Ffu Erffi Br+T 3r"f qfr -lfrq yttr
ffiT Eq|qnc6 6.rirqr(qr r{r{crir yerffiil: dmr{ gr= T-T + 6t t

' w.rfur<qT 6-Fqfi + *+ {-iffi Ei S, frnE ftE-dr{qr qfr qva * <rrei frr
@ g+ t rcrftA 4qqr rhfqrflt qr qrEFF*ft ut cr o,rqffi artqrrqr
q-ercT qr rrtffi Krr$n Erc&q rrt gttqr$ 6grfr 6F-fl4 (fr6r( .rtq r

Rq) r:q€tF ffiqt qRleqq, B'qnffdr"{R 6Tq*+} eTrwr+1 vtrq t



"-[P-J$IE[.,.F. R Fffifirq wrft Bn{n(, ftqtd, vfrr, f gft( .r+, Er6rm
frt'&uerrfr -nwr qrq Eqrqrft5. ryfriET arq rr+- 'ffi qq+1
tr+ 4r+1 v-+qrq+1 Eqtr, 1 A,qEfrTqre ifu=t T'1qqT €Er #'Edqfr FqflrmqqR FrffiT- q+6r --*= H fr, 

"*r+*-fyrqtu+.er H Fq w+q ,@ 
"*uq{ 

i ilqr ; ffi r R oy(,
Rlnqr 6rq{ai YYrffiq *r *m* pffie #;G +;@ { dr s* { .1 .1 *, * ** **, k, rkfr**
Try* F+;'t- 

"tu-dr. €,fi ";; ;;; ;'ra;;;;;;i' tq{ v +}^ry y.1..1 qr v"to W+} tkq, fr+
6',r$r 6'srft*} HsqTffiqT ts.o*fen t r+rffi lTf .Ra} ta-q,orrft(h TrqRm s6n tEf Hqq -;B;-'"IIc;; #*", **
1fqfr fcr ,rrsr Frw+ fi qrqqrft Et, qrsrqr frqlft S{, r{rsrqr
frS Sqqr rnffi{ qrq qr{t, ry" ,r.frr *Tr*1 rurr*r ;6ftr
t{rgr{n lrlErdtl T.rT(I$ qeTqrd Xf "r+gr< 

rr{ xn$+ qrft. 
B-{16€ frVn_rq--qp

qrEr{TqT frffi wt q+a ?R-E r 
G-'"rx r'

Relir Bar+ ry EEr;il yc$il g{r+ t iorq*r e r TFSfr ST* t*crft

1,9o,\s1i l- qT i{rsrqr @ q.(,q. t {1 +i aretr-A fqf+} 1pfrq6e
3Tqiil Roqo tlo tRl qT iqm FtE+€ +ftrr€ t^ i,[eq,Roo,_ o iqs.\ 1f ftrc *{,Farqi qaT verT ffiqr t 1B{o rTr w, $Trsrqrqrrst ffif,T rrtm ?frB.r BrQr?il fumffi 6rqftm6 -,ft, T6T
qrsrE{IftT Rt qr Wsi A m qi ft{ vq yftnfr r;Er erftqr.i*-*A ;:
qrgrc{rqimr trrr mr rrT rtr$ frfl\,!il tfu-q I sr furrmqrc ar.r+ *q{ q$fi q;qfi frqtur rrt HsrqT v{r\m ffi vrfr T*nrTr E qt
t T ffB tr+ 1rrft tzr< qFm HHirT trrrr rrgt E-+. rr€i
s.Rqfrmd .rf ft€ .TrsTsi Brizr;il He) 61-{T t*r"";a*si,.tr # 

:

E;-{ ffi ar r tr$-o qf i.rt {ift"} trdqT om vr{ vi a,ifte ffi
snrfl{-+} EB"ele E fr vRiT ar qBm b q- r"i qR it qtr g{ sTrqfrt q-l

Rs) eff-€ E$rK 6srffi 6-er€ -"r* ffur q**rfl .,ng-a r?-q;.i # *,

]1{r,**..oqo 
Bm (q"f€ tK,zor t{mm ?Bs frfrM Eru'r{T (q,bq,q

fuEr (qqk tyx) ( Bfr effi$ 6Er.& p{&M Errqr. Ry,kLso &rdT(q'-{t€ Yy,l rtef r$.,1i ,,:arT 1,.#i"*,; {iffi-[ fie-a.ff *,*O=+ *.i
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Eryl ffi1,",1x%,.,ffiHt q*{ tq r fr-qrrsdtgr-r Fq-+.f,ffi,'p-n *RX1.F
y\rc' aqR,[.+ri.Eqqqiiq-6: I-EHIqEifg TTTFT cF?rct ql\r;t 51 ..qq,;.ilI il"FfeT
Rqft<qi' 'r r q q"Er c6qEt' qrgr{fi qrgg r1q E1q I T{ Iqrffm pfl Tfl{e

-grss- 

lEiiriRI ril"r wur iFqEr yI$ rrciF't-( 3Fq {y{ zraT 6?ttl6g'-tz|"tr
,irf,ru rrqffi+' Hffir Ftrftrqt-c ffii-T Efu { ifl' quq 3rGr+.mr

cpl,ffiT rqr-qr1= g1q-qr68_qt-$ qrgr{Tr ernwr qrfq I z16r q IzRIttttt'TR
qtEq{iqT G-6T qe.r<T Emr 3Tnii-6 rimqrf, ( errqqfrffidr GEI rrq
ryerqrd tM I qrwrE FgW frfiTr* ffiT dqFrqrttaRr e6qqi6z1q '

YrsGr{r v.rt fqirfinir gt rrqq+ E 1r+i Tfld qgarfrA 6-rqfiq;T Q6qr
qrtrsr r.rqocr am- TE T{ qn{rG?Ft RTqrT Eq rrq+-r qriT qrg;q I IqRrfl
Ed fi{fr io{i trg ti qr i a''ErdT {R'qTcir arqtwrqrc vtrm 6Tff6t'
gmr ufuvuH .rdft tileraat qTErrqt{rd EffiRm rr{ r 6.8qfu1 q(m
6ftr 6q rlr$ ((qT tA affi;fr M lr{-fi E-arirmrs e* Trqr ((qr
Errnsfr Y$t {tvt-€q dffiT{ < irrarffi kilqT yft-+T qrn .r+ rr\r+i+
MFfr r"qffi w-€r rrrst q<fqT .q S ftt{rT ftNfrr fr frE{rr+1
vcffiiq & 3r,T+i qrEfrt zrd rrft frR Ro{{ l1 tto ( iotrs t1<> li
rn fi 6-sqft {Bqr<+} o.rqtar+il frtqrrre M $rA fi iffi I lrffi1
urrnrrm a.y.'il qt.sc,l qiT iriTfl 1u(q lI.1 1.1 qT ..qq qE[qT ytrm 6ftt

iFifi rrq( {zt qgq rFq$ ilgFn lir{
ar*qr rr{ furrqrc a'-q*q6 qtkr frgqi Ee* Tfi ftofq rM
qffirr

R.q.) a,rqft qo, Roti at e51 q{ t ar,ffi qo ioql d q,61 1to t
arsftqi o-lffi<er€rqr E-rs{T rGtETCd'r E,rqimrfr ef$.rd rre nf rr+q I

*fttrd aeq qnwr Rffirn a.Er{rE;T erq orqrfiqr grr qmqmm
tfrqqT *f fr'qftir rr{ rmw ffi +-gqfrqT{ BTr?1116' frE{F{ ftm
Fdq r r.rcfr ftffi vttffir rr{ 6.Fqft HTtrtr: EIErlESql'" iR }rggf
gqr.il q?+yrr <urEi<+T F]zlRiztEtit l.ilSq+f qTE{IEFru Ffffi;f6fET gFT WtEl,T

S{ Yrqfi} { W q1{f,frT B{r+a rrft TrsrIT P{t a.r{t Rrar3T q1g+}

qffir i q-fq EFft"r H+ 6TrtB,AsT ffi ;re-f, yffid€ q1q E*qT lrE
Affil ffi qEt YMt€€ vq( {qI qffi r e-sq-ft ffi *amr *a
( aruft qla"rffal gre€ sqr frRftq< qftt$*q yffi-m-q1s d *q*
mftqq+ q =fr-td ,*" ; .*E'a (Business as usuat) q.r yffi6E.
R*dqi;fr qqeft K"'q

.+. Y..* 
' 

g:\,- q\

Sq e+q t triir 3ific!frqi -a.ffi{{T' qrrnrE qq?
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6-ETft

frufu ftrq.fi{r
10) T{r fdsmT q* w FqqI q vt g<r *. q qi TEft q T

i+qrcrcffiiir qfi+ =qmnft "iitq 
(Fiduciary Dutyl qrq-{ nr{r(trdi6Ef,r €'q

, wq efrs'q,@ 6fr' wqru (6;qt (flpf tq5d (angel) 5fr.. tffim+rt
a.d rri !{TE{rf,T vneqcTrs +{ r T{ {grffi} =Trwr Brf,r{ril vq{ - r

(Fraud on the minority) rri qr vffi ffir (oppressr rrt, v{r68dr

ffir {oq q{ qT +FRrdr+'Rr Ersr {f,{ rc- &u gt ftTt( qri qT

o.-srftEir EF{f, eqq (proper corporare purpose } ffif, T,r{i rri qfftxfr gti
Brfurf,r{ *{arfirqqT ,c*{ I srfl q+ frql-ffi{qrc Hrqftd qrfr li.afufr
frffi er+err+t Bil-sqr {m_reft rri 3{fuqtr( frTcrfrEtqr 6-flfr
<atqr t{ttrffi rfr .r{ frg E.Fq-fi ET-{.r+1 sTltlrqil ffi
qffiilq EE qrq | ?Rffi q?r€strqr rffflilat-+ tr<qfror .6'rsr

q'r<flffi q-qr;q Afrd rrtfr: rTrsg't ?Tffi} srRftsffi' frcralffi qd
.-€f,&q ffi orq qil.ql_fr vq( ft.Fwr rr{ qt grq ( i{rsfr

'TrrR\r+1 Rfr q qt BlEral-ffit'+ FEafu rrft rrca +lqqT-S th'6T Yerrert€

tl) it&.rqr qrfr vctq .Rsd qgrr( qT ffi tqrtrft (controlling

shareholders) EE-+} ;?TIstrrft 6daq @iduciary ) g;q' ar $rt FiqT sifrft t
BTttffi qffidta+t wcF-\F-c+' rrwr G qfr qgr& qq qffiffifir{ fr+<

rnfiil rir+) crnft ( ?zrqc{rg rm{iqT qrst BrteTr qr#ffiqr t qraK tqTn

. Bl-rR lrRet q, ffiffi rfufr q < qsM F{ter E{{lqrftff. frft lsouno

Business Principle) qr entTtRK qRETfr Wi t
- Effi&q rk+-r rq"{ls qeqqr o'Frfr fr{

3B. Bro*nr. BritishAbrasiveWheelCo. Ltd(ib19)1.Ch.290;*{Aqr 1ozi'q-arffi wqm-di-zl-t9[Hli (acquire) rrt
Articte of Association st{*{ rRF} < R} qdcT capi-d q6rq61-s,r 3i{-m fr]lfr (Gcod tailh ) tft'qT E{ s-{ret ffi n*fa"tg **
iitfra wi,r
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may conIlict, with the interesti of those whom he is bound to protect....So
strictly is this principle adhered to that no question is allowed to be"raised as
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