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The c a p i t a l i s s u e s c o n t r o l was f i r s t i n t r o d u ­
ced in May , 1943 , by a Rule framed under t h e Defence 
of I n d i a Act , 1939 . D u r i n g t h e war , c o n t r o l was 
e n f o r c e d main ly for the purnose of s e e i n g t h a t c a p i t a l 
i s s u e s a re made only for t h e purpose of a i d i n g t h e 
war e f f o r t ; h e n c e , i s s u e s t h a t had only a remote 
o b j e c t c o n n e c t e d w i t h Defence were no t a l lowed 
e s p e c i a l l y in view of t h e f a c t t h a t t h e a v a i l a b l e 
s a v i n g s were no t a d e q u a t e t o meet even t h e immedia te 
n e e d s . Af te r t h e war* t h e c o n t r o l was c o n t i n u e d 
f i r s t by t h e i s s u e of an Ord inance and t h e r e a f t e r 
by t h e C a p i t a l I s s u e s ( C o n t i n u a n c e of C o n t r o l ) Act 
passed in A n r i l 1947, which p r o v i d e d fo r t h e 
c o n t i n u a n c e of t he c o n t r o l for a f u r t h e r pe r iod of 
t h r e e y e a r s i . e . u p t o March 1850, The C o n t r o l was 
agjain ex t ended t w i c e , f i r s t for a f u r t h e r pe r iod of 
two y e a r s i . e . up to March 1952, and then fo r four 
y e a r s i . e . up to March 1956. In 1956. t h e C a p i t a l 
I s s u e s ( C o n t r o l ) Act , was p laced ne rmanen t ly in 
t h e S t a t u t e Book. 

A d m i n i s t r a t i o n of t h e C o n t r o l :-

The c o n t r o l i s a d m i n i s t e r e d t h r o u g h the 
M i n i s t r y of F i n a n c e (Depar tment of Economic A f f a i r s ) 
by t h e C o n t r o l l e r of C a p i t a l i s s u e s , who i s 
a p o o i n t e d for t h e pu rnose and who i s i n v e s t e d with 

T h e - o b j e c t of t h i s oaper i s t o a n a l y s e t h e 
a d m i n i s t r a t i o n of t h e C a p i t a l I s sues (Con t r ol ) 
Act , 1947, wi th a view t o i n d i c a t e a r e a s 
where f u r t h e r d a t a a r e r e q u i r e d so t h a t 
c a p i t a l f o r m a t i o n can t a k e p l a c e t o t h e r e q u i r ­
ed e x t e n t and in d e s i r a b l e ways in t h e C o r p o ­
r a t e S e c t o r . Views, i f any , c o n t a i n e d in t h e 
a r t i c l e , a r e not n e c e s s a r i l y h e l d by the 
w r i t e r but a r e open for d i s c u s s i o n . 
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t h e p o w e r s c o n f e r r e d u po 
t h e A c t . In t h e p r e a m b l 
t h a t i t i s an Act t o o r o 
of c a p i t a l and " i s s u e of 
t o mean " t h e i s s u i n g or 
w h e t h e r f o r c a s h or o t h e 
c a p i t a l i s a t i o n of p r o f i t 
of c o n v e r t i n g * p a r t l y pai 
uo s h a r e s o r i n c r e a s i n g 
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Capital Issues (Exemption) Order of November, 1966 
as modified by the order of February, 1969:- ~ 

Under both the above orders, issue of 
securities by the following categories of comoanies, 
are completely exempt from Control irrespective of 
the value of consideration 

( i ) a p r i v a t e company 

! i i ) a G o v e r n m e n t company ( i . e . a Comrany 
i n wh ich n o t l e s s t h a n Z\% of t h e 
P a i d UP c a p i t a l i s h e l d by t h e 
C e n t r a l / S t a t e G o v e r n m e n t ) , p r o v i d e d 
t h a t no p o r t i o n c f t h e i s s u e of 
s e c u r i t i e s i s made t o t h e g e n e r a l 
p u b l i c . 

( i i i ) a banking, company or an i n s u r a n c e 
company or a p r o v i d e n t s o c i e t y 
i n c o r p o r a t e d a s a c o m p a n y . 

A l t h o u g h t h e t o t a l e x e m p t i o n t o t h e t h r e e 
c a t e g o r i e s of c o m p a n i e s h a s b e e n r e t a i n e d i n t h e 
l a t e s t o r d e r a l s o , , t h e s e c o m p a n i e s a r e r e q u i r e d t o 
s end t o t h e C o n t r o l l e r , d e t a i l s of t h e i r c a o i t a l 
i s s u e e a c h q u a r t e r , i f i n any 365 d a y s , t h e i r 

http://Rxem.pt
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C a p i t a l i s s u e s were t o exceed Bs.25 l a k h s . The 
r e q u i r e m e n t of t h i s Repor t was not p r e s e n t in t h e 
1966 o r d e r . The q u a r t e r l y Reoor t r e q u i r e s such 
p a r t i c u l a r s as t h e amount o f f e r e d t o p u b l i c , 
f o r e i g n c o l l a b o r a t o r s , f i rm a l l o t m e n t , c a p i t a l 
s u b s c r i b e d by t h e p u b l i c e t c . S i n c e t h e C o n t r o l l e r 
i s b r i n g i n g out a Q u a r t e r l y S t a t i s t i c a l Reoor t 
d e a l i n g wi th t h e a d m i n i s t r a t i o n - . o f t n e Act , t h e s e 
r e p o r t s may p r o v i d e v a l u a b l e d a t a for c o m p i l i n g t h e 
R e p o r t . Al though t h e r e may be more than 2 0 , 0 0 0 
companies cu t of a t o t a l of 2 8 , 0 0 0 companies 
coming under t h i s g e n e r a l e x e m p t i o n , t h e number of 
companies t h a t may be i s suit: c;/m ore . than ^s.25 lnkhs. 
in any one y e a r may not exceed 300 and so t h i s 
r e p o r t i n g r e q u i r e m e n t i s l i k e l y t o a f f e c t only a 
v e r y - s m a l l number of c o m p a n i e s . Moreover , t h e 
amount of c a p i t a l i s s u e s by t h e s e companies would form 
a s u b s t a n t i a l p a r t of t h e a g g r e g a t e i s s u e s . Hence 
t h e r e p o r t i n g r e q u i r e m e n t w o u l d g i v e c o n s i d e r a b l e 
d a t a to add to our knowledge of t he t r e n d s in t h e 
i s s u e market ( e s p e c i a l l y t h e t o t a l c a p i t a l i s s u e s , 
p u b l i c r e s p o n s e t o c a p i t a l i s s u e , r o l e of u n d e r w r i t e r s 
e t c ) , w i t h o u t , a t t h e same t ime r e q u i r i n g t h e s m a l l e r 
i s s u e s t o undergo t h e b o t h e r a t i o n of f i l i n g t h i s 
i n f o r m a t i o n , 

In t h e c a s e of p u b l i c l i m i t e d c o m p a n i e s , 
under both ' t h e o r d e r s , i s s u e s no t e xc e e d ing Bs.25 l a k h s 
in any one y e a r a r e c o m p l e t e l y exemot from C o n t r o l 
as a l s o t h e r e p o r t i n g r e q u i r e m e n t , 

In f a c t i t i s in t h e c a s e of i s s u e s exceeu ing 
Es,25 l a k h s in any one y e a r by p u b l i c l i m i t e d 
companies* t h a t the o r d e r of 1969 i s d i f f e r e n t from 
t h a t of t h e o r d e r of 1966, 

Under t h e o rde r of 1966, p u b l i c l i m i t e d 
companies cou ld i s s u e c a p i t a l exceedingEs,25 l a k h s 
in any one y e a r i f t h e i r c a p i t a l i s s u e would 
s a t i s f y t h e f o l l o w i n g c o n s i d e r a t i o n s . 

( i ) as a r e s u l t of t h e pcoposed i s s u e t h e 
e q u i t y of t h e company i s not l e s s . t h a n one h a l f 
of i t s d e b t , 

( i i*j t h a t as. a r e s u l t of t h e p roposed i s s u e 
t h e t o t a l pa id up p r e f e r e n c e s h a r e c a p i t a l w i l l 
n o t be more than one t h i r d of the t o t a l pa id up 
e q u i t y s h a r e c a p i t a l . 
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( i i i ) where t h e s e c u r i t i e s i s s u e d by t h e 
company or a P a r t t h e r e o f i s for t h e Purpose of. 
t a k i n g over an e x i s t i n g b u s i n e s s or a s s e t , the, 
t a k e over i s e f f e c t e d a t t h e book v a l u e of such 
b u s i n e s s or a s s e t . 

C i v ) ' . ' where a .pub l i c company i s formed on 
c o n v e r s i o n of, a p r i v a t e company, t h e c o n s i d e r a t i o n 
fo r i s s u e of s e c u r i t i e s by t h e p u b l i c company for 
t a k i n g over t h e p r i v a t e company as a going 
b u s i n e s s or any p a r t of t h e a s s e t s of t h e "p r iva t e 
company does no t exceed t h e book v a l u e of t h e n e t 
a s s e t s so t a k e n over by t h e p r i v a t e company. 

( v ) ho s e c u r i t i e s a r e i s s u e d in c o n s i d e r a t i o n 
of r e v a l u a t i o n of a s s e t s or c r e a t i o n of any i n t a n g i b l e 
or f i c t i t i o u s as s e t s . 

(v i ) t h e i s s u e p r i c e of t h e s e c u r i t i e s t o be 
i s s u e d i s a t Par and no t a t a premium or d i s c o u n t . 

.Cvii) . any o f f e r of s e c u r i t i e s for p u b l i c 
• s u b s c r i p t i o n i s such as t o ibake t h e s e c u r i t i e s 
e l i g i b l e for l i s t i n g on a r e c o g n i s e d s t o c k 
exchancie. 

( v i i i ) where t h e i s s u e of e q u i t y c a p i t a l i n v o l v e s 
an o f f e r for s u b s c r i p t i o n by t h e p u b l i c fo r t h e 
f i r s t t i m e , t he v a l u e of e q u i t y c a p i t a l s u b s c r i b e d 
p r i v a t e l y by t h e p r o m o t e r s , d i r e c t o r s and t h e i r 
f r i e n d s i s no t l e s s than 15% of t h e t o t a l i s s u e d 
e q u i t y c a n i t a l , i f i t does n o t exceed one c r o r e of 
r u p e e s , 12J£%, i f i t does not exceed two c r o r e s of 
r u p e e s and 10% i f i t i s in e x c e s s of 8s.2 c r o r e s . 

To t h e above e i g h t c o n d i t i o n s , t h e Exemption 
o r d e r of 1^69, adds t h e f o l l o w i n g f i v e c o n d i t i o n s . 

( i x ) where a p u b l i c company i s formed for 
t a k i n g over t h e b u s i n e s s of a p a r t n e r s h i p or a 
p r o p r i e t o r s h i p or an a s s o c i a t i o n of p e r s o n s , the 
c o n s i d e r a t i o n fo r i s s u e of s e c u r i t i e s by t h e 
p u b l i c company t o t h e members of such p a r t n e r s h i p , 
p r o o r i e t o r shi p or an a s s o c i a t i o n of p e r s o n s , as t h e 
c a s e may be fo r t a k i n g over t h e same as -a go ing 
b u s i n e s s and any p a r t of t h e a s s e t s of such. 
p a r t n e r s h i p , p r o p r i e t o r s h i p or an a s s o c i a t i o n of 
pe rsons , does n o t exceed t h e book v a l u e of t h e n e t 
a s s e t s so. t aken o v e r o f t h e P a r t n e r s h i p , p r o p r i e t o r ~ 
s h i p or an a s s o c i a t i o n of p e r s o n s . 
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(x ) t h e r a t e of i n t e r e s t on d e b e n t u r e s or t h e 
r a t e of d i v i d e n d or p r e f e r e n c e s h a r e s does not 
exceed t h e r a t e n o t i f i e d * by t h e C e n t r a l Government 
from t ime t o t ime as a p p l i c a b l e t o such s e c u r i t i e s 
and t h e t i m i n g of t he o f f e r of s e c u r i t i e s prooosed 
t o be i s s u e d i s in c o n f o r m i t y w i th t h e d i r e c t i o n s 
n o t i f i e d * * by t h e C e n t r a l Government at t h e 
b e g i n n i n g of each c a l e n d a r y e a r . 

(x i ) in a p u b l i c o f f e r of s h a r e s no r e s e r v a t i o n 
i s t o be made in favour of any nerson or c l a s s ef 
p e r s o n s e x c e p t w i t h t h e p r i o r app rova l of t h e 
C o n t r o l l e r of C a n i t a l I s s u e s . 

( x i i ) s e c u r i t i e s i s s u e d in t he form, of 
d e b e n t u r e s or bonds s h a l l be payab le t o r e g i s t e r e d 
h o l d e r s o t i ly . 

( x i i i ) i f t h e c o n s i d e r a t i o n for t h e i g s u e of 
s e c u r i t i e s i s p ronosed t o be go t f u l l y oa id up by 
making c a l l s j such c a l i . s s h a l l be made on a uniform 
b a s i s on a l l s e c u r i t i e s f a l l i n g under t h e same 
d l a s s and comple t ed w i t h i n a n e r i o d of f i v e y e a r s 
from t h e d a t e of t h e o f f e r . 

P r o c e d u r e fo r g e t t i n g E x e m p t i o n : -

The o rde r , of 1969, a p a r t from add ing f i v e 
c o n d i t i o n s t o t h e exemption o r d e r of 1966, in t h e 
c a s e of comoanies i s s u i n g a c n n i t a l e x c e e d i n g 
Es.25 l a k h s , n r e s c r i b e s a somewhat d i f f e r e n t p r o c e d u r e 
t o a v a i l of t h e e x e m p t i o n . under both t h e o r d e r s 
p u b l i c l i m i t e d companies i s su ing can i t a l above 
Es,25 l a k h s have t o f u r n i s h t o t h e C o n t r o l l e r t h e 
s t a t e m e n t of o r o p o s a l s i n t h e p r e s c r i b e d frorn which 
i n c l u d e s such m a t t e r s as t h e b u s i n e s s of t h e comDany, 
c a p i t a l s t r u c t u r e , l o a n s o u t s t a n d i n g , s h a r e h o l d i n g 
p a t t e r n , o b j e c t of t h e i s s u e , p r o j e c t c o s t , f o r e i g n 

A s e p a r a t e n o t i f i c a t i o n s t a t e s t h a t t h e r a t e 
of d i v i d e n d on p r e f e r e n c e s h a r e s s h a l l riot 
exceed 9 .5 per c e n t and the r a t e of i n t e r e s t 
on d e b e n t u r e s s h a l l no t be above 7 .75 per 
cen t per annum. , 
I t has been n o t i f i e d t h a t du r ing t h e c a l e n d a r 
y e a r 1*969, no o f f e r of s e c u r i t i e s of a nominal 
v a l u e of Us,250 l a k h s or above ( e x c l u s i v e of 
t h e amounts t o be s u b s c r i b e d by t h e Government 
and n o n - r e s i d e n t s ) by a p u b l i c l i m i t e d company 
s h a l l be made d u r i n g t h e pe r iod 1s t June t o 
3 l s t August w i t h o u t t h e p r i o r o e r m i s s i o n of 
Government , 
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c o l l a b o r a t i o n , s 
a l l o t m e n t s , , unde 
two copi es of th 
A s s o c i a t i o n , Bal 
s h a r e h o l d e r s , , tfo 
d r a f t p r o s p e c t u s 
1966, w i t h i n t h i 
m a t t e r s , t h e Con 
w r i t i n g t o t h e c 
any obj e c t i o n t o 
C o n t r o l l e r h a s n 
w i t h t h e i s s u e . 
company shou ld f 
l e a s t 30 days be 
t h a t t h e company 
b e f o r e i t a c t u a l 
ment t h a t t h e co 
The company has 
every q u a r t e r a 
p r o g r e s s of t h e 
under t h e o r d e r 

ource of f i n a n c i n 
r w r i t i n g and e n d 
e Memorandum and 
ance S h e e t , l i s t 
r e i g n c o l l a b o r a t i 

e t c . Under t h e 
r t y days a f t e r f i 
t r o l l e r s h a l l com 
ompany as t o whet 

t h e proposed i ss 
o obj e c t i on t h e c 

But under t h e or 
i l e t h e s t a t e m e n t 
f e r e a p r o s p e c t u s 

has t o o b t a i n f r 
ly i s s u e s c a p i t a l 
mpany 's p r o p o s a l s 
a l s o t o f i l e w i th 
s t a t i s t i c a l r e t u r 
c a p i t a l i s s u e whi 
of 1966i 

g , I s s u e pr i ce , 
o s u r e s such as 
Art i c 1 es of 
of non r e s i den t 
on a g r e e m e n t , 
exemption o r d e r of 
l i n g a l l t h e above 
m u n i c a t e in 
her or no t he h a s 
u e . I f t h e 
ompany can go ahead 
der of 1969, t h e 

or p r o n o s a l s a t 
i s i ssued and a l l 

om t h e C o n t r o l l e r 
i s an acknowledge -
have been r e c e i v e d . 
t h e C o n t r o l l e r 

n r e g a r d i n g t h e 
ch was not n e c e s s a r y 

I s s u e of Bonus s h a r e s ; - Both t h e exemption o r d e r s of 
1966 and 1969, in one way exempts c a p i t a l i s a t i o n of 
r e s e r v e s . Al l bonus s h a r e s , i r r e s p e c t i v e of t h e 
amount, and w i t h o u t t a k i n g i n t o account t h e s t a t u s of 
a company - be i t p r i v a t e or Government or bank ing -
c a n . b e i s s u e d only a f t e r g e t t i n g a c o n s e n t from t h e 
C o n t r o l l e r . 

S t a t i s t i c a l d a t a ; - An i d e a of t h e d i f f i c u l t y e x p e r i e n ­
ced by comoani eT in s a t i s f y i n g the C o n t r o l l e r can be 
o b t a i n e d from t h e f o l l o w i n g d a t a r e l a t i n g t o a p p l i ­
c a t i o n s d i s p o s e d and approved by t h e C o n t r o l l e r from 
i960 t o 1967 for. non-Government c o m p a n i e s ; 

1967 

1966 
1965 
1964 
1963 
1962 
1961 
1960 

{Amount in 

Aypli c a t i o n s 
di s posed of 
No. Amount 
389 % 104.17 
( 8 7 ) ( 1 3 1 . 6 3 ) 
796 @ 2 7 8 . 7 0 
166 167.79 
221 228 .02 
377 251 .38 
410 2 2 7 . 3 9 
351 2 02.06 
290 151.96 

3000 1611.47 
(87 ) ( 1 3 1 . 6 3 ) 

c r o r e s o f r u p e e s ) 

Con sen t 
g r a n t 

No. 
379 
(87) 
785 
154 
201 
344 
397 
335 
277 

2872 
(87) 

ed 
Amount 

102 .99 
( 1 3 1 . 6 3 ) 
277 .54 
166.5 0 
2 2 4 . 8 0 
2 3 7 . 5 7 
2 1 9 . 4 5 
185.06 
15 0 .13 

1564.64 
( 1 3 1 . 6 3 ) 
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N o t e : - I s s u e of C a p i t a l under "No o b j e c t i o n " for t h e 
y e a r 1967 i s g i v e n in b r a k e t . 

The very l a r g e number in 1966 and 1967 i s due 
t o Bonu s i ssue s . 

S o u r c e : - O f f i c e of t h e C o n t r o l l e r of C a p i t a l I s s u e s , 

I t wo 
e i g h t 
f o r Hs 
Es.156 
a sma 
t o . 
obj ec 
Moreo 
i s no 
Cont r 
way o 
compa 
i s sue 
l a i d 
t h e f 

u ld 
y e.a 

. 1 6 1 
4- cr 
11 a 
In a 
t i on 
ver 
t ac 
p i l e 
f co 
ni es 

nro 
down 
o l i o 

be s 
r s 1 
1 c r 
o r e s 
mpun 
d d i t 
" wa 
s i n e 
t u a,l 
r of 
rapan 

hav 
ops a 

by 
wing 

een f ro 
96 0-196 
o r e s co 

con sen 
t of fe, 
i o n , t h 
s asked 
e eVen 
l y i s s u 

C a p i t a 
i e s f ro 
e t o db 
I s a r e 
t h e Con 

i s s u e s 

in t h e 
7 , out 
P s i d e r 
t has 
47 c r o 
e en t i 

for i 
a p a r t 
ed i t 
1 I s s u 
m i s s u 

i s t o 
irt con 
t r p l l e 
for c 

above data 
of a tot a 
ed by the 
been grant 
res, not b 
re amount 
n 1967 has 
of the co 

would appe 
es is not' 
ing capita 
'see.that 
formity wi 
r . Th i s i 
onsiderati 

that for the 
1 applications 
Controller, for 
ed, leaving only 
eing consented 
for which "no 
been granted. 

nsented amount 
ar that the 
standing in the 
1. All that 
their capital 
th the standards 
in fact, rai ses 
on, 

Issues for Discussion:-' 
(1> I f companies have not found t h e c o n d i t i o n s 

imposed by t h e C o n t r o l l e r as d i f f i c u l t t o comply 
w i t h , canno t t h e c o n t r o l be a b o l i s h e d a l t o g e t h e r . 

(2 ) In t t i i s c o n t e x t , how fa r t h e exempt ion 
o r d e r of 1969 be r e g a r d e d as a f u r t h e r r e l a x a t i o n . 

( 3 ) I s "acknowledgement" of t h e s t a t e m e n t of 
p r o p o s a l s by t h e C o n t r o l l e r a n o t h e r name fo r consen t 
or can t h e n o s t a l acknowledgement be r e g a r d e d as 
a d e q u a t e . A r i s i n g out of t h i s , can t h e C o n t r o l l e r 
r e f u s e t o g i v e t h e acknowledgement even though t h e 
company has f i l e d t h e s t a t e m e n t of p r o p o s a l . 

(4} Can t h e c o n d i t i o n s a t p r e s e n t imposed by 
t h e C o n t r o l l e r be j u s t i f i e d ( a ) in t h e i n t e r e s t of 
t h e c^mnany (b ) in t h e i n t e r e s t of t h e s h a r e h o l d e r s 
( c ) fo r c a p i t a l f o r m a t i o n . All t h e 13 c o n d i t i o n s 
may be c o n s i d e r e d from a l l t h e s e a n g l e s . I f t h e s e 
c o n d i t i o n s can be j u s t i f i e d , a r e they not a l s o good 
fo r p r i v a t e c o m p a n i e s , Government c o m p a n i e s , 
Banking companies e t c . 
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( 5 ) Adequacy of t h e 13 c o n d i t i o n s . I s i t 
n e c e s s a r y t o add n e w c o n d i t i o n s such as f o r i n s t a n c e 
t h a t a l l t h e i s s u e s should be g o t underwr i t t en k 
views of r e n u t e d i n v e s t m e n t a n a l y s t s should be 
pub l i shed e t c , 

( 6 ) In view of t h e 13 c o n d i t i o n s imposed by 
t h e C o n t r o l l e r , can i t be s a i d t h a t t h e o b j e c t i v e 
of c a p i t a l i s s u e c o n t r o l i s not so much t o e n s u r e 
t h a t s a v i n g s . §o t o f i n a n c e c e r t a i n i n d u s t r i e s / s c h e m e s 
b u t t o see t h a t i t i s used i n a. p a r t i c u l a r method . 

( 7 ) I s i t t r u e t h a t by r e l a x i n g c o n t r o l on 
bonus i s s u e s , c o n s i d e r a b l e harm w i l l r e s u l t ? In 
t h i s c o n t e x t i s i t p o s s i b l e t o lay down c e r t a i n 
c r i t e r i a or c e r t a i n amounts up to which bonus i s s u e s 
w i l l be f u l l y a l l o w e d , 

( 8 ) I s i t p o s s i b l e t o j u s t i f y d i f f e r e n t r a t e s 
of i n t e r e s t fo r n r e f e r e n c e s h a r e s (9,5%) and d e b e n t u r e s 
(7 .75%) e s p e c i a l l y in t h e c a s e of we l l e s t a b l i s h e d 
com pani e s? ' 

( 9 ) S i n c e a l l o t m e n t m o n i e s / c a l l s can be made 
p a y a b l e d u r i n g June t o Augus t , what i s t h e s i g n i f i c a n c e 
of r e s t r i c t i o n on b ig i s s u e s du r ing t h i s D e r i o d . 

(10 ) From t h e no in t of p u b l i c r e l a x a t i o n s , i s 
i t not d e s i r a b l e t h a t t h e C o n t r o l l e r e x p l a i n s t h e 
r e a s o n s , for t h e v a r i o u s c o n d i t i o n s imposed by h im. 
S i n c e a c o n s e n t w i l l have t o be o b t a i n e d from t h e 
C o n t r o l l e r for r e l a x a t i o n of any of t h e c o n d i t i o n s , 
i s i t p o s s i b l e t o s t a t e under what c i r c u m s t a n c e s any 
of t h e c o n d i t i o n s w i l l be w i t h d r a w n , 




