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GOVERNMENT OF INDIA
MINISTRY OF COMMERCE & INDUSTRY
DEPARTMENT OF COMMERCE
(DIRECTORATE GENERAL OF ANTI-DUMPING & ALLIED DUTIES)

NOTIEICATION
New Delhi
Dated, the 4" December, 2014

Einal Findings

Subject: Sunset Review (SSR) anti-dumping investigation concerning imports
of Acetone, originating in or exported from Korea RP.

N0.15/13/2013-DGAD: Having regard to the Customs Tariff Act 1975, as amended
from time to time (hereinafter also referred to as the Act) and the Customs Tariff
(Identification, Assessment and Collection of Anti-Dumping Duty on Dumped
Articles and for Determination of Injury) Rules1995, as amended from time to time
(hereinafter also referred to as the Rules) thereof;

A. Background of the Case

2. The Designated Authority, having regard to the Customs Tariff Act, 1975, as
amended from time to time and the Customs Tariff (Identification, Assessment
and Collection of Anti-Dumping Duty on Dumped Articles and for Determination
of Injury) Rules, 1995,as amended from time to time, had initiated the original
investigation concerning imports of Acetone (hereinafter also referred to as the
subject goods), originating in or exported from the Republic of Korea and Russia
vide Notification No. 14/13/2006-DGAD dated 12" February, 2007.

3. The Designated Authority vide Notification No. 14/13/2006 dated 14" March,
2008 terminated the investigation concerning the subject goods, originating in or
exported from Russia.

4. The Final Findings Notification was issued by the Authority vide Notification
No0.14/13/2006-DGADdated 9™ May, 2008, recommending imposition of definitive
duty on the imports of the subject goods, originating in or exported from Korea
RP (hereinafter also referred to as the subject country). On the basis of the
recommendations made by the Authority in the final findings, definitive anti-
dumping duty was imposed by the Department of Revenue vide Notification



No0.75/2008-Customs dated 10™ June, 2008 on the imports of the of the subject
goods, originating in or exported from the subject country.

M/s Hindustan Organic Chemicals Limited (hereinafter also referred to as
HOCL), supported by M/s SI Group India Ltd (hereinafter also referred as Sl
Group), filed a duly substantiated application before the Authority, on behalf of
the domestic industry, in accordance with the Act and the Rules for sunset
review of the anti-dumping duty imposed on the imports of subject goods,
originating in or exported from the subject country, alleging dumping of the
subject goods from the subject country and consequent injury and likelihood of
continuation or recurrence of dumping and injury in the event of revocation of the
anti-dumping duty. The applicant requested for review, continuation and
enhancement of the anti-dumping duties, imposed on the imports of the subject
goods, originating in or exported from the subject country.

. In view of the duly substantiated application filed on behalf of the domestic

industry and in accordance with section 9A(5) of the Act, read with Rule 23 of the
Anti-dumping Rules, the Authority initiated a sunset review investigation vide
Notification No. 15/13/2013-DGAD dated 6th June, 2013 to review the need for
continued imposition of the anti-dumping duties in respect of the subject goods,
originating in or exported from the subject country, and to examine whether the
expiry of the said duty is likely to lead to continuation or recurrence of dumping
and injury to the domestic industry.

. The validity of the anti-dumping duty on the imports of the subject goods from the

subject country was extended up to 09.06.2014 by the Central Government vide
Notification 12/2013-Customs (ADD) dated 25.06.2013.

. The scope of the present review covers all aspects of the previous investigations

concerning imports of the subject goods, originating in or exported from the
subject country.

. Procedure

. The procedure described below has been followed with regard to the subject

investigation:

The embassy of the subject country in New Delhi was informed about the
initiation of the investigations in accordance with Rule 6(2).

The Authority provided copies of the non-confidential version of the application
to the known exporters and the embassy of the subject country in accordance
with Rules 6(3) supra. A copy of the non- confidential version of the application
was also made available in the public file and provided to other interested
parties, wherever requested.



The Authority forwarded a copy of the public notice to the following known
manufacturers/exporters in Korea RP (whose names and addresses were
made available to the Authority) and gave them opportunity to make their views
known in writing within forty days from the date of the letter in accordance with
the Rules 6(2) & 6(4):

i. M/s LG Chem Ltd.
ii.  Jisan Chemical Co Ltd.
iii. M Corporation.
iv.  Humade Corporation.
v.  OCI Corporation.
vi.  Kumho P&B Chemicals.
vii.  Cowin Global Co Ltd.

Response to the exporter's questionnaire was
producers/ exporters/traders from Korea RP:

received from following

i. Kumho P&B Chemical Inc, Korea RP (Producer) along with the
Korean traders namely Cowin Global Co. Ltd, HUMADE Corporation,
Jisan Chemical Co., Ltd, M Corporation and OCI Corporation.

ii. LG Chem, Ltd, Korea RP (Producer/Exporter).

The Authority forwarded a copy of the public notice to the following known
importers/consumers (whose names and addresses were made available to the
authority by the applicants) of subject goods in India and advised them to make
their views known in writing within forty days from the date of issue of the letter
in accordance with the Rule 6(4):

i.  Future Option Exports Pvt Ltd.
ii.  National Organic Chemical Industries Ltd

Ranbaxy Laboratories Ltd.

iv. Lanxess India Pvt Ltd.
v. Cresent Chemsol Pvt Ltd
vi.  M/s C.J. Shah and Company
vii.  M/s Haresh Kumar & Co.
viii.  M/s PCL Oil & Industries
ix.  M/s Kantilal Manilal & Co. Pvt. Ltd.
X.  M/s Sonkamal Enterprises
xi.  M/s Khetan Brothers
Xii. ~ M/s Shubham Dyes & Chemicals Limited
xiii.  M/s Acron Enterprises
xiv.  M/s Naiknavare Chemicals Limited
Xv.  M/s Paras Dyes & Chemicals



xvi.  M/s Torrent Pharmaceuticals Limited

xvii.  M/s United Phosphorous Ltd.

xviii.  M/s Resins & Plastic Ltd.

xix.  M/s Kailash Polymers

xX.  M/s Centrum Metalics Pvt. Ltd.

xXi.  M/s Wonder Laminates Pvt. Ltd.

xxii.  M/s Meghdev Enterprises
xxiii. ~ M/s Satguru International
xxiv.  M/s High Polymer Labs Ltd.

xxv.  M/s Rainbow colours & Chemicals
xxvi.  M/s Bleach Marketing Pvt. Ltd
xxvii.  M/s Karmen International (P) Ltd.

xxviii.  M/s Krishna Antioxidants Pvt. Ltd.

xXiX.  M/s NGP Industries Ltd.

Vi.

Vii.

viii.

Xi.

Xii.

xxX.  M/s Farmson Pharmaceutical Gujarat Ltd.
xxxi.  M/s India Glycols Ltd.
xxxii.  M/s Singh Plasticisers and Resins (1) Pvt.
xxxiii.  M/s National Plywood Industries Ltd.
xxxiv.  Kundan Rice Mills Ltd.

No questionnaire response was received from any importer.

S| Group India Ltd, the other domestic producer which supported the petition,
filed relevant information subsequently.

The Period of Investigation (POI) for the purpose of the present review
investigation was 1% January, 2012 to 31% December, 2012 (POIl). The
examination of trends in the context of injury analysis covered the periods April
2009-March, 2010, April 2010-March 2011, April 2011-March 2012 and the POI.

Transaction wise imports data, procured from the Directorate General of
Commercial Intelligence and Statistics (DGCI&S), has been relied upon for the
analysis in present SSR investigation.

Exporters, producers, importers and other interested parties who have neither
responded to the Authority nor supplied information relevant to this investigation
have been treated as non-cooperating interested parties by the Authority.

The Authority made available non-confidential version of the evidence presented
by interested parties in the form of a public file kept open for inspection by the
interested parties as per Rule 6(7).

The Authority has examined the information furnished by the domestic producers
to the extent possible on the basis of guidelines laid down in Annexure 11l of the
Rules to work out the cost of production and the non-injurious price of the
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Xiii.

Xiv.

XV.

XVi.

XVi.

XViil.

XiX.

XX.

subject goods in India so as to ascertain if anti-dumping duty lower than the
dumping margin would be sufficient to remove injury to the domestic industry.

The Authority provided opportunity to all interested parties to present their views
orally in public hearings held on 18.02.2014 and 11™ August, 2014. All the
interested parties attending the hearings were requested to file written
submissions/rejoinders of the views expressed orally.

The submissions made by the interested parties during the course of this
investigation have been examined and addressed in this finding.

The Department of Revenue vide their letter N0.354/10/2008-TRU (Pt-1) dated
09.06.2014 extended the time period to complete the investigations up to
5.12.2014.

Verification of the information and data submitted by the domestic industry was
carried out to the extent deemed necessary.

Information provided by the interested parties on confidential basis was
examined with regard to sufficiency of the confidentiality claim. On being
satisfied, the Authority has accepted the confidentiality claims wherever
warranted and such information has been considered as confidential and not
disclosed to other interested parties. Wherever possible, parties providing
information on confidential basis were directed to provide sufficient non-
confidential version of the information filed on confidential basis.

In accordance with Rule16 of the Rules supra, the essential facts were disclosed
by the Authority to the known interested parties vide disclosure statement issued
on 26" November, 2011 and comments received on the same, to the extent
considered relevant by the Authority, have been considered in this finding.

*** in this finding represents information furnished by an interested party on
confidential basis and so considered by the Authority under the Rules.

The exchange rate for the POI has been taken by the Authority as Rs.53.69 =
1USS$.

. Scope of Product under consideration and like article

Submissions made by the Domestic Industry

10.Following are the submissions made by the domestic industry with regard to

product under consideration and like article:

The present investigation being a sunset review, the scope of the product under
consideration must remain the same as that in the original investigation.



ii. The PUC is classified under Chapter 29 of the Customs Tariff Act. The definitive
Anti-dumping Duty has been imposed by the Central Government vide Customs
Notification N0.75/2008-Customs dated 10th June, 2008 under the Customs
Head 29141100. However, customs classification is indicative only and not
binding on the scope of the investigation.

iii. No significant development has taken place over the period with regard to
product under consideration.

iv.  The goods produced by the domestic industry are like article to the imported
product in terms of parameters such as physical & technical characteristics,
manufacturing process & technology, functions & uses, product specifications,
pricing, distribution & marketing and tariff classification.

Submissions by producers/exporters/importers/other interested parties

11.No relevant submission has been made by the producers/ exporters/
importers/other interested parties with regard to the scope of the product under
consideration (PUC) and like article.

Examination by the Authority

12.The product under consideration (PUC) in the original investigation as well as the
present SSR investigation is Acetone. It is a basic organic chemical produced in
single grade. It is a colour less liquid with an agreeable ether-like odour. It is used
in numerous organic syntheses either as solvent or as an intermediate. It is used
in manufacture of bulk pharmaceuticals, agro-chemicals, dyestuffs, certain
explosives and downstream chemicals. Acetone is specifically used in
manufacture of Isophorone, Diacetone, Alcohol, Methyl Methacrylate and
Bisphenol A. Besides this, it is used in manufacture of certain rubber chemicals
or Oxy Acetylene Cellulose Acetate. The applicants have claimed that the goods
produced by the domestic industry are like article to the imported product in
terms of physical & technical characteristics, manufacturing process &
technology, functions & uses, product specifications, pricing, distribution &
marketing and tariff classification. The present investigation being a sunset
review, the product under consideration remains the same as in the original
investigation. Acetone is classified under Chapter 29 of Custom Tariff Act under
the sub-heading 29141100. However, Customs classification is indicative only
and not binding on the scope of the investigation.

13.The present investigation being a sun set review investigation, the Authority
notes that the scope of the product under consideration in the present
investigation remains the same as that of the original investigation. Moreover,
none of the interested parties have made any relevant submission requesting
modification (including curtailment) in the scope of the review.



D. Domestic Industry and Standing

Submissions by producers/exporters/importers/other interested parties
14.The following are the submissions made by the producers/exporters/other

interested parties with regard to scope of the domestic industry and standing:

The Acetone plant of Hindustan Organic Chemicals Limited (HOCL) has been
shut for the past few months. In view of this, HOCL cannot be considered as
domestic industry.

S| Group merely supported the petition. SI Group should not at this late stage be
permitted by the Authority to file a detailed domestic producer data response.

Sl Group has imported the subject goods from subject country and used for
captive consumption.

Submissions by the Domestic Industry

15.The following are the submissions made by the domestic industry with regard to

scope of the domestic industry and standing:

The scope of domestic industry and standing are not relevant in a sunset review.
Nevertheless, the petitioners command major proportion share in Indian
production in the POI and, therefore, constitute domestic industry.

During the 1% oral hearing held on 18.02.2014, it had been contended by the
interested parties that SI Group has not provided injury information and the
same implies that the company has not suffered injury. Since then SI Group has
submitted costing & injury information. However, it is now being argued that Sl
Group information cannot be considered and it should be merely treated as a
‘supporter’. There is no bar in incorporating information given post initiation by
the domestic producers. In fact, the objective of seeking information post
initiation is to enable the Authority to gather more and more information relevant
to investigation. There have been instances in the past, where the Designated
Authority had considered information provided by the domestic producers after
initiation of the investigation and treated such producers as part of the “domestic
industry”. Therefore SI Group should be considered as part of the domestic
industry.

The Designated Authority is required to consider situation prevailing during the
period of investigation only. HOCL suspended production because of intensified
dumping of the product which has made its current operations totally unviable.
HOCL has not completely gone out of business. It has merely suspended
production. In fact, this fact further supports the contention of the domestic
industry that dumping of the product in the country is required to be prevented in
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order to allow domestic industry a fair market situation.

iv. As regards Sl Group, the company has supported the petition. In the post
hearing submissions, the information relating to injury to SI Group has already
been provided, which clearly establishes that SI Group has also suffered
significant deterioration in performance of the company.

v. In the Final Findings notified by the Authority in the matter of SBR, wherein the
Authority was informed that the petitioner had completely gone out of production.
The Designated Authority still recommended duties, holding this as a post period
of investigation development. This was a situation when there was no other
domestic producer in the country. In the present case, admittedly, there is
another producer in the country who has also supported the petition.

Examination by Authority

16.As regards the contention that the petition is only made by HOCL and supported
by SI Group, the Authority notes that the application in the present SSR
investigation has been filed by M/s Hindustan Organic Chemicals Ltd on behalf of
the domestic industry. The application is further supported by M/s SI Group India
Ltd who has subsequently filed relevant information. The information furnished by
both the domestic producers has been verified by the Authority to the extent
considered relevant.

17.The Authority notes that M/s SI Group India Ltd has imported the subject goods
from the subject country during the period of investigation under duty exemption
scheme. As clarified by SI Group, the duty free imports made under duty
exemption are meant for manufacturing goods for export purpose and such duty
free imports have not been traded in the domestic market. In view of this, the
imports of the subject goods from the subject country have no bearing on the
domestic market and therefore no impact on the standing of SI Group as
domestic industry.

18.As regards the contention that HOCL cannot be considered as domestic industry
as the Acetone Plant of the HOCL has been shut for the past few months, the
Authority notes that Acetone plant of HOCL was operating during the POI. If,
during the post POI, the plant has been shut down temporarily, it does not have
any relevance for the present investigation.

19.As regards the contention that SI Group has filed information after initiation, and
therefore cannot be taken into account for injury determination, the Authority
notes that there is no bar in incorporating information given post initiation by the
domestic producers. In fact, the objective of seeking information post initiation is
to enable the Authority to gather more and more information relevant to the
investigation.



20.The Authority further notes that there are no other known producers of the
subject goods in the country. The Authority holds that M/s Hindustan Organic
Chemicals Ltd and M/s Sl Group India Ltd., account for total Indian production of
the subject goods and constitute domestic industry within the meaning of the
Rules.

E. Confidentiality

Submissions by the producers/exporters/importers/other interested parties

21.The opposite interested parties have alleged that the NCV summary furnished by
the domestic industry is inadequate and does not meet the necessary
requirement of disclosure and has constrained their submissions.

Submissions by the Domestic Industry

22.The domestic industry has countered by stating that the non-confidential version
of the information filed by them is consistent with the past practices and fully
complies with the rules in this regard.

Examination by the Authority

23.With regard to confidentiality of information Rule 7 of Anti-dumping Rules
provides as follows:-

(1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule 6,
sub-rule (2) of rule 12, sub-rule (4) of rule 15 and sub-rule (4) of rule 17, the
copies of applications received under sub-rule (1) of rule 5, or any other
information provided to the designated authority on a confidential basis by any
party in the course of investigation, shall, upon the designated authority being
satisfied as to its confidentiality, be treated as such by it and no such information
shall be disclosed to any other party without specific authorization of the party
providing such information.

(2) The designated authority may require the parties providing information on
confidential basis to furnish non-confidential summary thereof and if, in the
opinion of a party providing such information, such information is not susceptible
of summary, such party may submit to the designated authority a statement of
reasons why summarization is not possible.

(3) Notwithstanding anything contained in sub-rule (2), if the designated authority
is satisfied that the request for confidentiality is not warranted or the supplier of
the information is either unwilling to make the information public or to authorise
its disclosure in a generalized or summary form, it may disregard such
information.

24.The Authority examined the confidentiality claims of the interested parties and on
being satisfied allowed the claim on confidentiality. The Authority made available
to all interested parties the public file containing non-confidential version of
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evidences submitted by various interested parties for inspection, upon request as
per Rule 6(7).

F. Miscellaneous Submissions

Miscellaneous submissions made by the producers/exporters/importers and
other interested parties

25.The following miscellaneous submissions have been made by producers/
exporters/importers/other interested parties

i. HOCL has been frequently mis-utilising the WTO mechanism to its
interest. It has sought protection from Government of India by filing
petitions for imposition of anti-dumping duties and safeguards since the
Government of India removed the quantitative restrictions.

ii.  The combined production capacity of Acetone by the domestic producer
namely HOCL and Sl Group could meet about one third of annual
domestic demand and far less with HOCL Plant shut down. Hence,
imports of the PUC is a necessity and unavoidable. Any restriction by way
of imposition of Anti-dumping duty will be in violation of WTO Agreement
especially when the petitioner company meets only 12% of the demand.

iii.  Combating inflation is stated to be the top priority of public policy in India
at the moment. Imposition of anti-dumping duty contributes, in cascading
fashion, to higher inflation rather than lower.

iv. In a situation when 70% of domestic demand is met by imports,
imposition of anti-dumping duty is unjustified.

v. Prices of Acetone are determined on global demand and supply basis.
Imposition of ADD would violate WTO Agreement.

Miscellaneous submissions made by the domestic industry

26.The following miscellaneous submissions have been made by the domestic
industry:

i.  The petitioners have not demanded ban on imports. The request is for fair
market situation for the domestic industry, which is taken away by dumping
practices. The demand supply gap is an established factual position in the
present case. The Designated Authority has however recommended duties in
the past on the grounds that demand supply gap is entirely immaterial to
address dumping of the product causing injury to the domestic industry.
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ii.  With regard to inflation, it is without any basis that the present anti-dumping
duty has contributed to inflation. On the contrary, as repeatedly held by the
authority, imposition of anti-dumping measures would remove the unfair
advantages gained by dumping practices, prevent the decline of the domestic
industry and help maintain availability of wider choice to the consumers of
subject goods. Imposition of the anti-dumping measures would not restrict
imports from the subject country in any way, and therefore, would not affect
the availability of the product to the consumers.

iii. The purpose of anti-dumping duty is only to remove the unfair practice of
dumping. It does not lead to violation of WTO Agreement. Indeed, all past
imposition of anti-dumping duties on the product have been in accordance
with Indian Rules and WTO Agreement. The WTO Agreement nowhere
provides that the domestic industry is not entitled to protection, if it meets
only 12% of Indian demand.

Examination by the Authority

27.As regards the submission that imposition of anti-dumping duty contributes to
inflation, the Authority notes that the imposition of anti-dumping duties might
affect the price levels of the products manufactured using the subject goods and
consequently might have some influence on relative competitiveness of these
products. However, fair competition in the Indian market will not be reduced by
the anti-dumping duties, particularly if the levy of the anti-dumping duty is
restricted to an amount necessary to redress the injury caused to the domestic
industry. On the contrary, imposition of the anti-dumping duties would remove the
unfair advantages gained by the dumping practices, would prevent the decline of
the domestic industry and help maintain availability of wider choice to the
users/consumers of the subject goods

28.As regards the contention that any restriction by way of imposition of Anti-
dumping duty will be in violation of WTO Agreement when the petitioner company
meets only 12% of the demand, the Authority notes that the domestic industry
has met 29% of the demand in POI. Further, in terms of Rule 11 read with
Annexure Il of the Anti-dumping Rules, the Authority has determined the injury to
the domestic industry caused by dumped imports. The applicants in the present
investigation constitute domestic industry under Rule 2(b) of the Anti-dumping
Rules and the injury analysis has been done on the basis of the verified
information pertaining to the domestic industry and therefore imposition of
antidumping measures if any in the present case will not be in violation of WTO
Agreement.

29.As regards the submission that domestic industry is not capable of meeting the
entire demand in the country and import is inevitable, the Authority notes that it is
not mandatory on the part of the domestic industry under the Anti-dumping Rules
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30.

G.

31.

to fulfill the entire demand to be eligible for a fair price in the market. Moreover,
the Authority notes that imposition of anti-dumping measures do not prevent the
importers/users to import, but rather ensures multiple sources of supply at fair
and competitive prices.

As regards the contention that domestic industry has sought protection under the
anti-dumping law as well as safeguards law, the Authority notes that there is no
legal bar on the domestic industry to seek protection under both the antidumping
and safeguard laws.

Normal Value, Export Price and Determination of Dumping Margin
Submissions by the Domestic Industry

Following are the submissions made by the domestic industry:

The petitioners have been unable to get any information/evidence of price of
subject goods in the domestic market of the subject country. Therefore, Normal
value in the subject country has been determined on the basis of best estimates
of cost of production, duly adjusted. Major raw material (Benzene) cost has been
considered as per Platts report and other raw material costs are taken as
petitioner’s cost, considering the same as the best estimates of conversion costs
involved in production of the product. The consumption norms and utilities cost
are taken as per petitioner.

Export price has been determined as weighted average import price of the
product under consideration calculated at the CIF level. Export price has been
adjusted for (a) Ocean Freight, (b) Marine Insurance, (c) Commission, (d) Port
Expenses, (e) Inland Freight and (f) Bank Commission.

In response to the argument that the landed value for Korea has been wrongly
determined it is submitted that the petitioner strongly apprehends that the
exporter has claimed higher export price than the prices reported to Indian
Customs. The Designated Authority is requested to collate the data with the
Indian Customs Data.

. The interested parties have advocated the need for individual dumping/injury

margin determinations for each of the co-operating unaffiliated producer/trader
combination separately. However, there is no legal basis for this argument. For
one producer, there should not be more than one dumping margin, merely
because the goods have been sold through different traders.

There is continued dumping of the product under consideration from Korea RP.
The dumping margin is not only beyond de-minimis limits but also substantial.
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Submissions by producers/importers/exporters and other interested parties:

Vi.

Vil.

32.Following are the submissions made by the producers/exporters/importers/ and
other interested parties in this regard:

There has been no dumping of Kumho’s PUC in India during the Review POI or
thereafter. The Export Price of the PUC from Korea to India has risen steadily
throughout the past five years except for 2009.

. As per the Petition, the landed value from Korea is higher than countries on which

there is neither any AD Duty nor any investigation. Further the verifiable landed
value of Kumho’s PUC is higher than the weighted average landed value of the
PUC from Korea and the weighted average landed value of the PUC from other
countries attracting AD duty

There should be individual dumping/injury margin determinations for each
cooperating unaffiliated producer/trader combination separately.

Due to wide fluctuation in crude prices impacting cost and price of Acetone, DGAD
should adopt monthly cost and price to arrive at dumping and injury margin.

Prices of Acetone are determined on global demand and supply basis.

During the POI, the imports of subject goods from Korea is only 8500 MT, which is
less than 5% of the total Indian demand. Such a small volume of imports could not
have caused injury to the domestic industry.

There is limited capacity of production of the PUC in Korea during the POI with over
90% being consumed domestically. There has been no expansion and nor is there
any schedule expansion of PUC by KPB post-POI and KPB has already maximized
its capacity utilization.

viii. There has been increased captive consumption of PUC by KPB in recent years due

Xi.

to setting up of BPA plant.

. There have been only occasional and sporadic exports of PUC by KPB and that too

through unaffiliated traders only. Thus India is not a target market for KPB.

India exports of KPB’s PUC were much lower in volume than the imports at lower
price from countries having no ADD.

KPB has 2 production lines for the PUC which DI has wrongly interpreted as 2
plants. The capacity utilization of both lines is 100% and there is no surplus capacity
as alleged by the DI.
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Examination by Authority

33.Under section 9A (1)(c) normal value in relation to an article means:

() The comparable price, in the ordinary course of trade, for the like article,
when meant for consumption in the exporting country or territory as
determined in accordance with the rules made under subsection (6), or

(i) When there are no sales of the like article in the ordinary course of trade in
the domestic market of the exporting country or territory, or when because of
the particular market situation or low volume of the sales in the domestic
market of the exporting country or territory, such sales do not permit a proper
comparison, the normal value shall be either:

(a) Comparable representative price of the like article when exported from
the exporting country or territory or an appropriate third country as
determined in accordance with the rules made under sub-section (6); or

(b) The cost of production of the said article in the country of origin along
with reasonable addition for administrative, selling and general costs, and
for profits, as determined in accordance with the rules made under sub-
section(6):

Provided that in the case of import of the article from a country other than the
country of origin and where the article has been merely transshipped through
the country of export or such article is not produced in the country of exporter
there is no comparable price in the country of export, the normal value shall
be determined with reference to its price in the country of origin.

34.As regards the submission that there should be individual dumping/injury margin
determinations for each co-operating unaffiliated producer/trader combination
separately, the Authority notes that the dumping margin and injury margin
determinations in the present investigation are consistent with the established
practice of the DGAD and the Rules in this regard.

35.As regards the contention that a small volume of imports from Korea RP cannot
injure the domestic industry, the Authority notes that it has made injury analysis
separately elsewhere in this statement.

36.As regards the submission for determination of dumping margin and injury
margin, on monthly basis, the Authority notes that the relevant data has been
analysed on monthly basis in the present investigation
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Determination of Normal Value

37.

The following producers/exporters from Korea RP have filed exporter’s
guestionnaire response:

i. M/sLG Chem Ltd
ii. Kumho P&B Chemicals, Inc

M/s LG Chem Ltd, Korea RP

38.

39.

40.

4].

42.

In the EQ response of LG Chem Ltd, it is stated that they have two plants in
Korea involved in the production of the subject goods. It is stated that in the
domestic market the Company sold directly to its customers through its own
domestic sales and marketing organization during the POI. But in the Attachment
B2 of the EQ response, it is stated that the Company has two sales channels in
the domestic market i.e. sales to unaffiliated domestic customer (distributor or
end user) and sales to affiliated domestic customer (end user).

As regards export sales to India during the POI, it is stated in the EQ response
filed by LG Chem Ltd that there is only one channel of export to India and the
Company has sold to the Indian Customers directly. But, in the attachment at B3
of the EQ response, the export sales channel to India during the POI has been
explained as having taken place as (1) to the trader or end user in India directly
and (2) through unaffiliated trading company to the trader or end user in India.

Subsequently, in response to the queries raised by the Authority, the Company
informed that they have exported to India during the POI through three channels
viz; (1) sales to unrelated traders/indenters in Dubai who made high sea sales to
India (2) sales contract with an indenter in USA with instructions from the
indenter to raise all documents including commercial invoice, bill of lading, etc in
favour of the Indian buyer, and (3) sales to Indian buyer whereas all documents
were raised in favour of the Indian importers.

From the details furnished in the EQ response and subsequent correspondences
made by LG Chem Ltd, the Authority notes that during the POI the Company has
exported totally *** MT of subject goods to India, out of which **MT has been
exported through trading companies namely *** UAE and ***, USA, constituting
about *** % of the total exports, who have not filed EQ response in the present
investigation.

In view of the above stated position and due to absence of complete value chain
of the exports, the Authority is not in a position to determine individual margins as
representative of LG Chem Ltd., Korea RP and therefore has not granted
individual margins to the Company. Since, under the above stated
circumstances, determination of normal value concerning LG Chem Ltd., Korea
RP is not considered to be relevant, the Authority has not determined individual
normal value for LG Chem Ltd., Korea RP.
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Kumho P&B Chemicals, Inc, Korea RP along with Ji San Chemical Co., Ltd
Korea RP, Humade Co., Ltd, Korea RP, Cowin Global Co., Ltd, Korea RP, M
Corporation, Korea RP and OCI Corporation Ltd, Korea RP

43.In the EQ response, Kumho P&B Chemical Inc. (KPB”) has claimed that the
Company has a plant at Yeosu in Korea RP involved in the production of Phenol,
Acetone, etc. It is further stated that KPB made sale of a small quantity of the
product concerned to its affiliates, ***. (a major shareholder of KPB), during the
period of review. *** then uses this product concerned as sub-material for
production of antioxidants. As regards sales in the domestic market of Korea, it is
stated that during the period of review, KPB had only one channel of distribution
i.e. direct sales to related and unrelated customers. KPB sold the product
concerned to both end-users and distributors in Korean domestic market.

44.As regards exports to India, it is stated that during the POI, KPB sold the product
concerned to India through one sales channel i.e. through distributors in Korea
namely Ji San Chemical Co., Ltd, Humade Co., Ltd, Cowin Global Co., Ltd, M
Corporation and OCI Corporation Ltd. All these trading companies in Korea RP
have filed EQ response. Subsequently, in response to the queries raised by the
Authority, the Company submitted that in only a limited number of transductions,
the traders had involved further unaffiliated traders outside Korea RP who have
not filed EQ response in the present investigation. As per the details furnished by
the Company, during POI, KPB has exported to India ***MT of subject goods
through M Corporation, Korea RP who in turn exported the said goods to India
through ***, Singapore. Similarly, during the POl KPB has exported to India ***
MT of subject goods through OCI Corporation Ltd, Korea RP, who in turn
exported the said goods to India through ***, Singapore. Further, ***MT of subject
goods have been exported by KPB to India through Humade Co Ltd, Korea RP
who in turn have exported the said goods to India through ***, UAE.

45.Thus, from the subsequent information furnished by Kumho P&B Chemical Inc.,
the Authority notes that out of the total exports of *MT of subject goods to India
during the POI, **MT, constituting about ***% of the total exports of subject
goods made by KPB to India during the POI, has been exported through M
Corporation, Korea RP, OCI Corporation Ltd, Korea RP and Humade Co Ltd,
Korea RP who in turn have exported the said goods through ***, Singapore, ***,
Singapore and ***, UAE respectively. But, ***, Singapore, ***, Singapore and ***,
UAE have not filed EQ response in the present investigation.

46.In view of the above stated position and due to absence of complete value chain
of the exports, the Authority is not in a position to determine individual margins as
representative of Kumho P&B Chemical Inc, Korea RP and the connected trading
companies and therefore has not granted individual margins to the said
companies. Since, under the above stated circumstances, determination of
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normal value concerning Kumho P&B Chemical Inc, Korea RP is not considered
to be relevant, the Authority has not determined individual normal value for
Kumho P&B Chemical Inc, Korea RP.

Other Producers/Exporters from Korea

47.The Authority notes that no other exporter/producer from Korea RP has
responded to the Authority in the present investigation. For all the non-
cooperative exporters/producers in Korea RP, including the above stated
companies, the Authority has determined the normal value on the basis of best
available information. The Authority has determined the Normal Value as per
facts available in terms of Rule 6(8) of the Rules as US$ *** per MT by
considering the cost of production of the most efficient domestic industry, duly
adjusted to include selling, general & administrative costs/expenses and
reasonable profits i.e. 5%.

Export Price

48.The Authority notes that the following producers/exporters from Korea RP had
filed exporter’s questionnaire response in the present investigation:

i. M/s LG Chem Ltd
ii. Kumho P&B Chemicals, Inc
M/s LG Chem Ltd, Korea RP

49.As regards export sales to India during the POI, it is stated in the EQ response
filed by LG Chem Ltd that there is only one channel of export to India and the
Company has sold to the Indian Customers directly. But, in the attachment at B3
of the EQ response, the export sales channel to India during the POI has been
explained as having taken place as (1) to trader or end user in India directly and
(2) through unaffiliated trading company with final destination of India to trader or
end user in India.

50.Subsequently, in response to the queries raised by the Authority, the Company
informed that they have exported to India during the POI through three channels
viz; (1) sales to unrelated traders/indenters in Dubai who made high sea sales to
India (2) sales contract with an indenter in USA with instructions from the
indenter to raise all documents including commercial invoice, bill of lading, etc in
favour of the Indian buyer, and (3) sales to Indian buyer whereas all documents
were raised in favour of the Indian importers.

51.From the details furnished in the EQ response and subsequent correspondences
made by LG Chem Ltd, the Authority notes that during the POI the Company has
exported totally **MT of subject goods to India, out of which **MT has been
exported through trading companies namely *** UAE and ***, USA, constituting
about *** % of the total exports, who have not filed EQ response in the present
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investigation.

52.In view of the above stated position and due to absence of complete value chain
of the exports due to non-filing of EQ response by the trading companies in UAE
and USA, the complete value chain in respect of the claimed exports to India
during the POI cannot be established. In view of the above position, the Authority
does not determine individual export price and does not determine individual
margins in respect of LG Chem Ltd, Korea RP in the present investigation.

Kumho P&B Chemicals, Inc, Korea RP along with Ji San Chemical Co., Ltd
Korea RP, Humade Co., Ltd, Korea RP, Cowin Global Co., Ltd, Korea RP, M
Corporation, Korea RP and OCI| Corporation Ltd, Korea RP

53.In the EQ response filed by Kumho P&B Chemicals, Inc, Korea RP, it is stated
that during the POI, the Company sold the product concerned to India through
only one sales channel i.e. through distributors. The trading companies in Korea
RP, through whom Kumho stated to have exported the subject goods to India
during the POI are Ji San Chemical Co., Ltd Korea RP, Humade Co., Ltd, Korea
RP, Cowin Global Co., Ltd, Korea RP, M Corporation, Korea RP and OCI
Corporation Ltd, Korea RP, who have filed EQ response in the present
investigation.

54.Subsequently, in response to the queries raised by the Authority, it was explained
by Kumho that in a limited number of transactions, the traders had involved
further unaffiliated traders outside Korea RP who have not filed EQ response in
the present investigation. The Authority notes that as per the details furnished by
the Company, during POl KPB has exported to India *** MT of subject goods
through M Corporation, Korea RP who in turn exported the said goods to India
through ***, Singapore. Similarly, during the POI KPB has exported to India
**MT of subject goods through OCI Corporation Ltd, Korea RP, who in turn
exported the said goods to India through ***, Singapore. Further, ***MT of subject
goods have been exported by KPB to India through Humade Co Ltd, Korea RP
who in turn have exported the said goods to India through ***, UAE.

55.Thus, from the subsequent information furnished by Kumho P&B Chemical Inc.,
the Authority notes that out of the total exports of **MT of subject goods made
by Kumho to India during the POI, ***MT, constituting ***% of the total exports of
subject goods made by KPB to India during the POI, has been exported to India
through certain trading companies who have not filed EQ response in the present
investigation. In view of the above stated position and due to absence of
complete value chain of the exports due to non-filing of EQ response by the
trading companies in UAE and Singapore, the complete value chain in respect of
the claimed exports to India during the POI cannot be established. In view of the
above position, the Authority does not determine individual export price and does
not determine individual margins in respect of Kumho P&B Chemical Inc, Korea
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RP and the connected trading companies namely Ji San Chemical Co., Ltd.,
Korea RP, Humade Co., Ltd, Korea RP, Cowin Global Co., Ltd, Korea RP, M
Corporation, Korea RP and OCI Corporation Ltd, Korea RP, in the present
investigation.

Other Exporters from Korea

56.The Authority notes that no other exporter/producer from Korea RP has
responded to the Authority in the present investigation. For all these
exporters/producers in Korea RP, including the above stated companies, the
Authority has determined the net export price as US$ ***per MT based on facts
available in terms of Rule 6(8) of the Rules.

Dumping Margin

57.Comparing the Constructed Normal Value and the Export price at ex-factory level
determined as above, the Dumping Margin for the producers/exporters in the
subject country is determined as follows:

S. | Producer | Exporter Normal Net Dumping | Dumping | Dumping
No value Export Margin Margin | Margin %
price US$/MT % Range
US$MT US$/MT

Producers | Exporters

F. Methodology for Injury Determination and Examination of Injury and Causal
Link
Submissions by the domestic industry

58.The domestic industry has made the following submissions with regard to the
injury and causal link:

i.  Price undercutting is significantly positive and is likely to increase the
demand for the product under consideration in the market in the event of
cessation of anti-dumping duty.

ii.  The Designated Authority is required to consider situation during the period
of investigation only. HOCL suspended production because of intensified
dumping of the product which has made its current operations totally
unviable. HOCL has not completely gone out of business. It has merely
suspended production.

iii. Performance of the domestic industry in terms of production, capacity
utilization, domestic sales, market share, profits, return on investments, cash
flow has deteriorated in the current Period of Investigation. The information
filed by Sl Group clearly shows significant deterioration in its profits, cash
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Vi.

Vii.

viii.

flows and return on investment. While SI Group is a private enterprise, HOCL
is a public sector organization. The financial losses being suffered by the
company forced the company to reduce its production.

The interested parties have made incorrect statements about capacity
utilization, inventory position and price realization of both Indian producers.
Capacity utilization of the petitioner has declined. Sales realization has been
below cost of production in the period of investigation. The increase in sales
realization is less than increase in cost. The increase in sales realization in
isolation is misleading unless the trends in cost of sales are also considered.

The Designated Authority is concerned with HOCL'’s performance with regard
to product under consideration. HOCL'’s performance improved significantly
in 2010-11 and in fact considering the improvement in the performance of the
HOCL, the Authority had earlier revoked duties on the subject goods.
However, because of dumping of the global surplus of the product in the
Indian market, HOCL could not improve its performance further and is once
again suffering losses.

It was contended that imports from Korea during the period of investigation is
less than 5% of the total demand and hence cannot cause injury. This
argument is baseless. Anti-dumping Rules recognizes countries having a
share of 3% and above in total imports as having the potential to cause injury
to the domestic industry. In this case the imports are significant and are also
undercutting and suppressing the prices of the domestic industry causing
injury to the domestic industry. Further, in the event of revocation of anti-
dumping duty, it is likely that imports of the subject goods will surge and
cause further injury to the domestic industry.

The domestic industry is still suffering continued injury from the imports of
dumped subject goods;

The changes in import prices are required to be seen along with changes in
input cost. Mere consideration of import prices would be totally fallacious.
The cost of production has also increased significantly. In fact the Korean
producers have not increased their prices in proportion to the increase in
cost.

The Authority must consider the cost structures which would show that even
at best capacity utilization, HOCL would have suffered significant adverse
price effect in the POI.

None of the factors such as exchange volatility, inflation, high interest rates,
and volatile stock markets are responsible for claimed injury to the domestic
industry. There has been no significant change on any of these factors and
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Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

XVil.

as far as domestic industry and the present product is concerned. The
performance of the domestic industry has, however, significantly deteriorated
which clearly establishes that such deterioration is not because of the factors
identified by KPB.

The profitability of HOCL over the injury period and production and sale of
the company clearly establishes that the company had significant profits in
the past, which have now declined to a situation where domestic industry is
suffering financial losses. In fact, the Designated Authority held that the
performance of the domestic industry improved to such an extent that the
anti-dumping duty earlier imposed on Taiwan was withdrawn holding that
there was no likelihood of injury to the domestic industry. Such being the
case, arguments on up gradation or updating the technology are without any
basis. With the present technology, the company was not suffering injury very
recently and is now suffering injury. As regards employment, petitioner
submits that with the same employment, the Designated Authority found that
the domestic industry was profitable and was able to produce and sell the
product to such an extent that it was not suffering injury. Such being the case
and given that there is no significant increase in employment, there is no
basis for the argument that the company is overstaffed and the same is
leading to injury.

The imports from Korea and other countries during the period of investigation
clearly show that the imports from third countries are de-minimis. Since the
volume itself is de-minimis, the price is immaterial.

Imports from Korea are not sporadic or occasional but are significant. In fact,
imports have very significantly increased in the current year (2014-15) which
clearly shows that the Korean producers are likely to cause significant injury
to the domestic industry in case of cessation of anti-dumping duty.

HOCL has not adopted different methodology to allocate cost to Phenol and
Acetone. HOCL has provided information in a consistent manner.

Relevant parameters show that injury to the domestic industry has been
caused by the dumped imports and thereby establish causal link.

The demand of the product under consideration has shown a positive growth
throughout the injury period. Hence the contraction in demand is not a
possible reason, which could have contributed to injury to the domestic
industry.

Since the pattern of consumption with regard to the product under
consideration has not undergone any change. Change in pattern of
consumption is unlikely to contribute to the injury to the domestic industry.
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XViil.

XiX.

XX.

XXi.

There is no trade restrictive practice, which could have contributed to the
injury to the domestic industry.

Technology for production of the product has not undergone any change nor
are there any likely changes in coming future. Developments in technology
are therefore, not a factor of injury.

The productivity of the domestic industry has decreased which is a result of
decrease in the production.

The fact of dumping is established by the Authority in all past cases. The
significant global surplus in Phenol and Acetone capacity is clearly the cause
of dumping of the product in India. Such significant surpluses are likely to
continue. In fact, demand for Phenol is likely to increase without
proportionate increase in demand of Acetone, which will further create
pressure on Acetone prices in the global market.

Submissions by producers/exporters/importers other interested parties

59.The producers/exporters/importers/other interested parties have made the
following submissions with regard to the injury and causal link:

The inventories position of SI Group was better than HOCL'’s throughout the
injury period considered and HOCL’s inventory position improved in the
Review period.

HOCL operated at a lower level of production, its per unit fixed cost was
higher and consequently had a higher level of cost of sales than SI Group
which had efficient capacity utilization.

The NSR by both HOCL and SI Group has improved significantly in the injury
period and especially in the Review POI, despite the fact that the domestic
producer’s captive consumption transfer price was itself consistently lower
than the market sales realization which could have been higher had the
domestic producers transferred captive consumption at market price.

The sales price realization by both HOCL and SI Group has improved
significantly in the injury period and especially in the Review POI, despite the
fact that the domestic producer’s captive consumption transfer price was
itself consistently lower than the market sales realization which was could
thus have been higher had domestic producers transferred captive
consumption at market price .

There is no volume effect of the PUC from Korea since the share of Korea in
overall imports of the PUC by India has declined sharply including from the
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Xi.
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XV.

year 2011 to the lifting of the AD duty in the year 2012 on imports of the PUC
from Chinese Taipei.

Kochi plant producing Acetone and Phenol made profits continuously for 10
years until and including Indian financial year 2011-12 despite prices of the
PUC imported from Korea, etc., that were lower than in the Review POI.

Director's Report 2012-13 which indicates modifications of boilers to use
LNG instead of LSFO and some debottlenecking of hydrogen peroxide by
HOCL at Kochi and some adjustment to capacity utilization, substituting
LSFO by LNG is also expected to reduce HOCL'’s costs substantially and
may be adjusted by the Authority both while determining injury and
calculating a NIP.

The Kochi plant of HOCL produces both phenol and acetone. The data of
both may be segregated while determining injury margin.

Lower capacity utilization is would result in higher costs. Thus in case of
HOCL, costs may be calculated for NIP purposes on the basis of 100%
capacity utilization.

Exchange volatility, inflation, high interest rates, volatile stock markets are
also factors that may be taken into account for injury analysis.

The sales price realization of domestic producers has also risen substantially
during the injury period including the POI. However, domestic producers are
transferring PUC for captive consumption at below market sales realisation.

The capacity utilization, inventory and price realization of both the domestic
producers has improved in the POI and also in the injury period despite the
increase in imports and especially in the face of the alleged dumped imports
from Taiwan.

Imports from Korea continuously declined with increase in CIF and resultant
higher landed value. The landed value from Korea remained to be the
highest during the POI as well as in the post POI. Hence imports from Korea
have no injurious effect on the domestic producers.

Domestic industry did not suffer any price suppression due to imports from
Korea. Even in the existence of imports at an average landed value of Rs.
58870/MT during the POI, the DI could sell the product at a price of Rs.
69432/MT during the POI and at a higher price during the post POI.

The use of high cost LSFO as fuel for boilers, hot oil furnace and CPP in ther
Kochi plant of HOCL is the main reasons for cost inefficiency of HOCL.
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Wrong calculation of landed value from Korea has resulted in inflated price
undercutting.

22% ROCE claimed by DI is unreasonable.

Captive consumption of Acetone by HOCL needs to be adjusted while
determining NIP by the Authority.

When both HOCL and Sl have similar capacities and production, SI's non
participation establishes that it is not adversely affected by imports. Thus
HOCL'’s claim of injury is unfounded.

In every investigation, HOCL has adopted different methodology to allocate
cost to Phenol and Acetone which are joint products. This needs to be
addressed.

There can be no volume effect of imports from Korea since the share of
Korean imports has declined sharply prior to lifting of ADD from Chinese
Taipei.

There is no volume effect of imports from Korea since there is a huge
demand and supply gap and imports are inevitable.

The obsolete technology adopted by HOCL is the main reason for their injury.
Moreover, being over staffed is also a cause for higher cost of production and
inefficiency.

As admitted in the Director’s report of HOCL for 2012-13, high labor cost and
high incidence of cost on closed plants at Rasayani Unit are the major
concerns.

DI has claimed that 60% of acetone imports from countries not facing ADD
are from Taiwan and Saudi Arabia at lower, dumped prices and for which
along with allegedly dumped significant imports from Saudi Arabia there is an
ongoing AD investigation. Thus the cause of any injury to the domestic
industry lies elsewhere.

One of the main reasons of poor performance of HOCL is the finance crunch
being suffered by the company. Thus imports from Korea have no correlation
with HOCL's self-inflicted injury.

Lower level of production by HOCL is the main cause of injury to the
company. Due to low level of production, the per unit cost is higher, resulting
in higher cost of sales. As compared with SI Group, inefficiency of capacity
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utilization has resulted in higher cost of sales for HOCL.

Performance of HOCL should be examined in detail since the time when
there were quantitative restrictions and imports of Acetone were banned.
HOCL has been consistently a sick unit despite Anti-dumping and other
protections provided to it. HOCL has never updated and upgraded its
technologies. The same is the main reason for its losses.

During the period of investigation one company is operating at 105% and the
other is operating at 67% which shows that reason for losses to HOCL
cannot be due to imports but other factors.

The volume of Acetone exports from Korea to India has considerably
declined despite the closure for many months of HOCL's plant.

There is no price effect attributable to imports of the PUC exported by Korea.
HOCL has made continuous profits in last ten years. No price effect is
attributable to imports of the PUC from Korea.

HOCL’s Profits allegedly fell from 2012-13 when anti-dumping duty was
removed on imports of the PUC from Chinese Taipei and led to substantially
increased imports from Chinese Taipei while prices of the PUC exported by
Korea rose sharply at this time. Thus there is no price effect attributable to
imports from Korea.

HOCL’s Annual Report 2012-13 attributes its claimed loss in 2012-13 in part
also withdrawal of certain AD duty on imports of phenol. Thus the claimed
loss is clearly for Phenol in addition to Acetone.

AD Duty is in force for many years on imports of the PUC from various
countries. Therefore, if DI continues to face injury it is apparent that the same
may be attributed to causes other than imports.

HOCL’s annual report for 2012-13 attributes the claimed loss is also due to
withdrawal of ADD on phenol.

HOCL’s capacity utilization and inventory position during the POI showed
improving trends. SI Group’s capacity utilization is more than 100% and a
stable inventory position. These show that the domestic industry had no
volume injury from the imports of subject goods from the subject country.
Thus the claimed volume injury, if any, may be due to other factors and not
due to imports of the subject goods from Korea.

If ADD is imposed on many countries on the imports of subject goods, then
Dl is facing injury on account of other factors other than imports.
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xxxviii.  The landed value of imports from Korea RP was the highest among different

sources, while imports vis-a-vis market share of imports from Korea RP was
the least. If any injurious price effect on the domestic industry was caused by
imports that cannot be attributed to imports from Korea RP.

Examination by the Authority
60. The Authority has taken note of various submissions of the interested parties on

Vi.

Vii.

consequent injury to the domestic industry and has analyzed the same
considering the facts available on record and applicable law. While most of the
issues are concerning the facts and figures which are addressed ipso facto in the
injury analysis, the specific submissions are examined and addressed below:

As regards the submission that Kochi plant of HOCL producing Acetone and
Phenol made profits continuously for 10 years, the Authority notes that it is a
matter of concern that the unit had posted losses in POI.

As regards the contention that HOCL has switched over to LNG instead of LSFO
as the fuel, during verification it was clarified by the Company that during the
POI, LSFO was used in the production of the subject goods.

As regards the submission that Kochi plant of HOCL produces both phenol and
acetone and therefore the data of both may be segregated while determining
injury margin, the Authority notes that NIP is determined in terms of Annexure llI
of the AD Rules taking in to account all relevant factors.

As regards the submission that lower capacity utilization results in higher costs
and thus in case of HOCL, costs may be calculated for NIP purposes on the
basis of 100% capacity utilization, the Authority notes that NIP is determined in
terms of Annexure Il of the AD Rules taking in to account all relevant factors.

As regards the submission regarding the need for making adjustment in the NIP
for the expected reduction in the cost of Acetone produced by HOCL and other
issues raised by interested parties on computation of NIP, the Authority holds
that the NIP has been determined in terms of the principles outlined in Annexure
[l to the Antidumping Rules based on the data for the POI.

As regards the contention that 22% Return on Capital Employed (ROCE)
claimed by Domestic industry is unreasonable, the Authority notes that it is the
consistent practice of DGAD to allow 22% ROCE.

As regards the contention that SI Group’s non participation establishes that it is
not adversely affected by imports, the Authority notes that SI Group supported

the application and post initiation submitted required information and was
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verified by the Authority as a part of the domestic industry along with HOCL.

As regards the contention that obsolete technology adopted by HOCL, over
staffing and usage of costlier fuel in boilers, CPP, etc., are the main reasons for
their inefficiency contributing to their injury, the Authority notes that had it been
so then HOCL would not have been making profits for ten long years.

The Authority holds that considering the performance of HOCL and SI Group as
a whole would not be appropriate as HOCL as well as SI Group are producing
multi-products from different locations. Therefore, the Authority has considered
the performance of HOCL and S| Group with regard to Acetone only for the
purpose of injury analysis and NIP. Therefore, the contention of interested
parties that the injury to HOCL is on account of it closed plant in Rasayani has
no relevance in the present investigation.

As regards the contention that the main cause of injury to the domestic industry
lies in the imports of the subject goods from Taiwan and Saudi Arabia and not
imports, the Authority notes that dumping can take place from several sources
simultaneously. The objective of anti-dumping measures is to identify the
sources of dumping and neutralize the effect of dumping to create a level playing
field for the domestic industry.

It is true that HOCL does suffer from financial crunch, but this cannot be the sole
factor of injury. The financial crunch being faced by HOCL is mainly due to
incessant dumping.

As regards the contention that lower level of production by HOCL is the main
cause of injury to the company, the Authority notes that it had considered
optimum capacity utilization achieved by the company during the injury period for
determining the NIP as per AD Rules. This adjustment addresses the injury if
any suffered by HOCL on account of lower level of production.

As regards the contention that HOCL'’s obsolete technology and over staffed
position are the main reasons for its injury, the Authority notes that the
performance of HOCL over the injury period and production and sale of the
company establishes that the company had significant profits in the past, which
have now declined to and is suffering financial losses with the present
technology. This shows that HOCL was making profit when there was no
dumping.

As regards the contention that during the period of investigation SI Group is
operating at 105% and HOCL is operating at 67% and therefore losses to HOCL
cannot be due to imports but other factors, the Authority notes that the domestic
industry (constituted by HOCL and Sl Group) is suffering injury on account of
dumping in the POI. Therefore, injury cannot be attributed to lower capacity
utilization only.
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As regards the contention that HOCL'’s annual report for 2012-13 attributes the
claimed loss also due to withdrawal of ADD on phenol, the Authority notes that
the present investigation concerns Acetone as the product under consideration
and the injury analysis has been carried out in respect of the said product vis—a-
vis its dumping from the subject country. Nevertheless, injury can also happen to
the domestic industry simultaneously by the dumping of more than one product
exported from more than one source.

61.In consideration of the various submissions made by the domestic industry in this
regard, the Authority proceeds to examine the current injury, if any, to the
domestic industry before proceeding to examine the likelihood aspects of
dumping and injury on account of imports from the subject country.

62.Rule 11 of Antidumping Rules read with Annexure—Il provides that an injury
determination shall involve examination of factors that may indicate injury to the
domestic industry, “.... taking into account all relevant facts, including the volume
of dumped imports, their effect on prices in the domestic market for like articles
and the consequent effect of such imports on domestic producers of such
articles....” In considering the effect of the dumped imports on prices, it is
considered necessary to examine whether there has been a significant price
undercutting by the dumped imports as compared with the price of the like article
in India, or whether the effect of such imports is otherwise to depress prices to a
significant degree or prevent price increases, which otherwise would have
occurred, to a significant degree.

63.For the examination of the impact of the dumped imports on the domestic
industry in India, indices having a bearing on the state of the industry such as
production, capacity utilization, sales volume, stock, profitability, net sales
realization, the magnitude and margin of dumping, etc. have been considered in
accordance with Annexure Il of the rules supra.

64.The present investigation is a sunset review of anti-dumping duties in force. Rule
23 provides that provisions of Rule 11 shall apply, mutatis mutandis in case of a
review as well. The Authority has, therefore, determined injury to the domestic
industry considering, mutatis mutandis, the provisions of Rule 11 read with
Annexure Il. Further, since anti- dumping duties are in force on imports of the
product under consideration, the Authority considers whether the existing anti-
dumping duties on the imports of subject goods from Korea RP are required to be
considered while examining injury to the domestic industry. The Authority has
examined whether the existing antidumping measure is sufficient or not to
counteract the dumping which is causing injury.

65.According to Section 9(A)(5) of the Customs Tariff Act, anti-dumping duty
imposed shall, unless revoked earlier, cease to have effect on the expiry of five
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years from the date of such imposition, provided that if the Central Government,
in a review, is of the opinion that the cessation of such duty is likely to lead to
continuation or recurrence of dumping and injury, it may, from time to time,
extend the period of such imposition for a further period of five years and such
further period shall commence from the date of order of such extension.

66. For the purpose of current injury analysis, the Authority has examined the volume
and price effects of dumped imports of the subject goods on the domestic
industry and its effect on the prices and profitability to examine the existence of
injury and causal links between the dumping and injury, if any. The Authority has
examined injury to the domestic industry by considering information relating to
M/s Hindustan Organic Chemicals Limited M/s SI Group India Ltd, constituting
domestic industry under the Rules. Accordingly ,the volume and price effect of
dumped imports have been examined as follows:

VOLUMEEFFECT:

Volume effect of dumped imports and impact on domestic industry
Demand and Market Share

67.The Authority has determined demand or apparent consumption of the product
in the Country as the sum of domestic sales of the Indian producers and imports
from all sources. The demand so assessed can be seen in the table given below.
The Authority notes that though demand for the product in the country during POI
increased as compared to the base year, the market share of the domestic
industry during the same period has declined.

SN Particulars Unit | 2009-10 | 2010-11 | 2011-12 POI
A Demand
1 | Sales of Domestic | MT 44,400 51,267 | 41,060 | 38,854
Industry
2 | Total Imports MT 80,601 78,857 | 102,294 | 97,292
3 | Subject Country MT 15,939 27,282 | 18,698 | 8,486
Korea MT 15,939 27,282 | 18,698 | 8,486

4 | Countries under MT 10,596 22,483 | 38,849 | 49,392
investigation

Taiwan MT 10,596 17,993 | 33,159 | 44,233
Saudi Arabia MT - 4,490 5,690 | 5,159
5 | Countries MT 51,713 26,401 | 39,316 | 37,778
attracting ADD
6 | Other Countries MT 2,353 2,691 5,431 1,636
7 | Total Demand MT 125,001 | 130,124 | 143,354 (136,146

Market Share
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1 | Domestic Industry | % 36 39 29 29

2 | Subject countries | % 13 21 13 6

3 | Countries under | % 8 17 27 36
investigation

4 | Countries % 41 20 27 28
attracting ADD

5 | Other Countries % 2 2 4 1

6 | Total % 100 100 100 100

Import Volume & market share

68.With regard to volume of the dumped imports, the Authority is required to
consider whether there has been a significant increase in dumped imports either
in absolute terms or relative to production or consumptionin India. From the
information given below, the Authority notes that the volume of imports from the
subject country, though declined during the POI vis-a-vis the base year, it

continues to be significant despite the antidumping duty in force.

SN Particulars Unit | 2009-10 2010 -11 | 2011-12 POI
A
1 | Subject Country MT | 15,939 | 27,282 | 18,698 | 8,486
Korea MT | 15,939 | 27,282 | 18,698 | 8,486
2 | Countries under MT | 10,596 | 22,483 | 38,849 | 49,392
investigation
Taiwan MT | 10,596 | 17,993 | 33,159 | 44,233
Saudi Arabia MT - 4,490 5690 | 5,159
3 | Countries attracting MT | 51,713 | 26,401 | 39,316 | 37,778
ADD
4 | Other Countries MT 2,353 2,691 5,431 1,636
5 | Total Imports MT | 80,601 | 78,857 [102,294 | 97,292
B
1 | Subject Countries % 20 35 18 9
Korea % 20 35 18 9
2 | Countries under % 13 29 38 51
investigation
Taiwan % 13 23 32 45
Saudi Arabia % - 6 6 5
3 | Countries attracting % 64 33 38 39
ADD
4 | Other Countries % 3 3 5 2
5 | Total Imports % 100 100 100 100
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PRICE EFFECT

Price effect to dumped imports and impact on domestic industry
69.The impact on the prices of the domestic industry on account to imports of the

subject goods from the subject country have been examined with reference to
price undercutting, price underselling, price suppression and price depression.
For the purpose of this analysis the cost of production, net sales realization
(NSR) and the non-injurious price (NIP) of the domestic industry have been
compared with landed value of imports from the subject country. A comparison
for subject goods during the period of investigation was made between the
landed value of the dumped imports and the domestic selling price in the
domestic market. In determining the net sales realization of the domestic
industry, taxes, rebates, discounts and commission incurred by the domestic
industry have been adjusted. The price underselling is an important indicator of
assessment of injury; thus, the Authority has worked out a non-injurious price and
compared the same with the landed value to arrive at the extent of price
underselling. The non-injurious price has been evaluated for the domestic
industry in terms of the principles by appropriately considering the cost of
production for the product under consideration during the POI. The position is as
follows.

Price Undercutting and Underselling
70.The Authority has made analysis of both price undercutting and underselling with

and without antidumping duty as below:

Price Undercutting
71.The Authority notes that it is required to consider whether there has been

significant price undercutting by the dumped imports when compared with the
price of like product in India, or whether the effect of such imports is otherwise to
depress prices to a significant degree or prevent price increases, which otherwise
would have occurred, to a significant degree.

72.The authority notes that the imports from subject country are undercutting the

prices of the Domestic Industry in the Indian market. There exists price
undercutting with and without anti-dumping duty during POI.

SN Particulars Unit | 2009-10 | 2010-11 | 2011-12 POI
1 | Net Sales | RS/IMT | *** *xk *xk *xk
Realisation
Index 100 104 137 139
2 | Landed Value | Rs/IMT | 41,952 44,055 58,821 | 60,573
without ADD
Trend Index 100 105 140 144
3 | Antidumping duty Rs./MT | 3,252 3,109 3,241 3,615
4 Landed Value with | Rs/MT | 45,204 47,164 62,062 | 64,188
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ADD
Trend Index 100 104 137 142
5 Price Undercutting | RS/MT | *** *E* *E* *EE
without ADD
Index 100 100 113 94
6 Price Undercutting % ook ook ok ok
without ADD
Range 10-15 10-15 10-15 10-15
7 | Price Undercutting | RS/MT | *** ok ok ok
with ADD
Index 100 105 131 71
8 Price Undercutting % *E* *E* *E* *EE
with ADD
Range 0-10 0-10 0-10 0-10
Price Underselling
Particulars UOM POI
Non-Injurious Price of Domestic industry Rs/MT ok
Landed value without ADD Rs/MT 60,573
Landed value with ADD Rs/MT 64,188
Price Underselling without ADD Rs/MT ok
Price Underselling with ADD Rs/MT ok
Price Underselling without ADD % ok
Price Underselling with ADD % ok
Range %
Price Underselling without ADD 5-15
Price Underselling with ADD 0-10

73.The Authority notes that price underselling effect of the dumped imports is
positive both with and without anti-dumping duty.

Price Suppression and Depression

74.To examine the price suppression and depression effects of the dumped imports
on the domestic prices, the trend of net sales realization of the domestic industry
has been compared with the cost of sales. The data given below shows that the
domestic industry’s selling price has remained below its cost of sales during POI.
Further the landed price from subject country is below the cost of sales of the
domestic industry resulting in price depression.
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SN Particulars Unit | 2009-10 | 2010-11 | 2011-12 POI
1 Cost of sales | RS/MT | *** *xk *xk *xk
Index 100 86 128 150
2 Net Selling Rs/MT | *** koK *oxok *oxok
Price
Index 100 104 137 139

Examination of other economic parameters of the domestic industry

75.Annexure 1l to the Anti- dumping Rules requires that a determination of injury
shall involve an objective examination of the consequent impact of these imports
on domestic producers of like product. The Rules further provide that the
examination of the impact of the dumped imports on the domestic industry
should include an objective and unbiased evaluation of all relevant economic
factors and indices having a bearing on the state of the industry, including actual
and potential decline in sales, profits, output, market share, productivity, return on
investments or utilization of capacity; factors affecting domestic prices, the
magnitude of the margin of dumping; actual and potential negative effects on
cash flow, inventories, employment, wages, growth, ability to raise capital
investments .An examination of performance of the domestic industry reveals
that the domestic industry has suffered material injury. The various injury
parameters relating to the domestic industry are discussed below.

Production. capacity and capacity utilization

76.The Authority notes from the table below that capacity for the product under
consideration has increased marginally in the period of investigation. Whereas
the actual production and capacity utilization of the domestic industry have
declined during POI as compared to the base year as well as previous years.

S N | Particulars Unit 2009-10 | 2010-11 | 2011-12 POI

1 Installed Capacity MT 45,500 | 45,500 | 45,500 | 47,140

Index 100 100 100 104
2 Production MT 45,336 | 50,237 | 41,669 | 39,052
Trend Index 100 111 92 86
3 Capacity Utilization % 99.64 110.41 91.58 82.84
Trend Index 100 111 92 83

Sales of the Domestic Industry

77.From the information given below, the Authority notes that the domestic sales of
the domestic industry have declined in the POI as compared to base year as well

33



as previous years after reaching a peak level in 2010-11.

S N | Particulars Unit 2009-10 | 2010-11 | 2011-12 POI
1. Domestic Sales | MT 41,302 48,442 39,897 38,433
Trend Index 100 117 97 93

Profit/loss. return on investment and cash flow

78.The return on investment, profit/loss before and after interest and cash profit are
as shown in the table below:

. . 2009- 2010- 2011-

S N | Particulars Unit 10 11 12 POI
1 | Cost of Production RsS/MT | *** *rx *rx *rx

Trend Index 100 86 128 150
2 | Net Selling Price RS/MT | *** ok ok ok

Trend Index 100 104 137 139
3 | Profit/Loss RS/MT | *** kK *okok (**%)

Trend Index 100 373 261 (27)
4 | Profit/Loss Rs. okok kK *okok (**%)

Lacs

Trend Index 100 437 252 (25)
5 | Profit before RS/MT | *** *Ax ok oAk

interest

Trend Index 100 354 216 0
6 | Cash Profit RS/MT | *** *okk *Ex (***)

Trend Index 100 408 241 (13)
7 | Return on Capital % ok *EA ok *E*

Employed

Trend Index 100 485 253 0

79.The Authority notes that profits of the domestic industry declined significantly in
the period of investigation. The increase in selling price is much below the
increase in the level of costs. The profits before interest increased in 2010-11
and thereafter declined significantly with a steep fall during the period of
investigation. It has been further noted that the cash profits showed the same
trend as that of profits. The cash profits of the domestic industry declined
significantly resulting in cash losses to the domestic industry in the POI. Further,
the return on capital employed has deteriorated and has reached negative level
in the POIL.
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Inventories

80.The data given in the table below shows that the inventory levels with the

domestic industry have come down as compared to the base year.

Particulars Unit | 2009-10 | 2010-11 | 2011-12 POI
Average Stock MT 1,402 1,355 1,144 837
Index 100 97 82 60

Employment and wages

81.From the table given below, the Authority notes that both the employment
and wages of the domestic industry have shown improvement in the injury
period. However, it is also noted that given the fact that the domestic industry is a
multi product company and performance on account of these factors are
governed more by the law of the land, these parameters may not be reflective of
the continued injury suffered by the domestic industry.

S N | Particulars Unit | 2009-10 | 2010-11 2011-12 POI
1 Emp|0yees NO. * %k * %k % * %k % * %k %
Index 100 103 103 103
Lacs
Index 100 208 247 251
Productivity

82.The Authority notes from the table below that productivity of the domestic
industry during POl has moved in tandem with the production over the injury

period.

SN Particulars Unit | 2009-10 | 2010-11 | 2011-12 | POI
1 Productivity per MT rxk *xk *xk xk
Employee
Trend index 100 108 89 84
2 Productivity per | MT/Day 124 138 114 107
day
Trend index 100 111 92 86

Magnitude of Dumping Margin

83.The Authority notes that the dumping margin of the imports of the subject goods

from the subject country is positive and substantial despite anti-dumping duty.
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Growth

84.The Authority notes that the domestic industry has shown positive growth till
2010-11 after which the growth has become negative and during the POI, the
growth is significantly negative.

Factors Affecting Domestic Prices

85.The examination of the import prices from the subject country and other
countries, change in the cost structure, competition in the domestic market,
factors other than dumped imports that might be affecting the prices of the
domestic industry in the domestic market, etc shows that with as well as without
the antidumping duty the landed value of the subject goods imported from the
subject country is below the selling price and the non-injurious price of the
domestic industry, causing price undercutting as well as price under selling in the
Indian market. It is also noted that the demand for the subject goods was
showing significant increase during the POI and therefore it could not have been
a factor affecting domestic prices. Thus, the principal factor affecting the
domestic prices is landed value of subject goods from subject countries.

Ability to raise Capital Investment

86.The ability to raise capital investment by the domestic industry in the event of
dumping is not relevant since the domestic industry is a multi-product company.

H. Causal Link

87.The Rules mandates the Authority to examine the causal links between the
dumped imports and the injury caused to the domestic industry on account of the
dumped imports. The Authority has examined whether the following known
factors could have caused injury to the domestic industry as follows:

Imports from Third Countries:-The Authority notes that dumped imports of
the product under consideration from other countries causing injury to
domestic industry are either attracting antidumping duty or under
investigation for imposition of antidumping duty. The Authority further
notes that though the landed value of imports from Korea is higher as
compared to the landed value of imports from countries under
investigation and countries subjected to antidumping duty, the dumped
imports from Korea are also causing injury to domestic industry in terms
of price undercutting, price underselling and price depression.

Contraction in Demand:- The Authority notes that there is no contraction
in demand as the demand of the subject goods in the country has
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consistently grown throughout the injury period.

iii.  Pattern of consumption:- It is noted that none of the interested parties has
made any submission about the change in the pattern consumption of the
subject goods causing injury to the domestic industry.

iv.  Conditions of competition:-The Authority notes that the investigation has
not shown that conditions of competition or trade restrictive practices are
responsible for the claimed injury to the domestic industry.

v. Developments in technology:- The Authority notes that the investigation
has not shown that there was any significant change in technology which
could have caused injury to the domestic industry.

vi.  Export performance of the domestic industry:- The export performance of
the domestic industry is not relevant since the Authority has considered
only the domestic performance of the Domestic Industry for injury
analysis.

Conclusion on material injury and causal link

88.

89.

The dumped imports of the subject goods from the subject country are
undercutting the prices of domestic industry. The dumped imports of the subject
goods from the subject country are also causing price underselling, price
suppression and price depression effects on the domestic industry’s prices.
Further, the financial health of the domestic industry has deteriorated in the face
of continued dumping. In view of the above, the Authority holds that the domestic
industry has suffered material injury on account of dumped imports from the
subject country.

Likelihood of continuation/recurrence of dumping and injury
Submissions by the domestic industry
Following are the submissions made by the domestic industry:

The current volume and price of imports from Korea in itself is sufficient to
establish likelihood of injury in case of cessation of anti dumping duty. There
is no reason to believe that the volume would decline with the cessation of
anti dumping duty.

Dumping of the product under consideration is continuing and is likely to
intensify from the subject country should the current anti- dumping duty be
revoked.
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Vi.

Vil.

viii.

Xi.

Revocation of anti-dumping duty shall imply intensified injury to the domestic
industry.

Volumes of imports are significant despite current anti-dumping duties in
force.

Cessation of anti-dumping duty is likely to have significant suppressing and
depressing effect on the prices of the product under consideration in the
market.

It is seen that even if KPB has set up a BPA Plant and will be captively
consuming 44% of the Product under Consideration, 56% of production by
KPB shall still be available for sale in the market. Further, the other producer,
LG Chem, is expanding its capacities, which would create significant surplus
in Korean market. This would clearly result in intensified competition between
Korean producers and shall force both the Korean producers to look for
market opportunities outside Korea. The impact of enhancement of capacity
by LG shall not be limited to LG alone. It would certainly be felt by KPB as
well.

The fact of dumping is established by the Authority in all past cases. The
significant global surplus in Phenol and Acetone capacity is clearly the cause
of dumping of the product in India. Such significant surpluses are likely to
continue. In fact, demand for Phenol is likely to increase without proportionate
increase in demand of Acetone, which will further create pressure on Acetone
prices in the global market.

The global market scenario of the product concerned is not healthy. There
exists significant surplus in the global market which is further likely to
increase. Therefore in such a situation, producers globally are looking for
existing market and utilize the capacities available.

The prices of subject goods are determined on global demand and supply
basis. Now that the product is significantly surplus in the global market, the
foreign producers are resorting to cut throat competition in export markets in
order to optimize their own production.

Demand of Acetone globally is below the current capacities. Given commodity
nature of the product, nature of production process, it follows that the global
producers are fiercely competing with each other. Thus, the present global
surplus in the product itself would provide significant opportunities to the
Korean producers to intensify dumping in the event of cessation of anti-
dumping duty.

Producers in subject country maintain huge capacities. In case of revocation
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Xii.

Xiii.

Xiv.

XV.

of anti-dumping duty the volume of imports of the subject goods is bound to
increase further, which is evident from the fact of continued imports in spite of
imposition of duty. Known capacity with the producers in the subject country is
as follows:

a. The capacity of the Kumho P&B Chemicals plant is 230,000 MT/year. It
is also seen that the plants of Kumho P& B Chemicals are running at
70-80% capacity. The exporter still has excess capacity to be utilized.
In the event of revocation of anti dumping duty, the producer is likely to
operate at higher capacity and sell the goods to India. The company
had argued that they have not enhanced their capacity; however, they
have concealed the fact that one of their plants is remaining idle since
20009.

b. The combine capacity of the two operating plants of LG is 360,000
MT/year. Its plant at Yeosu has a capacity of 180000 Mt/year. It has
recently set up another plant in Deasan in 2013 for acetone and
phenol. The plant has a nameplate capacity of 180000MT/year. The
ICIS report shows that the new plant is operating at low levels because
of prevailing weak market conditions. Thus, given the surplus capacity
with the exporter, it is likely to export goods to India, which has a
growing market for acetone. Extracts from reports in support of the
above have been submitted earlier.

During the POI the exports from subject country to the world were significant.
The prices at which the subject goods were exported to third countries were
lower than the prices at which the goods were being exported to India.
Further, in the post POI period, the difference in the prices to third countries
and to India has further intensified. Therefore, it may be seen that in the event
of revocation of anti-dumping duty, the subject country will export goods to
India at the same price at which it has exported globally leading to enhanced
dumping and injury to the domestic industry.

The decline in the volume of exports from Korea could be because of the
weakening of global demand as elaborated above.

The decline in imports post imposition of duty and positive dumping margin in
such imports implies likelihood of dumping in the event of withdrawal of duty
and in itself justifies extension of anti-dumping duty.

The Designated Authority is not required to determine likelihood of injury from
individual company. Likelihood of injury examination is country wise and not
company specific. In case there is more than one company in the exporting
country and one of them is unlikely to cause injury to the domestic industry,
the same does not justify cessation of anti-dumping duty for that company.
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XVi.

XVi.

XViil.

The producers from subject country are already exporting the product under
consideration to a number of countries at dumped prices. Therefore, in the
event of cessation of anti-dumping duties, the producers from subject country
are likely to divert their third country exports to Indian market, especially given
the situation that India’s demand is rising.

In the event of significant increase in the imports, the domestic industry would
have to either reduce its prices or loose sales. In either situation, the domestic
industry would suffer injury. If the domestic industry reduces the prices, it
would suffer significant financial losses, negative return on investment and
negative cash flows. The domestic industry would lose further market share
and consequently production, sales and capacity utilization.

The domestic industry is already suffering injury. Should the present anti-
dumping duty be revoked, the injury to the domestic industry would aggravate.

Submissions by producers/exporters/importers/other interested parties

90.The following are the submissions made by the producers/exporters/importers/
other interested parties with regard to likelihood of dumping and injury:

Vi.

Vil.

There is limited capacity of production of the PUC in Korea during the Review
POI with over 90% being consumed domestically.

There is no expansion or scheduled expansion by KPB post SSR POI and it
may be noted that KPB has already maximized capacity utilization.

There were sharply declining exports from Korea to India in the injury period
considered and importantly from 2011 before the withdrawal of duty on
Chinese Taipei's PUC.

There has been increased captive consumption of PUC by KPB in recent
years due to setting up by KPB of its own captive BPA Plant.

There have been only sporadic and occasional India deliveries of KPB’s
PUC.

India Export volumes of KPB’s PUC in particular were much lower than
imports at lower prices from countries on which there was no AD duty.

The fact that there have only been sporadic and occasional India deliveries of

KPB’s PUC and through various unaffiliated traders rather than directly —
further indicates India is not a target market.
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viii. The domestic industry’s argument that withdrawal of ADD on acetone from
Korea will lead to resumption of dumping in the same way as it has
happened in case of imports from Taiwan is not true due to the reasons that
Korea consumes 90% of its production of acetone and has little exportable
surplus, Korea has a number of third country markets to cater, imports from
Korea did not substitute imports from Chinese Taipei and substantial
increase in the export prices of Korea.

Examination by the Authority

91.The present investigation is a sunset review of anti-dumping duties imposed on
the imports of subject goods from Korea RP. Under the Rules, the Authority is
required to determine whether continued imposition of anti-dumping duty is
warranted. This also requires examination of whether the duty imposed is serving
the intended purpose of eliminating injurious dumping. In the present
investigation, as there are continued dumped imports of the subject goods from
the subject country despite imposition of the anti-dumping measures, the
Authority notes that it is not required to examine whether revocation of duty is
likely to lead to continued dumping of the product concerned. However,
considering the fact that the dumping margin in the original as well as the present
investigation is significant and that there are favorable market conditions in the
Indian market as far as demand and price for the subject goods are concerned,
the Authority has reasons to believe that dumping may intensify if the duty is
revoked. It is a matter of fact that despite the anti-dumping measures in force, the
subject country is continuing dumping of the subject goods in the Indian market.
The following analysis shows about the likelihood of intensified dumping and
further injury to the domestic industry in the event of cessation of anti-dumping
duties.

(i) Level of current and past dumping margin

92.The level of dumping margin both in the original as well as present investigation
is significant. Despite the domestic industry holding the capacity to meet
substantial demand, the import of the subject goods from the subject country still
continues to be at dumped prices. Given the level of price undercutting,
underselling without the anti-dumping duty and price suppression and
considering the capacity in Korea and demand in India, the volume of dumped
import is likely to increase further in the event of revocation of anti-dumping duty.

(i) Price attractiveness of Indian market

93.The prices at which the subject goods are being imported are lower than the
price at which the goods are being sold in the domestic market. Therefore, in
case of expiry of duty, exporters would further channelize their output in the
Indian market as they are already holding huge capacities. Further, as claimed by
domestic industry, such circumstances would result in likelihood of injury to the
Domestic industry.
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(ili)_Export orientation of foreign producers

94.From the available information it is noted that the Korean producers/exporters are
very much export oriented. Considering the high demand and favorable market
conditions for the subject goods in India and the high production capacity and
export orientation of the Korean producers, the Authority holds that if the existing
anti dumping duty is withdrawn, there is every likely hood of substantial demand
for the subject goods in India will be catered to by the Korean
producers/exporters.

95. Following factors demonstrate that there exists a causal relationship between the
likelihood of continuation or recurrence of dumping and likelihood of continuation
or recurrence of injury:

a) Dumped imports from subject country have remained significant in POI in
spite of antidumping duty is in force.

b) Imports from subject country are undercutting the prices of the domestic
industry.

c) Domestic industry is suffering injury in terms of deterioration in sales,
production, capacity utilization, profits and consequently returns on
investment.

J. Magnitude of Injury and injury margin

96. The non-injurious price of the subject goods produced by the domestic industry
as determined by the Authority in terms of Annexure 1l to the AD Rules has been
compared with the landed value of the exports from the subject country for
determination of injury margin during the POI and the injury margin based on
monthly analysis so worked out is as under:

Particulars UOM POI
Non-Injurious Price Rs/MT Frk
Landed value without ADD Rs/MT 60,573
Injury Margin Rs/MT Frk
Injury Margin USS$/MT ok
Injury Margin % Frk
Injury Margin Range 5-15

%

The Authority notes from the above data that the injury margin is not only positive
but also significant in the POI.
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K. Indian industry’s interest and other issues

97.The Authority recognizes that the imposition of anti-dumping duties might affect the
price levels of the product in India. However, fair competition in the Indian market
will not be reduced by the imposition of anti-dumping measures. On the contrary,
imposition of anti-dumping measures would remove the unfair advantages gained
by dumping practices, prevent the decline of the domestic industry and help
maintain availability of wider choice to the consumers of subject goods. The
Authority notes that the imposition of the anti-dumping measures would not restrict
imports from the subject country in any way, and therefore, would not affect the
availability of the product to the consumers. The purpose of imposing anti-dumping
duties, in general, is to eliminate injury caused to the domestic industry by the unfair
trade practices of dumping so as to re-establish a situation of open and fair
competition in the Indian market, which is in the general interest of the country.

L.Post-Disclosure Comments

98.The following are the post-disclosure comments/submissions made by the domestic
industry and other interested parties and considered relevant by the Authority:

Domestic Industry

i.  The Authority has held rightly that due to non-filing of EQ response by trading
companies in UAE and USA which constitute ***% of total exports and due to
absence of complete value chain of the exports, the Authority is not in a
position to determine individual margins as representatives of LG Chem Ltd.,
Korea RP. Authority has further rightly held that since under such
circumstances, determination of normal value concerning LG Chem Ltd.,
Korea RP is not considered to be relevant, the Authority has not determined
individual normal value for LG Chem Ltd., Korea RP.

ii. ~ The Authority has rightly held in respect of KPB that since trading companies
from Singapore and UAE have not filed EQ response in the present
investigation and due to absence of complete value chain of the exports, the
Authority is not in a position to determine individual margins as
representatives of Kumho P&B Chemical Inc, Korea RP and the connected
trading companies. Therefore, the Authority has rightly not granted individual
margins to the said companies. The Authority has rightly provided in this
regard that determination of normal value concerning Kumho P&B Chemical
Inc, Korea RP is not considered to be relevant, therefore the Authority has
not determined individual normal value for Kumho P&B Chemical Inc, Korea
RP.

iii.  The disclosures in the disclosure statement clearly establish that material
facts have been suppressed by the interested parties from the domestic
industry. Designated Authority should consider this act of the exporters as a
malafide act to withhold vital information by misusing the confidentiality
provisions under the law.
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The non injurious price determined is too low and grossly inadequate to
protect legitimate interests of the domestic industry.

The anti dumping duty is required to be enhanced and continued as fixed

guantum of anti dumping duty expressed in terms of US$ and extended for a
period of five years.

LG Chem. Ltd., Korea RP

Conclusion of the Designated Authority that goods exported through trading
companies in UAE and USA constitutes about ***% is incorrect. The direct
export by LG Chem Ltd., Korea RP, constitutes ***% and through traders
constitutes *** %.

Both the trading companies namely ***, UAE. and ***. USA are not related
companies to LG Chem. Due to the same, LG had no control over decisions
of unrelated companies.

The decision of the Designated Authority not to grant individual margins to
LG Chem Ltd., Korea RP on the ground of absence of complete value chain
of the exports is contrary to law and practice.

LG Chem Ltd., Korea RP, has reported all sales transactions which were
destined for exports to India. The same formed the basis of reporting export
transactions in Appendix -2 of the Questionnaire Response. The goods have
been sold first to an independent buyer and the same should form basis of
calculating Export Price to India. Goods have physically transported to India
directly from Korea RP. Insistence of the Designated Authority for complete
value chain is arbitrary and illegal.

Kumho P & B Chemicals, Inc., M Corporation, OCI Corporation, Jisan
Chemicals Co., Ltd, Humade Corporation and Cowin Global Co., Ltd.,
Korea RP

KPB and the respective five supporting trader exporters had filed EQ Response.
The traders who exported through further traders have furnished information
regarding such transactions in their respective Appendix 2B. Thus, it is incorrect
that the concerned trading companies have not provided required information to
the Authority by filing EQ response.

Disregarding domestic sales transaction in the determination of Normal value on
the excuse that the Authority could not establish a complete value chain in
respect of *** % of exports is not proper and is unacceptable.
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Examination by the Authority

99.The post-disclosure comments/submissions made by the domestic industry and
other interested parties and considered relevant by the Authority are examined

below:

As regards the submission made by the domestic industry that the non
injurious price (NIP) determined is too low and grossly inadequate to protect
legitimate interests of the domestic industry, the Authority notes that the NIP
has been determined as per Annexure IlI of the Anti-dumping Rules.

As regards the post disclosure comments received from LG Chem Ltd.,
Korea RP, the same are examined as below:

a. As regards the contention that the goods exported through trading
companies in UAE and USA constitutes *** % and not *** %, the
Authority has examined the matter and notes that the exports made
by LG Chem Ltd., Korea RP through the traders in UAE and USA,
who have not filed exporters questionnaire response in the present
investigation, constitutes *** 9%. Nevertheless, the Authority further
notes, *** % is a significant quantum and without the same before the
Authority, the value chain cannot be accepted as complete and export
price claimed by LG Chem Ltd. cannot be considered as
representative of the Company.

b. Further, the Authority notes that LG Chem Ltd., Korea RP has
claimed to have exported *** Mt directly to India during the POI. They
have further claimed that they have exported *** MT in December,
2011, which arrived in India post-POI. However, while examining the
above stated contentions with the Indian Customs data, the Authority
notes that LG Chem Ltd., Korea RP is reported to have exported ***
MT to India during the POI. Thus the difference of about *** MT has
gone unreported in the data furnished by LG Chem Ltd., Korea RP. In
view of this position, the information furnished by LG Chem Ltd.,
Korea RP cannot be relied upon for grant of individual margins.

c. As regards the contention that both the trading companies, who have
not filed exporters questionnaire response in the present investigation
are not related companies to LG Chem, the Authority notes that
absence of relationship is immaterial when significant volume of
goods involved have been shipped to India directly by the producer
and the trading companies concerned have not filed exporters
guestionnaire response. Such kind of transactions cannot be
accepted as complete value chain without the trading companies
coming before the Authority with complete information.
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iii. The post disclosure comments received from Kumho P & B Chemicals, Inc.,
Korea RP and the five respondent trading companies are examined as

below:

M.CONCLUSIONS

a. As regards the contention that the trading companies who

have filed EQ response have provided information regarding
the transactions made through further traders in their
Appendix 2B and therefore filing of separate EQ response
by such further traders is not necessary, the Authority notes
that each party who are involved in an export transaction
have to file EQ response, otherwise the value chain cannot
be treated as complete and reliable. Moreover, the trading
companies like Humade, M Corporation and OCI
Corporation have declared in their respective EQ responses
that goods have been purchased from Kumho and exported
to unrelated customers in India directly. In the channel of
sales to India declared in their EQ responses, the exports
made through further trading companies in Singapore and
UAE have not been declared. Nevertheless, it is an
acknowledged position that *** % of the exports made by
Kumho P & B Chemicals, Inc. to India during the POI
through certain trading companies have gone un-
responded. Such kind of transactions cannot be accepted
as complete value chain without the trading companies
coming before the Authority with complete information.

. As regards the contention that disregarding domestic sales

transaction in the determination of Normal value on the
excuse that complete value chain could not be established
in respect of *** 9 of exports is not proper and is
unacceptable, the Authority notes that determination of
normal value and export price in respect of a
producer/exporter are required for determination of dumping
margin. In a situation when the export price is not
determined and individual dumping margin is not granted
due to absence of complete value chain as a consequence
of non-filing of exporter’s questionnaire response by the
involved trading companies, determination of individual
normal vale for such producers/exporters is irrelevant.

100. Having regard to the contentions raised, information provided and submissions
made by the interested parties and facts available before the Authority as recorded
in this finding and on the basis of the above analysis of the state of continuation of
dumping and consequent injury and likelihood of continuation/recurrence of

46



dumping and injury, the Authority concludes that:

i. There is continued dumping of the product concerned from Korea RP,
causing injury to the domestic industry.

ii. Price undercutting and underselling effects are positive.

iii. The financial performance of the Domestic Industry has deteriorated.

iv. Dumping of the product under consideration is likely to intensify from the
subject country should the current anti-dumping duty be revoked.

N. Recommendations

101. Having concluded as above, the Authority is of the view that the antidumping
measure is required to be extended as specified in the duty table below.

102. Having regard to the lesser duty rule followed by the Authority, the Authority
recommends imposition of anti-dumping duty equal to the lesser of the margin of
dumping and the margin of injury, so as to remove the injury to the domestic
industry. Accordingly, the anti-dumping duty equal to the amount indicated in Col. 9
of the table below is recommended to be imposed by the Central Government on
the imports of the subject goods, originating in or exported from the subject country.

Duty Table
Sl. Tariff Description | Country | Country | Produc | Exporter | Amou | Unit of Currency
No Item of Goods | of Origin of er nt Measur
Export ement
@ 2) 3 4) 5) (6) ) (8) 9) (10)
1. | 2914110 Acetone Korea Korea Any Any 79.75 MT uSD
0 RP RP
2. Do Do Korea Any Any Any 79.75 MT uSD
RP country
other
than
Korea
RP
3. Do Do Any Korea Any Any 79.75 MT uSD
country RP
other
than
Korea
RP

O. Eurther Procedures

103. An appeal against this order, after its acceptance by the Central Government, shall
lie before the Customs, Excise and Service Tax Appellate Tribunal in accordance
with the Customs Tariff Act, 1975.

J.K. Dadoo
Designated Authority
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AR & TSTIT JATURUT ATl @3-l H TRy

ART IR
arforey 3R 3T HJarey
arforey fasmer
(IR TF Hag Yo AGTHGeNed)

kL EGI)

a5 Roe
fedrr ;4 fegeR, 2014

3ifaA s aRume

fawr : FNAT TORST & HT & 3rgar gl & FAifaa wdlaw 3mamat & d&fa greard
g & fAviae gefreTr (THTH3R)

&A1 15/13/2013-36008 . FA-aAT W JUEARDT dees Re fdET#m, 1975
(S 3mar fRfage off wegr arar B) 3R T@T-T09 W IUrEed @aAres RE (afed
TEIHT T TET 37 T AU ok M IHTeholol R Hargor qr affafersivon) rasamee,
1995(fa8r 39T fAzraTarely oY gl 147 &) T €A H @ Y,

.  HH 6 yEAA

2. fAfde wRER A, AT-GAT W IYEANRDT HARew TRE fRfagw 1975 3R
THI-HAY X JUTENTT HAReh TR® (e a&g3i T ggeel, 3 W IRt Yo
HT 3helel 3R TIgoT aur effafauRon) fFgamEer 1995 & e 12 wiady, 2007 &r
HERLET HEAT 14/13/2006-S1SA0EN & gRT FINAT I0RGT 3R &F & HA & Har 981 4
forfifad wilids (G 3mer dag a&q off &gl a3 §) & mardl & Fefta Hor grea el s
U& Hr A

3. fafée wifterlr ¥ ReoAier 14 A, 2008 @ fEE= AT 14/13/2006-SrS0sT &
GRT & & HA & 3YaT gl A AT dog avd @ F@9fa Sira & qay # fear

4. wifreRY gRT festier 9 #S, 2008 T rfREaer H&aT 14/13/2006-3rNwsr gRr 3ifa#
St aRome S fhe av, e FIRET oRe (G s deg s M FEm T g ) &
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Hel & 3YaT ggl § AT derg aeg & IJATA R {A9IcHR Yooh ool HiT FABIRLT
g ot sifae S aRomd 7 ot grr oS RwRet & R T e 10 S,
2008 I AT H. 75/2008-FAR[eH GRT Asied AT gRT Heg o1 & A & 3ydl
g8l ¥ Tfda deg a&g & 3Gl W FarcAs qeeRit Qo ofandm arr |

5. A Regrae mifas $fAwew fafies  (G@ 3md vasieliea sh wgrorr @) @
Jfafaes 3R AgaEel & 3aR TRe] 3AT #iT 3R F TASRY & FHeT Toh [aftad &7 @
Qreitehd 3MdeeT X fonar & S #. vaEsmsyy sf3ar faffes (98 3mr wasms o o aver
T §) gRT GART & 3R Gwd  dug dua & A & ryar agr § TRl deg av g &
3Tl R A1) ATeaARIe Yok 1 AT FAtel el &1 ey fohar orar & 3R deg
¥ Fag a&q FT Urea gl 3R aRomed affd 3R greeRiel o AT ged S S ufa &
urest AR &1 & SR W@ AT 3T GeRigicl gled hT HeAaeAT b1 IR ST 7T ¢
Hdeeh o TG AU & Hel & HYaT g6l & AT Heg a&] & AT R AE] el
Yok AT FHIT A, 30 SR W AR 38 Feld FT e fHar g

6. Bl 3TN T 3R @ R faffad §9 & Aredifehd 3TdeeT & HesloR 3N dreeRre

fraemae & g 23 & @ ufsa Rfawd & aRT 9% (5) & AR, WRIERT § Heg
T & Hel o 37YaT 98l @ AT Hefg a&] o AT o HEl & o] TeRIE Yo Fl

ST T@e T ST T HAET H 3N 5H T T ST B 6 FAT FH Yoo H FAN
¥ gree & SR @ AT 3T LRGN it 3R eRe] 39T 7 &7 gled T Horaam @, &
fow featier 6 ST, 2013 & JifegEer €. 15/13/2013-81SVsT & gRT fHvuiiger HeAeT Sra
T Q&I T AT

7. dheg WIHR gRT featieh  25.06.2013 &1 Jiftrger=r @. 12/2013-HAReh (WE) &
ERT Gag 3 @ Heg a&] & Al W UIea el ok T duar &1 09.06.2014 Teh e
fer arm

8. adwe WA % gy & qdadl St Gag dw & He & Iuar ag & e
Hog aEq & I § Wl T vge] e ¥

9. yisar
9. ag I & ey H Reafaf@a ufear &1 araa fovar = &

xxi. 7S e & Heg U & guEa & [@FH 6(2) F IHTAR 3 ST A YEIA & TN
H gfaa foear am=r
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XXii.

XXiii.

XXiV.

XXV.

58 IR o 3Uh = JAEeN 6(3) o 3 &Y A [FATTh I FI g A H
GlTare &1 o1 37dcell &l 3ENTAT TS Giad 3uelets arg ANl e 3ENT=
3T Y T gfa AdefAs wrge A o 3uey IS S 3R Y HE W I
fRdeg JeThRt & & TS|

ISR o HIRAT IORST & FAFAfaf@d Ad et /fAarder (S A 3R g
IR 1 3UeeY FHAT AT ) & A1 ool H afaar 3¥a f qar 3¢
fAgarael 6(2) Td 6(4) F IFEY U I ARG & 40 et & iR AfEd & 3=
TIBAIUT T FT 3o 3799 e

viii.  HEY Toeh %A fafAes
ix. foaa FfAed $0 s
X. UH HTaRerT
xi. @A FraRerT
xii. 3RS HORLAT
xii. — FF 91 T o FfAbeH
xiv.  IfaT Toligd &t fafAes

aﬂﬁmm%ﬁmﬁ@am/ﬁﬁaﬁ/mﬁmqmé?mmgm

iii. ~FFEr 9 TUS o Akl §H , FINAT AURGT (3cUleeh) el Tellgel & . fo.
gAS e, e Sffwed &, for., va HaRee 3R NS ol

iv. JTY Tl FH7 AfAes FINAT ORI (3cesd iR Faasw)

30 MRASRY o 9Rd & deg aT3t & AeAfafd AT 3mardel /gt (S «1a v
I HAgH gRT TR Y 3Uelets a1 AT & ) i WdATad o H gfaar 3@fa H
T 3o¢ Hellg &7 O THd 6(4) F 36TET 38 9F & A g v Ay @ =wew (40) et
& faw OfRT &7 F 30e e¥RIoT I 31gera

Xxxv.  TIEX 3ifced vEEeH wede fafaes
XXxvi.  oITd AEffae AR s MffAes
xxxvii.  IdFET AT fafAacs
xxxviii.  oAuFad gfsar gsde fafaes
xxxix. fopde SHdrer wgde fafaes
x. #FF @I, AE TUZ HYeAr
xli.  HEE A FAN T HYA
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xlii.

xliii.

xliv.

xlv.

xlvi.

xlvii.

xlviii.

xlix.

liv.

Ivi.
Ivii.
Iviii.
lix.
IX.
Ixi.
Ixii.
Ixiii.
Ixiv.
IXv.
Ixvi.
Ixvii.

Ixviii.

XXVi.

XXVii.

&r gl

AEg PAfive 3iTer s S5EST

HATT FifATATT FAGTST TUS &usiy Yigde fafAes
Had A SexwEag

AEE GaT sed

HHE YA S5 U0 HiAdew fafAes
AEE TR ST

AT APATAR HiAwed fAfHCE

HAOY URY I3 UUS HiAFed

#HE dec wHATEgR%w fafAes

AEE gArses vEeRy fafaes

Aed Mew wos cerniees fafacs

HE Serer gy

AEE oA Acfaed gsde AfAcs

AEY IX affsicw wisde faffes

#AY AT geTSTAH

HAG HAE ST

AEE g5 deey o fafacs

AEE WAaT Fol TS HiAwed

AEE FRAA FeoeeTar (91.) fafaes

HAY BT BEYRHed R oA
How sf3ar sonserew fafdes

e g confecatss wosakfaew (3f3am) w$ae
AT ATl comsgs SR fAfAes

Tl sd Aew fafaes

%%ﬁmraa@rwmﬁasrﬁémmaﬁgw%ﬂ

IRt T AT A dTel 3T o] 3cdlesh TH3NS I 31 faffic & dooara Hara gaer
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XXViii.

XXiX.

XXX.

XXXi.

XXXii.

XXXiii.

XXXiV.

XXXV.

XXXVi.

XXXVii.

XXXViii.

JIATT THIET ST & 32T § o Fr afy  (M33E) 1 Fead), 2012 & 31 R@FsR, 2012
e 1 g1 dael faswor & "edt A gt v oftar A 3der 2009 - AT 2010, 3tk 2010
- AT 2011, 39 2011 - AT 2012 AT ST HT Jg A AT g

afoIea AT T |l AgIiagened  (SehEsms Us tw) @ faw o dHigr- ar 3mara
3Thal T IIATT THUEINR oiid & fa8wor & fav fouaa Aer gl

T, 3cues, 3maTds AR 3T fRdeg ueTeRrt, Segiel 30 WRSRT &I o ar 3% fear §
IR T 3 ST & GRS I & § , B WUER gRT 3HeAne Bddg TRl & &9 A
AT 13T

58 Wt & @9 6(7) & HqaR Radg GemhRl gRT Sia 3 W 718 dsifeie G &
A Beg T&ThRI GRT T TM&T Y 3MNYAT qTS 3qelstl HIT|

WITHRT & 3cUleel T AT aF el 7 39 Fdd Jfdl & IR 0RA & Heg aeqg3it
&1 &ffd IR Ao &1 AURoT aa [Swd 38 a1 & S @7 o @ {6 e Ao @ wA
qIEART Qe EXe] 3N H I ATl &ffay H G I & AU 9 gen |, g Feeaer &
Jeqeer-lll 7 fAeiRa et & 3R o derd AT doh TRe] Scdlesh GRT TEJd Far 6
ST # T gl

Wity & gt feciag gafhRT 1 18.02.2014 3R 11 3WEd, 2014 & AT A Geaars
H YA THIOT AR T @ T B HT A AT FoAars & 971 o ared Tl Refeg
TEThRI ¥ I fhar T o1 fh 3 AR §7 @ caeh U AU 39w €i¥eIor @ fafad ®
;A gEd AL

T ofel aTel EXe] 3culceh gRT TEIT e UG 3Thal &l AT 39 AT deh fohar am=r
ST&T d 39 3MaTh AT =T

TorEa faomr F i 9.6.2014 & 97 &. 354/10/2008-E3RY(WEN-1) gRT S I & &
FAG-HAT T 5.12.2014 T &1 &an|

HIT ol dTel ERe], 3cUIeeh §RT & Al Ud 3HTehsl T HedIdal 38 AT e fohar arar
S8l d& 39 A1 AT I13T]

MIAT TR R RAag T&TFRT gRT & IS FIA A T 37 MNIAIA & &9 & g2y gt
& WY H F S| FIE @ W 38 TR F STET o AR g1 IMNAAAT & arat
R & § 3R 38 9&R & Faar @ Mo AT = § AR 30 e Rdeg weeRt
I & AT ITAT §| STET o FHT g3 IMNTA IR O G & arer TaTeht 1 fder
fear aram & foF 9 Mol 3R @R & 975 G HT GAH IFNGAL T 3T F |

AT @Al & @8 16 & 3R TSR o 26 Fae¥, 2014 I Johee ST & &
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XXXiX.

xl.

H g Bdag 9eTHRI &I 3T HAHS o TS d2AT § JF9d HAT iR 339 9ig feeaforar
9T g gRT Gard AT g =9 Sffg aRoma #H e f@Rar amr g

58 sy # «vx TR RReg TaTR GRT MU 34T T O Edd Faall an forgaraeh &
AT IITERT gRT 30 R ¥ [TaR fFd I« & aide gl

qi33ms & fov fafags @3 59 Wi’y gRT 53.69 F9AT = 1 AT SoR & ®9 & form
I

TR 3cdTe #T grRRT AR TAE aeg

120 1 AR A LK G R

10. feamrelier 3cure 3R FA a&g & o H o] 30T gRT AeEAfaf@d s fhe o g

Vi.

Vii.

viii.

M. e 3cure (P 3R T\ a8 & =R

Hith aoATe S A el § sHfav [aReis 3cure &1 arRT Hol S & HAT &
&= Iy

faaRreiier Seareer @t HieT-gow Re e & e 29 & siaeta qeffpa fmar amr g
Fos THR GRT WaAT- e M 29141100 & et w10 ST, 2008 6T HAT Yok
g F&AT 75/2008-HIHAT-oh gRT AAATCHT AR Yo o@MmAT a7 AT| TUT I
HIAT-edh FafaoT Had Fikiad ¢ AR ST & gRR W Fl aE § areasnr 78 ¢

fararelisr Scuteat & WY # g9 3Gy & aRe H @ fawrE A g3 B

B 39T §RT 3cUTie, a¥qu #ifaeh 3R dereiiehr faQwarsit |, fafaator gfsear 3R ghafaehr
F 3T gAET, e AR, fiaa AuRor, fJavor 31k [Juorer gar ERw geffexor S
AEEt i Tf¥ @ AT 3cqe F FAGT aE] &

i/ V3= ot

F U H 3cureent /fAATaent/3madenl /3
e TaThRI gRT I Hara Y S T v g

EHREA AR | )

12. 7 ST dUT aA  THUHIR S # armehs 3care (fge) wdiele 81 I8 Toha 95 &

3 T TR FEeh WA § | g T T &9 § forge 327 oiEr e g gl
SEHT YT faelreh AT Hegadl a8 & §T H 3 HIaloih Gl & a1 STcm g1 g&ehr
TN Foth ATSH, PN WA, S5 F€h, Hidug faediesn AR SBEA-H @g=r & fafaator
H forar o1 ar g1 TR &7 9IeT Y §9 ¥ AR, SBUde, Uohlgd, AUEd
Aurfprae 3 ehata-v & [fFAr F rar Srar €1 9% 37T sTr 99T Fiaga 63
AT AT 3 T Wogelll THIee & fafAATor # foham Sirar 81 3mdest & grar  fomar
¢ o el 3T gRT 3cufed a&qu fifas 3R g [Awant |, [fFaor girar ik
FfA, S AR wAer | 3curg JAfade, Fea RuRer, fGaver 3k fAgue qur dRw
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gIffeRtoT S ATYEsT @ €8 A rfad 3cqe & @A aF] & Ifh adAe S Ao
THET § ST R 3eue F GRRT A ST F T & ol ATl THISE @ Hie-
o RE HRfATs & srearr 29 # 39-eMY 29141100 & 3iqeta aufiepd famar arr &) qarfy
Ig WAT-Yoeh GITTRIOT hael Hihiceh & 3R ST & X WX fohdl oRE @ ST w11 &

13. 9f% aiAET S U v @ el S § safaT Tiftsr Al #Xd § & adAe s #
faaRTeis 3cd1e &1 GRRT Hel ST & G & HAWT g QM| 58 ermar fondl o s
TaTHR o FAET % SRR H WA (Feldr igd) F F IS FIAA I AgT fHaAT

T B F4er 3R s fRufa

/} 130 g
14, T 3907 3R 3qhT RUfA & SRR & ot # Scuieshi  /AATashl/3madent/3wa Rase qatehrt
grT farfogd Ry fee I g

iv. Regrae mffaes SAwew fAffts (vasidive) &1 vl 437 oo $& A6 § & usr
T U HAolol TANHITS &I el 3N g1 AT S Fehell &l

V. TH3ME YU A dhad ATl w1 AN RAT § THIHS P & g HTAH TR W W] 3cdlceh
farqa 3ties ol 3T Tdd aa T At TSN gRT g7 & S a@rfgul

vi.  THIE 9 A Heg o A Heg a&qd H A fFAr § 3R g @ua & faw s@er v
forar Bl

120G 0 1 A RO £ LK G AL
15. T 39T 3R 3@ Ul & daer # el 3907 gRT foeAfaf@a 3y fove oo &

vi. e 31T & e 3R 3Her Rufa Rt ol @efam F dera A g § e e
IRIhTehcii3i T S 37afer § HRAT 3culeal & 97w Rear @1 ¢ 3R safav a ee] 3drer
gl

vii.  feei 18.02.2014 #T g8 Ugell HfTUF Foaar$ & aRI Risg TaTshRI gRT g e fem arm
o7 foh THITS U o Ty Herel Faem w6t & & 3R gHerr 3 Jg § o el A RIS FhdAT
el g3 &1 O § THHG YT A AN IR 4fS FE FIAr grgd F¥ g1 TUMT IS I T
fear o TeT & T vEang g9 Hr guen W fquR g v S Fehdr § AR 3¢ dhaer "gadw”
AT ST ARC| e, 3T GRT S YEIHA & a6 &7 IS FAT AT el W HIS
FfaeY el & a¥dd: S YEATT & 916 AT AV HT 32T TARRT FN ST & FIA
eIt FEAT Tehd el ﬁﬂmm%lmﬂﬁmmﬁﬁ%ﬁﬂﬁm
WA & ST &I & T Bl ScdTeehl R Y& Faar W f&ar T frar § 3l &
ScuTeel 1 "B 3ANT" I GEAT AT g1 37cl: TH3MS P A el AT F AT AT SHer
EURY
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viii.

Aty wfedr & fov Fao s 36 & e yafod Rufd W R wwer nfaa &
TIHHITS o 3cU1g & AR Ureet TSIl dote ¥ 3eieh daidTel Telleldl G0 aig @ 3egagd &l
AT ¥, F FROT 3cUGH a6 F 6T AT| THHRATS T e § AR ¥ agY 61 a1 5
38 HIA UG 9 FFAT §1 aFad H TG AT W 3ANT & $H b T GHAIA AT ¢ 6
& H 3cUIE & U HI Al STAT Bel 34T & 37T aoR B # & & & & faw
NETF gl

THIHTS I & HaU H Suell o i T FAd har §| gadrs & gad & 3Rt &
THIHTE A H g3 &l @ FfUT FI e & A 7 ¥ TEH 0w w0 @ g @ g
THITS I H1 o HY & Fr fsurest & ot arfy 3own g3t B

TR & A # Wi grT afegia sifasd s aRomAr o sty @ giRa
foram aram ar for arfReredt & 3cutes qft avE § W fear ¥, # o Rfafdy wifterd 7 a7
AT §U Yoo 1 FAWIRY Hr A &% 7g g & a1g A afafafyr g1 7g & Rafq & s«
& F FS T T 3UGH A AT TIATA AHS H THFT §T F 3T FH G 3UEH ¢
e anfaer & aader o fomar B

WS gRI ST

16.

17.

18.

19.

STE d% 38 d% & Hau § 6 g5 e waa wasieive gRT &Y 98 3R TEIS g9 gno
AT B IReRY Al #d § & adAE  THTENR S 3Mdee BRel 39T # R A
Regrdr Jmifae HffAwed fAfAs grT aRR fhar 1T §1 59 3Mdes I #Aqd TH3HS I
sfear fafaes o1 aadar off ord § fSieglel aie & 9 gorall Sd &1 g1 @kl 8] 3cqreehi
GRT Y& FAT T TARRT GRT FId THSN 7S AT e HeadeT fohar ar gl

WtSRY e axd ¢ & Aad was v 8T [AfAes o o ge Ao & 3dda sy
3af & SN Fag S ¥ Heag aEq I AT hAT §1 SHAT THINS P gRT FqE fRaT A §
Yo T & HAANd Yoo Hb AT faia gdiorad & faw aeqgsit & Rfadr gg @ § 3k
U ok Heh AT T AR &R SR & g1 fohdT ST §1 $Hh Heslok Heg o ¥
Heg T & ATl ¥ O] SIOIR &I Hig HaY 761 & 3R AT SHY THIMS U & Bl
3T gl 7 FRufa . A% werg g gsar g

STET T 39 % & GeY § b TIHNTS HT B 3N A6 AW S Wbl § Fdiih
TIINETS FT THEA T3 T F3 AT & d¢ UsT g1 WeR) e #a § 6 e
T THIC TIF S A & R are] a1l I S 3afy & ward Hr 3@ty & &t I qIT
T ITARN FT T §¢ I AT 11 § A IIAT ST F 3THT HIS FIAAT Al g

SH % & oY H THIAS YU A S YA & o6 a1 Fedd @1 g 3R safav afdfaeiror
ed 39 W GuR g1 fhar o Ghar &, WEUSR Al ad & 6 oo Scureshi gRI S
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YEINA & G &7 1S T T MAST et W H$ gfaaer gt &1 add : ST YR & a1a
AT AT HT 38T IARRT I ST & HITA RIS AT TehT el H F&TH Sollell &

20. ISR 3 e XA ¢ 6 qu H Heag 9% F FIS T AT UG oAgl g1 TR
A § 6 A Regrae mifas Sfwed s 3R A9d waams v gisar fafaes
Hag aE] 1 Fel ARG 3cUleal il § R FFaAEel & 3 & iy eel 39 &

T MIAIAT
¥/ 131 g
21. AUl fyceg geThRl & IRIT oo § 6 el 39T gRT e Toldidl qRier
H9ATE § AR a8 Yehes HaEl SR TR FI G 78 Al & AR 388 3
et #F arer 9§ g

Ee]_J4T g fhU 910 Jejer
22. e[ 34WT & WW?WWEHWW%%éd%WH{-Qd AT 1 3N
37er qaadt afsramsdt & wod § 3R Fafa Tt & f g § 9o S g

WItR R S
23, GIAT A MNYAIAT & T H UeA-Ue Fgarae & @a7-7 & Aeae@r gaedn g

(1) Broa 6 & sufamat (2), (3) 3R (7), BEw 12 & 39fgw (2), Bgw 15 & 39BTH (4)
wﬁm17$mﬁm(4)ﬁmmﬁm$m§mﬂ S fr ufshar H e 5 F
Ul (1) & 3iaeTa wd 3mdcat & gfaar a1 Rl geTeR gRT MUy 3R ) @Ay
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3eish yeTTd 3R O T 3T F el culeehl W VR AT & gROmAT e dfgd gl Fare
RPN H €A H @A §U .. O FRA B ST A gef Fed exe] 3907 A ge arfa
gdT I ThdT &l Al 9 gTied ATAl & 987d W fuR ad I77 39 a1d W AR

AT 3TaRT & o T dIfed AT §RT R & FHIA a&d N HHAd B ol 7 3cafts
A FEI §8 ¥ HYar FA1 W A & TG § H fANT H 3Ty eqRF FRrae g
g a1 BAT A Qe el 37 g A FhC IS &, A IeTA ;T TR A6 9 T gIedn”

HRA H o] 39T W aifed ATl & 9 6T S & {0 3cureest, &mar 39, foshr A,
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e, amavear, Afae [ wifd, area $r amr ik @fea snfe S 3ar fr fufa w v
STelel dTel Hehcleh! IX HeTITT fAg@aTael & 3eqetr-Il & @R faur far 2 gl

64. IAAT ST 9] GresT e ol d1 Aviass Fehem g1 FEw 23 A cgaewr § % BEa 11
& FTaUTe FHIET & AHS H 81 ATaeTh T & TTY 9] g1l 3 R & eaer-I|
& @Y qfed A 11 F graurr # aeTe FNYEl R AR S g me 399 F e
i AR &1 81 g romar , i fauRmeis 3cuel & Rral W uree U esh o] &
safeT gifsRY & faar fhar & o o971 SIRAT I0ReT @ deg aeg3it & 3 df @ Aiser
qlcdfr?-ﬁgvchiWumamﬁg‘éaiﬁﬁmaﬂﬁwﬁwmew%lQﬁw
o $H I HT T H § K FAT &I TgTA dTel IeeT T AP FA Tl HisfaT Tresrdr
39T 9 § 9T e |

65. MAReHucRE JfAfATs &1 arT 9(F) (5) & HTAR NI IAT eI Yoeh ST ofeh 34
AT o FAT A0, 39 YR & N0 Ao $HF ai@ & 5 gy $r gAy W Fegsmdr g sea,
W Iie el Fellell & o TIHR HT Ig AT g1 foh WH Yooh T GAMA @ dreal TAuT &7t &
ST @t IT IHAT GoRIGRT gl T HHGAT § dl 98 36 TohR & ST IV Yok I e dr
M 3R 5 a¥ & AT §ar ol § 3R 3mr fir 0 39 359 ypR & AT R/EIR & 3meer
$r alE T gF gl

66. aAT &I fA8YoT & fov WftRY & Te] 3T W Foag TEAT & dried AT & A= 3R
FrAET garg Y ST T & 3R HrEdt TAT IHYSaT W3S gHT Fr &ifa gAr greaT 3R afa
& T FROTcAS HaY |, If 1S g1, B Al v S e F fAv sudhr s 7 g
TR & AT & 3 T e 3AT gl aT A Reqeae meifae SfAwew fafAes
3R AEH wH3S g9 A fAfAs § FEfOd Fuar W R w¥d w39 9 g5 afa
ST 1 &1 deddaR grfed 3mardt &1 AT AR Had veia Aear ai@d fhar o &

AEICHS gE
uifed HrAIGt 1 AErcHS geird A e ITRT 9T gsrE
A1 AR SR frer
67. WOHIT & 32T A 3cuig 1 AT 3 FOE Gud # FETRT ARAT Scureent H e Sfwar
R Tl Iat I ImATar & AeT & w9 A AUk T R §1 39 uER srefad A Aeer fRa

arfererr & 2EY ST goar g1 IIfeRY A Fa § F 39 Jw 3af & e 3mar av i
Wﬁ&erﬁmﬁnﬁﬁqﬁg@%aﬁgﬁmﬁr%%aﬁqwﬁ%mm

# frmae 3ms &)
H.H. favor @S | 2009-10 | 2010-11 | 2011-12 S
3afer
& AT
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1 | o¥e 33 & Sfkar | wwdr 44,400 51,267 | 41,060 | 38,854

2 | 3d TH 80,601 78,857 | 102,294 | 97,292

3 | g awr THE 15,939 27,282 | 18,698 | 8,486
FIRAT THST 15,939 27,282 | 18,698 | 8,486

4 | S & el THE 10,596 22,483 | 38,849 | 49,392
GIEEIC THE 10,596 17,993 | 33,159 | 44,233
GIECANCEC] THE - 4,490 5690 | 5,159

5 | ger e 9 dre el | vAEST 51,713 26,401 39,316 | 37,778
Yo A &

6 |3 A THE 2,353 2,691 5,431 1,636

7 | T AT THE | 125,001 | 130,124 | 143,354 | 136,146

e IR fgEar

1 | o 3@ % 36 39 29 29

2 | HEg ey % 13 21 13 6

3 | ST & el g % 8 17 27 36

4 | g T W gred A | % 41 20 27 28
Yo A &

5 |3 % 2 2 4 1

6 |Fa % 100 100 100 100

I AT 3R SR e

68. urfed 3mATdr I AT & TIT H 91 AR & v 57 a1 W fGar T e 39fEa § 6 F2r
qifed rarct & FAT ¥ § AT AR A IcUe 3aT T H T A 40 g g9 ¥ AT &
TS I § S Al aXa § F g qur ¥ 3wt S A 39l 3UR 9§ i oo 7
S At & GRIeT A g5 & TUMY, dreet A Yo o] Bl & Sasfg I 9a1d s=0r g5 B

F.4. favor gHIE | 2009-10 | 2010-11 | 2011-12 | ST 3/@fd
ED
1 | G o wAd | 15939 | 27282 | 18.698 |  8.486
ENEEl wHSY | 15939 | 27282 | 18698 | 8486
2 | o= & arehe g TS | 10,596 | 22,483 | 38,849 | 49,392
AT wadr | 10596 | 17.993 | 33159 | 44233
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LS IRTARK LG Lerzral - 4.490 5.690 5.159
3 | 99 W drear Ul wAST | 51,713 | 26,401 | 39,316 | 37,778
mar oITdT &
4 | =g eI THEY 2353 2.691 5.431 1.636
5 | shel 3R TS | 80601 | 78857 | 102294 | 97.292
T
1 | O9< &9l % 20 35 18 9
HINAT % 20 35 18 9
2 | S & 3t ger % 13 29 38 51
RIECIGE % 13 23 32 45
H3AT 3T % - 6 6 5
3 | ¢ 99 W drear Ul % 64 33 38 39
ok JET &
4 | =g eI % 3 3 5 2
5 | &d HF % 100 100 100 100
HIHAT g

arfed el T A FeIg IR Eef Jalr R gHIT
69. Teg &Y W TG € & ITATAl & HROT 8] 3ART HT HHAT TR T3 G T ST A

i, FA fAd W O, FAa =geNeor 3R Hrag dfogmtor & w3t 7 i 75 &1 39

fI8YOT & GASTATY ool IAT S 3G ol |, foldel foeht wifd (TAvasR) 3 affa Ifga
FIA H Jolell Heg & § A & g 7ed & @A A 91 §| S 39 & aRie dog

IEG H Jeloll AT A F IgT Hed 3R el 3AT F el by Aera & g B 99 7
e 3T T foger foshr wifdy uiRa ater & fav s |, o, BwaEe R wlee W e
34T & T I FAITSIT fhar arm &1 &7fd & 3Mehole H HH HAT W 9 6T Teh Ageaqor
Hhdsh ¢ SATOIT TIRIGRT o &fd IRd FAT A1d FT g IR A7 HrAad W T F1 9ar @

& AT 3HHT T TG Fed & WA B gl W 3N F AT afa W FaAq A

Hedichel S AT & GR1e faarreler Scurest & avid 3T @1 @ faar e gt &
TR fohar aram § el Rufd f@eegar 872

FHg Feldr 3 F7 Hoag w §hHr

70. IR & greeT Aefr gosh Afga R 3T e Hrad weldr AR w7 Hrad @ fShr &
fAFTTar fadwor fohar g

HAd FHeldy
71. WRSRY sile ad g & 39 a9 W fouR Far 3faa § & 1 9RT & @A 3carg &7

HIAT T Jolell H UIEA HATE GRT FT AT ke T a5 ¥l 41 TH HATGr 1 Gomd

3T HHAC HRY AT H Rl HAT & 1 T HHAT hg ol Usholl § ST 3FUT FHIhr A7 H
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g IS gl

72. YIRY AlC ol & foh Tag a7 @ AT HRAT ok A ©e] 3ANT 1 HrAd 7 FHeldr
W@ &1 S 3afer & aRrer gre e o dfed 3R 3Hd o drea wekdr Alse Bl

.. Qaor $7=Flé' 2009-10 2010-11 2011-12 ST
3afer
1 IGEERCE IR TUA/TH | #%x * % ¥ * ok * * ¥ ¥
ar
H‘\Eﬁ 100 104 137 139
2 qresT T Yoh & 91 | T/ 41,952 44,055 58,821 60,573
Ul Gl a
LIS = 100 105 140 144
3 qresT T Yoh TqA/TH 3,252 3,109 3,241 3,615
ar
4 qresT e A o afgd | I9A/TH 45,204 47,164 62,062 64,188
Rl Gl a
aree AT Yo LEl 100 104 137 142
5 | giee AW Yoo & el | TTA/TH | #es ok *oxx -
AT Feldr ar
H}h’ 100 100 113 94
6 qTdeT fl’?—ﬁ' QAW & foar % ** ¥ ** ¥ * ¥ ¥ ** ¥
FrAT FHeldr
& 10-15 10-15 10-15 10-15
7 qrea Ut [eh & AR | TTA/TH | #x» * K ¥ * ok K ok K
FrHAT Feldr ar
H}h’ 100 105 131 71
8 grea ey QAW & Fl'%?f % * % ¥ * % ¥ * % ¥ * % K
FrAT FHeldr
& 0-10 0-10 0-10 0-10
&9 Hrag X oy
faavor AT 6 S 3afer
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SIS

Bl 34T i aTferfgd Hrad TIA/THAET -
gres (el Yok & 9T 9gd Hed TIA/TH 60,573
areet AR Yok TR TG o TR/ THEY 64,188
ares U ok o 9 o Hred o fashr TOA/THE -
ares U ok Aigd HA HieAd T fashr TOA/THE -
qres U ok o 9 o Hred o fashr % -
ares U ook Aigd HA HieAd T fashr % -
& %

qres U ook o 9 o HreAd o fashr 5-15
ares A Yok Aled FA AT W T 0-10

73. IR Alc X § o urfied Al 1 e HAa X s gerra gree el ek dfga 3R

38 e et Rufa & gFRcAs &
AT AT R Hfegeor

74. oo HIAAT W aifed marat @ HrAa wgeieor AR sifeqator garEt f S e & e
Bl 31T &Y g sy wifd fr ggfa v Joe W arera @ f o g1 M Ru aw siews
gelf & & o¥ 30T i ey FrAa i 3@ & e W e § & & § 38%
3T, g =T { TET HHA e I A BT AT F HA I & S A ghenor

g3 &l
H.9. favor HIS 2009-10 | 2010-11 2011-12 | o9 3a®
1 ICEZEGIEIG] FUA/THET | #x# * ¥k - ok
Rl 100 86 128 150
s Rl 100 104 137 139
12 MR I O o 3 L 1 B s 2

75. ATEE & e -l 7 FE AT & T affd & fIHNOT A 0F 3cuel & e ScuTeshl W

ST ATl & ARUTHAT yaTa hr FLAIE ST AMA Il | ST deh W 3Gl & Bl 3G
W 5o AT & GROTHAT ge71a 1 FEr §, HgAT & 3mT Ig 3uEy g we] 39T W unied

IATAT & YT AT ST H FATT TId 36 FRepr 3R T

78

, O3, 3culed, SR e,
3cUTGehdT, a9 W AT IT &FAAT 39AET § ddfde Ud HMad PFRrae afga 3aer & fufa
W YT STefel aTel Hehclehl , B[ 3TNIT I FHIIAA el dTed BRI, UIEeT HATholel T AT,




oTehe; 9aTE, ATl T, ASHIR, FAolll, ghg, Toif LT e &I &fddr R aredias 3R Fenfad

RUTcHS FHTET T TLIRE Ud fIsuer Fedichel AMA M| dETaR

NI AdEst 1 AT fAeTar fhar I g

3cdree, &TAdr AR &TAdT I9er

, dxel

39T & 3ffeeT

76. yitreRY fe=ifed arfos & Ale wa § & S 3afer 7 el scag i awrar 7 Al
Q‘%gé%m%mma?a’?ﬂﬂu<qsuldl$dltdf&¢ 3cuTesT 3R &THAr 39T H 3MUR
a¥ 3R qdadht st H Joa A FRmEe IS B

w.H faraor $AE | 2009-10 | 2010-11 | 2011-12 | Sfiw 3@f
1 | Forfa amrar TAS | 45500 | 45500 | 45500 | 47,140
ikl 100 100 100 104
2 | 3 TAS | 45336 | 50,237 | 41,669 | 39,052
gqfy ikl 100 111 92 86
3 | aar 3R % 99.64 110.41 91.58 82.84
gqfy ikl 100 111 92 83
el 34T i foforar

77. 3 & 1 gaar @ WiREd A axa § B ST saf A we 3der f eve Rt & 2010-
11 & Fdfed &R R 9gaa & T4 R R a§ 3R gdadl af i gerar & fRrae g &

w4 fawor SHS | 2009-10 | 2010-11 | 2011-12 | S 3@f™
1. a‘lar\ fSshr THET 41,302 48,442 39,897 38,433
ECIG] Gl 100 117 97 93
A, A 9 AR 3N A ya1E
78. e WX I, SATST Yd AT YT o1 /BIfel AT Sehe, e TAFaATeifehed cfiferenl 9X gaifm arar
&
F.4. favor SFS | 2009-10 | 2010-11 | 2011-12 | &= 3@y
1 iG] TUA/TH | *#% * % % * % * * % %
a
yafr Sell 100 86 128 150
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2 e foshr g TUA/TH | #*x * K K . kK
ar
Srafer i 100 104 137 139
3 FITQ:I'/ET% JUA/TH | #xx * %% * ¥ % (***)
ar
Srafer i 100 373 261 27)
4 FITQ:I'/ET% CIEC) * ¥ % * %% * ¥ % (***)
E301
Srafer i 100 437 252 (25)
5 sITal qﬁ RIE:D SUA/TH | #%# * k¥ * ¥k * k¥
ar
st Sl 100 354 216 0
ar
ggfer el 100 408 241 (13)
7 IGRUSG tlc\\_rn' q¥ AT % * K * % ¥ * K * K ¥
s T 100 485 253 0

79. Wity Ae o § & S 3rafe A e 34T & arst F ol Prae s ¥ fashr frea A
g AT & TR A gig & S FA gl ST g9 e # - 2010-11 7 iy g3 AR Feaand
Sofd St 3afer & aRrel oY 3R Ash & FRrae 3ng 81 I8 off e fohar oram @ f& ofehe
omedt a off omedt Sl & ygfy W ¥ e IANT & aiehe ol A N faRrae IS & Saw S
3afer & el IANT FI sehe T 38 93 &1 38 Ioiar , AT ot X 3m7 & o fAapfa
3§ & AR S G & F ROTcHAS TR dF G TS &

A gl

80. iy crferehr & QT 91T 377ehs el & foh eRe) 39T & |y Al FEll TR & IR 9§

ot A FRmEre 378 &

aor s | 2009-10 | 2010-11 2011-12 | d33ms
T e THET 1,402 1,355 1,144 837
Gl 100 97 82 60
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USIR. AR A
81. & & 915 Aokt & WY g Ale & ¢ o 8o 39T & USNIR 3R FHolglr alal o &ffdy
3afer & gur gefar g1 qfy, 7€ o e fhar STar ¢ & 58 91 9 q@d gu & oe] 39T
9g-3cU1G U & 3R 37 TRl & IR R fAsaresT qer & Fefed grr HUeh nfad gar @

3T g HehaT & WA T 3TNT A 9 S AT et & et et o @l

F.9. | [aor SHTS 2009-10 2010-11 2011-12 qr33S
H\Tﬁ 100 103 103 103
2 ﬂﬁqﬂ' IIEC) * ¥ ¥ * ¥ ¥ ** ¥ ** ¥
L)
H\Tﬁ 100 208 247 251
82. WfASRY i & IS arforer & 3T a1 & aAlc T & fb T3 & et B 3T &Y
3cdTeehdT & A & SR 3cuee & A1 Fe-6¢T g
F.9. aaor 37=F|é' 2009-10 | 2010-11 | 2011-12 ﬂ'}ﬂ'}ﬂé’
3cqigehdr
‘;lac'% H\?ﬁ 100 108 84
2 gfafead Icaegaar | tHd/eT 124 138 114 107
qf(l‘ﬁ' ijr 100 111 92 86

UIed AfS sl IR&HATT

83. IIMERT Alc ¥l & foh Hog U @ Heg a&q & MMl &I UTeat Alfolel ureat el Yo &
STaele HhRIcHS ﬁTWHﬁTﬁgﬂT gl

I

84. UITIRY IE Alc o & foh B[ 3T & 2010-11 dh FHRIHS gig EATS dAfehed 3Hb dTg
gig APRICHS &7 a5 3R W3S & SR, Ig Iea@eT §T & FAHRICHS &1 T3]
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EXe]_hIAdE $ gefdd e 9 gew

85. Hag o TUT @Y AT { AT T HAA &I A, AT WA H Tl , B doR A
faeae, greet U 7T IMATEl & 3ferar WH Heeh S Bl SGIR A EXel AT T hrAdr A
venfad X FHhd g, ScaIfe TE G § FF urest Ul ok & @ 3R sHS e dag qur @
AT TG TEG T AR Hed Ol FAT @ FA g 3R e A1 IR arfdmy Fad &
FROT AR IR H FIAAT H FAT gled & TTT- T T&T AT W) foshr ¥ 31 W|r g1 I8 o
site fohaT I o D3I & aRieT dog a&g T gig gef @ o 3k safav I8 oo
SHIHACT I FeATIdT el dlell BCeh 16l g Feohel ATl SH TbR , Bl AN P FITAT A

dlell {EY °ch gag <Al ¥ 3mfad deg qE] T 3AROT Hed gl

Iollere forder ety @y aerar
86. dreeT T Ul & e 3UNT gRT Yolered A Feld & ATl 3UGh el & Fifeh Tl
34T §g-3cUTE S B

F. ERUICHS HaY

87. ¥ s UIfdhr &I grfed 3ATdr Jar 9ifed 3MTdl & SRl u(ﬂksuldlaﬁgéaﬁT%a%r%
HROMCHS TG ST A & AT ARG Fd &1 TSR o =TaR 58 a1 &1 S
%wmaﬁﬁﬂiﬂﬁﬁaﬂﬁq—gﬂé%

Vii.

viii.

Xi.

Ay At & T WOERT A &R ¢ P 3 Ut & X IcueT F AT @6

qrest 9X faaR fohar S @1 &, S ORe] 39T A &7fd 9ger W@ ¥ R 3T woaAr ar

qrest e ok ofENTAT ST VT & AT Y dreed AL Yok ol S ST @ g
WHRY GeT: Fle A & foh Tai Siaredsr 2 qur gree e o & fov W v
Rl & ATl & IAROT Hod T Jolell A FINAT F 3T F HROT O], 3T H
FfrEdTedl T Jorelr 7 IEThd S HI AT WA, TEA AT W ST TUT HAT W
gag & &9 ¥ effa & W B

mﬁwzmmm%%mﬁmwaﬁ@%wﬁsw
&1 3afer & eRieT & &7 Fog aFg H A A KRR I g9 &l

gud @ ugfer Ig e fhar Srar § &% el off oo uaterl & eel 3ater &t affa
gD dlell Feolae SH HT TId I Igfd # deerd & IR H A fAdeT =g fovar
gl

gfaeaet v o : WiUE I8 dAlc wa § & oig #§ g a8 e mr § &
gfaeatf &1 e srar eaR gfddurcas dfoar eXe] 39T #r g% atfd & fav
SFAeR B

q’fﬂiﬁiﬁrﬁg@mﬁ:mmmﬁ% o6 ST 7 37 a1 @Y g gTar AT §
%Wﬁaﬁéﬂﬁ@mg&nﬁmﬁwmaﬁaﬂﬁqﬁm
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Xii.  Eef AT @ AT fAsuea oo 3T 1 A Asaes gaed e g 3

IR & &ifd fAawor & fav Saer e 3ANT & W fasurest X faar &

IEdies &Iy I FRVIEAS TeY & Iy A Sy

88. T U W W a&] o UIed 3MMATA TR 3T I HIACH 7 Heldl a< @ 81 Hoag 3T &
Heg a&q & e AT & HROT HIAT FE 81 WE & AR FoAd weldr 3wl & wror
ERe] 3T ol HAT T Bl g1 38k HTARD , e qresT & Tod exel 3T &I fadig
gleid 9&Tk g1 1S &1 3Udwh & HesloN , TSR 38 a1 H1 A § & 8] 39197 #1 deg
G & uifed amardt & #RoT sifaw afd g8 2

o Uee $T ROIrgeRIgf s deiraer

Ee]_39er g efd Hee ey

89. Te] 34T gRT FeAfaf@d 3Ry e v §:

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

XXV.

ares U ok T GATE T U 7 &7f T Hevraenr FAMA A & fov wIkar @
AT T TAATH AT 3R HAT TTIAT 99T §| 57 19 & AT A HT HIg HROT
e & TF dreet Ul Yoo F FAME § Tg AET B S|

R 3care &7 gred SR § 3R Tag A T SHHA T Sy Y FHTGAT § , o FAT
JAdHATT UTes el goeh AT g R e S AR

ares U o o folkEeT T aread § ae] 39T # 3R e &ifdl
ToATT H dree UL Yook & o] 8l o STdsfe AT T HAET HIT 3ifeh gl

uree A o HT FANH & GoR & AR Scurg i HA T HIA SHACHE T
TAHATCHS THTT TS Sl AHTGT ¢l

g f@r arar § [ ol & dfidiv @37 varfad e S & a1g 8 44% faarmehe 3care
Hr HEE T T TIT FIM 3T HAET FT 56% 3cUTeaT IR & bt & v 3uerstr gam|
3Hoh 3TATAT, 31T 3dUlceh, Tololl &hd, Ul &HARN T [9FdR & W1 § 98 ST
SR A G A Gisid gl Sean| s8eh IRUMAFTET T d @ HIRTA Scareahi &
aro gfargyt g See 3T 1At & FINTT IcuIceh! Hl HINAT T TgT IR FaeT 3798
dqemee & T areg | Toel gRT &TAAT # gig @ e A% versh de @fAT w6
ol s gaTa fAfd dt ) adiet W ot g8am)

IITRT gRT f39rd T3y ATFel & Uled & d2g & TUiad f6ar = g1 St aur efaes
AT H Iool@dg 3 AT T9¥ dl W 50 379 & ART H 9ed & HRUT gl 39
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XXVi.

XXVii.

XXViii.

XXiX.

XXX.

JhR & Jeol@ed AN H1 HearaeTr F=h Qal| afesh, Wl & & A reqarfaes i
& o telter T Afer 7 gfg & goaan &, e 3 IoR 7 W i fiAd w®
gﬂ:mﬂm|

Hefad 3curg & 38 IoiR aReed & Bufa 3 761 &1 3 sk d  sTer g9
AT A AN Alope § IR 5@ g1 3R Foa &1 GHEe g1 3 ol Bufa A 3cures
affre At W AS[ET STERT TUT 3YSY &THAISN I FEAATT X I Tl W 7 &l

Hag €] I HIAA AR AT U7 3MYfd & IR ) o ek & Sweh 81 319 I 3cd1e
A TR F wag AT A AT § T AR 3cues [T SR & e
gfaTae’ &1 TERT of W@ § I 319 TaF & 3cured o S¥AH &Il Toh|

afre dit W e BT AT A SHABT § A | 3cdg T 90T ghid | Scures
gfshar &1 Fid H ST §U, T QT § R 3 Scuesh UE-g@ @ yas giaeadl ad
g1 38 YR, gdAT # 7" & 37 3cuc & AT 3RAT A @9 T FIRTST It v
HecaqUT 3ET 30 U g1 SUA aifes I arest el ok Y FAfy i Bufa & aree ar
Ser gl

g U H 3cuTeeh faYel &TAAIU S0 I@d g1 great- Aefr esh & gfaaeior & Fufa &
g IEq & AT HiT AET N ol ol il &, St o Yooh SHI & dlds] & R
AT & T @ TAE §| Heg o A Scureenl HI A &TAdT foe=aege] &

FFEY O U O HAwew WAT HT aHAT 230,000 THE wfEy ¥ 7E o v oww ¥
f& Fegl of tug o HASed 70-80% &THAT W Tl T ¢l 39 fodicen & e 379 off
FARD &t Aie § el a8 3UANT T Hevel & et A odh & Flawgor

1 fEufq #, 3cdicesh & ITUA &TACT HT Falold Hel UT TEGIHT B AR & Tt
T FHTEAT §| HUel & T§ o f&m A1 76 3egiel 39el &7HaT & gig Agr #r g,
gl 3ogiel g aLd QU ¢ & 3 vk HAF a§ 2009 & IR ST §

Telsll & al Felelel €A1 &1 §Fh &TAaT & 360,000 UAEr Giday &1 5@ A3y
fRug T4 9 ear 180000 ARTH/MAaY & 2@ gl & & v @ o hellel &
foT 2013 & Bamwa & e 3R o7 Tufa BFar §1 5@ @I fr aifha &7 F
&THAT 180000 THE wfaay ¥ EAITET i RNE qardh § & =77 g7 aeR
g FAAIY IRTATAIT & FROT FAR TR W JATdRd gl 57 Jh1 T aTas $r
JTURAY &TAAT T & §U , R #H U AT e B FHEAT &, FAIh HRA
TS & faU T 3T 96K g1 39D aTdl & qAST H Raéq & st @
uge 8 YEdd fRaT ST g g

S 3 & N Fog ¢ ¥ I A fpar e e &9 @ e an) o

HHAC W 3T Gt B Heg a1 AT AT I ur, 9 9RA AT S @ awg3it
A AT T FAR N s9% 3faRF , S 3™ & a1 & 3@ F, 37 f qur wRg
1 fafifid dreat & X 3R g¢ =T &1 37U, IE SAT ST Tohll & foh greet Aelr goh
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XXXi.

XXXii.

XXXiii.

XXXiV.

XXXV.

XXXVi.

& gfcwgIor T Ul # deg 3 #RA H1 aEG3i &1 A 38 FAd W Her TH
HAT W 37¢ dFS &7 @ AT fomar g 3 @@ qree qur e 3T fr ety A
Wg@

FINAT T AT T AT F FY 7 FROT 3R AT FT FHANT IST & FhdT &, 4T &
F9X 3fedt@d Bl

Yoh ST S & TTcl 37Tl & hall Tur OF fAdiat # dresl Aol o g Siiel &
EUfY & gred Y FHGAT F1 3T FLar § 3R g TAIAT diesT T & [AEaR &r
Farafad gdr gl

fafafis ol & dufhs Foeh ¥ donfag &7 7 & FURa e A s T 78 &
Horfad &ifa & S qerar gl § 7 & ueh ARy & 3ear g1 fFeias du & vh &
mmﬁﬁwm@t@%um«sumﬁﬁqguldaﬁrﬁmﬁmﬂﬁaﬁr?ﬁ
Tufa & I 30 U & AU ureer Qehr Yo 1 FAMY T FAGEI AT STl g

TEE S & 3cUIGeh AR 3cTel FI dgel ¥ & 37l i Al 9ed Hradr W @ara
Y TE &1 37T e U Yooh HT FANA 1 FUfT & dag U & Ieuehl & 3ol e
U &F U = gl RAATAT F AT TR AT TWh ASay A gAgar g, [FATHT 9RT
1 st AT Fr fFufa @ d@a gul

3Tt 7 AR g g F AFer W OEe] IWET H AT A AN HreAd vere asl ar faEh
Taret 93| yde Pufa e 39T T JEHAT 3o I3 AR BXe], 3T el
AT A FAT & a3 9 T grer |, [AT W HOTcHAS 31T 3R FHONcHS Fohe
gaTel 1 S 939 Y o 34T AR e aoR REY # aiar gam 3R sEs
ARUTHEETERT 3cdree, fashl 3R &Tdr 3UNT & Jeharel gram|

B 39T UEel @ &1 &1 3oT T ¥l AT GAAET e A Yok AT FTadegor fHar Siwer
ART, AT $HH W 3T A1 &7fd 7 3R Tl grefri |

IcIChY e/ 3Tadet A e Raeg JefhRl & e
90. THIfIT Ule dUT &fd & Ty H Icurgen! /fAaTdenl/3made 3T 3 Raeg gateRT grr feu
T 3G AR &

iX. B[ FT & 90% 3HWh TUST gt & Wy NINIMS FHAET & SR HIar & qgdr &

3caTesT fr eTAEar dfAT B

X. THUHEAR WIS & T Hdiel gRT IS faEar 3roar i f[aear «¢ fhar arr

IR Tg e FAr 51 TFhar § & FAN F 77T 3T F g & 3fFaH AT B

xi. TaRd &ffd 3afer & R & HIRAT § v 70 FATE 7 d87 Far 318 3R T8 Folt

85



AR W 2011 @ el Arges N R & Yok §EC A § TE g5

xii. A gRT 3GHT TITF FT o€ SNT FIT TART FT S & HROT gTT &7 & aut &
FdI gRT A ¥ Nag @I q¢ TS B

iii. FAEY F FgEr F AR T I Faer Feqe HRX FNFIR G 7 T ¥

Xiv. @R A & NG F AR dfa f Amr 0 qot § FH HAd W) A>T HroATE
& 39eTTh HIHT HA § o= &M & dreet A Yok 76T B

xv. Ig a2 fF Fhar & dgh f aRa geieh Bege IR w3 FAR & W & 3R a7
#rﬁsﬁww@ﬁ%mﬁfﬁmmwmﬁzﬁ%mmﬁgé%- Ig 39 a2 Hi
get: S &t § % oRa gy SR S8 B

Xvi. B[ 3TIT & I§ o b FIRAT § WIS W dreaT AL oeh I gerv Sl & 3 e
O greeT Yo 3RS g SeIn {5 oie & drsare ¥ 3Rrd & Heol ff'g?ﬂ%,ﬂ's’ﬁﬁﬂ?f
e § FAF FINAT AT & 39 3cdieaT HT 90% ITHIET e ¢ 3R 3TH g FIa
& AT ITERAT AT & Tl &1 FINAT & I TRl B QU B & (AT 3l 37 &2
mw%,ﬁﬁm@mmﬁ@wﬁaa@éﬁmﬁwaﬁgm%
3R AR i fFd fradh # @a Teral 7@ g g

ISR gRI ST

91. FATT ST HINAT RN & Fog I3 & AT W MNT AT qreol A goah &1 fAoias
FHET §1 o1 A & e Ry A 75 FuiRa wer eiar @ 6 aar aea Ol e
FI TR 3RIYT AT 1 58P [T 39 a1d $r T Far o STy § F 47 3IRua
Yoeh &TfdeRY Teel T WA & o & HAURT 3297 &l QU AT T@T &1 dd= Sira 7 dieh
ares U 3T & HRIYUT & Frasle o o ¥ Heg a&q HT e urfed 3maid &7 @1 8
g TR Al A & o 30 a1d T ST e AT ST 761 8 & Far gooh & gfddg o7
¥ gefg 3 & ATaR gres aﬁﬁﬁm%lsﬂmﬁtmﬁwﬁ?%ﬂym
A & WIY-ATY IAA S 3gH ¢ AR 6T oo Heg a&q & [T AT qUT HAT 1 Far
¢ HRAT 9k # 3ol SOIR AR f[agar= § , el & 99 $9 aid & A e
& HROT Hisle & 6 IS Yook 1 gfaweor fhar Sirar § o grest # gig g @t &1 I8 F9
¢ T ueet U 3URi & gadd # g & Sraclg Hag U HRA d9R # HEg qET FT
SR ieel o @7 g1 AfEf@a  faewor grea & danfad seiadr 3R areet el goent &r
A i U &7 e 397 &1 IR aTfd & aR A g g

(iv) Sel_TUT_ 1 9T Ao & TR

92. UreeT ATl & TR & T & & Y- Y JAAG S Hedqol &1 B 3°WT gRT AT &
TAE T A QA A GTAA & dlasle , Gag U § Heg g€ &I GIed HiHAd W AT
3 8l SR &1 uree Qe Yok & oA wfaeaedf it 3rem & fAd, FE AT F FR q2ur
AT GA P WA §U IR FINAT # &7 AR ARG & AT 9T IR RS §T, Ieered
Yok & Glawgor H [Fafa & ifed 3 # 3R i gt & Femraar g

86




(v) 8RO STSR &1 HHAg Hetfl 3regor

93. Heg IEQU vt HIACT T AT T ST W § & FAT Bel T F = 1 Y aeg3it
HrAC & HA §l A7 T Yoob & A H FUT A FATdR HRAT SO A 39 3cure
YT HTlleE LN Fhih 3T I Tgol § & faqer &av faga= g1 g ifaiks , star &
B 3TWT gRT grar oA ram &1 §6 YR B aRfeufaat & e 3 o eifd oy
TG &l

(vi) Rl scarEet a7 e qatBdEr

94. YT SARNT & Fg A fhar Siar & o RS 3cures /fdias wrhr st e
1 9Ra A dag axg3t & v 3= AT 3R Iegg R aRfefost qur sRae sear g
T 3T IcTee eTAdT AR fAATAAEeor & dTd gu , NUSR JF AEG § & afe Alser
WWQWﬁgﬂWW%FﬁW#WW%ﬁmmm@rmﬁ
HerraeT3it 1 qfcd PRTA Scareeni/ AR gRT T & Sreeh|

95. FAfAf&T e Ig axiid € T ureet T Herrey foRakdm 3ryar qeRighy o &ifa T Herey
R 3rgar TRIgiy 7 3enieas daer Al 8

F) AU Yo F Yadd H Bl & qrasle WIS A Hag o § uifed AT 3EH
o §T g

) g U X 3UNT Y HIAAT HI Jeololl H HIA I HHA W E &

M) B 3T TR, 3cUTes, &THAT 3T, ot qur faaer ov aRure gfdens d we
g ufa & §7 & &1fa e W g

)  aifa gur &ifq Anfoier @1 gfeor

96. TR NI gRT 3cUfed Feg a&q 1 IR &ffdehy A STk 38 WIfASRY gRT dree Ah
st & sgay-lll & &0 7 PuiRa fr a$ § , wr Mg & ke arfa anfor s feiRor
e & TIT dag U ¥ FATd & TR Ho & Y Jolll H S 3R W yeR @ e
T ARG TIATOT & IR R &7 Aot Forgan &:

fazor PEL 33T
-arfde frad TIA/THE .
aresT el ek & foelT TR Ao | TIA/THY 60,573
aff AfoteT TIA/THET
gt Arfoler HAST/THS o

87



&7ty AT % *xk
erfa anfoieT & % 5-15

394 st @ WIS Ig Al FXd ¢ & a7fd Aol o dhael FhRIcHS § AU N330S A
o 3EA &

AR 3T &1 AT 37 7R

97.

98.

TSR $6 a1 & AT § & greet e Yohl & HARIT & AR # 316 Hi HIAT FRI
9 TG U5 Thal gl T o, IR IoR & fasuey gfaeae’ gresr (et 3umdi & 9T S &
A AL gref| sHS AUl urest Vel 3UrAt & IRI9OT F grea (AT gRT eI AT IFRAT BRI
X 19T, e 39T # gae & IR Fag avg F ST & v smenga st fega
3T FIIA WA H FErIam el TfUaRr dAlc aXd g foh dieer Ut 3urat o 3Rgor &
Tag ¥ 3T & fhdy g #1 wfaey g7 o 3R safow , 3T & AT 3cure fir
3YeTstrar WX 8 316 ALl US| Ureed AW Yoshl T oMU S &I WA 3227 UIea HI 3fefferd
IR, {fFIT gRT el 3AT A g & FY FA FAT § A ARAT TSR & el F241
forsuer gfoeqel Pufa geieafa &1 o7 &%, S % oRd & @y Ra & 2

Yehed & A 1 feogforar

B 3417 AR 37 fRieg TaTehRT gRT Yeheel & TTd fAs=iforiad feoaiorar /3Ry fhe arw
¢ Siee IR & ot & &

Ee_3AIT

i. Wit RY & Ig 3T @ ¢ & gus 3R guav & e suferdt s der W @
***%W%,?WWHWWW@@WW@@WW?
3T & HRUT TIRISRT Tololl & for . FINAT IORTST & I & & F 31ewr Ao
iR s @1 Fufa # 78 & ol o 75 o w6 a7 § i & ol aRfeufast
# vershh &7 . HIREr aoReT ¥ waftd wee dqew & AuRer @ dora a6 A
I § SEAT ISR & Tofsll &7 o . SIRAT T0RST & AU 3706 AT Hed
feRa =& frar &

i WY & el & deau & ¥g 3faa e g 6 i g 3k gug & s
FHuferdl o adAe S 7 faTae gAdel & 3N oAe faar § 3R E i qft Jea
YTl & AT & HROT YRR Fagl & U0S &t KA el g ., HINTT I0RST 3R
Tafd aaRe Fufaat & R & w7 7 sreer @cs [uiRa &= & fufa & =38
g1 31 IR 3% Sufadl I 37e9T Aol 80 &7 F TET &1 WOeRY & 3§ gaer &7
3T cgaeyr &1 § 6 Fegt i vos &t KA 5., HINAT AURGT & HoOd e &
fArefRor @1 Hore wEt A I o safov wRelr  Fegr & vos @ HfAwd s ., wIRar
MRS & AT 3R AT Ao Wuila 78 fear §

88



g faRor # yeesd TUE ¥ @ g WA F Raeg mateRt grr ayq s@er &
arEdideh aedl @ Burr - gl Afey witerr # fatawt & 5@ Foa w [ &
e MUAGAT & At T GEUAIT b Hecaqul ol I B & gSehed Hlelell
EUY

fAeiRa sifoRfea HAaT oy & § 3R oo 3T & R{fY @A Ral & weor & fov
fSeger 3ot B

3R SN A cah ITeaRIe Yooh T ARG TR & §7 A qreaRieh o @1 goran
ST @rfge 3R S e kv 3R 3T i a¥ i 3af™ g e Ser @nfgud

Tolsll A o HIRAT IR

fAfee Tftery &1 78 sy f& ggu iR Fuar & Pud sgmame wufdl & JIRe fHar
IRAT FEIHT AT LT T #4+% eIl §, ITeAdd g1 Tololl H oI . HINAT IURST gRI

gcgeT fATa «++% a1 &, ORIt & SIRT AT *++% AT &l
Il AT HUAIT *#%, JUS AR ++», JUAT Teroh FA f. & Fafa Fafarar a8t g

ST Il & Ueloh &l 3eg HUdr & AU W &g 30T 767 g

ey wftey g Pt o Jew s@er & e & IMUR W Toel HA o . IR
IR T 3Tl Aol JeTel el [T el a1 o afr Ak ufthar & fauda g

Torslt A for. FIRET oReT A 39 T3 Tiet Fr SEery & § S aRa & T & o
q| 3B F GRI TAEN & 3R & aRfAE-2 A foaffa |iet f Fgaar &1 3R o g1 7@
U UE Th FaAT TGER H 92 78 § 3N 37 9Ra @ aa fiead aRkees &
MR W &l T STl TIfgT| aEg3lt T aredided & F HINAT & HRA T AT gRage
faar arr g1 Afee Wit g @ Hod @ell W SR oar S #aAET 3R 3rae g

Sl Ot T0g & Hffichel $oh, UA HORYUA, NS SR fAfAes, b dffsed #. fd.. gas

FHURAA, R Idlled & o, FRAT IR

SOt R TEfd ug gFEYge ar aiY FaTae F HaTae SaEelr dr 3R fGar anl e
OIRAT & SIRT AT T arel SaIRAT & 379a)- 379s) gRRAE-2" F & dlat & e
A I TEIT H Bl 3H TPR Fg Id ¢ F A& camaiRs safaat a IGRIGED
TATTRT T 3 Sa TITUSRT S 3T gl oTar & &

Ig TETel TR N IRy AT & +++% F FEU A QU HoT H@elT AT 76T X

q @ E, WEET Hed & FURer 7 mie fEht el W eae At &er sepfea i
IEFE B

89



EHEE A AR S | )

99.

Bl 31T 3R 317 Rdag TeThRI gRT Yeheel & g T feoaforar /3 fSieg arferenrdy &

oo

HaTdl AT §, 3eTehl TH=AaR S &1 318 8

STET R ERe] 34N & SH Y HT HAY § 6 eiRa efrfea dea (wAsmsdn) wdr
HH § IR W 3O F SIS el & @eor & v Regd sqdm g, oty A
N & o TS @l areeRiel AgATael & 3Eey-lll & 3gER AuiRa fhar g g

SIgT e Tololl &hel for., FINAT IURST T T Yehesd & THTT CoafOIdr &r d«Y g, SeAehr
fAe=TgaR St 7 718 gl

%. 3H % & GOYU A & JUs AR quav A A & Hulaat & TR Har g awg i
FT AT *5x% FoAaT & IR T F +4+%, TSR 7 AT FHr ST i § 34T A
X § & gus 3R guae # s o, Sege adae o # Side saraer @t
3T A8 AT ¥ & ST voreh A ., SIRAT RS gRT AT R RRTE s+ %
W%lmﬁ?ﬁmmm%ﬁ; *»*+x% T gIT@ AT § 3R
WIURY & HAET 3Hb AT HoT HGoll T G AT AT ST Hehel § IR Tolsl HA
f. gRT rar & S AT FHAT A Huar S gfaAfD HrAag F& AT ST Fohanl

T. 3% 3ear WIHRY Al & & & vt $7 o ., IR TR & &9 3@ &
RIS IR 1 W ++THSY T AT FA T grar Far § gl gg off grar foprar
§ & 3gia GHeR, 2011 H ««+TAS &7 AT foFam S IRa & &9 39/ & &g
gl qAMY SR Sfeafld al f HRA & WA-Yeh F Iihst T ST R THT
TRPRY sic a § 5 ot 7 O, FINTT ToRe" F g 3@™ & T ara
BT+ THE T T AT § | 30 TR Tofsll A o ., HINAT IURGT ERT T
3ThST H SMHIT  +#+THST & HAX U €A el AT a1 §1 30 AT & AR
Tofsll o for ., IRAT ORI gRT TG Gl TR el ATt T Jaled Hel &
AT sRaT g AT S e g1

. TH dh b &9 A 6 A g sufaat Segle adae o § @ads wsraen
HT W AT AT §, Torel FA for. & gafda Fufaar sgr §, niery [dc ma § &
Y o gl AT &1 IR Y § ST 3cdiesh gRT WY R HT Helg a&] T HRY
AT &1 9Raga Far = § 3R gefta e Hufaar S Fatas gsmaer &1 3R
& G €1 56 TR & Hlal F ARE Hufdl gRT NRERT & gHeT QU I &
Y 3T o GO Fed H@ell & §7 H THR AGT a1 ST Thell 5

iii. FFgr O TUg f FfAhel o , FINAT IR iR g7 Gy a™Res Fafaat & gE
Yehe o T T feeuidl & fReAeER S B 9 8

. s dh & GeU § f& aTde usiael &7 3R &of arell IaIRe Hufaar o
39 aRRE-2@ # HfaRs caaiEt & FRe fre e det doedr goar & §

90



3R safIT W IFARD GRS gRT 3rereT AATcsh FHTael 3T T AT
3METF G g1 TAFRT Alc W & & T3s veTdRr st @aTa gier &
AT &, 38 AGTAR FTael T 30 el gIoT AT Fod HTel & qof
AR SRAHAE LT AT ST Hehell &1 3T ATl , ARG FHufardl S FAS,
T HERe 3R 3RS FERE F 399 39 FaTae wsae 3T A Ig
T fhar & b aedUu Fogl @ T 18 § 3R A1 o & swsfea
USRI @ AT i a1 &1 e FaTaes gsae F 3R A 9T aRa &
Tkt sf@er # AR 3R gus & sfaera saaRe sufadt & FRe e
T Tl @ e g R arr g | R o I v ieha R & T
Frgr OF TUs & HAEd §F gRT S AT & SN Ay saTaRes Sufear
F IRT 9IRT A *+x% AT fFar 3 § S geg & 39 60 e amr
Tl 39 e & dHial # AaReE Ul & i gaer & e aeen &
TAET 3T a1 O Ao AW & w9 7 TER TG FAT S R g

4. 3 d% & G99 # F TJg I8 T fF WiOeRy FITat & «#+% & ey
A qfl Ho H@el T F7E R 9T W@ ¢, QAT Hed & FURoT & e
fashr et o e 781 & IR 3R st &, wifter e wRa § %
forely Scuree /fAatde & d9u & e 7o 3R afa Haa & AR
ures AMfolal & fAuiRor g 3fera &1 o el [Pufa & Si9 dia dred
fAuiRa @t § a9 dag saaRe sufadl grr fodiaes wsmael &1 3w geqa
el U STe & IRUTHETEY QU Hod HToT & 3T H 39T qres Aifolet
el g1 AT S Fehdl &, VY Scureent/faTdent & T 3o WA Hed
AeiRa e 3T &

3 [y

100. 331V 9T FHET, U F1$ 7 SAAhR HR ST el gRT U a1w e 3 ity
& A HHAW & TT A 7 T # 3T9Y T2 F 4@ I §U FAN greed f falawar A ufa
& 39dh faSwor qur aRomHT &1 3R greet qur &ifd @ AR /g T FTeddr & 3R
W ISR I8 sy Pered § &

i, HIRA IR F RIS 3cure & R dreat A el 3T A &l ugT W@ R
ii. 3T GfAEAt B e AT FH WA TAT FEN FA RN TG HHRIHS ¢
iii. el 39T & e fAsares Sgaw 8 g B

iv. Hag o & Farreher 3cuie & ured & doel T GHIGAT &, FAT dAle] e U qoh
FT gfadeoT foar ST @nfgul

3. [wfet

101. 394 Y & g IR T Ig I § T e A 3urg A & a8 orferenr 7
gafafed T & FeRT AT

102. WITEHRY gRT 98T HH Yo TN ATH HT IEUTelT hU ST & Faer # , FiHRT qree
AT 87T o 3TUETIeh A Aol & FHT TTeeT e Yok o9l T RAHIRYT = &, e e

91



3T 7 &7fd @Y g AT S Toh| deefar, &I &) 915 dlicleh & @ld 9 # ST R & s
qIee ok oI 1 TABIRer #1718 & 5 deg ¢ & AT & 3y ggr A fAifad de@g avg
F AT W dhog TSR gRT AT SATTIT|

yeh_ e
FH | R A | @it d | sew @ ey | A 3caee | s afer AT & Hqear
RavoT FT oA ELHES
(1) (2) 3) 4) (5) (6) 7) (8) (9) (10)
1. | 2914110 e R e g g 79.75 TS 3Eded
0 IORTST IORTST ek
2. GLEl GLEl FIaT FIaT P S 79.75 THE 3
ORI IORTST EIny
¥ N
s oA
3 aca GLEl Eaices Eaices P COES 79.75 THE AT
TIRST § | IURST EIrny
TR P 2T

S. HEL T afshar

103. SOl THR ERT 3 I T FHR HA & 4T 50 [a%g HS Aol AAT Yok ENE
sfAfga 1975 & 3ETER HAT Yoo AR 3cuTe Yoo AT AaT FX AT —ARATERFOT & qoeT
Fr st

@F a1
RS sty

92



