Of the two aspects of a corporate form of business
organisation, namely, the le Agall aspect and the economic
aspect, it is the economic aspect that invites attention
while discussing the growth and role (which implies nothing
but eccnomic role) of corporations in India, The growth
of corporate form‘of“ ﬁbusiness organisai:ion maﬁ; mean an
increase in number, assebs and activities of corporations.
And the role of corporation may imply the impact of the
economic functions of corporations, such as financing,
producing, distributing etc. on the national economy of
a counbtry. ,

The growth and role of corporations in a country
are governed by a mmwmber of factors. Whether a country
is mainly agricultural or industrial. whether a country has
already passed through industrial revolution and commercial
revolution or not. Also, the Govermment policy is in no
way less important a factor in affecting the scope of
the corporate form of business organisation.

Before describing the growth of corporations in
India, it would be guite useful to know the different
ways of classifyingthe corporations into different types
or groups. On the basls of their lines of activity or

purpose, they may be termed as rall-road corporations,
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public utility corporations, industrial or manufacturing
corporations, finanéial or innestment corporations and
SO ONe —

From the point of view of placé of incorporation,
corporations'may be described as domestic or foreign. A
domestic corporation is one which is incorporated in the
State or country concernéd., 4 foreign corporation is one
which is incorporated in an outside country. 4 forelgn
corporatlion may assume the form of a branch or a subsidiary .
or a minority shareholdiﬁg companys f

On the basis'of the relation of the coiporations
with the State, they may be classified into public and
private corporations. Publlc corporations include munici=-
palities, seml-govermment and govermment corporations, A
private corporation is usually defined as one which hes
a limited number of shareholders and which does not invite
the public for its shares and debentures, For instance, 1n/
India, a private company is defined as one whose articles
restrict the right to transfer shares, limit the total
mmber of sharehci@ers t0 50 (exclusive of employees) a:
and prohibit an invitation to the public to subscribe
for its shares orcaebentures. A public company is defined
as any company wh;ch does not meet these conditions,

.Privaté corporations may be of two types, namely,
stock corporations and non-stock corporations. Stock corpo-

rations which are popularly known as jolnt stock companles
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~include business éorﬁorations, financial corporations
such as banks, trust companies, loan assoclations etc,
Stock corporations have a éagital stock fund divided
into transferable shares,‘These corporations work for
profit motive. ,

A non-stock corporation is one which is not
authorised to distribute profits to its members, Whereas
a joint stock corporaticn is authorised to distribute its
profite to its members in proportion to the mimber of
shares owned by each of the members. To the non-stock
companies belcng incorporated religioﬁs, educational,
charitable and soclal organisations. Such corporations
exist in large nuwmber in America where private sector has
taken up a number of soclal welfare activities.

On the basis of the principle of "lliability",
the jointe-stock companies can also be divided into public
limited companies and private limited companies. The phrase
"limited liability" implies that a shareholder's or
stockholder's respénsibility in respect of the financial
risk of his’company is limited to the number of shares
or value of sharés he holds in that company. In this
study, mainly the public limited companies and also the
private limited companies (whenever data on private
companies are available) will be dealt with.

After having known the different types of

corporations in general, it would be interesting to discuss
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the system of classifying tﬁe corporatiéns in Indiae

Though of course the hiffetent types of corporétions as
mentioned above do exist in Indis; but, for practical
purposes, the joint-stock companies are classified on

the basis of their activities in the country. The grouping

of companies on the basis of their activities has under gone-
changes three times. Upto 1920-21, companies (or corporations)
were grouped under 18 industrial groups. But,-after 19021, &
‘a new classification was effected. This classification
covered 59 industrial groups and comprised totally twenty
types of economic activitiésS namely, banking, insurance,
navigation, railways, other transit and transport, trading
and manufacturing, tea, other plantations, coal mining,

gold mining, othér mining and quarrying; cotton mills,

jute mills, mills for wool, silk and hemp, tcotton ginning,
pressing, baling etc“, jute presses etc, flour mills,

nestate, land and buildings", sugar (including aaggerv),

and other miscellaneous.-

T —

Again, in 1954~55, a new classification
of companies was introducéd in the country. The new classi-
fication which is based on Internaticmal Standard Classifi=
cation, represents totally pineteen different types of
economic activities and comprises 230 industrial groups.
These mineteen activities are arranged into eight broad

groups, namely, agriculture and allied industries, mining
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and quarrying, processing and manufacture (which includes
sugar industries, tobacco, textiles, leather and leather
products, iron and steel, chemical, petroleum and coal,
cement) , ccnstrucﬁ;on ané‘utiliiies, commerce-trade and
finance (which includes frade, real estate, land and
similar é:ganisations including agriculturai land, insu-
rance, banking)®, gransport,'commuﬂication and storage
(including water transport, railway transport)", "community
and business service", "personal and other servicest,

In the light of the above discussion, it
may he useful to explain the concept of "corporate sector"
also. According to the Reserve Bank of Iﬁdia, the corporate
sector comprises non-financial Indian joint-stock companies,
banks, Industrial Credit and Investment Corporation,
nop-life Indian insurance coméanies and also cooperative:
institutions. Further, the‘éubsidiaries of foreign companies
are inciuded iﬁ, and the branches of the foreign companies
are excluded from, the corporate sector. In this study,
eventhough the tréditiéﬁél use of the term "corporate sector®
has been resorted té, only the joint-stock companies “
are discussed, There also, public iimited companies, for
which alone continuous data are available, have been
discussed at length. Therefore, as far as this study is
concerned, it would be more appropriate to understand by

"corporate sector® nothing but the "company sector'.
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In the corporate sector of India, since 1957,
a new eiement is introduced. Underﬁthe Conmpanies Act of
1956 (Section 617), a distinction has been made between
govermment and noﬁrgpvernment com.paniésg Under this Act,
a govermment company means any company in which not less
than 51 percent of the share capital is held by the Central
Govermment or by any State Govermment or Governments or
partly by the Central Govermment and mrily by one or
more State Govermments., This type of dlstinetion in a
gsense would certainly destroy the concept of identifica-
tion of the corporate sector with the private sector as
mentioned above, If this distinction will continue, the
entire corporate sector will have two broad divisions,
nanely, the goverument corporate sector and the non-govern-
ment (which is not the same ag private sector) corporate
sector, )

The growth of the corporate sector in India cannot
be discussed without a reference to the dbroad bhases of
the country's economic devélogment which greatly influenced
the corporaie sector of;the economy. Two broad phaseg of
India's economic development greatly influenced the pattern
of the corporate sector in th,e\pastg The first phase
developed after‘1850, thouzh of. course a beginning was
made towarés the close of the 18th century when some European
planters began the ﬁanufacture of indigo. In this phase of

the economic development, the extractive and export
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industries were tapped aﬁﬂ developed mainly by the
foreign investors and the managing agents. The piantation
industry from its very begimning was owned,'managed and
controlled by the ex-employees of the East India Company.
They became interested in indigo, tea and coffee planta-
tions since they provided easy and high ieturn on their
investment.

_ In the second phase of India's economic
development; not only the export and extractive industries
but also processing industries such as textiles, chemicals
etca were established., Till the middle of the 19th Century,
the foreigners took little interest in all these industriese
It might have been so dug{%%e restrictions on Englishmen
for permanently acquiring land in Indla, the treding
monopoly of the East India Company"till 1833 and the
lack of transport facilities. After 1850, these impedi=
ments lost their force. Hence, towards the end of the
i%th century, a number of foreign investors and the managing
agents began to participate in financing and managing
these new industries.

From the above discussion, it can be sald
that‘the ccrporéte sector of the country was patterned
under the influénce of the two broad phases of the economic
development of‘fhe economy as a whole. Later on, the

growth and pattern of the corvorate sector got a new
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stimulus under the managing agency system. It is interesting
to note that the managing agency system has.its origin
almost at the same time as the birth and evolution of the
present day corporate system in Indise. Those were the
days when people were not used to subscribe risk capital.
Also, the institutional investors were almost absent. The
banking system was underdeveloped. S0, banks were neither
able nor ﬁilling'to finance the corporate sector in the
country. 1t was éifficﬁlt to float a company. It was at
that stage that the managing égency system was developed
to enable in turn the development of the corporate sectore
A managing agency firm popularly known in those days as
the industrisl house used to purchase substantial block
of shares, arranged for working capital and also undertook
the task of managing the affairs of the company, by guaran-
teeing its commitments where required.

Since the managing agency system is claimed to
be the bedsrock upon which tﬁe growth of the corporate
sector has been founded, it is worthwhile discussing briefly
the growvth of this system. It ig difficult to give an
sigxact date on which this s&stem was first introduced in
Tndia. Establishing that the East India Company entirely

: (1)
discontinued its trade activities in 1833, Vera Anstey

(1) The Economic Development of India, 3rd,Bd.,1936,
by Vera Anstey, Ppage 113.
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has glven the year 1833 as roughly the date for the
beginning of this system. John.Cave Orr and Sylvester
Dignam who organised in paftnership a managlng agency
firm, namely, "Messrs Orr, Dignam & Co. of Calcutta"
are credited with the first attempt to formalise the written
bond between managing agenpies and their managed companies
in the second half Bf the 19th century. Since then, different
types of such relationship have been formed. ‘

In course of time, the managing agency4;§stem
assumed three forms, namely, individual, a partnership
firm and a joint-stock company-private and public, A number
of managing agents, who had initially adopted partnership
form of business organisation, changed over to private
limited companies. This happened, because the private
companies proved to be ﬁore attractive than partnerships
in respect of public cdnfi@ence, State assistance and
tax treatment. But,'wheh some stringent restrictions were
imposed, say, penalfy taxeé,'on_the private companles, again
a new tendency of cbnyerting‘partnerships and private
companles into publié‘compan;es arose, This tendency seems
%0 have continwed for a long period of time. For instance,
Duncan Brothers was organiéed in 1775 as a private company;
but it was converted into a public company in 1948, Gilland-
ers Arbuthndl& Co. Ltd.:was‘incorporated in 1935 as a private

company. It became a public company in 1948. So also some
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eminent bﬁsineéé firms such as Kettlewell Bullen & Co.
Ltd., McLeod & Co, Ltde, Parry & Coe, Shaw-Wallace & Co.,
all these had begun-as private companies. Later on,>they
were converted imto public limited companies. In recent
years, Lever Brothers have also declared the conversion of
their company'into a public limited companye

When the managing agency system pegan to
show its evils, some restrictions were imposed on it. A
begiﬁning of restrictiné fhis}system was made in 1936,
A death blow was given to this system in 1956. To assess
the effect of the Compénies Act of 1956 on the ﬁanaging
agency system, some facts are presented in the following
| table:-

(Paid up capital in crores of F.)

Owverall position of Managing.Agéncies and the
Managed companies (1954-55)

Class of Managing , Managing Agencies ! Total private &
Agencies . ! public managed
: ‘ ! companies
! Number ' Paid up | Number 'Paid up
! ! Capital ! fCapltal
Unincorporated ' ! [ '
Manzging Agencles ! 2522 ! - 277l ! 95.2
Private Managing ' [ !
Agency Companies @ 1238 1 32.0 1 1780 1 255.0
Public Managing ' 18 ' 44,1 ' 504 1 115.2
Agency Companies % ; ; :
Total 13944 1 76,1 16,055 ! 465.4

Source:- The corporate sectof in India, 1961 RajeK.Nigam
and N.C.Chaudhari of the Dept. of Company Law
Administration, Ministry of C.& I.,New Delhi, pe55
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This table reveals that upto 1954=-55, as many as
5055 companies with a éotai paid up capltal of Rs.465,2

crores were undef the coﬁ£r01 of the managing agencies
which stood at a figure of 3244,
But, aft@r passing of the Companles Act of 1956
(Section 330), this system began to wane o much so that
as on 16th. August 1960, only 1308 companies were managed
by them out of which 1105 vere public companies an@‘éea
were private companies, The total mmber of the maﬁa%ing
agencies at work in 1960 fell to 912. This shows that
almost three-fourth of the control of this system is losto
Néw only 5 percent of the corporate sector is covered by
the managing agencies. |
However, it must be admitted that the credit must

go to the managing agency system for organising, strengthen-
ing and stabilising the institution of joint-stock companies
in India. Practically, every important company dealing in
produntion or manufactufe of coal, iron and steel, jute,
cotton textlles, hydroelectric, sugar etc. has been started
and developed by thé managing agents. It is noteworthy that
with the waning of this system, the Government has allowed
the creation of a mnew cadre of Secretaries and Treasurers
to fill in the gap.

" 8o far, the different types of corporations, the
concept of corporate sector, its pattern as influenced by

the phases of the country's economic development and the role
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of menaging agency system are d:i.sc:uss«ao:i_0 Heﬁ remains the
study of the growth of the corporate sector in terms of
number of companies, their paid up capital, thelr regional
distribution and other aspscts relating toc the coréorate
sector of Indis. The main difficulty in the study of the
actual groﬁth and role of the corporste sector is the
paucity of data. The Department of company Law Administration
of the Ministry of Commerce and Industry has done a valuable
service by compiling the data on the different aspects of
the corporate sectors

Since the dgta furnished by the Department of
Company Law.Administration are amply used in this study, it
will be more convenient to follow their method of discussing
the growth of the corporgte sector, According to their
method, the growth should be studied with reference to
four major periods, namely, 1850-1900, 1901-1920, 1921-1940
and 1241-1961, The fifst period precedes the industriel
dawn in the country. The second period covers the first '
phase of industrial developmént. The third period is the
inter-war period which covers the second phase of industrial
development influencéd by the policy of discriminating
protection. The last period covers the Second World Wer,
post war, poétnpartition and the period of the Five Year
Plans. This 1s the period of India's industriallrevolution

and diversification on a planhed basis,
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The firest perio§~covering 50 years is character-
ised by two importanf developments in the corporate éectore
It was the Companies Act of 1?50 which legalised the insti-
iution of jolnt-stock companies. After seven years i.e.
in 1857, the Comapnies Act was passed to introduce the prinp
ciple of limited llability., These two factors seem to have
encouraged the growth of companies. In 1882, there were S05
companies with a paid up capital of Bse15.7 crores. It increased
Yo a figure of 950 representing the paid up capital.of
Rs.26,6 crores in 1892, And in 1200, there were 1340 companies
with a paid up capital of %.34.70 crores. Thus, between
1882 and 1900, the mumber of companles increased by about
2% times and their pald up capital by about 2z times.

A But, in this period, the growth of éhe coporate
sector was rather lop-sided. The percentages of concentration
of the companies in Bengal, Bombay and Madras were of the
order of 43.2, 42.3 and 7.2 respectively. About 86'percent
of the total capital invested in the whole of the British
Indis had concentrated in Bengal and Bombay aldne.‘During
fhis period, the number of liquidations was also vefy large.
It has been pointed out that; "on an average, during the
nineties of the last century, 150 companies were set on foot

(2)
every year; whereas there were 61 liquidations in a year'.

(2) Progress of joint-stock compsnies in India,1965, by
. Dept, of Company Law Administraticn, Ministry of
Co & L., New Delhi, page 3. )
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During the second and the third periods i.ce.
during 1900-1240, thanks tézthe pioneering spirit of some
forelgn investors apﬁ managlng agents that the number of
companies rose to 2216 with a pald-up capital of K61 crores
ia ten years (1201~19210), From 1911 to 1914, the number of
companies and their pai&-up capitsl rose to the figures of
2744 and W.77 crores respectively. This comes to more than
100 percent growth of companles in this period, Besldes
the influence of foreign investors and the managing agents,
the other factors responsible for such a rapid increase in
the number of companies were two. The Swadeshi Movement of
1207-08 increased the demand for goods of Indian industries.
Further, the Governmeht changed her policy.with regard to
ﬁhe purchase of stores and materisls which were purchased
from abroad and new in Indise. Though during the period of
the First World War, owing to the difficulties of imports,
the corporate seé%or could not make much headway, after the
war period the numper of companies lncreased from 2668 in
1918 to 5189 in 1922, So also, the paild-up capital increased
from Rs.99 crores in 1918 to.%.231 crores in 1922. The World
Depression of 1930 brought forth a set back to the‘corporate
sector. Separatioh of Burms was another factor which retarded
the growth of this sector. The result was a fall in the
nunber of companies and amount of pald=-up capital by 2.6

percent and 8.2 percent respectively. Before the Second World
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War began, India had totally 11,114 companies with a
total paid—ﬁp capital of R.290 crores.

Though there was rapld growth of the corporate
sector duriﬁg 1901-1940, the trend of concentration of
companies in few regions countinued, for the simple reason
that the eminent industrial, financiesl and trading centres
‘were situsted in these regions, namely, Bengal, Bombay and
Madras. As regards the liquidation of coﬁpanies in this
period, it may be pointed out that on an average there were
177 new floatations of companies and 81 liguidations. Despite
the uneven growth of this sector during ;901w40, the policy
" of discriminating protection led to the strengthening of
the foundation of the basic industries and thereby the
corporate sector too.

In the last périod covering twenty years or so,
some important events such as Second World War, achievement -
of the politicalAindependence accompanied by the partition
of the country and the implementation of Five Year Plaas
took place. Eventhough partition proved to be a temporary
set back to the growth of the corporate sector, on the whole
this period saw an accelerated growth of this sector. During
the Second War and post-war periods, the ccmpanies-iacfeased
+to 14859 with a total paid-up capital of R, 389 crores. During
the period 1948~55, more than 7000 cowpanies with a paid-up

capital of R.413 crores were addede
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For the period 1956~60 which covers the Second
Plan period, the follow;ng table glves the data on the
trends in the corporate sgctorzf
Number of companiés at work and their paid-up

capital during 1956-60

(Paid-up capital in crores of B.)

mwwm~—-uu-m-a—ﬂ—anoma‘g—wum_‘ammmmcﬂm—nuudmumaaawnun“ﬂaﬂau il

,nu_wgu_mm_--ﬂ_namcamnan-nuu‘agmmm-un-_-wagmm‘nuuu—aawuﬂnmaﬂﬂ

1956 | T 29874 Y 1024.2
1957 ! 29357 L 1077.6
1958 ' 28280 ! 1306.3
1950 (Provisionsl) . 27479 | 1509.8
1960 (Provisional) | 26921 L 1593.1

Y v
' '
g

Source:= The corporate sector in Indla, 1961,-Raj and
Chaudhari Dept. of Company Law Administration,
Ministry of C, & Ie, New Delhi, page 9.

This table reveals that during the Second Plan
period, the number of companies has fallen by 2953; whereas
their paid=-up capital has\increased by B.5692 crores at
the end of 1959-60, .In other words, on one hand the number
of companies has gone down by about 10 percent; on the other
hand, the amount pf?paiduup‘Capital has increased by about
55 percent., | ' _

The fall in the number of companies is not gué to

liguidations alone; the more important factor is the action
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taken by the Department of Company Law Administration to
eliminate the inactive and moribund'companies which unnece-
ssarily gave an inflated picture of the corporate sectore.
Of course there were iiquidations t00, During 1240~44,
there were 1182 new registrations as against 662 liquidations.
After 1951-52, there has been a tendency of fall in the
nev registrations. Whereas, the liquldations on the whole
have not shown any regular tendency of increase. AS regards
the problem of concentration of companies, during the Second
Plan period, as a result of the Govermment policy of
dispersing the industries in the underdeveloped regions
of the country, in recent»yéars there has been less over-
crowding of companies in thoée areas which in the past
represented the bulk of the companies in the country.
Further duringAthe Second plan period, there
has been a significant widening of the activities of the
companies. This 1s mainly due to the structural changes in
the country's economy, especially in the sector of industry
and trade. It should be added that the corporate sector,:
during the beriod 1951=60, has been made to grow ou a
planned basis. The recent amendments and reforms in the
Company Acts are a lurid i1lustration of the fact that tnere
has been a planned effort to regulate the growth of the

corporate sector.
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After having discussed the growth of the
corporate sector in terms of number of companies, their
paid-up capital and their regional distribution, there

remain to be studied the industrial pattern and structural
pattern of this seetor. For the study of these patterns,
long term data are not available, Therefore, only the |
general trends will be analyseds ‘

The industrial pattern can be studied in relation
to the number of companies and their paid-up capital in a
few important 1}1dustrial groups. But, it is already pointed
out that the industrial groupings have undergone blg changes
three times, Therefore, the data of the past (say, upto
1053-54 when the final grouping of the different industries
and hence of the companies could be made) have lost thelr
significance in explaiﬁing1;he trends inhthe industrisl
pattern of the corporate sector. Only about the trends in
the first two plan‘period, some general observations can
be made. It may be poiﬁted out that as a result of the
programme of the Flve Year Plans, there has been & shift
"in the industriel pattern. This shift has been evidenced
by the prominence of the basic industries. With the top
priority given to industries in the Second Plan, there has
‘been a shift in favour of basic and manufacturing industries.
This explains in short the emerging industrial pattern of

the corporate sector in Indiz.
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Then comes the problem of sructural pattern under
which two things iﬁvite attention. One is the relative importance
of the big sized and the small sized companies. Second is the
re,ativé importence of the public and the private Eompauies.

As revards the no¢i+1on of the big and the small sized companies,
on 31st March 1258, the total number of companles stood at 292,593
ofwhich 28,280 were 1imited companies and 1313 were associations
" not for profit. From the peint of view of the relative importa~
nce of t he big sized ccmpanies with a mm ild=up capital of between
Bs.50 lakhs and Fs.1 crore and the giant sized companies with a
paidﬁup—capital of Rel érore and more, they accounted for 114
and 46% respectively of the total paid-up capital of all
companies at wofk in 1958, |

) The position of the public and the private companies
can be explained by the fact that the publiﬁ companies represent-
ed abhout é5 percent of the total @ id-up capital of al; compenies
upto 1920, and 70 percent in 1956 and 53 percent in 1261 This
shows a steady decrease in the contribution of public compénies
in terms of paid=up capital and a corresponding increase 1in
the paid-up capital of the private éompanieso

Since the begipming of the Second World War, private
companies have shown steady increase in theif paid=-up capital.
This has been mainly duekto the organisation of big sized and
giant sized private cbmpanies during the period of the two Plans.
If the paid-up capital of government companies 1s excluded

from the two broad classes of public and private
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companies, the ratio of the paid-up capitals of the
repaining publiq and pfivate companies comes to 70:30
in 1960=61, This shows that excluding the governmment
comepnies, the role of public companies becomes more
important. But in terms of number, the trend has been
in favour of the private companies. The ratio of the number
of the public and the private companies stood at 10:2
upto 1920. This ratic changed to 10:7 in 1946, 12:16 in
1951, 10:20 in 1956 and 7:20 in 1960-61. This has been
the case due t0 the fact that during the period of the
Plans, some very large sized companies, such as the
Hindustan Steel Company Ltd. which has a share capital
of B 300 crores, are organised as private companies in
the public sector. The result is that the number znd
paid-up capital of ?rivate companies have in recent years
increased, though of course by their nature, the public
companies have not lost their strong hold on the coporate
sector.

The govermment companies have steadily
increased year by year. They were 61 in number in 1955-56.
This number rose to 125 in 1950-60, S0 also thelr paid—u§
capital showed e substantisl increase from R,66 crores in
1955=56 £0 R.468,4 crores in 1959-80. Tpis figure of
Rs.468,4 crores represents zbout 29 percent of the total
paid-up capital of all companies, both govermment and non-

govermuent at work as on 3lst March, 1960, Of the 125
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governmept comnanies, 35 were public compan_es and 90 were
private companipso The total naid—up capital of public snd
private government companles accounted for about 3 percent
and 57 percent resnectlvnly of thp total pald-up capital of
all publlc and private govermment and non=wovarﬂment companies
at work a% the end of March, 1960. This ShQWS.thdt after
five years of the passi ns of the uompanies Act of 1956,
the governm@nt companles have more than doubled and their
pawd~up canital has 1ncreased by eicit times the orininal
amount. , . y
Thus the growth of india's corporgte sector 1is
dlscussed in relatlop to those aSpects whloh‘may nelo the
study of taxatlon of cornoratlons@ The growth of corporate
taXatlon canno+ be discussed 1ogica11y without studying
tne growth of the corporate sectors In a seﬁse growth
explalns the role also. But in order to ﬂssess the nosszb1~
lity of tax relorms, it woul% be esseptlal to explain the
role of the corporate sector in terms of capital formation,
flgancing etcg These problems will. be discussed at length
in the next chaptera . .
Summinv up tnls chapter, it -can be 901nt9d out
that the credit of develcping,the corporate gector main%y
goeé to the managino aééné& System and the féreign investorse
Durwng the Plan nerlods, there has been conqiderable widen-

1ng of the act1vi+les of the companles. This has brought about ¢
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shift in the industrial pattern of the corporate sectore.
Increasing State par%icipation‘iﬁ-ﬁhe corporate activity
- is reflected in the increasé in thé number of govermment
companies and their share invthe paid-up capital. On the
whole, the growth of the corporate sector iﬁ'the country

has been satisfactory.



