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sqdrr 6-F{ }f,or crB wrfi-o 7a, ocr+
ga, .itn{ qntRs 3rtcm 3{rarn{qr erfi qijTr6

3rqun{qr qn1 qr q-dfdo n"nqrsrd +$
{r?F-drd. EuJ-{ €.F-{r E fi[q+ srr6r, Taq
;qrqrq, frrn, 3Ttd*i Et< ncTq{ aqfrq qlqtrr
qr 3rrsRrql1l{ qt {R {lq.. t t i .:rraqts

+g-irfrilrr-rundffiqgrqrq
trtio'd or:;+ erFroar fifi ffiaf qao
6rt,Kqi 3rrt.
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ment criteria for autornobile ilrdustrY as we

which attracts the foreign investor to invest il'l

lndia, so what impact does it hri on thc tolal
production and export of automobiles is beconre

very much important to studY.

Keywords -lndian Auto lndustry, FDI

lntroduction
On the canvas of the lndian economY,

automotive industry occupies a prominent place.

A sound transportation system plays a pivotal

role in the country's rapid economic and indus-

trial development.The well-developed lndia n arr-

tomotive industry ably fulfils this catalytic role

by producing a wide va riety of vehicles: passen'

ger cars, light, medium and heavy commercial

vehicles, multi-utility vehicles such as jeeps,

scooters, motorcycles, mopeds, three wheelers,

tractors etc.Automotive lndustry comprises of

automobile and auto component sectors and is

one of the key drivers of the national economy
as it provides large-scale employment.

Being one of the largest industries it'l

lndia, auto industry has been witnessing irnDres

sive growth during the last two decades. lt has

been able to restructure itseli absorb newer
technology, align itself to the global develop-
ments and realize its potential. Automobile ln-

dustry was delicensed in July 1991 with the an-

nouncement of the New lndustrial Policy.The

norms for Foreign lnvestment and irnport of
technology lrave also been progressively liber
alized over the years for manufacture of ve h icles

including passenger cars in order to make tlris

sector globally competitive.
An automotive industry emerged in ln-

dia in the 1940s. Hindustan was the {irst corr-
pany launched in 1942, and had a long time conr-
petitor Premier in 1944. They built GM and Fia t

products respectively. Mahindra & Mahirrdra
was established by two brothers in 1945, and

began assembly of Jeep CJ-3A utility vehicles.
For promoting the auto industry the govern mert
started the Delhi Auto Expo in 1985.

lndia is one ofthe most attractive invest

lmpact Faotor ?.910 (ll llF: Irterdisciplinary Multilingual Refereed Journal

An Appraisalof FDI of Auto
lndustry in lndia from 2008-2021

Sukhada Nilesh G adhave

Assistant Professor,

Shriram Education Society's Namdevrao

Suryawanshi (Bed ke) College Phaltan,

Tal Phaltan, Dist-Satara

J.lolc*tHH

ABSRATCT -

on the canvas of the lndian economY,

automotive industry occupies a prominent place.

A sound transpoltation system plays a pivotal

role in the country's rapid economic and indus-

tria I developmentThe well-developed lndia n au-

tomotive industry ably fulfils this catalytic role

by producing a wide variety of vehicles. Auto-
rnotive Industry comprises of automobile and

auto component sectors and is one of the key

drivers of the national economy as it provides

large-scale em ployment. Being one of the larg-

est industries in lndia, it is important to find out
the growth during the last fewyears in automo-
bile sector. Autonlobile lndustry was delicensed

in.luly 1991so it is also important to see the
impact of delicencing of auto industry on over-
ail economy. lt is also important to see that
whether lndia is really one of the most attrac-
tive investment destinations for rnost ofthe big-

gest automaker today. ls the automobile indus-

try in lndia is one of the most important indus-

tries in the country's economic growth? And how
much does it form a part with thatof the total
GDP. The lndian government facilitate foreign
investment in the automobile sector by allow-
ing 10O per cent FDI unde r the autom atic route,
lndian automotive industry requires less licens-
irrg andno custom duty on imports bf automo-
tive components, there is no minimum invest-
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ment destinations for most of the biggest
autornaker today. The automobile industry in

lrrdia is one of the most important industries in

the country's economic growth a nd it form a pa rt
with sizable share of the total GDP

There is a wide of policy support in the
form of taxes and foreign direct investment (FDl)

encouragernent by lndian government for growth

of autonrobile sector along with research and

development..,.
objectives offthe study

To anaiyse the foreign direct investment
inflow in automobile industry and its impact on

gross domestic product of lndian economy and

alsoanalyse the trends of production, capacity

utilization, sales andexportof vehicles with ref-

erence to FDI in automobile sector of lndia.

scope of the Study
The Scope ofresearch is restricted to the

autonrobile industry in lndia and that is too in-

flow of foreign direct investment in lndiaJhe

1:eriod for the study is from 2008to 2020.

This study has importance from
investor's pornt of view as they will impart with
various facts and figures about FDI in India
through this research.
Research Methodology

Data is collected from thesecondary
source for research purpose.The secondary data

will be collected through various journals, books,

magazines, reports, working paper seriesof
World Bank and IMF data sites, SIA Newsletter,
DIPP(Department of lndustry policy and promo-

tion) Ministry of Commerce and lndustry, De-

partment of lleavy lndustry. World lnvestment
Reports, Human Development Reports, Reserve

Bank of lndia, Bulletins, FICCI (Federationlndian

cha rn bers of industry and commerce) of Survey,

CMIE center for monitoring lndian Economy etc.

further sorne data can be collected through
conr pa ny's official website.
Review of Literature

Dr. A. Vijayakumar (2011)reveled in his

research that size of the firm and GDP growth

have positive relationship.
Carkovic and Levine (2002), this paper

revealed the growth-effects of FDI depend on

the level of economic development, level of
educalion, the level of financial development
and trtde openness ofthe recipient country. The

study also found tl'rat many emerging economies
have different tax inFentive schemes and sub-

sidies to attract mori FDl.

Alfaro, Laura (2003),this study found
that the benefits of FDI has spread acrosssectors
by examining the effect offoreign direct invest-
ment on growth in the primary, manufacturing,
and services sectors. This study also found the
relation between FDI and transfer of knowledge,
technology, nlanaBement skills etc. This study
found the flow of FDI in various sectors, lt fou nds

that FDI flow in primary sector has negative ef-

fect while FDI flow in manufacturing has posi-

tive effect.
Johnson (2005), the paper revealed that

FDI can affect economic growth by two factors
one is technology and second is physical capi-

ta l.

Banga (2003), Fiscal incentives has not
as sucl] impact on aggregate FDI while reduc-
t,on in existing restrictions has an aggregate
impact on FD l.

Dunnirrg (1993), suggested the four main
types of FDI classified according to their
primeinvesting impulse - market-seeking fDl,
resource-seeking FDl, efficiency-se€king FDland

strategic asset-seeking FD l.

Velury Vijay Bhasker, and Y.V.S.

Subrahmanya Sarma (2013), found that it is FDI

through an investment in equity or starting a

subsidiary company, teclrnology transfer with
managerial skills and applying improved rnan-

agement helps in cost reduction and increase

in productivity in automobile industry.
Data Analysis -

Amount of foreign direct investment
(FDl) equity inflows for the automobile sector
in lndia from financial year Z0L5 to Z1ZT

: Irrterdisciplirrary Multilingual Refereed JournalffaHif lmpact Factor 7.940 (llJlF)
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dominate the domestic lndian auto market. Pas-

Source - IBEF

The automobile industry produced a to-

tal of 26.36 million vehicles in 2019-20 a de-

crease of 15 per cent over the previous record

of 30.91. million motor vehicles manufactured
in 201.8-19 due to Covid pandemic, 1,861,849

vehicles including passenger vehicles, commer-
cial vehicles, and two-wheelers, and three-
wheelers in April 2014 as 1,687,243 in April

2013, stating a growth of 10.35 percent with the

corresponding month of 2013. The growth is

becauseof the rise in two-wheeler production.

(SIAM DATA)Domestic a utorrobiles production

increased at 2.36% CAGR between FY16-20 with

26.36 million vehicles being manufactured in the

country in FY20. Overall, domestic automobiles

sales increased at L.79% CAGR between FY16-

FY20 with 21.55 million vehicles being sold in

FY2O.

Two wheelers and passenger vehicles

senger car sales are dominated by small and

mid-sized cars. Two wheelers and passenger

cjrs accounted for 80.8% and 12.9% market

share, respectively, accounting for a combined

sale of over 20.1 million vehicles in FY20' Two-

wheeler sales stood at 995,097 units, while pas-

senger vehicle sales stood at 261,633 units in

April 2021.

Overall, automobile export reached 4'77

million vehicles in FY20, growing at a cAGR of

6.94% during FYl6-FY20. Two wheelers made up

73.9% of the vehicles exported, followed by pas-

senger vehicles at L4 2%, three wheelers at

]:O,5% and commercial vehicles at 1 3%

lndian automobile exports stood at

1,419,430 units frorn April 2021to June 2021 as

compared to 436,500 units in April 2020 to J une

2020.

The lndian government facilitate foreig'1

investment in the automobile sector by allow-

ing 100 per cent FD I under the automatic route'

lndian Automotive industry requires less licens-

ing andNo custom duty on imports of automo-

tive components.There is no minimum invest-

ment criteria for automobile industry which at-

tracts the foreign investor to invest in lndia. lt
isforecasted by lH5 Automotive, which is a glo-

bal market information provider that lndia will

become the third largest automotive market in

the world bY 2016 ahead of Ja pa n, Germany and

Brazil.

Data Source IBEF

ln order to keep up with the growing de-

mand, several auto makers have started invest-

ing heavily in various segments of the industry

during the last few months. The industry has

attracted Foreign Direct lnvestment (FDl) worth

UsS 25.85 billion between April 2000 and March

2020, according to the data released by Depart-

ment for Promotion of lndustry and lnternalTrade

(DPilr).
ln FY21, passenger vehicles sales

reached 27,11 lakhs units, two-wheelers

$
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rea ch ed 151 .19 lakhs units, comme rcialv ehicles tic sales and export AS also d oubled. As Per

the world bank data i n lndia there are onlY 13

sales reached 5 69 lakhs units and for three-
vehicles Per thousand PeoP le shows that still

ln 20L9-20, the total Pass enger vehicles there is a huge untaPPed market within lndia
wheelers it was 2'16 lakhs units

sales reached -2 8 million' whi e -2.7 million which willdefinitelY attract more and more for-

eig n investment in tndian auto mobile sectoI orrlY

l'l e ed is to look for good infrastructure facilitles
units were sold in FYZ1'
"' " "in 

o.,ootr 2020' lapan Bank for lnter

,,r,,o"", aior"u"tion (lSfc) 
.agreed 

to provide

r rcc t hillion {Rs. 7,400 crorello SBI (State Bank

:i''"; :iiJ,;J;;'"gth" "nur"'t"ing 
and sares

irti""Jt rt "pptiutt 
and dealers of Japanese

:;iffiil" .in'rttt""'.' and providing auto

t"j;';;;; il';hase or J apanese automobiles

in lndia.rrr rrrur' 
rl July 2021' lndia inaugurated the na-

,i""rf ,rtr.tti"" tu't t"tk' (NATRAXI' which

i'X,t' i;;-;;t high-speed track to racilitate

like roads etc''''- --if," 
industry also provides Sreat oppor

,unitl"r'io-r. inut'tment and direct and indirect

".oirrrn""i 
to tnilled and unskilled labour

References^'' '' -'oou",n,n"nt 
of lndia (Gol)' Foreign Di-

rect lnvestment Policy' Ministry of Comtnerce

1"""0" 
" 
ffi n 

-, 
t o' rtm I n t of I n du s t ri a I P o I icv a n d

Promotion.''""'"'lr.o,tt Morisset' Neda Pirnia' "How

,r* pofnv anJ lncentives Affect Foreigll Direct

Investment" A Review'"'"""' 
nloortottheworking group on automo-

,,u" r".ioijor.- 'e 
12th (ive Year plan (2017-

)liri^,it'*t of H"tuv lndustries and Public

EnterPrises.'"'"' t' ini",nttlonal organization of Motor Ve-

nia" vr.nri.ttuttrs' M;dia Reports' Press Re-

l^1"". 
'.".rt,."nt 

for Promotion of lndustry

i Jl"i*"ir,,a" (DPllr)' Automotive compo'

l"^, ,r"rir.,""rs Association of lrrclia (AcMA)'

;;;i;;t lndian Automobile Manuracturers

(SIAM), Union BudBet 2021-21

troo

"'*'l;';:i::1'; dset zoTr'lz'the sove rn-

rnent introJuied the voluntary vehicle scrappage

;:':r. ffii ; likelY to boost demand ror new

IIi,n';;;;,"' '.roving 
old unrit vehlcles cur-

rentlY PlYing on the lndian. roads'
'"''' "in rJr,,t'y 2021' the Delhigovernment

.t*t"d'tiru";;;;"ss to set up.1o0 vehicle bat-

i:il;";;il;;fnts across the state to Push

adoPtion of electric vehlcles '

'"""''"it," Union cabinet outlaid Rs 57'042

.rrr" tusi-zla1 billion) for automobiles & auto

:.;il;;;;';;"or in production'linked incen-

iilli;.-;;;;e under the Department or

HeavY lndustries '"'"'''ini"u"t'y 2019'theGovernment of ln-

d', .pP,;;;; ;;ilE-rl scheme with a fund re-

;; rcl#;;i Rs r0'0oo crore (usS 1'3e bilrion)

for F\2Q'22.

Conclu sion -
The overall studY has shown that be-

cause of change in PolicY that is allowing 100

percent FDI in lndia throug h automatlc route has

lre lp"d 
tndi"n automobile industrY to'attract

more and more Foreign lnvestment in lndia ' As

a result the Production caPacity of lndian auto-

mobile sector has doubled frorr and the domes-
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ruqmffon, lft ugf.roor * tvrfi -o drrs or sylq drdl t r E{
i:rcrs-c q qrilfq rr.,rfffr { fiBq rmim, oun r+ftou o1

'illa, rFgdorur ol (fril [r.trs, 3niloqq or ild{rfl, qrFdq t
n0 \'.r Eftrd ftrqrl 6 srE s.q ftrqql ot rcq, llter ffi ot
aimm goq $F tlwn0, .rr{F qrqdfuodr o1 q{sr, q{di
rrrdlrr $dq rlrr gawal, il.rfiol gtr qq qffi si lnoFnkm
rnR .,5l qlm rHr fr 6 grl?,rs w tgl ar qom tr

qEfldl 'f,ot{ o1 rott' q q;ror mfi rcoi gr o1

co inl z?rf,fi rrqqtqtro hs?il ol spfl ti or qsR fuq t r

r'r,b orfi{rFrq t omfros. fr-+Etfrd frqyi. qtqqtEof,r c(
iir(-$mrn {crl, cfl frrtrcf. gr-u ftnvf. utqfuo t@ro
l,ir, rn+ffq qilE{, F-d-dr al d{rdr 3[R ml or fcm ter al
rrtnar t rfrqq tfrta fl& ds{a1fi{rsar{fl gf t!fisq olEE

t rrb or{mrFdq t Ttq {q{ o1 gco tr ffi rm{fuu.
elqrFm, qffo" 3trirle,qlqfro, qffio, qitffi.rosrurq
ol gl 6 rv { uAa w tr d q'fflq mrfi ol crfi-t qrol 6
ff{i rui 6r l-omo{dr t rrrol nrq-{rfr{qo1gEdrrild
$n l@ t r fi6 '3tq cr ,s-+,fl tE-t' rrorq d Fdl ffi @1

afirqo,ftr.grt rftrsq-uEsTE 6 kflroil{fl mrdr ffi 6 <{q
*d tr 'ir$-t' rrqm q odhl rmiqqrq, fu€rftd Frril q.a

glcl wm ol furfr or ofo+ 6q t r 'rnol +fi u+oq' d
3rfi-{l.8 6 qtryq t qoqnr o1 oqr oJ 3nqr T{o-{
q-iffio dTrtq-dqn h"dn olmrd qdrcoaol qqqTqRro

{sq il [-qd fuqr rm t r'aqd o{ url en, Jram fr grH
oqvrc olou o1affo yflS numd noc o-ri gq dra,

d-ct ot t$ dr{r fil S{ t fu u6 qo rttrtro cs {rqFro
ewrfq r+ w troqwr a'l qruffio qii flrqfr-o qfu-dr

rqn o{ [.{gi[ or q{r d'rqm f,flql t fu qro urqa c ai
H ik r€ gn+ srr qn 36{ 61nt | 1'r[ag' au'q(n$r
o-6d {q6 t Rqrdn ilqd, smdrsr, qrrydiroot, otsflE.
qiqflq {qdl 01 rTr{di, qr.raonr, qR1 mr{ qq q{snFro ENdl

dtrqrc fuqr rrur t r&rq'o,n w61rrdr( $qi {rlol qfrltFrd
q,{ff t 3tr w{ frsq Fmr qRol}ro.ffi t r

Ess @t{ tfi aj qr+q rir qadrdr A {.itorr r{fu
q{q:-{R t, ffi frc ffi qq T6, qrr T6 eIol ?D liilt 6tvl
nqn rd t rgs q-flJ t r{a1 rrtrcrdr 4fufl .iroror 6 ouq
rr< t,'wr il 6 gw 6 6r { q{s t fl(, fr-qntno( ad rllnr

t r qFrdl 6 rivn ol q{rd t cffiflq qRq o1 grcrhn urdl
t rrla-em ol s.fqn o F{ttt mm da fid o1 ttqF+r[ Rqr,fl

t. ilfu snd 6 3rrli oi g ori 6 fts otf rnar -.rd{ 3nq r srr
6 sq rqlM qfq d rr{q @1 trdz di d wr'1 6ltc t
ilfaqr ol rcET{ 6{ qr+ff+or it wqirron ord t t' ufl ,il or
qryd oqr gtEFq w qn ot qffltro t fu ?t fi-ao ftqrr or rq{
rfi orfi il qr fA Er t re Errdol Ffttl oluil t rsdi t1rrr

t qeq dE { g-S r6d t r rf,qn errefi or sqqq dac 6 srrr

orfrgf trmur+Ig{qettrogr+6uft unrntnr Mtd} il r

i lu{ qrfi 3lR qrFfl 6 rm f+rm csi ot qiu id i r

r+6 qc{ t d. Rtro qHAq Fqf,A$ ol orq r.?r rdld EIdr ts,

12 qrnT6 3rirrafiq frqr ftfs cq W ffi stfo roztT rmnorof
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it .,rn,l t ot{ f d}sr {qd 3lR gml t {ru Tfi B, u6 d
rri.r.' Dr rt-o w_dqqul 3m t, lk Eq-0 3rrR ct d ffsc fl qqls

rmr r rrrfr aror srflqnl {S t fu firil{ d-$d rd l, 3m , qflrfl
i uEru ri Frfmrsi ?Fr{i FqIt!r{6rvrB-dJt,q qrffcq

rfl,, arFd r6t t I

otqr.qodl 3fi{ eE
qdo fi6 rfir lI{R d

rf,dr tt{q qoR wrdl i gqi rfir olvrd t [dqqm o]fti0
fufRadnrc d q rsi gv r0 rni srywn drdr t 3f{ ffi@1 18qn rd ffiffi tr fran { ftE-irq-fr f r+ft oln.i6{ dl
frtqf,Biblr+ld o-ot. tu'rfldd6-drHd 6r 3E1I4II{TR
cr6 Hf{flfu6rr(d @ t, ;'rm d sq-*qni 01 wfl $cfl t
3lR 116 3tirfE, vrlw, 3pn 3noefl3fi or arpr fr<rlt i r

r'ro1 rltsr 6f Tqr4i w onniro d dril t r sk o..&.Eg rflgdtdl
ogzownor{tr wg m tro-or uurdronoor ot r'fi d"frsh onftd or o*-qFfl, sR-r-ffidrr, qRieq orkrm drm
fr'nv ffi 6v +flret d.dd a1g o1 src-dr ek 6qtq6dr 61
oormo sln rii-rdTcT-6 3rFrEfu r.t sd{|ft-d q-{ *d tr,
3rd: ffi)416q*,6* oea ak lhe ol gErt {rirs t rari
srdld rf,{ ibls$d 6 orur r€}i oqrwFe r) err+ rroq +rrn
fiqlkdtuq t r

ilffiddr, rEn 3r$IH,
itfirstqrq-6ilrt. fu

1. ',TlflrRER. f,fifl 2009, q. T 082. '{qT-{S' rsse{ lrl), g.'atro arqfd fu-dri.

wT.773. 'fti0 qIFil o1 ofrqq EtseqFdrE qd r{d ..d{{._
ef.ffqEIqld, gBT. 1664. 'rtrflrfl' rrfl Suto gg 5. ss

rfld i omi o?ilHFflq fiqorfr{ o,lftEf,fu-ql
t r .r6i -d 

trd-<t 3lR lqi turm ol qrddl O qmi rer t r$-A
.1611 64rp1_spff4sr fd rl dor ia,rfi sfl m 6 rrmflfro.
{rqrl,ri-o, qrffi6' Rgft w lotvl erdr t I E{i ,rirn_qtfuRH
Irln;n dl zm0 w gc, trd-S tsr { $ilEr, enao-qn or n-sae.
trre.rrlqd hqrl, gRoq sqTq o1 furflt, {Try-crfu-em.*l #;hl rfroq {rqrfri-6 qFu1-dr o1 E&ul snft aF.n w -d wi._;
'jf 4r r4Fl qil-JEFn t r d-A qE gt{ufd, srql +fl of dI rod
ul1 rw b qfr q-d-ddr, smiFlrdr, rrfr{ qq q-+<t ftsd t
.ni$r;fl. tirryqtfuo-dr qs fliisi{E [i r 6-{d tg{ d rg6 onur,
arft, rrftqm \.q qqqn 01 rqd 6-.{ {6 co, dfu@r to1 Eft *
3tdjr Ecrq rqq q( qHts {f,{ @1fu6 O-{d,r tl {{mfi 6-oEr
IrrF*r rl 'cr0 fu, ot lfiq rfl qrqr atdr t wg . 6p q64,u

. tpt inr r+rorrt a-fi fuql t r qflili rffi ,l1 *,Ae"-fl
6 qer 01 rm{fl rffi o1 t r oBdr S r6ffi ud{ {-"dt ; fi;
c,r.)rnd p arfl afiz Bq t I ftr+q ,3R ir {*ft &, d trl.
lr,rl fl mrfl yt ,r' 01 Urfl, 

,kr{, a6d 01 il, ,it{l,,
,it ,r,rir.fl t QS qrft@N t ul nqra ol g{I.fl tol ft_CtE 6r yre
rK rnrd t rq{rd} 6r ur oqc oBril d 6-sr r6R o..dr t;;
rsri {Rrdro q{e[ o] ql{i fi frc rd-{r o-rdr t, ,q6 t,
tnrdd! sd rfl frffi rri w Buar 3f{ qri qr g6rFH a #
ir qE 

Iru $q.t $q { l6a d frqs Eq t}sa *mt
fiu,nnl 01 rmrRd ot w po trorf tor i, ,qo 

"* "nO.{dt fiqd 6 dq ol qrd.frtro nk w we 6{i O fac qqlg a r
tmnl't 6 qnl ftq{ b s-fl{ $ o-o ar vo-or t, fu not cm
Itnnio func rdr-{drqr r ilo.r 3r$ifr qqn cd qwJ t r rE sn
r;tit, '1e or,rdl' nrc,row b am rqFn d ddl tltrild i $
dl ;n.lrtl frE t rsot 6u $Fs q freT il ng r'r,n rqartt
t nrl Emvl or srflnq cs rspflf{o<sfqildr t:ir uflqa iil
frqrf srFtrFRl t l.{o1 3rcTrt [6-qE {fld t I

[{r {ilAs 6 oEr HFs or e$o Ar dfr o-q4r aq(
Lrrtl i:r,X sfirqfu ol aq sl *o t Fc-6r t lar6 o-f rq-{sil t
"it.p,ml,, "ffierq. ffid, ffi;e-fr, otr-ff0-a 5 ra 161 aq, , t, 1rl Iq dtuit t 6rn 61 q* e-+ fror t r r+{ ;rq 6
rrirrd fljl rlf.fl-cfl{ quqffi tt 116 o-n{ gln Jq-{HI q1
irtr4rir{.Dfl oI [lfls tsl w go-ot gtrl-O1 qm qRqrF{d \r{
litoftn Ef Rorrft tfl t r ril*i r{, sR$, ffi, qiirfi, 3ii-S
,urli 

"rqrfr fi rcl mu-gr rdm fuor ttfrFn {lftil qs &.ro
rprp;flrB rli 6s ffi{ 6w 6 qir oi triqr t r rqti ffi qft-il
,r,) ;l&.1 fi 6111 3rrr q-+ Fqr t, d arqi gR qrq { qrc ot r6.d
il r r.r,b oqrsrFe t fiqflq dqq, ffqi EE i-d-dr EE,

fisr{,- q-fld s{is fu oqri{|k{ r} frqq ilfrqJ.
rfir@I, ilsi Eiltrdl sd [dn Dlyrd I eenaqr 5 * *;qm rEy T rnqrq ils{, t-dt{ cs rrfii fr$d o1 nrfl,
flrsrqfu'o l6qd qr q-os, rEq 3l{qF. rn-c*flom aur
orqrqoil r+6 otrrlFd 6 srdq_?rdrr q-6qt 

r 3a, oal 3ll{
fiie o1 gE * rrfl s{i{ i otrl qrE-fl t adrr"rE-dH # d.d p od o1 n-rr aro o.r ami r@ w or wrrwr Rdril t I

w,f qil-

{Rro smr{*q frfi ftfs qdtm-filfu srfo 2021/ 3ftr{ drdf
1?,
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q-<qr sqtq a'd qq. * q,'1t Yr6{

ET' 3tFrrtr q EE( g(Ii qq *T

sqrq nfl-fi ert< =rq *r{l +1 <w+

*. sfr. G-gq-A qs.cq.
R-6 trqrqrqql

qrqtstrq l1ffifr Gs+)
$-6aur, B. {{rdRr

3rrs Eq qqrq + ErR fra-{ +t s-q{r

"ji .16:rr qroh r qqrq fr q3q + eidwEq

B;zrr;6orq qt sntTrqfl-fl tr sn. qkar q\rt
iEr sqq {{H.'r 3i{ tr6r{{ qffiqr + €dE q{

v-.Frqr Broii t-"q-Jq q'm srqrffi+ crufr t
ak 'Gr*rrrT' qaa fra +1 ao rqftil t r'qql

* emm qt arrcqw *1 €\q 6r* qTrq ff{i
q,rfil d 3iR errm *, frs+r e+rqn rrqrq tr
r6aa fraq + cR"T iT 6 tr-6r€ 61 cBqr +
qpr-{JrE qTqrtrqq' t+TE {q€ sq t f{ff( Ss

tr" '.:ro, 116 66r qI t++-cr t B, gqre +1

=R 
qms-{d dl EE Bsrtl + {+-Tt riqrq cR

+r ra tr qE( + c{T6 6} {{qrq qr{I qr'fi

Br q< qqt +Eo q{a qr .flg 6} trqfq str qI

?r-r;flr tz ,iqrq i qEd + effi,qr nqr

Il'l;ttii A aFr6 q{iro q{ €tt.f, B-qr rrqr

71 qrrnft-+tri ra g<t 3ft{RqBit A BqfoT

r-r,. *r rt sro q qrqrHs-.n + (-q I*6 {rErH

.dt G t, EAB E-d, a1 ftifr lfi qn t{ql;f

.rfr r.fi tr 6.fi {-d 6r frqr{ C*Tr fr q.S

'.yri gtait + tlrn q{ q 5<a erft-c i Ttl

ffi 6r sro d r+rqrffi+-dl t'fi q<orE

3rrf,r rrqr tr qqFr znr cfrGiq trrtrtq t trgfr

3Td q qqpq vT++

31qq ftsr* tt tr qqrq fifi + trEtI
snqrq qd lfrtrMdr 3TFq-m 6EI + fr's
qA +{qrq ai 3nq{qtFdr fr si}< ssqrs
furT fr'qo gs+ 116 {tl Eqfttq squrrcI

qrqrffirdr + s"i c-6-Wil dr qm o-ri qr

sct svrm qtzrq q"r San tr o"t A 3rft-d

+ c-+ dr qoaqr tnqrffi+-cr +1 qnintra *t
sqsr Tgt6-{ +rar t, fr 6'!ft q-dcFdT fr
z+€6{ +6d{ qtrq 61 3n{ q+-.r oror tr
3T{fi Eq 3{AFInT * qnur 3qiqrcI {rqlcr

T€tsr qi F<fi +T qltr{ q-'Tr gen tl
edfus wdfi, srtr q-sR qi cmtrd. +i srfr

trqr *'cfa sqFr [€r tl Erf, qkrrf, frfi
ei i qr qT$-+. srr+ erFrqEo t q-<'t +a
Fq+r trqrq qr t efrr sS t gt sv dt
s(r;{mr sqFR q-rar tl d. ru el-fi 6 1

sqqrq & ri<rf q *a, t fr, "sq-qrq T{rtrcq

*r qe sin t, *.m * qqq + {twt E1

ni fl-H( d ir k ga fi.m A sg56 otqqlRq
R.qrt< or q-6 q-E-@Wi qreaq B I {€ fr'r{
+ E fr c6 sirl Sr, \16 err+ d, q+ g6a

fr ffiAt'qT 6r ei6{ qfr o<ar, q'q( sq
qrrffir i{ q-q( 6{il t r"

E{t cd ffi d qf{qq ik+r q<qt

t{qa-s m qq m r=ffi Br {q UFrt'[

s+6 r+qrofi fr cra * {rITIe-fi qiqft-6,
qisftt+' ir€ qrq ert {1 qq * *fi 61

dqa dr s€li urkq t q+o B;qr t qrg

€rF.q t fr {rdffi m''rfui q qq. 6r

{rq a{8+. 36rtal i;ri }1 qq-6vflr +t
frq{r Ar srrqrfr + c'64 t 6 4ia i urt vq
'3\eo' qE 'iq---3T'6-6q fai t sV ft $
Esq sr t4rt 3Trmfrd 3an tr frF+r E r+
Rqft-,it er qq* r+rne frfi tR q-.sr qltqrq

fr;srfr tqr r +"fr qq qs d-gd ct rrq *t
Er<n qr, errs qc ffia ltsr B-{r tl+.{frI
q;r Err+ qrt si{ i qrce 6T 3Tfrqm ErT t qlq
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t cEo qror t dr srr+r 3TfrT 6t 56R sI
qr-fr Eisdr g+rcr tr fr< qr qt t< gfr srd

sn' +srdr t gi{ qIEl + cfr + q.qsrd s}
aqs a,tcr t -
"frrd S qs Yrg{ sr slrdrl t ERr€Ts,

sq rti qrd t s{fi sqts <qR *r' '
qq + q-{ot Fc A s{rq Eq ts G

tr rg ttu+r vqqr sqt+ fr i'qqi am
cr6{ Ptr' qq 3qqrt+ + qq * uere qtfi +1

.nct dI qtq q< rqr tr sffir q-6 3qxTRI

qrRFzr+ qi tFmrtrr+ an qFit S a5n a-S

sroRr trlrqd 3qutrq ot+. *fi +t qqffid

tr s.rqrs d qrl tt fi+o qqr 4< 6] rrfr tt
i qiur ?ro'+ EEa n€ {ffi, qrsr, rfl-d,

Fi,r6lr, {T, T.q, trsrq, E or R f,r+qfi t {*
TTi qn1vt6i qi1 trrqrffimdr 6 E<-i+ gfrqT<

tr d. ffi fi * ergun, "qq q'{o +1

El-+.-$qfr .11 ffiit * r.fl-+ t g{ T6
qqqi 6lqr t, ffii qqr qrF-sr Enfr qrfl '
zi qrtqq t q-<qr gTTfi ffid d'n€fr tt
Er+ r.rqr{r d sm. tt+-Sfi m qiqft-+'

<t<r+q q;.6 tr+t tr ffit 61 Bdr€, {iati-6r
arlarv-+ sfu qn-e< q+fir * srqp cii+ t
fl{ 3cerl{r zrr q6izI afi< E-a qm }y" +ga:
q<qT qqtc d CgRr frfud 'qq dt orfr riar
zrT' q-6 $rans 3{iqfr+. drqr$ ;nt dP ;t
:rrm i, ffii qrqtF-m-dl t t+,t qae:. rsrT t
r,q tr sqqn+ + 31T{q q A afusr i sqqm
rts{ +1 iq"n 61 tqq B-qr tr <t+ ert
afu6r dT ffi q;{ {Et fi1 q. qE{ qr6-{ qrfr
qsFr,qf T{ri srfi

S-ft qrfi d g*n t Eqi{ {{rqi {di Bl

3{rd+1 ffia * W q{ 5d *1 sq* i+rna

dffi 61 ti< d"1 sT sfia qd{ aknr:1
{si F qt tr esl'5{ ffit +t oro t qo .qoJ

q6 Yr6r t sq i qr qrifi eli I

qc' qm- sri?E+ sqqr€ Eti rt 'i
q;sq sqffi+-tn * n-.q gqt go-Fro 'rq ir
+tra fiq-{ ffi, tfrftqq, ur+-qrq, qrFl'.r
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rat +1 ar {Ie6-fr Yna-q.r6, T5{ '-'Jr<u
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riF t q-qff+ * qt 'fr aiz ftrq it r q -+rfc
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3rq{ sg Bqr stTr
.{{{q qt fr +{r A
qR qt 6ffi qt4rz"

(qqsr q)fr
fr+i, tasq 'R fr +t

qrRs
qk+ + E+{ cFdr$+ + srpr
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s.rarrc{ ti a+rqr tr trr+S sqrsur t qq durr rq q11 frs1ffi +1 fi-Sr eir qtrsii $r d;r$
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lffiI a-lar ara da t qrm dat iiq q-sr& trsdrd.

tlr#-
qr alzqr dI a-fin arErEr F*qiqr fl-4rff *-dr ard) dtsTrrq-d-e F{qr qr&€qT

dsFdrd tilIfi ars arqt fr affi rrt-arar 'Fqrannfl 
t6-{drd t R-{s €tarrqas t

e-df6 qra-* srS dsqmrdf eH ffi gatffir F*+r mv-argt fr n-r*a t-{a m
ar{n 6T6?Ird & car a-fi grarar e5"pa urt. Gd 5e t{a m apnur *.wn:qt grFr

Fdlt ersirrrm t+qn qr RTqr atriqr rtra-a f*-ar air+ ggodra rean.
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616un-A=cr 6rfr ft5+lufr eqFra sT eQr€d ildr{ 3rgd. *{ €i?nsr arqrqT mr{-fifr ffi
drd il.rqiar 1'q-+ ort1a ilqrt *aT sirrs rr iar* rsE qff 3{rcd Aifr ari sia rrsr+t

XnT 6's;r EBaiq €-drcqrfr irdmrda €iars fu-{q-flr srd sqrtalI €i?ru-qFrt frFqrfi
tsq6 ffi srB qrs srqra rsfrt urqrs-i.
frrqrqlr#'-

Ff;qrderfr qrqa zr-rrFil qr e{RT €I"flT #dr arfr qaam }t{d +rdetrd FrdrruT

Hri-& sritr rqafr tE-+r qrsrrsqr lrrsic-diEsT idrd-qrd d|drff c-f,fr 3ilt iqrqr {re
affi+t 3j1 i;ffi aiq qr 

-eiqr+t t-s-a grd ardm r+d dorlJ[rrT 6-*T arra rrnn a
ffiEq qi?r *tfr d"t 3nreqr atd do.t 1Mt rrfurflsfr qr fro-+rsr8r -arm
ffi arff dri 6i+-untrd rm-drn afiFqq Fdsrj e cfa"qr ftagTcr(a qril E{siq{-d
qr( 3r€?Tr?r ftFqr-S M f+6,ga Wi -drd-qrur cks{ rtrddr ard frfrq utrl{.{n
ddEqr tifra arwr.qr {q,;rS-E 3ri+- Tfircfr gmri an-ffi 3ftrdrd Frqit fr +.r+fiff
rrr rrs?na €inrEr 3{rFI 6'Fd qrsRd m-r4-fifr *6y ffi 6tdrd qrfttErq rft-drt
a-fdrt u+ gfue+rq :ia 6u1a arearltt :-ats *rot ar4d d-t-dr sldrE$rd 3fifi
arcd; ild rraa at-ffa & rqtm dfaft r4&(* :rqri qrl erq dt!ft {Jrelfr 6-f,r6Rlfr
qrqr ffid' +-ri rtr& arflq€fdr ertars ti argd mr& arr+ srtr{H{ flrffi
ftrEA

tr*urE +trufr Tffi?r d-;n qrqqa ffiur Frlar (Erd+.{qr+;}eT 1*-m+-nifr rtr&
arr+ f-a1M 3rrFT rnr& {R-siar Egoqrt iqit a-artd-d 6{o-qrt ?s'iar {ts.qr
Sqarcrqa *.r& eruT Er ira q{ma 3{rda asqrt aiar 6aorau-+r t 6r{ 6trd iG
qrri 6dar +rar tum arfr.

"'+ffia anra-ar& *Tar E zrcaur araf'-
6t+.on-d f+-ar arfr+ t arq qr m.rmafiset *n-atrtr +rm t-m ard aen-d-drtr

+Tar <riqr ffi 6Yd :m-<-urg* areTr {?T arar :rtfr }64& are alr*arfr 6rd €rfl
*-rqrt dsd gcrfr d-rd a artrr'q Enrin?t qt 6r+d fdlge guor ffrfa t atrfd-r +.r$*-ff

Froqrar qen-{drt da gt 6H 6T-cqrt q-s 3{Bfi-q :ia 6op Eu-+art da :trasar
ara) ,rurq-ff €rFA E-esi-a siurw d Fdw[ fr vr] *ra+ra F6€-drd yS qemaq qr ffi
ur{{ Ola ar& Ara srar ,fiur uqerr €r cr] {-q IF-GT 3*ftIra frculqr f@redrt E

sisrqqA gg e s{irr 6rdq +.rcsr'fifr rsq fr(3{sam.
qcraur .fiaT €ur}q *gswzur drilftdT 3l;r cR $rqrcffi arEs.r 3rse fr

aerwfrft 61 3Trara-ilr gu--vr tr-alff 6crt ql rM rrsa ar€ra gafficqrd aulau :u-s+r
:izrdqrfrr rrcraur Errdr ffi iqrf,ti qei-6r ,rfraot 5q a ;rnt qryr 3{rft aqrt ffi
ffit :nir qri :rgara a-{6ufi-t Errrr.6-{urFqT i+erardro 6il?ia Ff,qr:rs-drd TwrS
tfr ar 6ront tft-6l +'rqrt art gd :rran eTIEr eEraq 6rdr riq"rntrt 6Nf qt-t

Ercc ile rnqrdmra{r qr(3rtrdrfrr fr qR dr{fr *ur+ :rsara.
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't,l+unda sFT fuir€iql 3d?fr-
at+on-fif, er*qta 3{rda {tiT Fd€iqr iffic {t;RI ffi iqrf,r €Erd 4ula

3iiro-d ari qr €qr6rd t-drilqroqr m& sq-+ ta-a t-qa F?q"r 6Ye effi-ff

dsfr isi tr(d sr;rfi Eurdrd il fifr atEITFtr ar;EI +,lsnt ffIsrt orcdiniT a orfr-q'
3rtigcdr sra Bas urq rrd fia arsrar si=t;lra{r 6.i ;ne 6{tfu+. fr?fr-dr qr( frrd
6r rd?r {qd qrd rrfr I a 12 qr d .itrrFr+. F+-* tffio sd?Tff{ 3{rtnfod

*or:Er rqr +-r-a d A-dr6rqr sffi rsi fft{drd q,fardrq {ar 3{rFT Xar I Xar rrn
ftqa tma ,itr f,dr att f,drqr €-drrndruitrr+ dc dr{a lFr Arfr ari at Xw et-t
+lqffi t-6 {dr€-s-c 6l{a a-s-drd ar6a arff ffiqr tar {fi:tfr Xot orara srS

f,it Eq w,nq dR frle-i +Mra qTF-&ytr-d s{€ff {sd d} tnffi-a srqrB-a s
qterFrfi lrrs& {a-;lqr:-ga rrs*fr gr€fr ffia rqr ardrdtfi-d ffi a vss gt;Rr

fi-dr drdl Erurq-fi q-ffdl s{s$ qfi r+n a5a effi g{rs1a ffi Xw ffi ara dfr
endr qfi e-qk 3{Rrq atfi frri EzIr@lr;TffTEIT 6td 3IS stsfr ft--df$ fd-dr 3G 6r

;F-F[aT zrT ril?ilEqr arn srsar€d ffiqr 3fl8{ +-ru} Tfirfit 3EqTEa +-{d A
dftFE-.i fr ifte qr 5ffidrfr 3rsffi frsdrd F&{ ftt*rut asqr fai rc€-dr+ 3rd{ ild
ar€t 6r& 1M qtffffia qrr qr( rsS ;qr fttalut rlfir 3infr dc-d iqT IMI
ynur ffia t *r+fifi Er( {r6drd :nFt +ffit i ,tr-dr$ rerd ile +ffit t
grrw ffia'snreqr t +.rf*-fi 3rsara a-{rd 6 uw *tiko 4sfre ura-a ffi sr€Itv;Tr

aautrf, qisd aqrfld tEItIt;q sTFkiltT qtrer Fdeft fdrdT 5-drfr Q?6- erd 6u-ur Earfr

alfr qrsf;rq ;fficqr fr-daft a:F ql-6l drF"qr qrara aqrrqrui erdfr flrd r6Efa 6.e GTe

qr 6rdd €ERr&Er qrd *-dr drd.
qfiffiil arfffa,:rtra fril rsf,-

ta?qa eet :rraa-+rarm 6nF{fi E-d!f €}r{rt fridr 15 3{Eqr(fi atrf{+- frrn-f,I

taiqr r.fl-d t-ar ard frarqr crd-drd ris{ *ff rFEF g{ror Gfa' araral fr
.drfrqr Ete ffi sr&.

qrfe)-drq rrrr+* g.wlrtrdt er{cr-s 6fuil4{ sda a-g$ 3rr*& sirtrd Rr+rrl rn
EFTcII TEraq +'rar EBtr far !RIr( 3r$ drff-6' v.ga *-i arara.

(r?iqt.d +ffia a+ :-arart Hsq qr6ar +t+cnfra Efu a aI+-+-ar q-+.Rim

dt+-*-dr q-fiRin Efur rgi v-64+rs ftd-dld qr ssr 3etilar aTtaer{a ffi (q-fr
c-dld ili.
dqtft-
i) erafiq str-6r€'3irFt {€fi- ei.endia 3nfi-e+T

2) ffiq +ffi €rqft-6 qiq{r

3) eTrr&q {'q-ff atu ds z - i. a-6rfirr€fi illfr( {icr)

4) s{rrdrq {ur E Tcuzr 
=f+cr 

g, c. *rci?.
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arff-flra Fdde?r (Asil F6tr -dEulrq,th?l-FT

eTR-drq cfi u qrrfr tr{f,rqr qmtrr 3TIB fiR-fiq sq;-fr

6t fu{€-.atq, 3TIF ary& sfi'qt.lt, EFr, Es+t qr E€rA Firf,r firrfiq

sqrfrET?--n r6drn prra :nt. vr-{fa ararvrqr Ftrdr 3rt6 3Ifu6.R iltE

e-dfi ftotq Ao.qrn EId;q ili. qrqet 36p1 effi, ffi qr f{q-drd

trrqiqr s6e{rrr dEruffq f{qd fr. cur dd{alr mrdrfrt;t trxqi.qr

ErdTqr+t qdEr cH elrrrefi. m+-a {a 3TIFI {d{ (rd}q +.r{'€ry
Edfff Trtri. .qiqar ri+'sfiR-frEitridrq-firrfr. flfrrsrfr?-t Fffi
erafrg<erdt-tflrd

(tur 3rrEr 3{rrlut ?t EqT ?rdfirfrer Fffi qrfrd il{ fr Ffr {tarF+,
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3Ik Gr artl. firrdlq dfatnari dtt R-f,qif,r {dtId sft-fiR EA 3ITd dtl

trrqiaT sAEd Egt ffi tqiar eiqr affii.Trqa dfua f,+A

qri qrqr F*oia-r qv eh{rr qftunff flrtf,r $rF. vrqf,{ firrdrq rfiulrfrLt

Flqizqr Ermfifr qdla srsr fiEtuT 6fa.lned.
:

r ) ffi a{unqr qFili'-qr Hrrgr :-

3ntr-ql?taraEFFTqs-t+f firnqen6..-fFld{r}s.ql-drqf-tcrfi ur

frd+} JnB. e-Sn &tdrqr ffldrr *-dr atl cTr{fiq Ffrr gtfi g{fFd qd +rq

i6F aFFa artra +rtur 6r :nqar firrdrq rfrgw fasrffiI

q-r€T Fs-ie rnf. q,rarar fumrufr *g+ cfi Afffigrftd tl-{d6rff

+..r t+-i 3r$ arfr. +.r& A-+r"n trrqi *.rfr 6trd 3r€ttrdr aiqrtrt 3reIEIrr

#d qrara. iqffi Erf,c orti Erltr& ari.

sTrrdrq sqrarfft--n Ffi d-t SEt;t;I srfin t +rqra 6rn 3r€-e dt

F{-f,r d Edr, ara 6Er 3rsd d} frdd dr6l crfd srdtcTqd &qrq+srq

qrra:niar 3G. Ffi 6 ++a 5qeiffi Hl?rf, 3G qr ffir+lun{a Fffi
qrffi ilre kffi {fi-"qr 3ilffia' qftRftfr qierff 3rse 3r$ arfr +--Eiqr

arrar ffirqu-qrgr& rJrffur &Trrlrfrfr Tfi-dr 
qr frqrilfr qr41-{r :rmiq +-s-a

3Trrd tr{d ?f+:Irfft,t qrf,ri ilrrrA. :l-6$1*r+gri zlr Ezrr€rq +r aitr

2latqq{grq



mrftffle ffi Tfi-.qr drdrt Tq tc E{ 3TrFI Tdrn ilq ?t q{ 6{{d

3rsA ilfr flrcnqr q.rfr firqiagt ErdBdrd ild 3*rild f{qd tdrd. crfd

eTrrdrq {ql.,Trqet a-ar la-crd rfrfr ilfr znq?-t m,qrtl Erffi rr"a i
d-+{d fu-dr Eqr-i *raqr 3rsntrr qdFd?fr fu dri 3r$. qr"qd :rifr gfrrft

Erfrfir ffirdr 6Id:+rfr ar Tdl-dr {ff sra arrra:rS. Elafid-dtE-"tr} 3-frrft

Tdf* ffifi dl+aiqtt :ri*. 66lur e-fl4iar Hrdt dri drrre a-fifr

uftft+'snFr.rap+' ara q"t a flrari cmfi-{ qx dot qrqa-.r rxfqmrt

nrsn ffrur d1q, qit(Ffi rgrsr qI drf,c :ia-ciar fr -fr r srdt sri drrre.

firrdlq Frqiar s+qFr$-qr lflqr *-frr :rrar r$ f{qil n-A fI
sarrfiq Ffi Tscrqr Ea-ea:ifu+ ueaehfr T.trff:nrd:n+eqr eTrrfiq

5ry5t r'+ att E€r** er+-sr 6 61-qr Trdtdlur l++rs grar :m-on 6qI aiar

3rifi Fqsiar rrdlt ari drrre. reurfr e{rffiq Frqizqr srr€ql

ffitfi Kdfqr-iiqtra=qrqeirsdr*-"qr3lifd.

rlafrarg+fi+wr,-

firrdrq rffrfrrqst str+ grqaAar s-tI, stq{t, :itr,ta 3I[FI

fi-{ar{dr 3G qrqr fdqrr+, qftsnq a{rrdlq F{rqifl Tr&frr lG qr e-6

3{fts6 s-ttqtrfr eTrdrq tr-f,qidI Eri{ fira-rqrt :r$a cn afrlait gtrdltn{ur

Uil

€r,*



6r{rEr rqq? irHeatlr€+-f,r.
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tFrIn;qI ffi HfddrdT 3'rFrTrrR &na qrgr& ffir .F{UTIqI

atrdrzqr grf,fur fr-{R +-{st arrin 3TrF. ffi +-run-qr qtrdi€r&

iliEqr g+retr rnFr rrror aanrd d-f,r ;qffit ildacu[,

aretqTa qr mitfl-zqr rar, waqrdrgr& ta, "fra marqr& crdufiqt

EEErarrEI sT Te ffi 6{dI rr.}n 3G .

aftoiafr-o dtonn rrarq rtq frftraidtrd fd{Trqr Er mrrqrsr&

s{firri qtrfrr 3Trffi ernl;Ir A,fSr 3G. dFr+ ata+arE ;IE tr-s;r

slrr;rdr Brdur 6{dI, qtrdiar rnttk+, qratrfr €rffrfu, 3{rffi+.

E$rnd HaFftr s-drdI B qFf,r 3Trdrrnn m.r{ 3G.

eTR-dlq Frqizqr rcqRrdrqr la-{R +-dr:nrar:r$ rtla6-,-d 3rrd frr

Eq Bt sfrar ffi dtft ffiI Ael Fffi 3nqfr e-rrfr m-sa ffi
:na *riqr f++rgrffn frfl+r Ercr gsc sdsTrrn{r snd ft-r+rq drcr
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