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BACKGROUND OF THE CASE

1. M/s Kesoram Rayon, a unit of Cygnet Industries Ltd. (hereinafter referred to as the "applicant”
or the "petitioner") filed an application, in the form and manner prescribed before the
Designated Authority (hereinafter also referred to as the "Authority") in accordance with the
Customs Tariff Act, 1975 and the Anti-Dumping Rules, for initiation of an anti-dumping
investigation and imposition of anti-dumping duty on imports of “Cellophane Transparent
Film” (hereinafter also referred to as the “CTF” or “subject goods” or the “product under
consideration’) originating in or exported from China PR (hereinafter also referred to as the
"subject country").

2. The Authority had earlier conducted an anti-dumping investigation concerning imports of
"Cellophane Transparent Film" originating in or exported from China PR which was initiated
vide Notification no. 14/7/2005-DGAD dated 27" September, 2005. The Authority had
recommended provisional anti-dumping duty on the imports vide Notification No. 14/7/2005-
DGAD dated 3™ February, 2006. These provisional anti-dumping duties were imposed by the
Ministry of Finance vide Customs Notification No. 31/2006-Customs (ADD), dated 3@ March,
2006. Subsequently, the Authority recommended imposition of definitive duty vide
Notification no. 14/7/2005-DGAD, dated 28™ July 2006. The Ministry of Finance thereafter
imposed duties vide Customs Notification No. 94/2006-Customs (ADD), dated 7" September,
2006. The Authority in the previously conducted original investigation and its first sunset
review investigation examined the existence of dumping, injury, causal link thereof and its
effect on the domestic industry with respect to imports of subject goods from China PR.
Following elaborate investigations, the Authority concluded a positive dumping margin as well
as material injury to the domestic industry and recommended that there was a need for
imposition of definitive anti-dumping duties.

3. The Authority later conducted the first sunset review investigation which was initiated vide
Notification no. 15/15/2010-DGAD dated 1% December, 2010. The Authority notified the final
findings recommending continuation of duty vide Notification no. 15/15/2010-DGAD dated
30th November., 2011. The Ministry of Finance continued duties vide Customs Notification
No. 05/2012-Customs (ADD), dated 13" January, 2012. The Authority later initiated the
second sunset review investigation vide Notification no. 15/18/2016-DGAD dated 12" January
2017. However, the investigation was terminated on 9" November., 2017. This investigation
was terminated considering that there were no imports as per DGCI&S data during the injury
period and the POI.

4. The applicant again approached the Authority, after over 5 years since expiry of anti-dumping
duty, submitting that post expiry, the subject imports have again started to enter the Indian
market at dumped prices in huge volumes and resultantly affected the performance of the
applicant industry. The Authority, on the basis of sufficient prima facie evidence submitted by
the applicant, issued a public notice vide Notification No. 06/18/2023- DGTR dated 30™
September, 2023 published in the Gazette of India, initiating the subject investigation in
accordance with Rule 5 to determine the existence, degree and effect of the alleged dumping
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and to recommend the amount of anti-dumping duty which if levied, would be adequate to
remove the alleged injury to the domestic industry.

PROCEDURE

. The procedure described below has been followed with regards to the investigation:

i)

i)

The Authority notified the embassy of the subject country in India about the receipt of the
present anti-dumping application before proceeding to initiate the investigation in
accordance with Rule 5(5) of the Rules.

The Authority, on the basis of sufficient prima facie evidence submitted by the applicant,
vide notification n0.6/18/2023-DGTR dated 30™" September 2023 published a public notice
in the Gazette of India, Extraordinary, initiating an anti-dumping investigation concerning
imports of the subject goods from the subject country to determine the existence, degree
and effect of alleged dumping of the subject goods and to recommend the appropriate
amount of anti-dumping duties, which if levied, would be adequate to remove the alleged
injury to the domestic industry.

The Authority forwarded a copy of the public notice along with the questionnaires to the
embassy of the subject county in India, all known exporters, importers and users (whose
details were made available by the applicant) and gave them the opportunity to make their
views known in writing in accordance with Rule 6(2) of the anti-dumping rules. They were
advised to reply within thirty days from the date of receipt of notice.

The Authority provided a copy of the non-confidential version of the application to the
known exporters and the embassy of the subject country in accordance with Rule 6(3) of
the anti-dumping Rules. A copy of the application was also provided to the other interested
parties, as requested.

The Authority sent questionnaire to elicit relevant information to the following known
producers/exporters in the subject country in accordance with Rule 6(4) of the AD rules:

w
Z

Producer/ Exporter
Hubei Chemical Fibre Hubei Xinyang Special Fiber Co. Ltd.
MS Shaoxing Kede New Material Co.
Shandong Henglian New Material
Sinoright International Trade
Star Chemicals Far East Co. Ltd.
Weifang-Henglian Celloaphane Co. Ltd.
Yongkang Trunm Imp Exp Co. Ltd.
Yuyao Paper Mill
Zheijang Yao Paper Group
Zheijang Yuantal Special Film Co. Ltd.
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Following producers/exporters from the subject country have filed the exporter’s
questionnaire response or made any submissions:

SN Responding Producer/ Exporter

1. Shandong Henglian New Materials Co. Ltd.

2. Shandong ICCAS-Henglian Biobased Materials Co. Ltd.
3. Shaoxing Kede New Material Co. Ltd.

vii) Questionnaires were also sent to the following known importers/users of the subject goods

in India seeking necessary information in accordance with Rule 6(4) of the AD Rules:

SN Importer/ User
1. Avivah India
2. Bright start agency
3. Ecartes Technology Pvt. Ltd.
4, Hari Agencies
5. Jawarimal Dalamchand
6. Mangilal & Co.
7. Navstar Impex
8. Quality Paper Mart
9. Shivananda Marketing Pvt. Ltd.
10. | SMB Marketing Pvt. Ltd.
11. | Standard Fireworks (P) Ltd.
12. | Suriya Impex

viii) Salvonic, registered itself as an interested party in the present investigation, as a consumer

iX)

Xi)

of the subject goods. However, it has not filed any response to the importer’s/ user’s
guestionnaire response, or any submission.

Further, The Indian Fireworks Manufacturers Association (TIFMA) filed its representation
before the Authority subsequent to the oral hearing held on 24" January 2024. TIFMA,
however, did not register itself as an interested party in the present investigation or filed a
response to the prescribed questionnaires. Contentions of the Association have been
appropriately addressed wherever necessary.

The period of investigation for the purpose of the present review is 1st April 2022 to 31st
March 2023 (12 months) (hereinafter referred to as the “period of investigation” or “POI”).
The injury analysis period included the period of investigation and the preceding years,
2019-20, 2020-21, 2021- 2022.

The Authority vide para 7 of the initiation notification dated 30" September, 2023 granted
an opportunity to the interested parties to present their comments on the scope of the
product under consideration and product control number (PCN) within 15 days of initiation
which ended on 15" October, 2023. None of the interested parties made any submissions
with regard to the scope of the product under consideration or for the construction of PCN
within the stipulated time period. Accordingly, the Authority vide notification published
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on 8" November., 2023 proceeded to confirm the scope of the PUC and not construct
PCNs, as proposed in the initiation notification.

xii) The Authority issued an economic interest questionnaire (EIQ) to all interested parties and
the concerned ministry. Response to EIQ has only been submitted by the domestic
industry.

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

xiv) Further information was sought from the applicant to the extent deemed necessary.

xv) Verification of the domestic industry was conducted to the extent considered necessary for
the purpose of the present investigation.

xvi) A list of all the interested parties was uploaded on the DGTR website along with the
request to all of them to email the non-confidential version of their submissions to all the
other interested parties along with the investigation team.

xvii)  The non-injurious price (hereinafter referred to as ‘NIP’) based on the cost of
production and the cost to make and sell the subject goods in India based on the
information furnished by the domestic industry, maintained as per Generally Accepted
Accounting Principles (GAAP), has been worked out so as to ascertain whether the present
anti-dumping duty is sufficient to remove injury to the domestic industry.

xviii) In accordance with Rule 6(6) of the AD Rules, the Authority provided an opportunity
to the interested parties to present their views during the oral hearing held on 24" January
2024. The interested parties were requested to submit their written submissions by 31°
January 2024 and rejoinder submissions by 7" February 2024 at the latest.

xiX) Wherever an interested party has refused access to or has otherwise not provided necessary
information during the course of the present investigation, or has significantly impeded the
investigation, the Authority has recorded its observation on the basis of the facts available.

xX) In accordance with Rule 16 of the Rules Supra, the essential facts were disclosed by the
Authority on 23" July 2024 to the concerned interested parties. Comments were requested
by 29" July 2024. Comments received on the disclosure statement to the extent considered
relevant by the Authority have been considered in this final finding.

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

xxii) Exchange rate considered for the POI for conversion of USD to Indian Rupees is 1 USD
= Rs. 81.06.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

6. The product under consideration (hereinafter also referred to as the “PUC”) as defined at the
stage of initiation was as follows:
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“3. The product under consideration in the present investigation is “Cellophane
Transparent Film” (CTF) (hereinafter also referred to as the “Product under
Consideration” or the “subject goods”). The product is also globally known by other
names like “Cellophane Transparent Paper”, “Cellophane Paper”, “Transparent
Paper”, “Transparent Film”, “TP Film”, “CTP Film”, etc.””

No comments on the scope of the PUC and PCN were received from the interested parties and
accordingly, accordingly, it was clarified through the scope of the PUC and PCN Methodology
Notification (hereinafter referred to as the “Scope Notification) dated 8" November, 2023,
that the scope of the PUC as defined in the initiation notification was confirmed.

C.1 Submissions by the other interested parties

The following submissions have been made by the other interested parties with regard to the
scope of the product under consideration and like article:

i) The applicant has an agreement with Futamura for selling certain product types not
manufactured by the applicant. The Authority is requested to exclude such products from
the scope of the PUC.

i) It is also submitted that the applicant does not produce coated CTF and CTF in reel form.
Therefore, both coated CTF and reels should be outside the scope of the PUC.

iii) That the reels produced by the applicant are not up to the standards used for automation
work. Reels used in automation should also be excluded.

C.2 Submissions by the domestic industry

The following submissions have been made by the domestic industry with regard to the scope
of the product under consideration and like article:

i) There are different forms of CTF having different GSM. However, consumers use the
products interchangeably, regardless of the GSM.

i) The product under consideration is used by a large number of small-scale consumers in
the country. The PUC is an ideal packing material. It is used in packing and wrapping of
fireworks, sweets, fruits and food items, candies, confectionaries, gifts, soaps, incense
sticks, silverware, etc. In the past, the demand of the PUC had declined. However, in the
recent few years, new applications of the product have cropped up.

iii) The applicant has an agreement with Futamura whereby it plans to represent their
specialised product & to assess the market for such products. These are product types
exclusive to Futamura. Neither the applicant nor the Chinese producers have the
proprietary rights to manufacture these products.

iv) As far as coated CTF is concerned, there is no demand for the same in the Indian market
at present. It is neither being produced by the applicant not being imported. In any case,
the applicant has the facility to produce coated CTF as well, which was being produced
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and supplied to the cigarette industry till late 1990’s. Thereafter, there is no known demand
for coated CTF.

v) The applicant produces CTF reel form which is then cut into sheets as per the requirement
of the customers. If any customer requires CTF in reel form, the domestic industry shall
provide the same. As for reels suitable for automation work, the product is still majorly
being used in the firecracker industry which is prohibited to use automation in view of fire
hazard.

vi) That the subject goods produced by the Indian industry and imported from China PR are
comparable in terms of characteristics such as physical & chemical characteristics,
manufacturing process & technology, functions & uses, product specifications, pricing,
distribution & marketing, and tariff classification of the goods. These two are technically
and commercially substitutable. The product produced by the domestic industry is a like
article to the product under consideration.

vii) Further, considering the history of the past investigation it would be seen that the Authority
has consistently determined the same scope of product under consideration and like article,
as the present investigation. Therefore, this issue does not require further deliberation and
examination.

viii)  Analysis of import data shows that the product under consideration has been imported
using several descriptions. The PUC is being imported under customs sub-headings
39207111 and 48239090 of the Customs Tariff Act, 1975. The Authority in its findings
issued vide Notification No. 14/7/2005-DGAD had also noted that a large number of
imports do not contain the classification meant for the PUC and have been imported under
different customs classifications than what is applicable.

C.3 Examination by the Authority

It is noted that the product under consideration in the present investigation is ‘Cellophane
transparent film’ (CTF). The product is also globally known by other names like “Cellophane
Transparent Paper”, “Cellophane Paper”, “Transparent Paper”, “Transparent Film”, “TP Film”,
“CTP Film” etc.

CTF is a re-generated cellulose film of glass clear transparency and sparkle. It is flexible yet
tough. It shows outstanding machinability as well as dimensional stability. It is made of wood
pulp. It is non-toxic, biodegradable and burns like any other paper leaving black ash. CTF can
be coloured or white. It is available in sheet and roll forms. It is a packaging material and is
majorly used in packing and wrapping of fireworks as it resists moisture hence avoiding misfire
of crackers and is not a fire hazard due to its non-static properties and being sealable using
simple adhesive. In addition to this, it is also used to pack and wrap sweets, fruits and food
items, candies, confectionaries, gifts, soaps, incense sticks, silverware, etc. Further, with the
ban imposed on single use plastic and rising awareness about eco-friendly products, new
applications of the product have come up recently.
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There are different forms of CTF having different GSM. The applicant has claimed that the
consumers use the products interchangeably as there is no significant price difference in
different grades and GSM of the PUC. Further the domestic industry has claimed that they
produce the PUC in both reel and sheet forms and they have the facility for the production of
coated cellophane which is idle. The same facility can be used for the production of coated
CTF if there is a demand. Since there is no significant difference in the PUC of different GSMs
or grades or quality, all types of CTF are within the scope of the PUC. Further it is observed
that coated cellophane though imported but in very less quantity. The sales agreement entered
between the petitioner and Futamura was shared with the Authority but without the list of
products under the scope of agreement. Since, none of the interested parties refuted the claim
made by the petitioner that there is no significant difference in the PUC of different GSMs or
grades or quality or any types of CTF, so all types of cellophane are under the scope of the
PUC.

The product under consideration in the present investigation is ‘Cellophane transparent film’
(CTF). The product is also globally known by other names like “Cellophane Transparent
Paper”, “Cellophane Paper”, “Transparent Paper”, “Transparent Film”, “TP Film”, “CTP
Film” etc. was identified based on the description of the product imported under customs sub-
headings 39207111 and 48239090 of the Customs Tariff Act, 1975.

The Authority notes that the like article produced by the domestic industry and the product
under consideration imported from the subject country is comparable in terms of physical and
chemical characteristics, functions and uses, product specifications, pricing, distribution and
marketing, and tariff classification of the goods. The goods produced by the domestic industry
and imported from the subject country are like articles in terms of the Rules. The two are
technically and commercially substitutable. The Authority holds that the subject goods
produced by the domestic industry are like article to the product under consideration imported
from the subject country within the scope and meaning of Rule 2(d) of the Anti-dumping Rules.

SCOPE OF THE DOMESTIC INDUSTRY & STANDING

D.1 Submissions by the other interested parties

No submission has been made by other interested parties with regard to the domestic industry
and its standing.

D.2 Submissions by the domestic industry

The applicant has made the following submissions with regard to the domestic industry and its
standing:

i) The application has been filed by M/s. Kesoram Rayon, a unit of Cygnet Industries Ltd.
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i) There is no other producer in India, besides the applicant. In fact, the applicant is the only
producer of the like article, not only in India but also in the whole of Southeast Asia.

iii) The applicant has neither imported the subject goods from the subject country nor related
to any importer in India or producer/exporter from the subject country.

iIv) The applicant is the sole producer of the like article in India, and therefore constitutes a
‘major proportion’ of the total Indian production and satisfies the requirements of Rule
2(b) and Rule 5(3) of the AD Rules.

D. 3 Examination by the Authority

Rule 2(b) of the AD Rules defines the domestic industry as under:

"(b) "domestic industry " means the domestic producers as a whole engaged in the
manufacture of the like article and any activity connected therewith or those whose
collective output of the said article constitutes a major proportion of the total domestic
production of that article except when such producers are related to the exporters or
importers of the alleged dumped article or are themselves importers thereof in such
case the term ‘domestic industry * must be construed as referring to the rest of the
producers™

The present application has been filed by M/s Kesoram Rayon, a unit of Cygnet Industries Ltd.
The applicant has not imported the subject goods and are neither related to an importer or
exporter thereof. The applicant company is an eligible domestic industry within the meaning
of the Rule 2(b).

The applicant accounts for 100 % of the Indian production. It is seen that the applicant accounts
for a major proportion in Indian production.

The Authority thus proposes that the application satisfies the criteria of standing in terms of
Rule 5(3) of the Rules. Further, the applicant, Kesoram Rayon is proposed to constitute the
domestic industry within the meaning of the Rules.

CONFIDENTIALITY

E.1 Submissions by the other interested parties

The following submissions have been made by the other interested parties with regard to
confidentiality:

i)  That the domestic industry did not disclose its agreement with Futamura where it is acting
as an agent for Futamura. It is attempting to block material from all other sources.

i) That the domestic industry has not disclosed its memorandum of understanding with
Futamura to explore a possible joint venture in India. Futamura is eyeing a 24% stake in
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the company. The domestic industry has also not disclosed its Technical Assistance
agreement.

iii) That the applicant industry should provide a proper non-confidential version of their
information in accordance with applicable trade notices.

E.2 Submissions by the domestic industry

22. The following submissions have been made by the domestic industry with regard to
confidentiality:

i) The domestic industry submitted that the agreements referred to by the respondent are
confidential and not relevant to the proceedings of the present investigation.

i) The technical assistance agreement was referred to in the applicant’s earlier letters but not
discussed in detail due to confidentiality reasons. Further, the agreement with Futamura is
to represent their exclusive products and to develop them for the Indian market. If there is
demand for a sustainable volume of such products, the applicant shall proceed with an
investment in the future.

iii) The applicant is not trying to block material from any source. Imports may keep entering
the Indian market from any source but at a fair price so that there is a level playing field.

Iv) The MoU with Futamura to explore a possible joint venture is at the level of discussion
alone. No definitive agreement has been reached between the parties.

E.3 Examination by the Authority

23. The Authority made available the non-confidential version of the information provided by the
various parties to all the other interested parties as per Rule 6(7).

24. With regard to confidentiality of the information submitted by the interested parties, Rule 7 of
the AD Rules provides as follows:

“7. Confidential Information:

(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 interested parties providing information
on confidential basis to furnish nonconfidential 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
summarisation is not possible.
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(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 authorize its
disclosure in a generalized or summary form, it may disregard such information.”

The information provided by the interested parties on confidential basis was examined with
regards to sufficiency of such claims. On being satisfied, the Authority has accepted the
confidentiality claims, wherever warranted and such information has been considered
confidential and not disclosed to the other interested parties. Wherever possible, the parties
providing information on confidential basis were directed to provide sufficient nonconfidential
version of the information filed on confidential basis. The Authority also notes that all
interested parties have claimed their business-related sensitive information as confidential.

The Authority has in various paras of the notice of initiation extensively stated time limits to
the interested parties to provide relevant information. At Para 27 of the notice of initiation the
Authority, with regard to limit, stated that “If no information is received within the prescribed
time limit or the information received is incomplete, the Authority may record its findings on
the basis of the facts available on record in accordance with the Rules”. Further, at Para 33 of
the notice, the Authority prescribed a time limit of 7 days from receipt of the non-confidential
version of the documents for the interested parties to offer their comments on the
confidentiality claimed.

It is noted that the respondents did not make their comments on confidentiality within the
prescribed period. Further, they failed to substantiate how the non-confidential version of the
applicant’s submissions were not in accordance with the Authority’s Trade Notice on
confidentiality.

In any case, the Authority examined the agreements, identified by the other interested parties,
during the verification of the applicant’s data. Following this examination, it was found that
these agreements are not relevant to the present investigation. Further, while the applicant did
acknowledge the existence of these agreements in their submissions, their disclosure was
limited by the confidentiality clauses.

Further, neither the existence of these agreements, the potential joint venture and nor the
imposition of duties would serve as a barrier to the entry of the subject goods into the Indian
market. As long as the subject goods are imported at an un-dumped price, they may continue
entering the market.

ASSESSMENT OF DUMPING AND DETERMINATION OF NORMAL VALUE,
EXPORT PRICE, DUMPING MARGIN, NON-INJURIOUS PRICE AND INJURY
MARGIN

12



30.

31.

Non-confidential

F.1 Submissions by the other interested parties

The other interested parties did not make any submissions with regard to the normal value,
export price and dumping margin.

F.2 Submissions by the domestic industry

The following submissions have been made by the domestic industry with regard to normal
value, export price and dumping margin:

i)

i)

vi)

China should be considered a non-market economy, in line with the position taken by the
Authority in previous cases, and by the investigating authorities in other countries. Chinese
producers' cost and price cannot be relied upon for determination of normal value.

The Authority shall follow Para 1 — 6 of Annexure | for the determination of normal value
only if the responding Chinese companies establish that their costs and price information
is such that individual normal value and dumping margin can be determined. If the
responding Chinese companies are not able to demonstrate that their costs and price
information can be adopted, the Designated Authority shall reject the claim of individual
dumping margin.

Paragraph 1 to 6 of Annexure | of the Rules does not apply for computation of normal
value for imports from China PR, unless a producer/exporter shows with sufficient
evidence that he is operating under market economy conditions. As a result, normal value
for China PR has to be determined in terms of Para 7 of Annexure | of the Rules.

Chinese producers are required to be treated as companies operating under non-market
economy environment and the Authority may proceed to determine the normal value on
the basis of Para 7 of Annexure-I.

The applicant submitted information on the selling price of producer of the subject goods
in UK, which was considered for determination of normal value. Besides this the applicant
also proposed to consider import price of CTF in India from UK, as it constitutes 2.8% of
total imports into India.

Lastly, the applicant also calculated normal value based on estimate of cost of production
i.e. considering the costs of the domestic industry in India, duly adjusted to include selling,
general and administrative costs of the domestic industry by adding reasonable profits,
after addition for selling, general and administrative expenses and reasonable profits.

vii) Export price has been determined considering the volume and value of imports for the

proposed period of investigation as per the data procured from market intelligence sources
in view of non-availability of DGCI&S data. Price adjustments have been claimed on a
conservative basis for the purpose of fair comparison.

viii) The applicant has requested verification of export volume and value provided by the

responding exporters with the DGCI&S and DG Systems data under both, chapter 39 and
48.
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iX) The applicant further requested the Authority to consider that the exporters have reported
all the expenses that have been incurred by them in exporting the product. Further, it must
be noted that the exporters are required to report all expenses which address the differences
between conditions and terms of sale between domestic and exported product.

x) Considering the normal value calculations suggested, the dumping margins have been
calculated. The dumping margins so calculated are not just above the de-minimis level but
also quite significant.

xi) It is also the contention of the applicant that in the Indian market of the subject goods, the
ultimate consumer did not reap the benefit to the extent of price difference between the
domestic and imported product. Almost entirety of the subject imports is being made by
traders who are catering to the majority of the customers. These traders even after
pocketing a huge margin for themselves are undercutting the prices of the domestic
industry. None of the traders have participated in the present investigation. Non-
participation of traders is a deliberate act as the importer questionnaire would require them
to disclose their resale prices.

F.3 Examination by the Authority

32. Under Section 9A(1)(c) of the Act, normal value in relation to an article means:

I. 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 sub-section (6); or

ii. 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 to 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 transhipped through the
country of export or such article is not produced in the country of export or 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.
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The Authority sent questionnaires to the known producers/exporters from the subject country,
as well as to the appropriate diplomatic representative advising them to provide information in
the form and manner prescribed by the Authority within the prescribed time limit.

At the time of the initiation of the investigation, the Authority determined the normal value
considering information that was available and sufficient to initiate the investigation. However,
after initiation the determination of normal value has been made after taking into account the
responses received from the interested parties.

Following producers/exporters have filed questionnaire response in this investigation:

a. M/s Shandong Henglian New Materials Co. Ltd. and its related party M/s Shandong
ICCAS-Henglian Biobased Materials Co. Ltd.
b. M/s Shaoxing Kede New Material Co. Ltd.

The normal value and export price for all producers/ exporters from the subject country have
been determined as below.

F.3.1 Normal value
Article 15 of China's Accession Protocol in WTO provides as follows:

"Article VI of the GATT 1994, the Agreement on Implementation of Article VI of the General
Agreement on Tariffs and Trade 1994 ("Anti-Dumping Agreement") and the SCM Agreement
shall apply in proceedings involving imports of Chinese origin into a WTO Member consistent
with the following:

"(a) In determining price comparability under Article Y1 of the GATT 1994 and the Anti-
Dumping Agreement, the importing WTO Member shall use either Chinese prices or costs for
the industry under investigation or a methodology, that is not based on a strict comparison
with domestic prices or costs in China based on the following rules:

(i) If the producers under investigation can clearly show that market economy conditions
prevail in the industry producing the like product with regard to the manufacture,
production and sale of that product, the importing WO Member shall use Chinese
prices or costs for the industry under investigation in determining price comparability;

(ii) The importing WTO Member may use a methodology that is not based on a strict
comparison with domestic prices or costs in China if the producers under investigation
cannot clearly show that market economy conditions prevail in the industry producing
the like product with regard to manufacture, production and sale of that product.

(iii) In proceedings under Parts II, Il and V of the SCM Agreement, when addressing
subsidies described in Articles 14(a), 14(b), 14(c) and 14(d), relevant provisions of the
SCM Agreement shall apply; however, if there are special difficulties in that
application, the importing WTO Member may then use methodologies for identifying
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and measuring the subsidy benefit which take into account the possibility that
prevailing terms and conditions in China may not always be available as appropriate
benchmarks. In applying such methodologies, where practicable, the importing WTO
Member should adjust such prevailing terms and conditions before considering the
use of terms and conditions prevailing outside China.

(iv) The importing WTO Member shall notify methodologies used in accordance with
subparagraph (a) to the Committee on Anti-Dumping Practices and shall notify
methodologies used in accordance with subparagraph (b) to the Committee on
Subsidies and Countervailing Measures.

(v) Once China has established, under the national law of the importing WTO Member,
that it is a market economy, the provisions of subparagraph (a) shall be terminated
provided that the importing Member's national law contains market economy criteria
as of the date of accession. In any event; the provisions of subparagraph (a)(ii) shall
expire 15 years after the date of accession. In addition, should China establish,
pursuant to the national law of the importing WTO Member, that market economy
conditions prevail in a particular industry or sector, the nonmarket economy
provisions of subparagraph (a) shall no longer apply to that industry or sector. "

)] Para 7 of Annexure | of the Rules reads as under:

In case of imports from non-market economy countries, normal value shall be
determined on the basis of the price or constructed value in the market economy third
country, or the price from such a third country to other countries, including India or
where it is not possible, or on any other reasonable basis, including the price actually
paid or payable in India for the like product, duly adjusted, if necessary, to include a
reasonable profit margin. An appropriate market economy third country shall be
selected by the designated authority in a reasonable manner, keeping in view the level
of development of the country concerned and the product in question, and due account
shall be taken of any reliable information made available at the time of selection.
Accounts shall be taken within time limits, where appropriate, of the investigation
made in any similar matter in respect of any other market economy third country. The
parties to the investigation shall be informed without any unreasonable delay the
aforesaid selection of the market economy third country and shall be given a
reasonable period of time to offer their comments.

38. It is noted that paragraph 7 of Annexure-l to the AD Rules stipulate three methods of
constructing the normal value for non-market economies: (a) on the basis of price or
constructed value in a market economy third country; (b) export price from a third country to
other countries, including India; and (c) on any other reasonable basis. The Authority notes that
under the provisions of paragraph 7 of Annexure-1 to the AD Rules, the normal value must first
be determined on the basis of the price or constructed value in a surrogate country, or the price
of the exports from such country to other countries, including India. However, when such basis
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is not possible, only then the Authority can determine the normal value on any other reasonable
basis, including the price paid or payable in India.

It is noted that no verifiable information/evidence has been provided by the parties for the
construction of the normal value on the basis of the first and the second methods. While the
applicant did submit evidence of price prevailing in a market economy third country i.e., United
Kingdom (UK), but the same was based on merely price quoted in a single invoice of a producer
in UK i.e., Futamura Chemical UK Ltd. A single invoice is not representative enough for the
Authority to use it as a reference to determine the normal value.

Further, the PUC is known to have been imported under at least two HS codes, as has already
been examined herein above, therefore, extrapolating the export price of the subject goods from
third country to other countries is not possible. There are no significant imports coming to India
from third countries except the subject Country. There is also no public data available with the
Authority to determine the normal value from the above two methods. Therefore, the Authority
has constructed the normal value for all exporters/producers from China PR based on the third
method, i.e., “on any other reasonable basis including the price actually paid or payable in
India”. The Authority has constructed the normal value on the basis of the price paid or payable
in India as Rs. ***,

F.3.2 Export Price

A) Shandong Henglian New Materials Co. Ltd. and Shandong ICCAS-Henglian
Biobased Materials Co. Ltd. (“Shandong Group”)

In this finding, Shandong Henglian New Materials Co. Ltd. and Shandong ICCAS-Henglian
Biobased Materials Co. Ltd., together are referred to as “Shandong Group”. Whereas Shandong
Henglian New Materials Co. Ltd., is referred as “Shandong Henglian” and Shandong ICCAS-
Henglian Biobased Materials Co. Ltd., is referred as “Shandong ICCAS”.

Based on the information furnished in the exporter questionnaire response, the Authority notes
that Shandong Henglian is a producer and exporter of the subject goods from China PR.
Shandong Henglian has exported ***MT of CTF directly to its unrelated customers in India
during the POI which were verified and found to be correct in quantity and value terms as per
DG System data base. Its related party, Shandong ICCAS, has also submitted the exporter
questionnaire response. Shandong ICCAS is also a producer of the subject goods from China;
however, it has only sold the subject goods domestically, and has not exported the subject
goods either to India or to third countries.

Shandong Henglian provided the relevant information in the form and manner required and has

claimed adjustments on account of ocean freight, insurance, inland freight, port charges and
Bank Charges.
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44. The Authority has undertaken desk verification of the information submitted by Shandong

45.

46.

47.

Henglian and examined Shandong Henglian’s claims and accordingly, the claims have been
allowed. Accordingly, the net export price at ex-factory level for Shandong Group has been
determined after allowing the due adjustments and the same is mentioned in the dumping
margin table below.

B) Shaoxing Kede New Material Co. Ltd.

Based on the information furnished in the exporter questionnaire response, the Authority notes
that Kede is a producer and exporter of the subject goods from China PR. Kede has exported
***MT of CTF directly to its unrelated customers in India during the POI but on verification
it is observed that there is a significant mis-match in the values reported by the exporter and
the DG System data. Therefore, data reported by exporter cannot be relied upon and the same
has not been considered.

C) Non-cooperating producers/exporters

The Authority has determined the export price for non-cooperating producers/exporters from
China PR after considering the volume and value of imports based on the data of cooperating
producers from China PR. Adjustments have been made for ocean freight, inland freight,

insurance, handling charges, commission, and bank charges. The export price so determined is
stated in the below — mentioned dumping margin table.

F.3.3 Determination of Dumping margin

Considering the normal value and export price determined, as explained above, it is noted that
the dumping margin is more than the de-minimis limit prescribed under the Rules.

Dumping margin Table

Comban Normal | Export
pany value price Dumping margin (LUSD = 81.06)
Unit % of Export
INR/KG | INR/KG | INR/KG | USD/KG price Range
Shandong ***k **%k **k*k ***k ***k
Group 5-20%
***k **%k **k*k ***k ***k
Others
60-70%

G. ASSESSMENT OF INJURY AND EXAMINATION OF CAUSAL LINK

G.1 Submissions by other interested parties

48. The following submissions have been made by the other interested parties with regards to
injury and causal link:
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The domestic industry has received significant protection from imports through imposition
of ADD of 1.95 USD on imports of the PUC till 2017, i.e., for more than a decade. During
this period, it continued enjoying a monopolistic position in the Indian market as it was
the sole Indian producer of the PUC.

Despite being the sole producer, the domestic industry has not been able to generate profits
even before the injury period. This reflects that the domestic industry is in a loss-making
business because of its own inefficiencies.

The plant of the petitioner is very old having old technology adding to inefficiency in
production causing injury to the firm, further it has entered into technology assistance
agreement with the Futamura to improve the plant technology.

Kesoram faced multiple shutdowns in the years 2020-2021 and 2021-2022. This resulted
in a significant decline in the domestic production of the PUC and an increase in imports.
Despite this, Kesoram was able to significantly recover its market share during the POI.
Kesoram’s domestic sales have moved in tandem with the production quantity throughout
the injury period. Since there was a halt in production during the year 2021-2022, the
domestic sales also naturally declined. As soon as the production resumed, the domestic
sales also increased.

Kesoram provided no data regarding price undercutting in the application, and the data
submitted in the written submissions appears to be incorrect, as even though the landed
price doubled in the POI, the price undercutting reported is unchanged.

The per unit average selling price of Kesoram has shown a significant improvement, even
after the shutdowns in the years preceding the POI. Kesoram was able to increase its selling
price, for both domestic as well as export sales.

With regard to the financial injury claim, Kesoram’s own submissions in the application
state that it does not directly compete with the exporters from the subject country, but with
the traders in India, who are selling the PUC at a price ‘marginally lower than’ the domestic
industry. This shows that Kesoram continues to drive the domestic price, and the traders
sell in competition with the prices of Kesoram. The financial injury, if any, is not being
caused by the subject imports.

Kesoram faced multiple shutdowns during the years 2020-2021 and 2021-2022. These
shutdowns led to a halt in production of the PUC. Since Kesoram is the sole producer of
the PUC, the user industries became entirely dependent on imports during these periods.
Despite this, as soon as Kesoram resumed its production, it was able to increase its
domestic sales in tandem with the production quantity.

Kesoram has attributed the shutdown of its rayon plant to an absence of demand due to the
pandemic. However, this is an unsubstantiated claim. Rayon is an essential raw material
in the manufacturing of both the PUC and viscose filament yarn (VFY). The Authority
may appreciate that in the anti-dumping investigation on VFY, the POl was 1st April 2021
to 31st March 2022, the same period in which Kesoram faced a major shut down, allegedly
due to factors like declining demand and shortage of raw material. In this investigation,
the Authority had noted that the demand increased after the POI.
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The Authority’s own findings show that there was neither a slump in demand of viscose
filament yarn in the year 2021-2022, nor did the domestic producers face any adverse
volume effects.

The rayon plant, which manufactures viscose filament yarn and the PUC, made negligible
contributions to the humongous debt owed by the parent company, Kesoram Industries
Limited. Hence, the shutdowns suffered by Kesoram were not solely because of the
pandemic, but because the rayon plant was unable to generate profits.

In its own submissions, Kesoram has stated that Travancore Rayon Limited, a company
established in 1946, was the first company in Asia to manufacture the PUC. The company
was however shut down in the 1980s. Further research shows that Travancore Rayon was
unable to manufacture the PUC in a cost-efficient manner.

To remain cost effective, Kesoram is making endeavors to upgrade its manufacturing
process by inviting experts from Futamura, Japan, a leading global producer of the PUC.
In 2019, Kesoram signed a “Technical Assistance Agreement” with Futamura, through
which Futamura provides the technical know-how to Kesoram for upgradation of its
manufacturing process.

Pulp for rayon and CTF is the same. Both the products are being manufactured by the
applicant. The process to manufacture rayon is more complex than producing CTF, but
former’s prices are 30-40% less than CTF prices. Further, 2 other Indian producers of
rayon in India are making profits.

The industry's overhead costs are noted to be high compared to industry standards.

xvii) The applicant has not given information regarding substitutes eating the market share of

the subject goods. Products like BOPP films, PVC, paper, and biodegradable plastic have
substituted the product under consideration. The applicant industry is limited to selling to
sectors still using manual packing processes, while those employing automation are unable
to use their products, indicating that any loss in sales cannot solely be attributed to imports
from China.

xviii)  The applicant should provide segment-wise details of its sales. Applicant’s 70% sales

XiX)

are direct, and rest is through traders. They cannot be unaware of the end use of their direct
sales. They would also be aware of the sales made through their own dealers/ distributors.
The domestic industry has also not disclosed its price list. They have separate rates for end
customers and distributors.

That Kesoram’s Rayon, transparent paper and chemical business undertaking were
acquired by Cygnet Industries Limited in 2016, through a slum sale route for a
consideration of ***, This acquisition was analyzed at length by the Authority in its final
findings in the sunset review investigation concerning imports of viscose filament yarn
originating in or exported from China PR dated 20th April, 2018, since Kesoram was an
applicant in that investigation:

a. It was found during the investigation that the value of fixed Assets (tangible
assets) as on 31.03.2016 was *** as per certified balance sheet of M/s Kesoram
Rayon. However, the balance sheet of M/s Cygnet Industries Limited shows the
value of fixed assets as *** as on the same date. The subsequent details indicate
that the value was determined by an independent valuation agency. Since
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Cygnet Industries is *** subsidiary of Kesoram Industries limited, revaluation
of assets was not considered for return purpose, as it may amount to
circumventing the Annexure-11l of the Customs Tariff (identification,
assessment and collection of anti-dumping duty on dumped articles and for
determination of injury) Rules, 1955.

b. Para 4 of Annexure-lll states that a reasonable return on average capital
employed for the product may be allowed for recovery of interest, corporate tax
and profit. Net fixed assets of both the petitioner companies have been adopted
without considering any revaluation.

That the industry's overhead costs are noted to be high compared to industry standards.
Interested parties had made a request to Authority to meticulously review these costs and
deduct variable expenses from claimed costs to ascertain the real cost.

G.2 Submissions by the domestic industry

49. The following submissions were made by the domestic industry with regard to injury and
causal link:

i)

Demand in the base year (2019-20) was *** MT, which declined due to COVID-19 to ***
MT and increased thereafter. In the POI, demand was *** MT. When seen historically, the
demand has somewhat declined but is picking up pace again in the recent period. The
demand in the POI of the past original investigation conducted on subject goods, i.e., in
2004 — 2005 was 2670 MT.

Imports from the subject country gradually increased after cessation of duties and shot up
in the POI. The volume of imports from China PR increased throughout the injury period
with a significant increase in the POI. Import volume in the POI of the past original
investigation was 545MT. Imports declined drastically when the duties were in place.
However, after the expiry of measures, import volumes started to increase and shot up in
the present POI.

Import volumes in the current POI are almost double the import volumes reported in the
POI of the past original investigation, i.e., in 2004-05.

The market share of the domestic industry declined, while that of the subject country
increased owing to aggressive dumping resorted by the Chinese producers in the POI.
The imports are suppressing the prices of the domestic industry, leading to significant
losses.

Production and sales of the domestic industry declined in the POI even though the
applicant is taking a severe hit on its prices which in turn resulted into significant decline
in profitability and cash profits, all of which are currently negative including the ROI.

vii) Inventories increased significantly in the POI from the previous year.
viii) The dumping margins are not only more than de minimis but also significant.

iX)

The volume of subject imports increased and, resultantly, the domestic industry lost sales
volumes. The domestic industry suffered a decline in production and capacity utilization.
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X) The imports were undercutting the domestic prices and were causing price suppression in
the domestic market. This led to significant decline in profits, cash profits, and return on
investment.

xi) Market share of the Chinese imports increased. Resultantly, the domestic industry lost
market share.

xii) The negative growth of the domestic industry in both volume and price parameters is due
to dumped imports.

xiii)Apart from China PR, the subject goods are being imported into India from UK at
significantly higher prices.

xiv) The domestic industry has not suffered injury in the POI due to possible contraction in
demand. In fact, demand in the POI is more than thrice the demand in the base year.

xv) The pattern of consumption with regard to the product under consideration has not
undergone any change.

xvi) The domestic industry has recent technology for production of the PUC. Possible
developments in technology could not have been the cause of injury to the domestic
industry. The applicant makes continuous efforts to upgrade the manufacturing process
not because the applicant’s technology is outdated but because it is driven to further
enhance its efficiency.

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

xviii) From the invoices for both domestic sales in the UK and export sales from the UK to other
members of EU, it is evident that the prices of CTF, globally, are higher than the prices in
India. The applicant is as cost competitive as the producers in the UK. However, the
applicant is deprived of fetching prices similar to what the producers in UK are earning,
as it is forced to sell below cost owing to dumped imports from China that are entering the
Indian market at a fraction of the cost of the applicant.

XiX) As regards the past investigations and duration for which duties were in place, it is
submitted that the WTO Agreement mandates that the anti-dumping duty shall remain in
force as long and to the extent necessary. Nowhere does the law prescribes maximum
duration of the measure. Further, immediately after imposition of measures in the past,
imports from China declined and the applicant started earning profits. The applicant had
been earning profits for quite some time after the imposition of duties. However, post
expiration of duty imports at dumped prices started to increase and the applicant’s
performance was affected. The applicant still made efforts to remain competitive and only
approached the Authority much after cessation of duties because Chinese imports made
domestic production unsustainable. It is baseless for the interested parties to contend that
the applicant had been suffering because of internal inefficiencies or high cost, fixed cost
or some other factors within the control of the applicant.

XX) As regards the respondent’s argument regarding applicant’s efficiency and losses
throughout the injury period, it is submitted that the imports weren’t only causing injury
in the POI alone but throughout the injury period. Import volumes started increasing right
after the expiration of duty with a sharp increase in the POl. The applicant was in losses
throughout the injury period, as the imports were significant throughout. The losses have
intensified in the POI with significant increase in imports.
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As regards the argument regarding shutdown being cause of injury to the applicant and
subsequent improvement in its performance, it is submitted that the shutdowns were due
to government guidelines on Covid-19 in the previous years and subsequently because it
was adversely impacted by restrictions placed on movement of non-essential commaodities
due to Covid 19. The period of shutdown is an abnormal period for which performance of
the applicant needs to be normated. The applicant is not claiming injury due to shut down.
Its performance in the POI needs to be compared to both normated performance in
previous and the base year. The performance of the applicant has deteriorated in
comparison to both, the base year and normated previous year.

As regards the respondent’s argument regarding the imports increasing to fulfil demand
supply gap during the period of the applicant’s shutdown, it may be noted that even if the
import volumes increased in 2021-22 to fulfil the demand supply gap, there was no reason
for the imports to shoot up from 536MT to 1077MT in the POI when the applicant’s
production underwent no disruption.

xxiii) Regarding the respondent’s contention that the applicant drives price in the market, it is

important to consider the difference between the import price and the resale price. The
traders have pocketed huge profits and undercut the applicant’s prices. Any increase in the
applicant’s selling price is due to an increase in its cost, which is much higher than the
increase in selling price. At the same time, import price is a fraction of the cost of
production. The applicant has to follow the prices that are being offered by its competitors
i.e., the Chinese imports.

xxiv) The respondent has made a comparison between the present investigation and the

XXV)

investigation concerning imports of VFY from China PR. It may be noted that the applicant
was not even the domestic industry in the VFY case and hence the Authority did not record
its findings based on the parameters relevant to the domestic industry in the present case.
The Authority is requested to consider facts pertaining to the present case.

As regards the respondent’s argument regarding the concerned division of the applicant
having made negligible contribution to the debt owed and the applicant being in losses, it
is submitted that while the applicant has borrowed funds from both its parent company and
financial institutions, it has never defaulted in paying interest on the borrowings.

xxvi) The respondent has also made a comparison between Travancore Rayon Ltd., a producer

XXVil)

of the subject goods that shutdown in 1980’s, it is submitted that the adverse effects faced
by Travancore Rayon Ltd. in 1983 cannot be directly applied to the present case. The
exhibit relied upon by the respondents itself states that “The company continued to incur
losses due to power cut ranging between 60 to 100%, recession in the industry and delay
in installation of coal fired boiler.”

As regards the respondent’s argument regarding its selling price of rayon being lower that
the selling price of CTF despite wood pulp being the main raw material for both, it is
submitted that CTF and rayon yarn are two different products. Rayon prices are dependent
on the denier of rayon. Certain low denier grades sell at prices equivalent to or even higher
than the CTF prices.

Xxviii) As regards the respondent’s argument that the market share of the subject goods has been

taken by substitutes, it is submitted that substitutes are not eating up the market of the
subject goods. There is no perfect substitute for the subject goods due to its inherent
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properties like being biodegradable, home compostable, free from static electric charge
which would otherwise pose threat of fire. Further, the applicant is not suffering injury due
to the availability of substitutes. Though owing to availability of BOPP at almost a quarter
of the prices of the subject goods, plastic had taken away some of the demand in the past,
with governments worldwide banning single use plastic and consumers becoming
increasingly aware of the negative impact of plastics, the demand for CTF is rising again.
The current injury is not on this account.

xxix) The respondent has stated that substitutes include products like biodegradable plastics, it

XXX)

XXXI)

XXXii)

is submitted that while there have been instances where users have claimed to be using
biodegradable plastic, in reality there is no plastic material like biodegradable plastic. Such
material is also BOPP film which is only coated with biodegradable material. Hence, it is
only the coating that is biodegradable and not the film itself. As for reels suitable for
automation work, the subject goods are still majorly being used in the firecracker industry
which is prohibited to use automation in view of fire hazard.

The respondents have submitted that the applicant has sold majority of their product
directly to the consumers and cannot be unaware of who the end consumer is. It is
submitted that the applicant, in the POI, has sold only a fraction of its product directly to
end consumer. Majority of its sales have been through dealers. Out of a total of *** MT
sold by the applicant, in the POI, merely *** MT was sold directly. In any case, majority
volumes of the subject goods are sold to the firecracker industry, which is bound to use
CTF for packing and wrapping of firecrackers as it can be easily used to pack and wrap
crackers using adhesives and would not pose fire/safety hazard that heat sealing of plastics
would.

There is no revaluation of the applicant’s assets. It was a slump sale, and the applicant has
purchased its manufacturing facilities on payment of a consideration. In case of revaluation
of assets, the legal entity remains the same and does not undergo any change. In case of
sale-purchase, it is the purchase consideration that forms the basis for valuation of assets
in the books of the accounts of the purchaser and the seller. In the previous investigations
(2021 and 2023) involving Indian Rayon and Grasim, similar asset sales were accepted by
the Authority. These investigations are more recent and relevant than the 2018
investigation. Further, there have been investigations where the parties purchased second
hand machineries or imported entire manufacturing plants is and the Authority allowed
purchase value of the assets.

It is also submitted that there are several investigations where the parties purchase second
hand machineries. Sometimes, entire manufacturing plant is imported from Europe/Japan.
The Authority never questioned such purchases and allowed purchase value of the assets.
Therefore, the Authority is requested to consider that the applicant purchased the
manufacturing facility and there was no revaluation of assets, in line with the principle
followed in the recent investigations, i.e., the findings of 2021 and 2023, as referred above.
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G.3 Examination by the Authority

50.

51.

52.

53.

Rule 11 of the 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 the 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. 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, inventory,
profitability, net sales realization, the magnitude and margin of dumping, etc. have been
considered in accordance with Annexure 1l of the Rules.

The Authority has taken note of the submissions made by the interested parties and has
examined various parameters in accordance with the Rules after duly considering the
submissions made by the interested parties. The injury analysis made by the Authority
hereunder addresses the various submissions made by the interested parties in relevant paras.

Anti-dumping duty was imposed on the subject goods in 2006 after determining that dumping
was causing injury to the domestic industry. The duties were further extended as there was
evidence of the likelihood of dumping and injury to the industry. It is noted that the applicant
got relief from dumping and its performance improved after the imposition of duties. The duties
were in force until 2017. It is noted that post expiration of duty, volumes of the subject imports
started to increase and resultantly the applicant’s performance was impacted. As regards the
contention that the applicant has received sufficient protection, it is noted that the law does not
prescribe a maximum duration for which measures may be imposed. In any case, the applicant
has approached the Authority after over 5 years from expiration of previous duties stating that
imports are making domestic production unsustainable. Further, anti-dumping duties are
imposed as a remedy against unfair imports and not to provide undue protection to the domestic
industry.

With regard to the percentage of the applicant’s direct and indirect sales, the Authority, based
on the break-up of sales provided by the applicant, notes that the applicant has sold majority of
its products through traders as well as the majority of imports are also through the importing
traders. Therefore, the end-use of the PUC can be best analysed or seen on the basis of regional
presence of the traders. It can be seen from the below table that though imports have also
increased in Tamil Nadu and West Bengal regions as well as in other regions during the base
year till the POI (2022-23). If we see the regions as surrogate indicator of the PUC usage, it
points towards the increased usage of PUC in firecracker as well as in non-firecracker
industries.
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Year 2019 - 2020 2020 - 2021 2021 - 2022 2022 - 2023
Grand total of 325,262 353,996 525,863 1,085,730
imports in KG

Import |n TN and **k*k **k*k **% **k*k
wB

Imports in other faleka faleka folaka kel
regions

Other I'eglonS *k*k *k*k *k* *kx
import share %

54. The submissions made by the interested parties with regard to injury and causal link. which
have been considered relevant by the Authority are examined and addressed as under.

G.3.1 Assessment of Demand/ Apparent Consumption

55. The Authority has defined, for the purpose of the present investigation, demand, or apparent
consumption of the subject goods in India as the sum of domestic sales of the applicant and
imports from all sources. The demand for the PUC is as follows:

Particulars Unit 2019-20 | 2020-21 2021-22 POI
Applicant Domestic Sales MT Hx ikl ikl falald
Applicant domestic sales % ool ool ool ool
Trend from base year 100 63 104 59
Subject country Imports MT 324 350 518 1041
Subject country Imports % of total demand Hx el el falaled
Trend from base year 100 108 160 321
Imports from other countries MT 1 3 7 30
Imports from other countries % Hx falaled falaled falald
Trend from base year 100 3 7 30
Total Demand MT el el el ookl
Trend from base year 100 71 114 108

56. From the above, it is seen that the demand of the PUC has increased over the injury period.
The demand in the base year i.e., 2019 — 2020, was ***MT. While a decline in demand was
registered only in the year 2020-21, the same is attributed to Covid-19 pandemic. Demand in
the POI recovered and is seen to have increased.

57. Itisalso observed and as claimed by petitioner that majority of PUC produced by the petitioner

caters to fire-cracker industry but the claims of other interested parties that the substitutes are
eating the market of PUC were denied by the petitioner. Further the other interested parties
have not provided any evidence/justification to substantiate their claim. Hence, it cannot be
accepted that the substitutes are eating the market of PUC.
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58. Although, the PUC is mainly used in manual packaging like fire-cracker industries, bangles
etc., the imports are also mainly catering to the same market.

G.3.2 Volume effect of dumped imports on domestic industry

a) Imports in absolute and relative terms

59. With regard to the volume of the dumped imports, the Authority is required to consider whether
there has been a significant increase in the dumped imports, either in absolute terms or in
relation to production or consumption in India. For the purpose of the injury analysis, the
Authority has relied upon the transaction-wise data of DGCI&S. The import volumes of the
subject goods and share of the same during the injury investigation period are as follows:

Particulars | Unit | 2019-20 | 2020-21 | 2021-22 | POI
Import Volume
Import from | MT 324 350 518 1041
China PR
Imports from | MT 1 3 7 30
other
countries
Total imports | MT 325 353 525 1071
Subject imports from subject countries in relation
Total imports | % 99.69 99.15 98.67 97.20
Indlan MT **k* Eax = *kx *k*
production
I nd | an % **k* *k*x *kx *k*
production
I nd | an % **k* *kx *kx *k*
demand
Total demand | MT faleded falaied falaied falaied
(domestic
sales

60. It is seen that:

a. Imports from China has increased throughout the injury period, especially in the POI. The
volume of subject imports has increased by over 300% in the POI as compared to the base
year.

b. Imports from the subject country constitute almost the entirety of the total imports into India
throughout the injury period and 97% in the POI.

c. Imports remained significant over the injury period in relation to production and
consumption in India.

d. Imports of the PUC are significant and cater to approximately 50-60% of the demand of the
subject goods in India.

e. Subject imports have captured 50-60% of the Indian market despite the applicant having
sufficient capacity to meet the entire domestic demand. The rise in Chinese imports was far
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sharper compared to the increase in demand. The increase in total demand is 5-15% in the
POI compared to base year, whereas, total imports have increased by 300% from the base
year.

61. It has been contended by the respondents that the imports during the period of shutdown of the
applicant’s operations were made to fulfil the demand supply gap in the country. However, the
Authority notes that there was a further increase in import volumes from 524MT to 1071MT
from 2021 — 2022 to the POI, when the applicant was in operation.

62. The Authority proposes to hold that the imports of the PUC in absolute terms besides remaining
significant over the injury period, increased significantly in the POI. In terms of imports in
relative terms the same is seen to have remained significant over the injury period.

G.3.3. Price effect of dumped imports on domestic industry

63. In terms of Annexure 11 (ii) of the Rules, with regard to the effect of the dumped imports on
prices, the Authority is required to consider whether there has been a significant price
undercutting by the dumped imports as compared with the price of the 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.

64. Accordingly, the impact on the prices of the domestic industry on account of dumped imports
of the subject goods from the subject country has been examined with reference to price
undercutting and price suppression/depression, if any. For the purpose of this analysis the cost
of sales and the net sales realization (NSR) of the domestic industry have been compared with
the landed price of the subject imports from the subject country.

a) Price undercutting

65. With regards to the effect of the dumped imports on prices, it is required to be analysed whether
there has been significant price undercutting by the dumped imports as compared to the price
of the like article in India, or whether the effect of such imports is otherwise to depress the
price or prevent price increases, which otherwise would have occurred in the normal course.
The same has been examined in the table below:

Particulars Unit 2019-20 2020-21 2021-22 POI
Landed value | RsS/MT falea falea Fhx Fkk

of imports

Net Sales Rs/MT falea falea Fhx Fkk
Realisation

P I’ICE RS/M T **k* **k* *k*x **k*
Undercutting

% of Landed Value ookl ookl ookl ookl
Range 150-200 50-150 0-50 50-150
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66. It is seen that the price undercutting is positive and significant throughout the injury period.
The average import prices went up from 2019-20 to POI. Nevertheless, throughout the injury
period considered, the average import prices from the subject country concerned were
consistently lower than Indian producer’s prices.

b) Price Suppression or Depression

67. For the purpose of analysing price suppression and depression effect of the dumped imports on
the domestic industry, the Authority has compared the cost of sales & selling price of the
domestic industry with the landed price of subject goods.

Particulars Unit 2019-20 | 2020-21 | 2021-22 | POI
Cost of sales Rs/MT falaiel Fhk falaiel falaiel
Trend YoY 100 110 70 146
Net Sales Realisation Rs/MT Fxk falaled falaiel falaiel
Trend YoY 100 100 97 143

68. It is seen that the cost of sales and selling price of the domestic industry increased over the
injury period. However, the increase in cost was higher than the level of increase in selling
price. Import price is less than half the cost of production in the POI. Subject import, priced
even below cost, forced the domestic industry to keep its selling price much below cost. Imports
are thus seen to have caused price suppression in the Indian market.

G.3.4. Economic parameters of the domestic industry

69. Annexure |1 to the Rules 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 and the ability to raise capital investments. Accordingly, various injury parameters
relating to the domestic industry are discussed herein below.

70. The performance of the applicant in the POI has been compared with its performance in the
base year and its performance in the previous year due to 2020 — 2021 and 2021 — 2022 being
abnormal periods due to Covid-19 and restrictions placed on movement on non-essential goods.

a) Capacity, Production, Capacity Utilization and Sales

71. The performance of the domestic industry with regards to capacity, production, capacity
utilization and sales is as follows:

Particulars Unit | 2019-20 | 2020-21 2021-22 POI

CapaC|ty MT **k*k * k% * k% * k%
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Trend 100 83 100 100
Production MT *xk *kk *kk Kk
Trend 100 69 100 70
Capacity Utilisation | % *okk *kok —— ——
Trend 100 82 100 70
Domestic Sales MT Hkk Hkk — —
Trend 100 63 104 59

72. It is seen that:

a. Demand for PUC has increased over the injury period.
b. The capacity of the domestic industry remained constant. The applicant has sufficient

capacity to meet the entire demand for the subject goods in the country.
c. Production and sales of the domestic industry has declined significantly in the POI as

compared to both base year and previous year.

b) Market Share in Demand

73. The market share is given in the table below:

Particulars Unit 2019-20 | 2020-21 | 2021-22 | POI
Applicant Domestic Sales MT 1,450 913 1,511 849
Applicant* % 82 72 74 44
Trend from base year 100 63 104 59
Subject country Imports MT 324 350 518 1041
Subject country Imports 0/;;;;?]?' 18 28 25 54
Trend from base year 100 108 160 321
Imports from other countries MT 1 3 7 30
Imports from other countries % 0.06 0.24 0.34 1.56
Trend from base year 100 3 7 30
Total Demand MT 1,775 1,266 2,036 1,920
Trend from base year 100 71 115 108

74. It is seen that the market share of the subject country has increased significantly over the injury
period. Applicant’s share in demand has continuously declined over the injury period as
compared to base year 2019-20. Despite the applicant being the sole producer in India and
holding sufficient capacity to cater to the existing demand, the domestic industry barely holds

a share of *** % in the Indian market.

75. As regards the argument of the other interested parties, that the applicant significantly
recovered market share in the POI despite shutdown in previous year, it is noted that the
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performance of the applicant has been compared to both the base year and previous year. As
seen above the applicant’s market share has deteriorated in comparison to both, the base year
and the performance in the previous year despite a significant increase in demand in the POI.

c) Profitability, Cash profits, and Return on Capital Employed

76. The profit, profitability, cash profits, profit before interest (PBIT), and return on investment of
the domestic industry over the injury period has been analysed as follows:

Particulars | Unit 2019-20 2020-21 2021-22 POI
Import price | RS/MT 126994 183344 243838 309441
from China

Cost of Sales | Rs/MT Fxx Fxk Fkk Fkk
Trend 100 110 70 146
Selling price | RsS/IMT ol il il il
Trend 100 100 96 138
Profit before | RsS/MT felaied falaied falaied Fxk
tax (PBT)

Trend -100 -214 193 -232
PBT as % Of % **k* **k* *** ***
cost

Trend -100 -189 274 -158
Cash Profit Rs/MT -17955 -53184 96778 -37062
Trend -100 -296 539 -206
ROCE % ***k **k* **k* **k*
Trend 100 29 301 4

77. 1t is seen that:

a. The applicant’s cost of sales has increased significantly over the injury period, except in the
year 2021-22, wherein the applicant’s cost of sales significantly declined. However, cost of
sales increased in the POI by as much as 46% compared to the base year. The applicant has
been selling its product at prices much below its cost of sales since the base year except
2021-22. The applicant has explained that due to the presence of low-priced imports, the
domestic industry has not even been able to recover even its cost of sales. The applicant has
been experiencing losses since the base year. However, these losses have aggravated in the
POL.

b. The applicant incurred significant losses in 2019-20, and 2020-21 as well. In the base year
while the import price was at its lowest, the cost of sales for the domestic industry was also
the lowest in the injury period. Although landed value has improved in the POl as compared
to 2019-20, it remains significantly below the cost of sales of the applicant. In fact, the
difference in cost of sales to import price has been highest in the POI, thus resulting in such
significant losses in the POI. The applicant’s PBIT and cash profits have followed the same
trend as profits.
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c. Despite there being an increase in demand over the injury period and the resultant increase
in sales of the domestic industry, the cash profits and return on capital employed declined
over the injury period.

d) Inventory

78. The data relating to inventory position of the domestic industry over the injury period and POI
is given in the table below:

Particulars Unit | 2019-20 | 2020-21 | 2021-22 | POI
Opening Inventory | MT ool *okk o —
Trend 100 32 14 10
Closing Inventory | MT *xx kk kk —
Trend 100 45 30 336
Average Inventory | MT ek Kk — ok
Trend 100 35 18 89

79. The Authority notes that level of inventories with the domestic industry has increased
substantially from 2021 — 2022 to the POI. Such increase in inventories is significant in the
POI when import volumes have also shown a significant increase. Closing stock at the end of
the POI was over ten times the opening stock in the POI.

e) Employment, Wages and Productivity

80. The position with regard to employment, wages and productivity of the domestic industry is as
follows:

Particulars Unit 2019-20 | 2020-21 2021-22 POI
No of employees Nos. el *kk - T
Trend 100 79 22 80
Salaries & Wages ? Lacs *kk *kK Xk ey
Trend 100 81 34 106
Productivity Per day | MT/Day i Fokk ok ——
Trend 100 69 100 70

81. The Authority notes that the number of employees of the domestic industry has decreased over
the injury period. The salaries paid have registered an increase. Further, the productivity has
also shown a decreasing trend in consonance with the movement of production.

f) Growth

82. The information with respect to growth of the petitioner is given below:
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Particulars Unit 2020-21 | 2021-22 POI
Capacity Utilization % -7.89 7.89 -13.58
Production % -31 46 -30
Sales % -37 65 -44
Average Inventory % -65 -48 388
Profit per unit % 114 -190 -220
Cash Profit % 86.47 -401.07 -121.52
ROI % -5.96 22.74 -24.77

It is seen that the dumped imports have adversely affected the growth of the domestic industry
in respect of both volume and price parameters.

Magnitude of Dumping and Dumping Mardgin

It is seen that dumping margin is not only more than de-minimis but also significant.

G.3.5 Examination of Causal Link

NON-ATTRIBUTION ANALYSIS (OTHER FACTORYS)

85.

86.

Para (v) of Annexure — Il to the AD Rules, 1995 requires the Authority to establish that the
domestic industry is suffering injury due to the dumped imports. At the same, the Authority is
required to examine factors other than the dumped imports that could have impacted the
performance of the domestic industry so that the injury caused by other known factors is not
attributable to the dumped imports of the subject goods. The relevant factors in this respect
include the volume of subject goods not sold at dumped prices, contraction in demand or
changes in the pattern of consumption, trade restrictive practices, changes in technology, the
export performance of the domestic industry and the productivity of the domestic industry. The
aforementioned factors have been examined below:

Volume and prices of imports from third countries

It is seen that almost entirety of the imports of the subject goods are entering India from the
subject country. In any case, the volume of non-subject imports is not only miniscule in the
POI but also priced much higher than the import price from China PR. Therefore, imports from
other countries are not a cause of material injury suffered by the domestic industry.

Particulars Unit 2019-20 | 2020-21 | 2021-22 POI

Import Volume

Subject Country MT 324 350 518 1041
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Other Countries MT 1 3 7 30

Total MT 325 353 525 1071
Subject Country (CIF | I/MT 1,26,994 | 1,83,344 | 2,43,838 3,09,441
Price)

Other Countries (CIF | I/MT 8,15,266 | 1,29,720 | 8,64,738 8,17,990
Price)

Contraction in Demand

It is seen that, the demand increased over the injury period. Demand in 2020-21 and 2021-22
collapsed due to Covid 19 and the restriction in movement of non-essential goods. Thereafter,
the demand increased in the POI. The demand is at its highest level in the POI during the injury
period.

While there may have been a decline in the demand for the product in the previous
investigations, due to BOPP and single use plastics eating up the market share of the subject
goods, the demand is once again showing an increasing trend. The subject goods are primarily
used in the firecracker industry but with the ban on single use plastic and increasing awareness
about eco-friendly products, the demand in other segments is gradually maturing.

Changes in pattern of consumption

It is seen that there are no changes in the pattern of consumption for the product under
consideration over the injury period that could have caused injury to the domestic industry.

While other uses of the subject goods, like applications in food items, wrapping of soap and
detergent, art and craft purposes, etc., have emerged in the recent few years, it is seen that the
subject goods, whether domestic or imported, are primarily being used by the firecracker
industry where it cannot be substituted with any other product. The firecracker industry is
bound to use the subject goods as it can effectively be sealed using simple adhesive and does
not pose a fire hazard unlike heat sealing of any plastics wrap. Hence, the firecracker industry
is heavily reliant on the subject goods due to their functional and safety advantages, with no
other suitable alternatives available.

Conditions of competition and trade restrictive practices

None of the interested parties have argued or brought forth any evidence regarding any trade
restrictive practices that could have impacted the domestic industry's performance. The
Authority notes that the investigation has not shown any change in the conditions of

competition or any trade restrictive practices.

Developments in Technology
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It is seen that there are no significant changes in technology.

Export performance of the domestic industry

As compared to previous years, the applicant’s exports have declined. It is noted, however, that
the applicant’s export sales have not been a significant portion of its total sales. Thus, the
applicant’s export performance has not impacted the applicant’s domestic sales performance.

Performance of other products

The domestic industry is the sole producer of the PUC, hence performance of other products is
not relevant in the present investigation.

FACTORS ESTABLISHING CAUSAL LINK

. After examining the factors enumerated above, the Authority holds that the domestic industry

has not suffered injury in the POI due to other factors. Further, the following factors show
that the injury to the domestic industry is due to the subject imports:

i) Imports of the subject goods have increased in absolute as well as relative terms, over the
injury period, especially in the period of investigation.

i) Landed price is not only below the level of selling price but also below the cost of sales
leading to price suppression in the market.

iii) The capacities are grossly underutilised in view of imports. With increase in subject imports,
the capacity utilisation of the domestic industry has declined to *** % in the POI.

iv) The domestic industry has not been able to increase its production and sales commensurate
with the increase in demand. In fact, production and sales in the POI have declined, despite
an increase in demand.

V) Market share of subject imports increased from *** % in the base year to *** % in the POI.
Dumped imports, thus, hold a majority share in the total demand in India, while the
applicant’s share has decreased from *** % to *** % from the base year to the POI.

vi) Inventories of the domestic industry have been significant, as the domestic industry has not
been able to increase its sales in proportion to the increase in demand. Imports have been
aggressively capturing the demand in India.

vii) Subject imports, that are entering the market at prices below cost, are driving the prices in

96.

the market. The applicant is forced to sell at prices below its cost. Consequently, the
domestic industry is in losses and its profitability and return on capital employed are
drastically affected.

The above analysis indicates that the domestic industry is suffering material injury due to
increasing dumped imports of PUC into India from subject country. There exists a strong
causal relation between the increase in dumped imports of the subject goods originating in or
exported from the subject country and the material injury suffered by the domestic industry.
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H. MAGNITUDE OF INJURY MARGIN

The Authority has determined the NIP for the domestic industry on the basis of principles
laid down in the Rules read with Annexure 111, as amended. The NIP of the product under
consideration has been determined by adopting the information/data relating to the cost of
production provided by the domestic industry for the POI. The NIP has been considered for
comparing the landed price from the subject country for calculating the injury margin. For
determining the NIP, the best utilisation of the raw materials and utilities has been considered
over the injury period. Best utilisation of production capacity over the injury period has been
considered. Extraordinary or non-recurring expenses have been excluded from the cost of
production. A reasonable return (pre-tax @ 22%) on average capital employed (i.e., average
net fixed assets plus average working capital) for the product under consideration was allowed
as pre-tax profit to arrive at the NIP as prescribed in Annexure 111 to the Rules.

Based on the landed price and the NIP determined as above, the injury margin as determined
by the Authority is provided in the table below.

Comban Landed
pany NIP Price Injury Margin (1USD = 81.06
Unit % of
landed
INR/KG | INR/KG | INR/KG USD/KG price Range
Shandong *k*k **k*k **%k **%k **%k
Group Negative
Others *k*k **k*k **%k **%k **%k 30_40%

. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

99.

1.1 Submissions by other interested parties

The following submissions have been made by the other interested parties with regards to
public interest:

1) The applicant is attempting to block material from all other sources.

i)

70% of the subject goods is used for packaging of firecrackers. Imposition of duties could

threaten the survival of small-scale firecracker manufacturers. Even if the imposition has a
small impact on the overall cost of the downstream product, considering that the user base

majorly comprises of small industries, this impact will be magnified.

iii) Biodegradable transparent films are already more expensive than single use plastic. If the cost

of procurement increases further, it will drive down the Government’s initiative to promote the

usage of the former. The PUC is in huge demand in promising segments like food packaging.
However, applicant is not equipped to cater to it, since their product is outdated and suffers

from significant quality issues. The PUC produced by them for the food segment is currently
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unavailable on its own website. Moreover, the customer reviews show that the applicant cannot
cater to this segment due to its poor quality.

iv) The tender documents submitted by the applicant industry need careful scrutiny. In many cases,
supplies were sourced from the applicant industry itself rather than from imported sources as
claimed. A copy of the analysis of the Authority should be provided to all the interested parties
also.

1.2 Submissions by the domestic industry

100. The following submissions have been made by the domestic industry with regards to public
interest:

i) Itis in the interest of consumers to have a market with fairly priced products powered by a
domestic industry that can compete with the imports.

i) Encouraging domestic manufacturing activities in India is essential to aid its role in becoming
a manufacturing powerhouse. Domestic production will further boost employment and increase
the GDP of the country.

iii) Imposition of anti-dumping duties is essential to ensure a level playing field and prevent India
from becoming solely import reliant on the product. The applicant is the sole producer of the
subject goods in India. In case it collapses, the Indian market would become entirely reliant on
imports to meet the demand of the subject goods, leading to issues such as high prices, disrupted
availability, or trade deficits in a larger picture.

iv) The applicant company is a multi-product company. If the performance of one of the business
divisions of the applicant encounters severe setbacks, it will inevitably affect other divisions
within the company as well. Therefore, the viability of this product is of utmost importance for
the entire ecosystem of the applicant company.

v) The ultimate consumer of the subject goods is not getting any benefits of the low-priced
imports. The subject goods are imported by traders who ultimately sell it to the consumers.
Such sales by traders are made at prices that are slightly undercutting the prices of the domestic
industry. Hence, it is only the traders who are pocketing a huge profit margin and gaining
market share of the product. This is substantiated from the information available in public
domain, where a public sector undertaking releases tenders for procurement of subject goods.
The tender has been awarded to traders whose bid value is much higher than the import price.

vi) The cost on account of cellophane transparent film for a consumer is miniscule. The
downstream user of the subject goods are industries using Cellophane transparent film for
packaging of firecrackers, sweets, silver, etc. The cost on account of cellophane transparent
film on the selling price of end products is as low as 0.03%. Further, as per communications
received from firecrackers of firecrackers that use cellophane transparent film to pack and wrap
their product shows that on an average cellophane transparent film constitutes 2-3% of the cost
of firecrackers.
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The subject goods imported from China PR were previously subject to anti-dumping measures.
There is no public information to show that the previously imposed measures on cellophane
transparent film had any adverse impact on the end consumer.

viii) Cellophane transparent film is made from wood pulp. Hence, it is non-toxic, biodegradable

101
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104.
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and environment friendly. It is a sustainable alternative to plastic films and thus, can help
reduce the detrimental impact of plastic waste on the environment, wildlife and wellbeing of
the population of the country. Further, with the rising awareness of the ill-impact of plastic
and governments worldwide banning single use plastic, the demand for the subject goods is
only going to increase.

1.3 Examination by the Authority

. The Authority notes that the purpose of imposition of anti-dumping duty, 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. Imposition of anti-dumping measures does not aim to restrict
imports from the subject country in any way. Trade remedial investigations are intended to
restore equal competitive opportunities in the domestic market by ensuring a level playing
field for domestic producers by the imposition of appropriate duties against trade distorting
imports. At the same time, the Authority is aware that the impact of such duties is not limited
to only the domestic producers of the PUC but also affects the users and consumers of the
PUC. Moreover, the imposition of duties may introduce competition concerns domestically
but can concurrently stimulate the emergence of new producers within the country.

The Authority issued initiation notification inviting views from all the interested parties,
including importers, consumers and others. The Authority also prescribed a questionnaire for
the users/ consumers to provide relevant information about the present investigation including
any possible effects of anti-dumping duty on their operations. Information was sought on,
inter-alia, interchangeability of the product supplied by various suppliers from different
countries, ability of the domestic industry to switch sources, effect of anti-dumping duty on
the consumers, factors that are likely to accelerate or delay the adjustment to the new situation
caused by imposition of anti-dumping duty.

The Authority had prescribed an economic interest questionnaire which was sent to all the
user industries of the investigation.

The opposing interested parties have not provided any quantifiable and/or verifiable
information on the likely impact of anti-dumping duty on the downstream industry and end

customers.

It is noted that there is no demand-supply gap in the country. The applicant is the sole
producer of the subject goods in India but holds more than sufficient capacity to cater to the
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entire demand for the subject goods in the country. The applicant has a capacity of *** MT
as against a demand of *** MT in the POI.

106. The impact on downstream user of the subject goods are the industries using cellophane
transparent film for packaging of sweets, silver, firecrackers etc is given below:

Sweets- Kaju Barfi of 1 kg
Use of Cellophane as a Separator

Quantity Price (Rs.)
1 kg box 800

1 piece of A4 sheet 1

% of Cost of uses of 1 A4 Sheets 0.13%

Sliver Ornaments - 100 Gm
Use of Cellophane as a Wrapper

Quantity Price (Rs.)
100 Gm @ Rs. 60000/Kg 6000

1 piece of A4 sheet 1

% of Cost of uses of 1 A4 Sheets 0.02%

107. The number of sheets used in the packaging of one sweet box is limited to 1 and the overall
percentage of cost in it is just 0.13% and in case of packaging of silver ornaments, it is 0.02%.
Further, the major consumer of cellophane transparent film is firecracker industry and the
cost on account of cellophane transparent film constitutes only 2 — 3% of cost of firecrackers
as claimed by one of the downstream industries. The percentage of the product used in the
industry and its costing is quite low and the impact of the price change of the PUC on the
downstream industry is negligible.

J. POST DISCLOSURE COMMENTS:

J.1 Submission of Other Interested Parties:

108. The following submissions have been made by the other interested parties with regard to the
public interest:

I.  The interested parties have no comments on the scope of Product Under Consideration
(PUC).
ii.  The interested parties have no comments on the observations regarding the standing of
the applicant as the domestic industry.
iii.  With regard to determination of individual anti-dumping duty rate it is submitted that
the exporters have provided all necessary data and cooperated fully during the
investigation, including desk verification and post-verification processes.
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With regard to assessment of demand and absence of injury, it is submitted that the
domestic industry is not facing injury from the imports of the PUC. There are
discrepancies in the injury data submitted by the applicant and the losses are due to
outdated manufacturing processes, not imports.

The public interest and impact analysis lacks a price comparison between the PUC and
single use plastic, as both these products cater to the same markets and for similar
purposes. The analysis should consider lower prices of products and include a
comparison between PUC and single-use plastic.

With regard to non-attribution analysis and Indian industry’s interest, it is submitted by
the interested parties that imposing anti-dumping duty would negatively affect small-
scale industries using the PUC. Affordable availability of the PUC is crucial for
promoting solar energy usage in India.

J.2 Submission of Domestic Industry:

109. The following submissions have been made by the domestic industry with regards to public
interest:

Vi.

Vii.

viil.

Imports from the subject country have increased in absolute terms and are significant in
relative terms. Demand has increased throughout the injury period. However, the increase
in imports is much more than the increase in demand.

. The landed value of imports is much below the cost of the domestic industry. The gap

between the landed price and costs was the highest in the POI. Hence, not only are the
subject imports undercutting the prices of the domestic industry but also undercutting its
costs.

The injury to the domestic industry is not due to factors other than dumped imports.
Imports from non-subject country form hardly 3% of the total imports into India. The
demand for the subject goods has increased with increasing awareness about eco-friendly
products. There has been no change in pattern of consumption or in the condition of
competition. Further, there has been no change in technology. In fact, the applicant makes
continuous efforts to remain updated and ensures that its facilities are at par with the global
standards.

The subject goods were subject to anti-dumping duty in the past. However, there is no
public information to show that such duties had any adverse impact on the end consumer.
The subject goods form a very small portion of the overall cost of the downstream industry.
An analysis of impact undertaken by the domestic industry shows that duties would have
an impact of as low as 0.03% on the downstream industry.

The domestic industry has sufficient capacity to cater to the present demand in the country
and also the projected increase in demand in the future.

While duties do not restrict imports from the subject country, apart from the applicant and
producers in China PR, there are other producers of the subject goods in countries like
Japan, UK and USA, the consumers can source subject goods from these countries as well.
Having a domestic source of supply is a step towards making India self-reliant and Atma-
Nirbhar. It is important for the consumers to have a stable, healthy and reliant source of
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domestic supply. The Indian producer would prioritize the needs of the domestic
consumers as opposed to foreign producers who might shift their focus to other countries
for profit maximisation.

iX. As regards the argument that the sole producer in India would have a monopolistic impact,
the applicant has been the sole producer of the subject goods for decades and anti-dumping
duty on subject imports was also in place in the past, however, there have been no
allegation of abuse of duties or monopolistic attitude by the domestic industry.

X. The Authority should recommend duty in terms of US$ for a period of 5 years, as is the
general practice of the Authority.

J.3 Examination by Authority:

. The Authority has examined the post disclosure submissions made by the interested parties
and notes that majority of the comments are reiterations which have already been suitably
examined and adequately addressed in the relevant paras of the final findings. The same are
not being repeated in the post-disclosure examination by the Authority for the sake of brevity.
The issues raised for the first time in the post disclosure comments/submissions by the
interested parties and considered relevant by the Authority are examined below.

The Authority provided detailed import data, including bills of entry (number and date),
quantity, value, etc. to the exporter for cross-verification of this data with the data and
supporting invoices submitted by the M/s Shaoxing Kede New Material Co. in their exporter
questionnaire response (EQRS). The exporter was provided ample opportunities to reconcile
the discrepancies between these data i.e., the exporter’s data and DG Systems data. However,
the examination revealed significant inconsistencies, some of the invoices submitted by the
exporter were found to exist in DG system but with substantial value mismatches besides
overall gross mismatch and some of the invoices submitted by the exporter were not found in
the DG system. Given the exporter's inability to adequately justify these disparities, the
Authority finds the provided information unreliable for determining individual dumping
margins.

As regards the comparison of single-use plastic and the subject goods neither the interested
parties nor the domestic industry provided any data for comparison.

The other interested parties have argued that imposition of anti-dumping duty would
negatively impact small-scale industries using the PUC. This argument has already been

addressed in the user-impact analysis.

K. CONCLUSION

Having regard to the contentions raised, submissions made, information provided and facts
available before the Authority as recorded above and on the basis of the above analysis of
dumping and consequent injury to the domestic industry, the Authority concludes as follows:
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i) The scope of the product under consideration is “Cellophane Transparent Film” originating
in or exported from China PR.

i) The subject goods are classified under the customs sub-headings 39207111 and 48239090.

iii) The application has been filed by M/s. Kesoram Rayon, a unit of Cygnet Industries Ltd.
The applicant is the only producer of the subject goods in India and constitutes domestic
industry, under Rule 2(b) of the Rules and satisfies the criteria of standing in terms of Rule
5(@3).

iv) The subject goods exported from China PR and the article manufactured by the domestic
industry are ‘like article’ to each other in terms of Rule 2 (d) of the AD Rules, 1995

v) The product under consideration has been exported to India at a price below the normal
value, resulting in dumping. The dumping margin is not only above de-minimis level but
also significant.

vi) Imports from the subject country constitute almost the entirety of the imports into India
throughout the injury period, and almost 98% in the POI. Further, the volume of the subject
imports increased over the injury period, especially in the POI.

vii) The subject imports have captured *** % of the Indian market despite the applicant having
sufficient capacity to meet the domestic demand. The rise in Chinese imports was far
sharper compared to the increase in demand. As the overall increase in consumption was
by only 10% in the POl compared to base year, imports increased by 230% and the Indian
producer’s sales declined by 41%.

viii) The average import prices went up from 2019-20 to the POI. Nevertheless, throughout the
injury period, the average import prices from the subject country were consistently lower
than the Indian producer’s prices. Thus, the imports are undercutting the prices of the
domestic industry.

iX) The subject imports from China PR have a considerable suppressing impact on the prices
of the domestic industry. In order not to lose market share, the domestic industry had no
other option but to sell below cost.

X) The production, capacity utilization and domestic sales volume have declined over the
injury period.

xi) The market share of the subject country has increased over the injury period.
Consequently, the market share of the domestic industry declined.

xii) Despite the applicant being the sole producer in India and holding sufficient capacity to
cater to the existing demand, the domestic industry barely holds a share of *** % in the
Indian market.

xiii) The domestic industry has been in losses throughout the injury period.

xiv) The average inventories of the applicant have increased during the POI as compared to the
base year.

xv) The number of employees of the domestic industry has decreased over the injury period.
The salaries paid have registered an increase. Further, the productivity has also decreased
in consonance with the movement of production.

xvi) The dumped imports have adversely affected the growth of the domestic industry in respect
of both volume and price parameters.
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xvii) The Authority has examined the submissions made by the other interested parties on any

other factors which could have caused injury to the domestic industry. No other factor
appears to have caused injury to the domestic industry.

xviii) The Authority had prescribed an economic interest questionnaire which was sent to all

115.

116.

117.

118.

119.

120.

interested parties to this investigation. None of the interested parties except the domestic
industry have responded to the economic interest questionnaire. The domestic industry has
also provided a quantification of the potential impact of the duty. The Authority has
quantified the impact of anti-dumping duty on the consumers which is miniscule.

L. RECOMMENDATIONS

After examining the submissions made by the interested parties and issues raised therein; and
considering the facts available on record, the Authority concludes that:

The product under consideration has been exported to India from the subject country below
their normal values.

The domestic industry has suffered material injury.

Material injury has been caused by the dumped imports of subject goods from the subject
country. The Authority notes that the investigation was initiated and notified to all interested
parties and adequate opportunity was given to the domestic industry, exporters, importers and
other interested parties to provide positive information on the aspects of dumping, injury and
the causal link. Having initiated and conducted an investigation into dumping, injury and
causal link thereof in terms of the Anti-Dumping Rules and having established a positive
dumping margin as well as material injury to the domestic industry caused by such dumped
imports, the Authority is of the view that imposition of definitive anti-dumping duty is
necessary to offset dumping and injury concerning the imports of subject goods originating
in or exported from subject countries. Therefore, the Authority recommends imposition of
definitive anti-dumping duty on imports of the subject goods originating in or exported from
subject countries in the form and manner described hereunder for the period of 5 years from
date of imposition.

Having regard to the lesser duty rule followed by the Authority, the Authority recommends
imposition of Definitive anti-dumping duty equal to the lesser of the margin of dumping and
the margin of injury on imports of subject goods originating in or exported from the subject
countries, so as to remove the injury to the domestic industry.

Accordingly, definitive anti-dumping duty on the subject goods with sub Heading of Tariff
Item in column (2), the description is specified in column (3), originating in the country as
specified in the corresponding entry in column (4), exported from the country as specified in
the corresponding entry in column (5), produced by the producers as specified in the
corresponding entry in column (6) and imported into India, an anti-dumping duty at the rate
equal to the amount as specified in the corresponding entry in column (7) of the Table below,

43



is recommended to be imposed from the date of the Notification which may be issued by the
Central Government in this regard.

SN. Sub Description | Country | Country Producer Duty as
Heading | of Goods | of Origin of USD/KG
of Tariff Export

Item
1 2 3 4 5 6 7
1 39207111 | Cellophane | China PR Any Shandong Henglian nil
and Transparent country New Material
48239090 Film including
China
PR
2 39207111 | Cellophane | China PR Any Others 1.34
' and Transparent country
48239090 Film including
China
PR ]
FURTHER PROCEDURE

121. An appeal against the orders of the Central Government that may arise out of this
recommendation shall lie before the Customs, Excise and Service tax Appellate Tribunal in

accordance with the relevant provisions of the Act.

S

Anant Swaghr

(Designated Authority)
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FEdr & JolaAT #e H IR TaT &

()  Ile SFrErEhT 3cued TE-TT% JE ar daa & [ a5 3cuie #T
3c9rGe a1 Glel 39T H 3F 3c9iG & fAlAH0T, 3c9ige IR fAdr &
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(1)

(i)

(v)

(v)

g H FraN dfegaweyr Fr RRUfAar @ & a IRa #Ne arel
Secgel3i Herd Hod FI JelAadl FT RV #xa # Srarefisl 3307
& T i B FIFHA FYUGT AT HT 3GZITT FRITT/

ST Secqei3l HGwd 3H GGt #T 399197 &Y Hbhl & & ded A
ERe] FHA AT A F A HET JoA W HTEMRA g & Afer
SraTEfleT 3cqiaed HIB-dI% Ag el fadl @ad & fF 39 3cuia &
fafAater, 3eqiger i R & Faer H IR sefegarer F RRufaar
HHIA 391G T 3c9IG+7 #¥al dlet 39097 & fo1w &y o8t &1

TEHTH FHESAG & ST M, I 3RV & ddia drdaeal # sgede
14(%), 14(@), 14(71) 3N 14(q) H FERT TF 1T F Tl GHT
TEHHIvH HAHFIG @ Grefae Giael HF 819, def, 36% I e
H gl ARy #ieazar g Al T #We dlel Seogcll Hawd
TSTHETIAT &3 I Ggld a1 3N 38 A9 & [l OFT  ggelfad
F 39T N HFA & [FHH 35 FHGAT &l €07 H I&T ST f3F
AT H gafeld FEaT R AT 39gFT dTHE & FT H HdT FTAE
75T & THcA &1 OH GGGl F A #XA H, STgT STagr &1, I
el dlell Feeqei3il HGw T @ GaRT 7 & &Y Fefeld [AsesT 3R
oaf & 399l & R H [GUR #X & qd Od [aggAnT et iR
o F FATINAT FXAT AT/

I Seoqeld Hawd 3-URTATT (#) & HoeR 947 IgElicdl &I
qICeRIEN FiFAT FAIT & [T JfEglaa #Ram o7 39 REs (&) &
AR GFT GqEladl F lewst FUr gidage- Rl 39l deEh
HIATT @ JEFRT FRT/

3T Seegel3i Favd & T Flfed & dgcd WA & Uh N &SN
rfegarer fAger g S WR, 37 HUams & giaenT (#) & giaenT
HATCT X 30 S109), §oId & AT #¥at dlel Fa&d @ I Flafed
H v # aRIG & Hwq SIS e detl #Hieqs g1 @
& f&fa & 37 drame (F)() F giaenT vFEeE F ARG & dig
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15 @§f # GHICT g S0a) | SHS Heflal, HAIdF Secgcl3 Havd 3
TGN PIefed & HerRoT A dled & GaRT Tg GlART #Nal =@eT fa
TR FYIGET F RRUIGIAT U [39Iy 3qF1ar 72rar &7 H# gafeld &,
37 Rias (F) F IR-GIGN FYTaEAT & GIaEn 3F 31T IHUar
&7 & T 319 @y T8l gl

) 38 AgAEel & -] & W-7 F HAEEAR der S

IN-GISTR 3refeawr alet aef & Il & HHel H FIHT o FT
[FERoT IS FEegaEdr aredt e au F HIAT FYAT TfAT
o, J¥ar [ dvr aer & SR &led 379 &l & folv &HiAd
3r¥aT ST g FHT o §l, Yl ey el FHfAT AR W 3T
SO [oaH HRT H HHIT v @ [elv FIRGT & & Haed 3rar
AT T FAA, [FAH Fa Haedd g8l wer o FHfEA
TS ST AT I ST fAlase PRI GaRT JIGR deqaedr
arel fdr deR wHRT aer T T 3fEAd aid & @ sreer
fara#d dafela or & Adrg & T TUT AT 3c9iq T ETTT I
ST 3N T & HHY 396/t FTe T3 [ fFeadA1e Fear &1
& €17 T@r ST | SIET 3fA9d & 3T GHT HAT F M7 BT
e FITR Fegaesy aiet IR 395 & gaer H 58 JPR & HHd
H Fr a3 TT 97 T eI fGIr Seanm) Sia & dafdad ggi
TSR Jrfegawey arel AR a9 @ 39ged 9HR & 997 & a1 A
[§aTT 14T faois @ i 341 5ol 3R 30 39+ [eeqforar &=
& forv 3faa siafer gareT #r sreaf

38. g dlc Thar Siar § f& greeriel fsEel & 3eee-] @1 W1 7 IR §eR
HIGTEAIT & AT WA Hed dF e A el ggufaar FuiRa &l ¢ -
(&) SO 3ATEAT dTe MR 3T A HAT 3¥ar a7 fF T qoT F 3R
W (@) dY ¢ & ARG AfRd 39 ¢2f & ad FraAad 3R (31 Fg 317
dEId MUR | T dle &a § f greael PaaAEe & ey &
W 7 & WauEr & FdAd, TAT Hed H GaygH FuRer gfafafer o A
HIAT YA TF FY T Hed & HUR W YA W U F HRA Higd 3T
et & g i frFd | oy FuiRa Far & s aiiRe) geifs, o9

21



39.

40.

UHT 3MUR HHT F61 g1 dol TIPRI AR & I T IS YT AT A
HIAT Higd Thel 3T dhHId HUR W AT Hod &l HURT AT Tohd &

g dAlc fhar Srar § fo So7 9aTehRI garT ggell 3R qadl geufadl & 3MUR W
AT Hed dF & & T $Iig T fhd S0 AT Faoll/ e 39eley
STEl T AT §| Safh ded o Tdh SR FTegaedm arel dX o3 3rdfd
IeTies fhasH () & Tefad HIA T TeT TE&dd o fHar & dfhed a8 I
A T 3cuceh HATT FEAT SRS I QA B e A Ao 7 dad
3¢Yd FAT W AR AT UHATT diefd IUsR & 0 AT Hod @i
fFYROT & ad T He3T & 9 H AT 39T Ha & fov gaeq sfa@fEs
oTel &l

Zq%h Icldl, VAT ST ST § 6 AuRme 3cae & mra & A & ar
TIUH HIET & AT Far T § ST F uger € s@A IR S i a8 § 3R
S HROT F A ¢ & 3w R & Foey aEg3it H f@aTd Hred w1 qaigaAreT
AT HT A€l ¥l Toh HoeY oRT P BIgA A &M F HRA # §gad A
AT g g @ B WREd & o 3uded ar yeufadl @ WHAd Hed &
fFgRoT = & v Fi5 gae@s 3es Y 3udsy g7 &1 39 FRuT @
ot & dad geufd ufd “HRd & aread H ATl AT IS AT AT
& A9y HAd dfgd FEA 37 Thdrd IR W AT F. qor. & gl
fAaTel/ 3curesl & v daAwT Heg a7 fhar g1 TfRER & HRT & e
I IS IUAT HITA AT HIAT & HUR W AT Hed +++ & & H a7
frar 81

T 3.2 faud fAa

&)

41.

ATl gRea =g ARIew . fafd. 3N A7H arersior Imsdvey - §erae
TrRNEs ARIeH &, A, (“aresier 7u7)

59 S aRomH #, emesier §Ree &g AeRTed &, fafd. AR FAw emester
ATy - goee arilees ACRIew &. fAfA. & wh @y s g9
el IAT § Sidieh QATsiel §leds g ACRIeH &. faffA. “eretsier gFerae ar
g g 3R st amsddittg - e aeTs ARuew & A &
“QIISIeT ITSHATTH” gl I &
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42.

43.

44.

q)

45.

46.

o &1 GeAael & ek H YA & TS FIel & AR TR, TSR #c
N & b AESET gFegeT Wl Sfef. 90T, & Heel a&g3ii & Ush Iculesh 3R
foraierer 1 emetsiar @Ferder o e T 3@ & dNe oRa # @ akk @ e
AT FTERT Pl +xx A & T T 3T AT & @ Feamder foham aram
YT 38 Sl YUl ST & 3TN AT 3R Hed & A # HET 9r=r arr
AT| SHPI FART Y&THR QAASET JAsEETeg o i Faae &1 gesger &
3ccR gEd foham §1 emeTsior nsdived i @ deey a&3il #1 Teh 3cdresh
i & grolifh, S8 FCY aE&3l d Be TR W dhadl fashl i § AR ar
HRA Y 3dl AR Gl T Heey a&qg3it 1 AT gl fhar g

AAST §FerdeT & 3R §7 A 3R aqF @ Ford I 3Uelstl s g 3R
FAHST o3, AT, IFeReAMT H18, 9IE YHR 3R S YR & HRUT GARISTEA HT
arar fmar

AT & QATST §lTerded SR WEdd &I IS FaT Hl STh FeaTel o §
3R ST §FeeT & &/ @ ST #T § 3R dASER, S ardl dr Al &
TS gl TeddR, AESHT A9 & U HREERT R R &HAad @da Had
fAeiRor 3fd FEmSEr b 3egAfa & & dre TR a1 § 3R 3R oo S
&r 91 greeT Aol difererr & fear amam gl

AT s = ARIT . fafa.

o &1 geAaell & ek H YA & IS FIel & HUR R, TSR #c
T § & &3 O 1. 0T § Faey TEGIT F TF 3cueH AR AEw B
$3 o ST T 3T & R ARG F Y dX W AU TSI TMGPT Pl ##+
IS r o FT P § o aue Y S 9T g ¢@r T §
foreiareh earT giad Y 73 Feat AR Ssh gomeh st # sgd JfAF IR &
39 #RuT ¥, fdias qarr gRd & a2 3rest X favara @ famar S @ehdr
g 3R 39 WX faar =g forar am=m g

YN HIH I IdTeH/fAafasd

IR0 3 99 TeR ¥ Tganll IdeH! & 3fidel & SMUYR W A Bl AR
IR ¥ R R #x7 & a1 99 TR ¥ Rgart Ides/Aafdel & fag
frfa g Ruffa fear 81 9gft oma gas, oiddzia e gars, &, gefem
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e, HHRA AR dF Yob & o wamieH fhu 1 |1 39 yer Fuffa fafa

ey -ia Ifcaraa St @i aiferer # sarar T g1

. 3.3 9red ArfoeT &1 fAuRor

47. W & IW A Ieow fFar mar § FuiRa ameg geg 3 BT fag «w
faor #Xq gu, T Ac fhar o & & dred Aol 58 fAgAeel & 3dad

fetRa =getas e @ 3ife gl

qred Alfsid difaenr
- e GEIGI
HT Frad ureet HIfSTeT (13 TH 3o} = 81.06)
SIS Ioa
IRAT | Rd HRAT e/ | T frEa
T/ fRar. | &/ fFam. | T/ fRam | fRam B % T
Kk k Kk k 3k %k 3k K kK sk kk
ke )
60-70%

o  &fad &7 e 3R FRUNCHS Hae Hr ST

S 1

48. 3eg fgddcy eIl anT &ffd 3R FRUMcHS WY & IR H feAiafad
3Ry fandr o §

i)

B 36T T 2017 deh U Ueh gk & 38 oo faarreeT 3cure &
3TATE W 1.05 JUH STeR HT AU Yo FIMHT AT F Sg 3T
et fAer Bl 389 3af & R, Ig HRAY SR A THIeRaK!
feafd gcg wxar @ Hifes I8 RERmea 3curg &1 TeAE ARAY
3cqTeeh ATl

UhATT 3cUTGeh Bl & dldolg, BRe] 36T &ifd I 3rafer & ogel 8t ey
Foid e A wetA AE W gl FE eAar § e e 9
37eTHATT & HRUT G grek TR H ¢l
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ii)

Vi)

vii)

viii)

AARTHRAT HT HIT TgT AT & AR $HRT HGDFH g [T & 5w
PROT H Ffasarel Hr &fd I §U 3cdest H &THAT Pl Fereh g, 39
JaT $HA FIF W # FgUR o= & v wgenr & @y
Hieafarhr Fgraar R fRar g

FARTHA & a¥ 2020-21 3R 2021-22 H FS SR QACSI3eT H ATHAT Fa]
UsT| 58 Hola®q TauNTEisl 3cdrg & Be 3cdigel H g I+ FREe
3R Mt & e §31 SHG SIdefs, HARWH ST H A F R g
30 &g O 3 SR REE A 9Ied A H FaTH g3

HENTH T e T atfd @1 qU 3mafr & SN Icutee T AT &
3TET T gl b a¥ 2021-22 & R 3cUlesT H &hiae 31g o 3
'e] foshl & o Tamemiass &9 @ TRMEE 3| S & T§ 3cvlesT e @
UE T3, W] foshr 7 o gefer gs

HENH & 38 AcA H fAT A wld & GaY # HIS 31wsT A6 AT
AR Er golid giar & o AR et A R I s w@Er e 2
T ST HiT AT 7 9gT A g & T HAd H Feldr TEh
I & 715 o 3aRafda #

FERTA T 9 Fhrs A S frAd # o gur dar @ § 3R g
UR Sirg & 3Hafd & g9 & aut F AeS3A F a1g # g g1 FARH
e dur AT foshr it & v 3roelr skt frAa @ dge A HatH |

facd &ifd & g & F&y A, FERH FT §8 e HA I IBRY Ig
Jeod T § [ Ig Hecy ¢ & Aaidet & @y @Y ak W ufaeget
8l FT § dfosh WRA H SAUMNAT & A Yiaeqel Tar §, St el
3INT @ AN & F wF HIAd R R 3curg i fashr war gl
Tg AT § 1% FARE & W HAT F doem T § IR ARy
e A S & SR F gu R e ¥ R s, o @
& ey AT & PROT TG & W &

FATH & g¥ 2020-2021 33 2021-2022 & SR 370 X QACS3A Hl
THT @l UST| 37 ACSI3T & RuT (O 3cuc & 3ceT &
A S| e FANHA FEORENT 3cUig &1 UHATT 3cdigsd gl 3
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Xi)

Xii)

xiii)

Xiv)

Tl 3T o1 JATAT & SR qOT & @ I W R g I
g8 ddolc oI g HARTH & 39T 3cdieal & TohaT, Ig 3cdieat T AT
& IHTET A e FShr T Tl H HETH g3

FARTH o FAGTHNT & SHIOT HIT & T80 gled I 379 W TAie & QUESI3a
HI FROT FAT gl gelifh, 38 & & by & frar m@r g1 W@
foarree 3cure 3R RATRer fraie It (@ th a8) et & @&ATor &
T 3ETS dhedl AT gl ISR Ig THAST Hhd & b df U6 s &
Y # gleaRdr S #, S @7 a1 ke, 2021 ¥ 31 AT 2022
Ao, 7g a& A AN S A F gedl g8 797 AR Fod A &
Hﬂﬁé@wwﬁ%wwmﬁwﬁagﬁmmﬁ%mw
AHAT T YST| 59 S #H, WTASRY & Al fhar o1 fo Alr & Sra $r
3af & 91 gef g3l

IIAIRY T 39AT S gROMe Jg gofar § f a¥ 2021-2022 & fawhg
fthemaie @l & AT A7 7 @ sgd HUE FREe g7 HR A & W
3cureahi 1 faely AT el wfdieel ST @1 WHAT AT 93T

BT @I S fasher fhemde It 3R faarmda 3carg & AT &&ar
g, el HUeA, FENH eIl . & ganr o a1 SR ol 7 AR
3RME RAT 38 FROT J FERTHA CIRT A3 & FROT g5 &7fd &
UHAT FRUT AEAN g A7 Sfesh 58 FROT § @ g3 o6 W §ae
ey 3fSIT el H H&TH FEr Tl

IO IR H, FERA A oo™ Thar § & ¥ 1986 # TG Uw
HUeAl, AP Wl fafAcs thRir & ggell Fusht ff St IRl 3curg
&1 AT S O grerifes, duelr @ 1980 H ¢ & fgar Arl My #r
IJHU Fg AT § Th LR Wi e gerdr alih d faarrede
3cure T QAT e & ge7H 80 aml

ARETd 9TdT W@ & fow, Fane Aarmehd 3 &1 v 3ol aiRas
3cUleeh, WICH, SUe & faQwsr AT & 3roel f#ATor gfshar &t
3eadd Sl & fAT gara T W@ 81 2019 H FURA & FYEHERT & A1y
Teh “dehelienl TERIAT R T gEARR fhar fode Aegd 4 e
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XV)

XVi)

XVii)

Xviii)

XiX)

I AT fr 9T & I & [T FARTA S dheile ST
Yeld T ¢

WeT AR & & 6 & AT &1 Th & gl Gl 3cdial S WA 3desh
GarT fRam ST T@T 81 W 1 AT e f gk @ & U & e
F Hr gfpar @ 30 Ffed § dfeea W™ fr fFad & & ™
FrHAT F 30-40 9fdAd FH gl 3Gk 3@l IRT H T & g 3
AT 3cUTeah ofTsT &aT | &l

3T &1 39 MY ST 3T AEsT T Jofer H 3t Hie fhar @
gl

Hdesh o HeH &3 & TR BEY &l TeH e ald TTAeLTeAdeT o
Fog H P I oAg & g1 A 3 o & frerw, f & & 9w 3R
SfEsad tonffesd S 3cuel of faarie 3cue @ ufaeea fear
€| 3Tdceh 3T el Yfchar NA| 1 33 o 3UGNT kel ATl &AT dH
fShr w5t & fav @A & Safd AT 1 39T X arel &1 39
3cUIGl T 3UART A H FFAY § S I gfar ¢ 6 foehr 7 g &
TUHATT T @ AT & HRUT A8 81 Fohall ol

3Tdgeh &l HYaAT fashl 1 &1FaR sART &1 afgu| 3Mdeer dr 70 wfaerd
9T gczeT § 3t AY aaiREt & AeIH & gar g1 39 9T woheT
fofr & 3197 39T & IR F SAEPRT AT & Thar g1 I IS SR/
faatet & Arcgw @ f a8 fOh Hr o Il gl wle 35 A
HYAT HAT T F R 7 o F Tar@r 1 3 98 AAH Agd AR
TRt & foIw 3rerer 31emT &t &

I8 T FARTA &7 T, TANRE TR AR HfAdd foo=a 3igeeidr 2016
H feic 38 A, g@nr =+ &g & UMY & oA TR AT ganr
VTR T 7S M 3§ AW F faeevor TR garT e 20
e, 2018 & AT ef. IO & HA & ¥ar ggi & FAT FY
ar e I & Al & J99 #H Hoige e S J 39
ifas s oo & RTar @ Far @ ar +9ifs AR 39 s &
Uk 3MTdGeh T :
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®. offd & eRie Jg 9= 3r a1 f feais 31.03.2016 #r Rufa &
AR AUIRa aREddl (0 IRAYEl) @1 Hod HAEE hERH
W $ gAMUIT Joig M & TR = ws A grefifsn, Had
R s faffcs & do@ ofic 3@ Ay & @uiRa
aREafedt &1 Heg o+ 5 TqU AT g1 G & fdevor gRfd §
& 58 Heu o1 WUROT T FadT Hedrhe Tl garT fohar arm
a1l gfeh Aeeie SSEIS FaRH SSEreT ffd. &« gfaerd agraes
hUll & T GREUTET & YA Hedid W Aidhd & 36T 4
faar a7l fohar srr o1 Fife g @A e (dfed aEgIt W
UIEIHY ek @I GgHle, 3Tehelel 3N HAGOT AT affd & feivor
& foU) Agamaedh, 1955 & 3l T Jadell wil & TART 8
HehT gl

g -l & W7 4 A I8 3ol § 6 30 Ioue & v oEms o
3ad gelt R 3T gfate H 3gAfd sare, RIRE T AR a1
N ag & AT & S Fehchl §1 Al ATTAhlehd! wafdl i foiaer
fruifa oRedfoal @ e o Feaiesd X AR R faar foar
I B

xx) g T oo 3T A FH AT 3T & AW H Jol H 3RS
e R o B Rasey gatdrt o wfted & @8 3Ry R ot 5 9
geT ofrarct @l JfeXfeed ik & e Y 3R TE AT T T 9 F
T grar 1 a1 oeTal @ IRads T T @ deldr S

©. 2 =] 36T @RI ARy

49.

ERe] 3T anT &ffd 3R FRUMcA® dae & IR & fAefanf@d e fev
aq o

i) YR ¥ (2019-20) H AT ##+ THAC &Y ST HIfdS-19 F HRUT TehT #*x
TAS @ A IR 38 SIG SHA AT g5l ST AT HAT H, AT xx
THE A 59 50 Ve ¥ ¥ ¢WT AV ad ART A AiEr fRrae 38 §
Afehet grer 1 @l & g HA Jeftr g1 W &1 Hecy a3l & qau A

28



ii)

Vi)

vii)

viii)

S aTg faord #He Sfwr i S @ a3 2005-2005 H AEr 2670
THET T

Ty o & ATl # Yool F FATC FY Sl & 91g HiAd T &
9 gg AR Sw A A A sEA A9 gef g8l AN S o @
At T AT A S B Iafy A §gd i el & ary afd & gl
mﬁangﬁgéﬁmaa\?—rmaﬁrmﬁawmaﬁrmm 545 THE
| T H a9 dolt ¥ FRIGe H$ S Yooh o] Y| gTelifeh, Yohl &
FATCT Bl & d1G, AT &1 AT Y & deail Y& &1 M5 3N aidAeT S
Hr et 7 gEd g gEf g3l

IJIAT g T 3af 7 3maa i A [Qerd JqoT S H A Hr E
3Tl 2004-05 Fiad i a1 HATT T AT 1817 I g

el 36T & R REd # fRrae 3 sefd daqy qor & I R
H ST & 3G # el & 3cUigehl ganT 3hiAs &4 4§ g1es fhd S
% HRUT &[T §3|

HATAT & FROT Be] 36T A HAAT W Gad I3 @l ¢ S Hoeasy
gga o @il & W &

B 36T & 3cuieel AR fSshr 7 Srw @ 3af # fORrae s gy
3TdEeh FN AT A T Tgd AP JHT I3 [T & SN G F Arvgar
3R oFohe e A Sgd S FRae # aRoid @ a1 S @ @l 3R
3 3 gfgd adHT H FHUNcHS ¢l

Ao A oo a¥ @ Sfig #¥ 36y 7 9gd 3T gg d ey g3l
qIee AMfSlel o dhael ~gAdH & 3 § Sfes agd 3w o &

HeeY AT H7 A H gef g5 AR IROMA & IR W e 3T A
fashr & AT A @i 31 el 3T A 3curee R AT F IuAT A
firrae g3

HATAT & HROT BXe] AT H heldl 8 @ AT 3R el TR A HAd
e & W ATl 38% holEd®y mﬂ,mﬂmﬁ?ﬁ‘q‘ﬂwmﬁa@
318 fARrae S|
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Xi)

Xii)

xiii)

Xiv)

XV)

XVi)

XVii)

Xviii)

Xix)

AT & et F TR REr F gofY g1 sEE aRoTEEawT, BYef 3eT
F AR R e gél

AT 3R HAT & AUCST Gl H Ee 3G HI KUNcHS Feiar qifed
Ml & FROT €S &l

AT ST, IOT. F IET, FeCY TEIT BT AT AR H I F §gd
31t 3TaeR HACT W F BT B

EXe] 3T @l AT # FNfad Hpeel & HROT S HT 31afy 7 aifd =gt
g8 ¢l aeda # Sfrg i Al F A YR a¥ A A F A qom
U+ gl

faoRTeller 3cure & FEY H ITHT & YT H FIg IRacT AL g3 &

B[ 363197 & Ui fauRTEsT 3cUig & 3cdieel & v ddietdd Sieanfirehr
2 vlefhr #F e e o¥e 3ear A afd & FRoT A @
Hehdl ATl A AT FHr Yfhar FT 3eadded @F 50 FRUT § FA &
fonT adq gard J6 FXd § I 3w Hr dledfAdr smafang g afew
SH PRUT ¥ Tdd JIH Fd & b IJg§ SR HIRISTHACT P 3ET S &
3caT ¥ gl

AR Hl IS gidaulcHs HRATSUTT 781 § S Bel 3edeT & &ffd
qgar Fhd U

T H W] foshr 3R I @ U FiaaeT & 37 Heedt &l fodia fosh
gl & forw st &, I Tose g fF dfRgsh T o & & uw dr fiAd
IRT &H 36 HFdl ¥ 3T g1 3Maceh I JEr g 3aar & gfaeadt &
fSIder &1 geh 7 3cureent $I| grefifeh, 3MTdceh 3l HAT WIod el &
g § Oa g% & 3cued gred FX W} § Hife Ig A ¥ uifed
IATAT S IRAT 9R & 371dceh el oeTd o Ueh 3127 9T 99U X I g,
% HROT dFETd & HA W O F & fow areg gl

et Smat 3R 3Ef fSas SR Yosb oF] & & HaU H, T§ WY
o Sirar § o Seog & 3 R ¥E HGY & § fob UreeiE ek
39 gAY do 3R IMaeTS AT T 9] Wl FEl M Pl 3 Yo
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XX)

XXi)

XXii)

&1 3f¥ead 3 Fr FAURT AT Far g1 9% Harar, Qg J s
Yol N R S & dohlel dlg, W & HEh & fIREe 315 3R
e o o JfSId AT Y& HAT| e Yoo A S & g O
AT @ o1 A A ® ¥, dd gTolifeh, Yoh & FATT gl & e,
qifed Al o I H gefdr g YE & I 3N JTdeh F gedd g
RE @ gHIIT g3 ATl 3mdesh A R o gforeaddt Tear o yama fhar A
Wmﬁg«*‘iasaﬁlbda’lﬁéxquaﬁmévﬁn‘ma@’iﬁ?%ﬁ?r
& AT o ERe] 3cUGe P HRAA g (@A Ao Folr fqar| Rasey
J&ThRI & 0T Ig d& o FI PIg MR Ael & [ 3HAgHh Hl FdRS
IETAAIIN 3YaT 3=d aWTd, AR oerd 3ryar 3mdes & AT & Fo
3T PRI & PROT &1 giar Jgr ATl

gfdardr & 3mdes 1 FRETHAT AR &fd Hr qff 3@t & e g &
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Pl HIT
TR Y & ggfd 100 71 115 108

74. m@w%%%ﬁ&%r%w%@ﬁaﬁﬁmﬁ%aﬁaa@
3H ge o deid g5 & e & T H REar YR a¥ 2019-20 FH efr
H effq &1 3af & GRT Fad T § FA §I &l Adeh & ARG # THAT
3culeeh gl AR AlSEr AT B Q@ A & v gHS I G A Bl H
STaSE, e 3T &I AR SoIR H HIRDT T ++x T T BEAT &

75. 3T TgAdcY UTHRI & 6 T & HaY A f dee o qd a¥ H AS3A &
SIaSle ST & Al # §gd AUF gq 9% SR fGFar g X fon, 78 A
forar S § & 3mdeE & gedied T Jorewm IR a¥ R q@ Qe @ fRar g
g T & IW H @ T §, Hded & TR fE H 3UR 9y 3R =
3af8 # AT A §gd I3OF qefd & Saelg @ a¥ H YA aell H ol H
fiRmae 33 &1

C) I o | A oW L B | S B e i B L L

76.  ue[ 3T Fr &rfd dr Al & NI o, WG, g oI, SATST qd oI
(e3mEen) 3R foder X 3m &1 faeeryor eiegaR R I ¢

RaoT SHS 2019-20 2020-21 2021-22 ST &
3rafer
AT 3./ THS 126994 183344 243838 309441
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AT HAT

S~ ype—rs

[SIEI)

qac% 100 110 70 146

qqﬁ- 100 100 96 138

T

()

qqﬁ- -100 -214 193 -232

E———— 7

& H A&

gafy -100 -189 274 -158

H:‘W NI F./QTI_CQT -17955 -53184 96778 -37062

qziﬁ- -100 -296 539 -206

TR @ | %

qacﬁ- 100 29 301 4

77. Jg @ AT g &

®. 3Tdce I foshr Fr aerad FH gy 2021-22 & SiEw &fd Fr & &
gRIeT sgd 30 g d% JefY g5 8, Towd e & fohr fr oerd &
ag?raﬁa?sawﬁnmm| greniteh, foshr &I amerg & 3R ay &
Jelell & ST T G F 46 gfaerd I T g5l AMaeH ¥ 2021-22 &
YR a¥ & 339 3¢9l Hr fSohT 39 fAT W AT W@ g o foshr &
sﬂﬁﬂldldﬁqu $H gl NdEh o Jg dd T § T FH HHAT W
AT & AlSE 8 & FROT, W] 36T fShr AT I ARrT Fr ool
I H WA AG @I gl e H WUR a¥ F gl g W B
grelifeh, I gifa o &Y 3afd & 3Rk 5¢ 715 &1
@.  3MdEed H 2019-20 AR 2020-21 & 8 sgd 3w gifd g2l 3MUR ¥ &

Stafeh 3T PAT =T A, eRo] T v fashy v oo o axfa &
3 A sgeiad A IeIW 9gT Hed A 2019-20 HT Jo H ST H
mﬁgﬂﬂgm%,a?mﬁ%ﬁ@rmudﬁqus‘c\’dehcw gl
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78.

79.

s)

80.

arEdd #H, 3T AT 3R TR :T e # FR S A a7 e
31f8e @1 § 3R 50 R Hoarawy diu@rmﬁsa?ﬁmmﬁrg‘é
gl 3mdgeh &1 9 & 3$ & 3N FAhe o N GE YT @I § AT o1
g9 T B

aq. & dr Ef & e AE # gefr & 3R W 3e@er i fuhr A
aRUIHAT gefer & STac[g, #ohe o AR oEs a1 Yot W uidher # &ifd

$r 3afTr & g fRmae s

HICTE

afd 1 rafer & e 3R S & 3afd & ee] e @1 Ao i fFufa

Q@ Hefd 3Meps i drfelier & & a7 §

favor SHIS | 2019-20 | 2020-21 | 2021-22 | ST Fr @™
. %k %k %k %k %k *k %k %k *k * %k %
URAS AR | A
gafr 100 32 14 10
[4
. %k %k % * %k ¥ %k %k *k *k %k %
3fa# Ao THET
gy 100 45 30 336
[4
* %k % * % % * % % * % %
raa Arerg THE
oy 100 35 18 89
[4

WTRRRT &lc d § T Te] 3TN & I AR & &R #H 2021-22 § o
H1 I Ih Sgd IVH eV g B Ao A W gEfr Srw Hoa A
ag?ra@as%laaaﬂqld@rmmﬁﬁraﬁag?rmqqﬁra%ﬁﬁr%laﬁr@r
3afd & 3id A IfAA R S H 3 F gRIAF 7R A 10 oW 3fAF 27|
USSR, Holedl U Sculeehdl

B 36T & USHIR, FAsley 3R Ieurgerar & oy & Fufa i & a8 ¢ -

S @
faaRor SHIS | 2019-20 | 2020-21 2021-22
afe
ﬁ ﬁ n’ ﬁ hd = E‘- %k k k 3k k k ¥k 3k %k kk
gy 100 79 22 80
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81. WIfehRT Flc & ¢ foh BRe] 3T & HAURAT H T&AT H &ffd HT @™ &
ANt FAr 3 B e fRY A dae A FEfd g9 v B sEE Helrar
:scqlqehdlﬁxwm%aﬂimmgéqqﬁaﬁaﬁa%ﬁm%l

T e

82. UIRAwrehd &I GEfd & HIY F FeT oA & IS ¢

RazoT SHE 2020-21 | 2021-22 | ST &r &
&THAT T gq'zﬂg'r % -7.89 7.89 -13.58
— % 31 46 -30
A % -37 65 44
ﬁwmwﬁ?ﬁ % -65 -48 388
gfa s omer % 114 -190 -220
qae TTH % 86.47 -401.07 -121.52
3o yr ufwer % -5.96 22.74 2477

83. Ig &@r I ¢ b wifed ATAl & €] 36N T Jef A AT AR HrAd alet
ATICST & ATHA H Yidehel 9 & gaTiad foham g

B) Ued &Hl AR 3R 9ed Alfoid

84. %mw%%mﬂﬁaamwﬁm%ma@maﬁ

g 100 81 34 106
[4
a/ % %k %k % %k %k %k %k k * %k %k
gfad f&sT 3careahar
gfafesr
gt 100 69 100 70
[4

gl

©. 3.5 FRUMcHAS Ta¥ H ST

A-3R9oT R[ARAYUT (3T FRF)

85. dreeRIEl fAgATaell 1995 & & || & NI (v) # ISR & Ig 3fard &
I 39 a2 # ey [ o 3eA9T F aIRed ATt F FROT & 8 @ P
ary & IR ¥ I8 3faa § 5 a uifed 3mardal & 37l |r 39 R Hr S
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Y S B 3T & Y&l I THIA T Fehell AT Al e AT HRHI &
AT g% &ffd & v deey awg3it & uifed mardl & Swaer «gl st
S| 36 @Y H HId HRepl A gried HAAT R o 9= 75 ey a3t Hr
AR, AR A FFES Igar 39T & Yo # ofEdd, @R gfieurers
sRvcufa, WeAdfd & sgena, Mo 39T & T sRifEsae 3R B
3CNET T ScUTGehal AMTAST &1 IUAFd HRbI S e oA Hr T ¢

®) dEY &t ¥ 3mrEr @ AEr R fEd

86. Tg W AT § T ey a&3il & 3MATGl &l I U BEAT Heaey U & #ARA
H gl & ¢l fordl ot A A, IR-Haey 3mATdr Y AT o shad g FHr A
H &H g dfedh gEHR FAT DA S, 0T § AT FAT & 9gd ITIH &l 59
HROT , 3T ST & AT & 36T & g T aediash &I HI HROT Fgr
gl

Rrawor THE 2019-20 | 2020-21 2021-22 ST #r 3Efe

=TT ATET

Tage & THE 324 350 518 1041

3 & e 1 3 7 30

Fe A 325 353 525 1071

;im a-gr (-\q1-3."é-g-q.7 m?l') 3. /nga- 1,26,994 1,83,344 2,43,838 3,09,441

3T U (@RS $ad) 5./ THET 8,15,266 | 1,29,720 8,64,738 8,17,990

@) AR A GHA

87. ¥E &m@n AT & T, AT & afd & 3afy & ke gefdr g5 2020-21 3R 2021-
22 & AET H Fids-19 3R IAEeTS qEIIHT S ATEETE W IiAat o@amd ST
& HRUT dig FRmEe S| maﬁmﬁmﬁmﬁaﬁg‘é’l IJg AT
eifa & 3™ & ST s & 3Ef™ & 39 3=add TR W B

88. SEfeh qd r Sl A S 3R I g ol gaRT Heey aEqg3 &

SR X8 & g#ed dn{oia?qnuwsﬁmﬁﬂmﬁmg‘é@?ﬁ,m
Th IR R ol g5 T & | &l ey IEg3 F IAfAe ¥ & 3HAT
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89.

90.

®)

91.

%)

92.

)

93.

BRI shehd 3T # fhar S1dr § ofehel [Herer IoT collfidess W yfdeer 3R 9y
3elshel 3cUIGl & SR & SIEMGehdl & gefe glal & @1Y, =g &l & #Aor 8 €
9 T ¢

3T & et A gRade

I @1 T ¢ T &fa &r 319 & Rl [aaRfie 3cdrg & fow 3ueier & e
ﬁ@éqﬁaﬁaaﬁgﬂ%sﬁmmaﬁﬁﬁ@mml

STafeh HeeH a3t & T TN S Wied FHal # AT, A 3R Besie
shr Xer, ¢ 3R Hoe & AT e BT & FHor adf #A 3N &1 g oW AT
¢ T dacy a&q a8 =X & 3YaT I R a1 g1, &1 WAAS 39T BRY
shehd 3T GaRT fhdT ST T@T § Sfel 38 fhdl 31 3c9ig 8 iaedriid &g
foham ST HehaT &1 BRI Sherd 3T T HIGH Il AT 3TN AT STl §
wﬁ:sﬁqmﬁmﬁmﬁqﬁmwﬁwmmgwmﬁmm
T § 3R g8 forelt canffes Y9 &7 gic difelhr & [T 30T &1 @A 3cde
Tl T 81 FH HRUT A BRI ekl 36T HaeH TE3N W 3o HricAs iR
GI&T Tl & HROT UIRT @ 3R § 3R 5@ &S 37 3UgFd [dehod 3Ty
el gl

yfaeayt fr Rafawr 3R sauR yfasurcas sRueufaar

R off fececy JamR o Ry SR gfdetTcA® HRIYGYTadr & IR &ig do
eI fear & At HIS We" wd A AT §, S e 3T & Frifersure
P FATfAT F FhaT ATl TSR e WRd g & 58 I o wfaegar &
Rufaat sryar Rl R gfaeurcas sRiveufaar # #i5 aRada g1 gemar
gl

viegifadr @1 fawa
%mwﬁ%mﬁﬁéa@mmﬂaﬁgm%l
TR 36T F AT Tt

94 & Nl &l Jelell H, e & @Al & TRrEe S g grelith T§ sAlc fhar
St & T amdee i forefa s sad o ey &1 agd as7 R A€ T B
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94.

$H YR, 3dee & fFdd ygdel & 3mdce i el [ & yader a gsrfad
Ter fRar B
3T 3cUIGT T Jeee

B 3619 fAORTs 3cUIe &1 UHATT 3cUiceh & 3N $H SRUT ¥ 3 39wl
T e gaHAT g § I el ol

PRUTHS Aat UG HA 91 PRS

95.

SR ¥ IxW B T HRPI B ol T4 & §le, UMISRI 98 AFd § 1B
I AT B! 37 HRDPI & SRU S HI A H &fd 781 I8! TSt g1 SIF
3amar, Efied ®Re g8 ouid € fF W IO @ ¢y dag mE &

WUTE'SC%

Vi)

vii)

T axgafl & omural § &fd & el & IRA fadweR Wi @) s@fy o
quf a1 Iy =9 # 3fS 88 2

Ugd SIAd 7 Had 9! HAd & TR § $H ¢ dicd St Ht arg J off
$H g1 39 Haa®y, goR H ®IAd W gad US|

S eEarsl &1 STdl B ¢Wd g¢ dgd HH JUANT g gl JdG Sl
4 gfa & Y, e SN B! &HAT & ST T Sid B Al T wxx
gfawd & fiRmde os gl

T SN AN H gfg & THHUG H U1 Sdied &l fow! s # wem
el Y87 g1 aRad #, 99 B oafy # Iared R fowt # i A 3fg &
CIES ERURCHRCI ]

TaG SMTdl & doR 8 § SMUR a8 T «+x YR ¥ G &I @iy o
wex AR O% 9fS G319 TR UIMCd S &1 YRd | $d AR |
9gd Sa1 few § oafe sidesd & R & SR 9¥ ¥ S & oafy d&b

BT SANT B AT Y §gd S @ | Hifh W I A H IS &
U § 3ot foeht 9gM H Wem T8l @1 g1 Sd URd H H W
BTG ¥T F FHeoll HId g &l

Teg 3Od, S §9R # AN ¥ HH S W 8 38 8, 9oR & HiHdl
®! §¢1 ¢ ©1 3AMAgH Ul AN ¥ HH BIHGl W P! B! B P

49




96.

T s1=r 31 3ud URUMRG®EU, W AN P g g5 § SR ZTD
ATHYGT dUT s T8 Yol R Ufdwd sgd it wifad gen gl

I faxayur g § fF o ST & ¥og < ¥ URd # foaridi= 3drg
% Sgd gU Uifed 3madl & SR ggd e &fd 8 3 B Y9 WP ga &
YT g8 ¥ i frd T deg avgsil & uifed omaral # g aum e ST
gRI fours T arafd® &fd & 9 T Aoled SRUTEAS 9eY g

gfa-Xfea #iva sk afa wifola

97.

98.

AT &1 IdiaH ST R foar fear

o fb S H Fuia feor a1 | uge @d iR T 3 § & SMUR W,
PR gRT guTAyiG eifd mie e aifae & fear T @

SO G y
Sl Ugd Hid &fd AR (190H IR = 81.06)
DTS IR | WRA %/ | YRAE I T
3./ fou. fo. gquy Siery foeu. FT % ¥

T) HRAT 3T & B W 3T Aog
€. 1 379 sy FeTHRI c@rT 3Ry
99. 3y TRy U&ThRI GaRT Seifgd & Hat # fAefai@d ey 6 a3 §
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ii)

HTdceh AT 3T Al § AT T 37GFG A HT AT T T@T 2

70 9T HeeH G 1 IUANT BRI el 1 Yhfoar & faw famar
ST &1 Yeshl B M S ¥ BIE-BIC BRR shehd AT & o4 ol
H TR TgT Fhl 1 TG SBATIA 3cUTg A FAF AT R FA 1T
Y gsar § d9 Jg foarR aar & oK) o) 3¢hel & ydiFar &1 &3
TR &1 ST g, I8 997a 3R 3™ g S|

SASTST TR herd Tgol A & Rorer gor conrf¥esw &I ool &
agd 310 FEIM &1 e Tl i aerd 7 AR S Jefr @ § a9 TE
PR & YINET I FEIdT ol I gl H Feprae Uer Hen| foarmela 3curg
@r@ﬁ?ﬁﬂéﬁﬁmaﬁﬁﬁa’g’amﬁm%l gTelifeh, 3TTdceh
SHH T el & ToIU IR AT & Fifeh 3ofepm 3cd1g QT 81 a1 & 3R
SRl IUMdcdl FEll 31 Heal d gl gl 81 W &9 & fAr 3+
CART 3cUlest fohar 91T fauRfT 3cuie @ §AT ST 3T dadse W
3TeIeY A8l &1 SHS 3Tdl, AgP T THET g ATl & 5 3maesw sHa
fVe=T FUTdcel & HNOT $H &1 &I AT I G 76 B Fehell &

e AT carT YEdd [FY ¥ Afder craEst @1 «ae @ SrdT
fohd el T 3MMaRISAT &1 3Heleh FAHGl H, aar Y T TR 3
fFd I WAl & I T el 3T F Iqfd g H g | wiRewny
& favewor & ve gfa |l ffaeey gamRt & o & Selr anful

€. 2 =Y 36T @RI ARy
B 36ANT gaRT SeAfed & "oy # Rrafaf@a spry R o §

100.

i)

ii)

qE SUAFAST & @d # § T 8] 36T ganr Afed 9red 3R HrAd
T 3cUTel &l ST &1 S 3arar 8 gfaeas’ &t |

ARG A el AT & STl & Wedried e @A e g3
dofel H SR AR I W1 &7 & AU 3Maedess g1 $HE el o]
3c9TesT USHIR &l Jerdl mamsﬂéarﬁsﬁﬁrﬁrﬁagﬁaﬁ?m

UEeRIE Q[osh oHMeT FH A GARAT e & fav 3maegs § 3R
S 1Y & 3cU1g R AR THATT IATTh Tofed & R B Ashed & fAT
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Vi)

vii)

viii)

3MaRTh gl 3Mdeeh HRA H FeY a&3il &1 THATT 3cdieh gl Il Ig
gelle; 8 Sl § o #RA SR Heet a3l & AFT & QU &l &
v 3mardl W quiey & R g1 Sen, fSas horea®y earge aRed A
3od FIAC, TR g5 T AT SAIR €1 S FHed A 34|

Hﬁﬁéﬂ?ﬁwa@j—méﬂ?ﬁ%l Ife e & IR 9HEl & & T
a:mwaﬁagﬁﬁmmm%aawﬁﬁaﬁmﬁm
& =g gerral A1 o g AR @ THIfAd WM $F FROT I, §8 3cUle HI
SYAETIAT 3TdGeh Uil S THI SHI {TCH & Tl gdfca FAged & g

Hecy g3t & A 3UHIFAT HI HH HAT W IGICA HT IS o1 T
e W61 &1 Haey ae3 it &1 AT SATaIRAT ganT foRar S § S 3
ITHFATHT I 3FHT fahr aXd g1 AT garT oY foshr 37 frAdh «w
& ST § S BXe] 3eAeT A HIAGH H AR FT F FHeldr FH @ gl 3H
FROT § TE Hael I § S g HfAF a7 AfoleT gred I @ § AR
T 3c91G & doR @8 & 9Icd X 38T §1 39 Adolieis SiHd H 39clsy
AT & Y& ThAT ST §, STgT Aidolioleh &1F T 3Ushd Hectl a&3il H
e & fow fAfdere s e &1 9 @fder 3 caraiar & & 715 &
STt 95 H{ed AT AT § g 30 ¢l

3UHIFAT & fAU @ & TF & FROT WA SEA FA gl HICY TEGIT F
SIAEA T F 3e@nT § S BRR e, fRomd, Reaww iy &
Yorfoier & fow I & o &1 39T T | &1 3ifaF 3curer i fohr fraa
R A & T & SROT oRtd 0.03 9fderd d& &7 g1 38% 37dmdr, BRR
shehdl S 3T9e] 3cdtel & Yo 3R W0 & & v & & T &1 39T
A &, ¥ Uod gaaT I§ Gl ¢ 3 3R W A & T BRI
Shehdl T ST T 2-3 gfaerd Bl

el SieT. 0T, F AT T 1S FeoleW a&d W G0 H eaRIeh Yook STl
ar| F$ o ASAS Guer I§ AL el & T q@ A oemar @ goh
T A SUHTFAT W HIS Flclehol FeTTa ST AT

W & Th ohsl & ¢ @ TR ST gl 3H HROT ¥ Ig fAwEd,
SIS 3R GATEROT & 3jehel &1 IE Collitceh ThedAl & Th HFcld
e & 3R 39 R g ¢ & TR, g siig 3R e & Ty
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W CofEes RIS & BliAPRE THIT A FH IS & Acg X Fohdl ¢
SHoh 37clTdl, Tolliecsh a:gsqma?aﬁﬁaa?ﬁgémaﬂiﬁaam
H WHRT c@RT @Il Jor wollifed W 9fAeey o9l & 41y, Heey
TEI3T I AT # gef € gl S W B

¢. 3 Wl @nrT g

101.

102.

103.

SR Ale Fd § F TAT d W eI ok o Sl &1 ey
HRAT SeR & gelr 3R fasger gfdeaet $r f&ufa s <o & @@ ffa A &,
1 R & TAMUT AT & 36T @ Ul 61 3R AN HRYGUdal garT
B[ 3EI9T T gl aTell &1f &l TACH el &1 IICaRIe Yooh ol St HI
ae Rl off TR & Hecy 4 & HTEr W IfAey 6l 9 g1 AR
3YARICHS Sl &l 36T MR fa&qor 3mATel & fa%eer 3ugerd Yesh ol
B[ 3cUeent & AT FAR aE RARTd X ;e TR # AW gioeqe
AR A R & FgToT T &l T &1, TRy 38 a9 & 399d & & 59
JhR & Yehl T YT fIaRTENT 3cure & haol EXe] ScUleehl oeh AT =7gT &
dfcsh ¥g fOuURTNa 3cure & YAt AR 3usFAsit @ it gfage § @
THITI T §1 SHh 3Helldl, Yol dl oHR Sl § B FR I Ty &r
FHATATT 3T Tohdll g olfched b AT &, TE o H 14 3Gl & ATHeT 3Tel i

§erar ¢ gohdT &l

ity A 3mATdeRl, IuAlEFat IR 3T afed F@al RRdaecy gseRi @ R
AR A U ST BT YW T AT SR V| IRARRY o JAercnil/
YA & AT 3eTeh Telleldl W areaRiE e & fhdr denfaa wemal afgd
TIAT ST & IR A FIT AT 3TeeYd Il & v geaAgenr o FeifRa @
AT 3 STl & HY-HA1Y 37T 36T G2 @ 3feleh 3Mqfciehc i3t garr 3mqfct
fhd I 3cUIG T Ueh GEX & T G 3T Fed I &THT, Hidl Hl TGelel &
[T o] 39T &TACT, IUHIFART W TR ok F YHE, d FR& S
HHIA: e ok & o S & HROT 3c0eed 5 AT & FARNST &
AT & Thdl § 3T 397 Jold HT ThdT g, & TG H ARG 35 AT

gy & T 3P fa gearger RuiRa & 6 5 s & gl wear
3R P HST I=AT AT
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104.

106.

106.

107.

el REdecyr TaThRi 3 SIEAEEA 3egier 3N e AEH W areeRIE Yo
& THTAT Td & I H i AMET adlel I 3R/ 3rar gam & S
AT FIAT 3T Fgl IS gl SBAEH 36NN W TG & HI H {aeersor
gfaaredl & UIed 3caiki & 3TYR WX fhar Srar g

Ig st fRar Srar & 6 g & A - 3l 7 1S A S &1 e AR A
HacH a3l &1 UHAT 3culceh § Hfhel U # FaY TEJ3N T FHIA AT &l
W A & U s8¢ g gdicd @ HfO% &AaT 81 3dees & 9 S @y
3afer H e THE & AW B Jolodl H #++ THE T &THT ¢

Y TEIIHT & SBATNH YTl W THE 37 390 9 ISl & S Aoy,
Aeax, B s 37 T JHhfoier & fow O & v &1 39T &g g, 3R 38
s arferer & fear = §:

fAarSar - 1 foham. &1 o] ahf

AU & ¥ H Jallthed T 3GINET

HATAT Hed (2.)
1 foharr. &r f3sar 300
w4 Hc FT TH 99 1

U T4 Tie & 3UAN T o9 @ % [0-13%

dIEr & 3T - 100 IMA

XX & ®T H Hellthel AT 39T

AT el (%)
100 3. 60000 %. wfa foram. i gx & p0O000

w4 e &1 T NF 1
U T4 T & 3UAEN T o9 a1 % 0-02%
ST R IO & S arfaenit J g = g, e &1 e fRes fr Ydfeier
e H 3TN A 7S et T gEar 1 dF @fAT & 3R sghHr awera w1 a5
gfaerd 0.13 gfderd A § 30 @idr & 3meqwor &1 YhfSier & A, I8 0.02
gfaera €1 8% 3remar, A & UE &I 937 3YHFAT BRI e 36T & 3R &@r
& UH & FRUT oeTd BRI $hd HT dRTd &1 sdd 2-3 gfad § Jar &
SI3AEEIA 3TN H & Teh 3T ¢aRT grar fhar a1 ar g1 39 36T & 39T
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3 fga9s U&PRI gRT SRIY
108. IAu® fod & day # o0 sxg& uifedl gR1 FHgfafad uegfodl &1 75 &

. TP Uiedl & U foarieds Iarg (g & R R &g fewoft 78 Bl

i, W AN &F FU F 3fded @ UG & ddy T sgo diiedl & U s
fewoft 7 71
ii. Afed (ST Yo R F FuRo F Jey § ug vgd fear mn g @

frafael 7 3% T SR TAUH & 916 & Ufkarel wfed oig & erM @t
3MTa=ad Sl YeM fohar § SR [ JganT faar gl

iv. AT & sfmad R &ffd @1 euiufd & ddy H, g8 ud fhar 1 § fF W
I B UG & S| T &fd T AWEAT 81 BT US @0 81 3ded gRI Udd &fd
Sa1 o founfoni € o Jeum AT R_fFmfor ufamef & &ru 8, 9 & smad &
HRU|

v. gdufe R iR gy fodwor & digedt ok tha SuaNT Wiesd & o9 4o
qaT BT UG g, i d aHl A THH IRl SR GHM Sexdl & fau gl
fazamor & ARl @ HH SHdl W AR e 9 Tk ok s9d digl ok uwa-
IUA WIReH & & a1 AT g A1eul

vi.  TRURERMA foxdwer SR HRdE SO & Rd & ddy o, Sg& UIiedl gRI I8
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