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19TH ANUUAL GENERAL MEETING
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Day: Friday G.T. Road, Vill. Masana                               
Time: 1.00 PM Distt. Kurukshetra, Haryana – 132 118



NOTICE

NOTICE is hereby given that the 19th Annual General Meeting of the members of the Company 
will be held on Friday, the 30th September, 2011 at 13.00 hrs. at the Registered Office of the 
Company at 9th K.M. Stone, Pipli to Ambala, G.T. Road, Vill. Masana, Distt. Kurukshetra, 
Haryana - 132 118 to transact the following business:

ORDINARY BUSINESS:-

1. To receive, consider and adopt the accounts, balance sheet of the Company and the reports of the 
Directors and auditors thereon for the year ended 31st March 2011.

2. To re-appoint Mr. B. B. Raina as Director, who retires by rotation and being eligible offers 
himself for re-appointment.

3. To appoint the Statutory Auditors of the Company to hold office from the conclusion of this 
Annual General Meeting until the conclusion of the next Annual General Meeting and to 
authorize the Board to fix their remuneration. 

The outgoing Statutory Auditor M/s Rajan K Gupta & Co., Chartered    Accountants is eligible 
and offer themselves for re-appointment. 

SPECIAL BUSINESS:-

4. To elect a director in place of Mr. Rahul Garg, who was appointed as an Additional Director by 
the Board pursuant to section 260 of the Companies Act, 1956 w.e.f. 07.05.2011 and whose term 
of office expires at this Annual General Meeting and being eligible offers himself for election.

To consider and if thought fit, to pass with or without modification(s) the following resolutions 
as Ordinary Resolutions:

“RESLOVED THAT the appointment of Mr. Rahul Garg, as an Additional Director of the 
Company, made pursuant to the provisions of section 260 of the Companies Act,1956 in the 
Board Meeting held on 23.05.2011 be and is hereby confirmed and ratified by the Company”

“RESOLVED FURTHER THAT Mr. Rahul Garg, being eligible for appointment as Director 
and in respect of whom the Company has received a notice in writing proposing his candidature 
under section 257 of the Companies Act, 1956, be and is hereby appointed as Director of the 
Company liable to retire by rotation.”

“RESOLVED FURTHER THAT Mr. Aditya Kumar Dwivedi, Company Secretary of the 
Company be and is herby authorized to sign/file the e form -32 for change in designation of Mr. 
Rahul Garg, with the Registrar of  Companies, Delhi and Haryana.”

Registered Office:       By Order of the Board of Directors
9th KM Stone,                                        FOR KMG MILK FOOD LIMITED
Pipli to Ambala,                                            
G.T. Road, Vill. Masana                   
Distt. Kurukshetra                                                        Sd/-
Haryana – 132 118 (Aditya Kumar Dwivedi)
Dated: 13.08.2011           COMPANY SECRETARY

           



NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED 
TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF. THE 
PROXY NEED NOT BE A MEMBER OF THE COMPANY. THE PROXY IN TERMS OF 
THE ENCLOSED FORM DULY EXECUTED SHOULD REACH THE COMPANY’S 
REGISTERED OFFICE AT LEAST 48 HOURS BEFORE THE TIME FIXED FOR THE 
MEETING.

2. Copies of the relevant Directors’ Report, Auditors’ Report, Profit & Loss Account and Balance 
Sheet of the Company are enclosed.

3. The Register of Members and Share Transfer Books of the Company shall remain closed from 
23.09.2011 to 30.09.2011 (both days inclusive). 

4. Explanatory Statement pursuant to section 173 of the Companies Act, 1956 is annexed.

5. All documents referred to in the accompanying Notice and Explanatory Statement are open for    
inspection at the Registered Office of the Company during office hours on all working days, 
except Saturdays, between 11.00 a.m. and 1.00 p.m. up to and inclusive of the date of the Annual 
General Meeting.

6. The Ministry of Corporate Affairs has taken a “Green Initiative in the Corporate Governance” by 
allowing paperless compliances by the Companies and has issued circulars stating that service of 
Notice/ documents including Annual Report can be sent by e-mail to its members. To support this 
Green Initiative of the Government in full measure, members are requested to register their e-mail 
with M/s Skyline Financial Services Private Limited. Your Company intends to send Annual 
Report by electronics mode from next year. 

7. Members holding shares in physical form and desirous of making a nomination in respect of their 
shareholding in the Company, as permitted under Section 109A of the Companies Act, 1956, are 
requested to submit to the Registrars and Transfer Agents the details as required in Form 2B.

8. Members are requested to:
a) notify to the Company change in their addresses immediately,
b) quote their Folio Number in all correspondence with the Company and 
c) bring their copy of the Annual Report and the Attendance Slip duly filled in for the meeting.

EXPLANTORY STATEMENT PURSUANT TO SECTION 173(2) OF THE COMPANIES 
ACT, 1956 TO NOTICE DATED 13.08.2011

Item No 1

Mr. Rahul Garg, an entrepreneur, was appointed as an Additional Director by the Board of Directors in 
its meeting held on 23.05.2011. In accordance with section 260 of the Companies Act, 1956 and 
Article 80 of the Articles of Association of the Company Mr. Rahul Garg holds office as an Additional 
Director only up to the date of the forthcoming Annual General Meeting. Notice under section 257 of 
the Companies Act, 1956 intending to propose himself as Director has been received.

None of the Directors except Mr. Rahul Garg himself is interested and concerned at Item no. 3 of the 
notice.



Registered Office:
9th KM Stone,                                  By Order of the Board of Directors
Pipli to Ambala,             FOR, KMG MILK FOOD LIMITED
G.T. Road, Vill. Masana
Distt. Kurukshetra                                Sd/-
Haryana – 132 118                               (Aditya Kumar Dwivedi)
Dated: 13.08.2011 COMPANY SECRETARY

                     

Details of Directors seeking Re-appointment at the Annual General Meeting
(In Pursuance of clause 49 of the Listing Agreement)

Name of the Director Mr. Bharat Bhushan Raina Mr. Rahul Garg

Date of Birth 12.09.1948 28.07.1976

Age 63 Years 35 Years

Date of Appointment 30.06.2008 07.05.2011

Qualification B. Tech (Dairy Technology) BBA from University of 
Hounston Texas (USA)

Expertise in Specific 
functional areas

30 years of experience in 
Milk Procurement on 
cooperatives lines and 
running of dairy plant 
project & implementation of 
same 

15 years of experience in 
manufacturing & trading in 
metal Industries. 

Directorship held in Other 
Companies as on date 

NIL KMG Technologies Pvt. 
Ltd., KMG Macro 
Investments Private Limited 

Committee Positions in other 
Public Companies*

NIL NIL

No of Shares held NIL NIL

*Committee positions of only Audit and Shareholders'/Investors' Grievance Committee included.



DIRECTORS’ REPORT

The Directors hereby present their 19th Annual Report on the business and operations of the 
company and financial results for the year ended 31st March 2011.

01. FINANCIAL HIGHLIGHTS:
          (Rs. In lacs)

Particulars For the Year 
Ended 

31.03.2011

For the 
Year 

Ended 
31.03.2010

Total Income 81.24 100.17
Total Expenditure 110.38 85.61
Profit & Loss before Interest & 
Depreciation 

(29.14) 14.55

Deferred Tax Assets (22.56) (10.95)
Profit & Loss After Tax+/(-)             (6.57) 25.50

02. PERFORMANCE:

With continuous efforts of the management of the Company during the period under report 
the Company achieved a turnover of Rs. 81.24 lacs including job work / processing 
against Rs. 100.17 lacs in previous year.  

03. DIVIDEND:

As the Company is not having profits, your Directors do not recommend any dividend for 
the period under report.

04. MANAGEMENT DISCUSSION AND ANALYSIS

The Management Discussion and Analysis, forming part of this report, as required under 
Clause 49(IV) (F) of the Listing Agreement with the stock exchanges is attached separately to 
this Annual Report.

05. DIRECTORS:

In accordance with the requirements of the Companies Act, 1956 and the Company’s Articles 
of Association, Mr. B. B. Raina, director of the Company, retires by rotation and being eligible 
offers himself for reappointment.

Your directors solicit your approval for the reappointment of the director. 

Brief resume of Directors proposed to be re-appointed, nature of their experience in their 
specific functional areas, name of the companies in which they hold directorship and 
membership / chairmanship of the Board Committees, shareholding and relationship 
between Directors inter-se as stipulated under Clause 49 of the Listing agreement with the 
stock exchanges forms part of the Notice

06. ENERGY CONSERVATION, TECHNOLOGY ABSORPTION, FOREIGN 
EXCHANGE EARNINGS AND OUTGO:

In compliance with the provisions of section 217(1)(e) of the Companies Act, 1956, the 
statement giving the required information is annexed hereto.



07. PARTICULARS OF EMPLOYEES:

During the year under report, none of the employee of the Company was in receipt of 
remuneration equal to/ exceeding the limit prescribed under section 217 (2A) of the 
Companies Act, 1956.

08. DIRECTORS’ RESPONSIBILITY STATEMENT:

As required under section 217(2AA) of the Companies Act, 1956 regarding the Directors’ 
Responsibility Statement it is hereby stated: 

 that in the preparation of the annual accounts for the year ended 31.03.2011, the applicable 
accounting standards had been followed along with proper explanation relating to material 
departure. 

 that the Directors have selected and applied such accounting policies consistently. 

 that the Directors have made judgments and estimates that are reasonable and prudent so 
as to give a true and fair view of the state of affairs of the company at the end of the 
financial year and of the profit or loss of the company for that period.

 that the Directors have taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the provisions of the Companies Act for 
safeguarding the assets of the company and for preventing and detecting fraud and other 
irregularities;  and 

 that the Directors have prepared the annual accounts on a going concern basis.

09. CORPORATE GOVERNANCE:

As per schedule of implementation of Corporate Governance Code mentioned in Clause 49 of 
the Listing Agreement, the Company has implemented the mandatory requirements of the 
code.

10. AUDITORS:

The Auditors, M/s. Rajan K Gupta & Co, Chartered Accountants, having registration No 
005945C, hold office until the conclusion of the forthcoming Annual General Meeting and 
offer themselves for re-appointment. Certificate from the Auditors has been received to the 
effect that their re-appointment, if made, would be within the limits prescribed under Section 
224(1B) of the Companies Act, 1956.

The Board recommends the appointment of M/s. Rajan K Gupta & Co, Chartered 
Accountants, the Statutory Auditors of the Company for the Financial Year 2011-12.

11. AUDITORS' REPORT:

There is no qualification or adverse remarks on the stand-alone financials of the Company. 

12. LISTING:

The securities of the Company are listed at Delhi Stock Exchange, Ludhiana Stock Exchange, 
Jaipur Stock Exchange, Ahmedabad Stock Exchange and Bombay Stock Exchange but the 
trading of the Company had been suspended from all five Stock Exchanges. The Company has 
applied for revocation of  suspension of the trading of the Company. 



13. CLAUSE 5A OF THE LISTING AGREEMENT:

In view of newly inserted clause 5A to the Listing Agreement vide circular no. 
CIR/CFD/DIL/10/2010 dated 16th December, 2010 issued by the Securities and Exchange 
Board of India (SEBI) introducing uniform procedure for dealing with the unclaimed shares, 
the Company will be sending reminder letters to shareholders whose share certificates are still 
lying with the Company as undelivered/ unclaimed. Members who are yet to claim share 
certificates in physical mode are requested to claim their share certificates from the R&T 
Agent of the company viz. M/s Skyline Financial Services Private Limited. We would also 
like to inform that in case the company is not able to receive any response to the reminder 
letters the shares lying with the Company as undelivered/ unexchanged shall be transferred to 
“Unclaimed Suspense Account” and thereafter dematerialised to a specific Demat Account to 
be opened by the Company for this specific purpose, as stipulated in the above circular of 
SEBI.

14. GREEN INITIATIVE IN THE CORPORATE GOVERNANCE:

In view of the 'Green Initiative in Corporate Governance' introduced by the Ministry of 
Corporate Affairs vide its circular no. 17/2011 dated 21st April 2011, all members who are 
holding shares of the Company in physical mode, are requested to register their e-mail IDs 
with the Company, so as to enable the company to send all notices/ reports/documents/ 
intimations and other correspondences etc. through e-mails, in the electronic mode instead of 
receiving physical copies of the same.

15. PUBLIC DEPOSIT:

During the year under review, your company has not invited any deposits from the Public U/s 
58 A of the Companies Act, 1956.

16. PERSONNEL:

Labour Management relations were cordial during the period under report. Your Directors 
wish to place on record their appreciation of the valuable contribution made by all the 
employees to the business and operations of the company during the period under report.

17 INVESTOR GRIEVANCES:

The Company and investors relation has been cordial during the period under report and 
there are no complaints pending for redressal.

18. ACKNOWLEDGEMENT:

The Board gratefully acknowledges the support and cooperation extended by the 
Government Authorities, Financial Institutions, Banks, Distributors and Suppliers and 
looks forward for their continued support/ co-operation.

   For and on behalf of the Board of Directors
           

Place: Haryana Sd/-
Date:   13/08/2011                                          (BASUDEV GARG)

Chairman & Whole time Director



ANNEXURE TO THE DIRECTORS’ REPORT

Information under Section 217(1) (e) of the Companies Act, 1956 read with Companies 
(Disclosure of Particulars in the Report of Board of Directors) Rules, 1988 and forming part of the 
Directors Report for the period ended 31st   March 2011.

I. CONSERVATION OF ENERGY: 

Year Ended
31-03-2011

Year Ended
31-03-2010

A. POWER AND FUEL CONSUMTION
Electricity

(a). Purchase
Units Nil Nil 
Total Amount (in Rs.) Nil Nil 
Rate / Unit Nil Nil 

(b).  Own Generation:
(i). Through Diesel Generator

Units Nil Nil 
Unit per Ltr. of Diesel Nil Nil
Cost / Unit ( Rs.) Nil Nil

(ii). Coal
Quantity (MT) Nil Nil
Total Cost Nil Nil
Average Rate / MT (Rs) Nil Nil

(iii). Husk
Quantity (MT) Nil Nil
Total Cost (Rs.) Nil Nil
Average Rate / MT (Rs) Nil Nil

B. TOTAL QUANITY OF MILK 
PROCESSED*

Nil Nil

(i). Electricity (Cost per Kg of Milk Processed) Nil Nil
(ii). Husk/ Coal / Fire Wood

(Cost per Kg. of Milk Processed)
Nil Nil

II. TECHNOLOGY ABSORPTION

a. Research and Development 

The company has set up a well-equipped Research & Development facility for 
developing new products and continuous improvement of existing products.

b. Technology Absorption, Adaptation & Innovation

The company has successfully used imported substitutes for spares resulting in valuable 
foreign exchange saving.



III. FOREIGN EXCHANGE EARNINGS AND OUTGO:

The company has not earned any foreign exchange during the year under report and the 
expenditure incurred was also NIL. 

* As the plant produces three different products at the same time viz. Desi Ghee, SMP and Diary 
Whitener, it is not possible to give the consumption per unit of production. Hence, consumption 
per unit of processing has been given. 



MANAGEMENT DISCUSSION & ANALYSIS REPORT

This Management Discussion and Analysis Report form a part of the Annual Report of the Company. 
It Indicates the Company’s movement in the external environment Vis-à-vis its own strengths and 
resources. Management Discussion and Analysis detailing the Company's objectives and expectations 
is a “forward looking statement” within the meaning of applicable securities laws and regulations. 
Actual results could differ materially from those expressed or implied depending upon global and 
Indian demand-supply conditions, changes in Government regulations, tax regimes, and economic 
developments within India and overseas.

INDUSTRY STRUCTURE AND DEVELOPMENT

The dairy industry plays an important role in the socio-economic development of India. The dairy 
industry in India is instrumental in providing cheap nutritional food to the vast population of India and 
also generates huge employment opportunities for people in rural places.

The main aim of National Dairy Development Board (NDDB) is to accelerate the pace of dairy 
development in the country and attract new investments. India is a wonderland country for investors 
looking for investment opportunities in the dairy industry. The dairy industry holds great potential for 
investment in India and promises high returns to the investors.

There are different sectors within the dairy industry that promise great business investment 
opportunities as the Indian cattle yield less milk as compared to their foreign counterparts. The Indian 
cattle breeders are looking for ways to improve milk yield through improved breeding practices. Thus, 
there is a huge potential available for foreign investors to invest in dairy sector for breeding of high-
quality buffaloes as well as cows. There is also great scope for investment in milk based value added 
food products through biotech interventions particularly the introduction of dairy biologics, enzymes, 
pro-biotics, coloring and flavoring materials for food processing.  Producing bio-preservative 
ingredients based on dairy fermentation, such as pediococcin, aciophilin, bulgarican, and Nisin 
contained in dairy powder, present a great promise as investment opportunity. Thus, the dairy industry 
in India has huge investment opportunities in a variety of sectors. The investors are all set to gain 
profitable returns on their investment.

QUALITY & FOOD SAFETY POLICY

The Company's Quality Policy is: -

“Company is committed to manufacture and supply nutritional and safe products to satisfy customer 
requirements by a motivated team using eco-friendly measures with continual improvement in quality 
and food safety”

The Company has consistently shown quality improvement with regard to various processes, keeping 
strict control on deviations. Customer complaints are resolved using laid down systems of quality 
assurance. Several initiatives are being taken to further improve customer satisfaction in consonance 
with the Company's quality policy.

OPPORTUNITIES & THREATS

Strengths and Opportunities:
 Great potential for export of milk products.
 Established and expanding domestic market for dairy products.
 Increasing demand for fluid milk as well as value added Products.
 By product Utilization for import substitution.
 Huge Employment generation & opportunities for Self employment.



 Liberalized Government policies in dairy sector.
 Availability of large resources of unconventional feeds and fodders for Dairy owners.
 Availability of diverse germ plasm of dairy cattle and buffaloes that have unique  features  like 

heat tolerance, disease resistance, draft ability and ability to survive, breed  and produce under 
stress conditions.

Weaknesses and Threats:
 Entry of Multi National Companies manufacturing dairy products in Domestic market.
 Increasing chemical contaminants as well as residual antibiotics in milk.
 Poor microbiological quality of milk.
 Incentive on export of quality feed ingredients particularly cakes.
 Deficiency  of molasses,  a  rich  source  of  energy  and  binding  agent  in  feed  industry  and  

constituent  of  urea molasses mineral lick.
 Excessive grazing pressure on marginal and small community lands resulting in complete 

degradation of land.
 Extinction of the indigenous breeds of cattle due to indiscriminate use of crossbreeding 

programmed to enhance milk production.

The  liberalization  of  the Dairy  Industry  is  likely  to  be  exploited  by multi-nationals.  They will be 
interested in manufacturing milk products which yield high profits. It will create milk shortage in the 
country adversely affecting the consumer.
The analysis also shows that the 'strengths' and 'opportunities' far outweigh 'weaknesses' and 'threats'. 
Strengths & opportunities are fundamental and weaknesses & threats are transitory.

SEGMENT WISE / PRODUCT WISE REPORTING

The Company is primarily engaged in  the business of manufacture, purchase and sales of a wide  
range of Dairy products like ghee, skimmed milk powder,  whole milk powder, dairy whitener, lactose 
and milk. The income from these activities and export of dairy products is not materially significant in 
financial  terms. Accordingly segment information has not been disclosed.

RISK AND CONCERNS

The major risk and concerns attributed to the performance of the company are:

a. Although the export sales are less in comparison to domestic sales, fluctuation in foreign exchange 
rates and international prices of dairy products may influence the performance of the company.

b. Increase in input costs, change in tax structure, change in interest rates, changes in Government 
policies/ laws of land, development and stability of Indian economy against the negative external and 
internal forces may also impact the overall performance of the company.

c. Profitability  may  be  affected  on  account  of  competition  from  existing  and  prospective  
manufacturers  of  the company's products.

d. Dairy business is primarily influenced by monsoon. Unfavorable monsoon may affect the milk 
availability and Company may not get milk upto installed capacity and demand.

ADEQUACY OF INTERNAL CONTROL SYSTEMS

The Company has in place the proper and adequate systems of internal controls. Such internal controls 
are according to the nature of its business and size of its operations, in order to ensure that all assets 



are safeguarded against loss from unauthorized use or disposition and that all transactions are 
authorized, recorded and reported correctly and adequately.

The performance of the Company is regularly reviewed by the Audit Committee and/or the Board of 
Directors to ensure that it is in consonance with the overall corporate policy and in line with pre-set 
objectives. The Audit Committee of the Board is headed by a non-executive independent Director and 
all audit findings are reported on a quarterly basis to it.

HUMAN RESOURCE DEVELOPMENT

Being a manufacturing Company, workers form an important link in the chain of growth. The 
Company maintained a cordial relationship with its personnel during the year under review. The 
workers are motivated with better service conditions, which is at par with the best in the industry. 
During the year under review, the Company had under taken extensive steps for optimizing the use of 
its manpower through, productivity improvement, and role enrichment. There is a continuous focus on 
enhancing productivity in all facets of our operations.

INDUSTRIAL RELATIONS

The industrial relations in the Company with the workers at all levels are very cordial and are expected 
to remain cordial in future as well. The Management acknowledges the contribution of all employees 
in increasing its turnover manifolds.

DISCLAIMER STATEMENT

Statements in this report describing the current industry structure, outlook, opportunities etc. reflect the 
assessment and perception of the Company, which are based on certain assumptions, and expectations 
of future events. The Company cannot guarantee that these assumptions and expectations are accurate. 
The Company's actual results, performance,  or  achievements  could  thus  differ  materially  from  
those  projected  in  any  such  forward-looking statements.



CORPORATE GOVERNANCE

THE COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE

A brief statement on Company's philosophy on code of governance:

Good Corporate Governance refers to a system that entails transparency, fairness, accountability and 
integrity. The Company is committed to transparency in all its dealings and places uncompromising 
emphasis on integrity and regulatory compliance.

The basic philosophy of corporate governance in the Company is to achieve business excellence and 
enhance shareholder value, keeping in view the needs and interests of its stakeholders.

BOARD OF DIRECTORS

The Board of Directors is an optimum combination of professionalism experiencing executive, non 
executive, and Independent Director formed by the shareholders, provides and evaluates the strategic 
directions of the Company; formulates and reviews management policies, serves and protects the 
overall interests of shareholders to ensure long-term value creation for stakeholders. Presently, the 
Board of Directors comprises of only five members viz. Mr. Basudav Garg, Mr. Rahul Garg, Mr. M. S. 
Venkateswaran, Mr. B.B Raina and Mr. Sundra Raj.

Composition:

As on 31st March 2011, the total number of Directors of the Company was six comprising of two 
Executive and four Non-Executive Independent Directors.

Name Category
Mr. Basudav Garg Chairman & Whole Time Director 
Mr. Pawan Goel Executive Director
Mr. M. S. Venkateswaran Independent Director
Mr. S. V. Joshi Independent Director
Mr. Sundra Raj
Mr. B.B Raina

Independent Director
Independent Director

Note:

None of the Directors of your Company is a member of more than 10 Committees or is the Chairman 
of more than five Committees across all the Public Companies in which they are Directors.

 Mr. Pawan Goel executive director of the Company due to personal reason was resigned from 
the post of directorship on 23.05.2011.

 Mr. S.V. Joshi independent director of the Company due to personal reason was resigned from 
the post of directorship on 07.05.2011. 

BOARD MEETING

During the financial year ended March 31, 2011, 8 meetings of the Board of Directors were held as 
against the minimum requirement of 4 times. None of the two Board Meetings have a gap of more than 
120 days between them. The dates of meetings and the number of directors present therein are 
mentioned below: 



Sr.  
No.

Date Sr.  
No.

Date

ship1. 28.04.2010 6. 12.11.2010
2. 15.05.2010 7. 27.01.2011
3. 28.07.2010 8. 19.02.2011
4. 19.08.2010
5. 29.10.2010

S. 
No.

Name of Director No. of Meeting 
attending during 
2010-11

No. of Directorship in 
other Public Companies 

No. of Membership 
Committee held

Board Last 
AGM

Listed Others Chairman Member

1. Mr. Basudav Garg 8 Yes Nil 1 Nil Nil
2. Mr. Pawan Goel 4 Yes Nil 1 Nil Nil
3. Mr. M. S. 

Venkateswaran
8 Yes Nil Nil Nil Nil

4. Mr. S. V. Joshi 4 Yes Nil Nil Nil Nil
5. Mr. Sundra Raj 8 Yes Nil Nil Nil Nil
6. Mr. B.B Raina 8 Yes Nil Nil Nil Nil

Note:

None of the Directors of your Company is a member of more than 10 Committees or is the Chairman 
of more than five Committees across all the Public Companies in which they are Directors.
The directorship/ committee membership is based on the disclosures received from the directors.

 Mr. Rahul Garg has been appointed as an additional director w.e.f 07.05.2011.

RESUME OF DIRECTORS PROPOSED TO BE REAPPOINTED

The brief resume of Directors retiring by rotation and seeking re-appointment is appended herein 
above in the notice for calling Annual General Meeting

COMMITTEES OF THE BOARD

The Board has constituted the following standing Committees:
1. Audit Committee
2. Shareholders’/Investors’ Grievance Committee 

AUDIT COMMITTEE

The purpose of the audit committee is to ensure the objectivity, credibility and correctness of the 
Company’s financial reporting and disclosure processes, internal controls, risk management policies 
and processes, tax policies, compliance and legal requirements and associated matters.

i) Terms of reference

1. Oversight of the Company's financial reporting process and disclosure of its financial 
information to ensure that the financial statements are correct, sufficient and credible.

2. Recommending the appointment and removal of statutory and internal Auditors (whenever 
required), fixation of audit fee and also approval for payment for any other services.



3. Approval of payment to statutory auditors for any other services rendered by the statutory 
auditors.

4. Reviewing with Management the quarterly / half yearly and the annual financial statements 
before submission to the Board, focusing primarily on:

– Matters required to be included in the Director's Responsibility Statement to be included in the 
Board's report in terms of clause (2AA) of section 217 of the Companies Act, 1956.

– Any Change in accounting policies and practices.
– Major accounting entries based on exercise of judgment by management.
– The going concern assumption.
– Compliance with accounting standards.
– Compliance of legal requirement concerning financial statements.
– Any related party transactions.

5. Reviewing with the management, statutory and internal Auditors, the adequacy and 
compliance of internal control system.

6. Reviewing, with the management, the quarterly financial statements before submission to the 
board for approval

7. Reviewing the adequacy of internal audit function, reporting structure coverage and frequency 
of internal audit.

8. Discussion on internal Auditors significant findings and follow up there on.

9. Reviewing the findings of any internal investigations by the internal Auditors into matters 
where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the Board.

10. Discussion with statutory Auditors about the scope of audit as well as have post audit 
discussion to ascertain any area of concern.

11. Reviewing the Company's financial and risk management policies.

12. To look into the reasons for substantial defaults in the payment to the depositors, debenture 
holders, shareholders (in case of non payment of declared dividends) and creditors.

Further the Audit Committee shall mandatorily review the following information:

1. Management discussion and analysis of financial condition and results of operations;

2. Statement of significant related party transactions (as defined by the audit committee), 
submitted by management;

3. Management letters / letters of internal control weaknesses issued by the statutory auditors;

4. Internal audit reports relating to internal control weaknesses; and

5. The appointment, removal and terms of remuneration of the Chief internal auditor shall be 
subject to review by the Audit Committee.



ii) Composition:
           
The Committee invites concerned officials from Accounts Department and Internal Audit Department 
as and when required. Auditors of the Company were also invited whenever the financials of the 
Company are considered by the Committee

The Audit Committee comprises of 2 Independent Directors and 1 Executive Director:

1. Mr. M. S. Venkateswaran (Independent Director)
2. Mr. S. V. Joshi    - (Independent Director)
3. Mr. Basudav Garg - (Executive Director)

Mr. M. S. Venkateswaran is heading the Committee. During the year under review audit committee 
had met five times. No two meetings have a gap of more than 120 days in between them. During the 
year, five Committee Meetings were held on 25.04.2010, 05.07.2010, 23.07.2010, 27.10.2010, 
23.01.2011.

The attendance record of the members of the Audit Committee for the FY 2010-11 is as under:

Name of the Member Director No. of Meetings Held No. of Meetings 
attended

Mr. M. S. Venkateswaran 5 5
Mr. S. V. Joshi    5 5
Mr. Basudav Garg 5 5

INVESTORS GRIEVANCE COMMITTEE

i) Terms of reference

1. To consider and review the queries/complaints received from Share/ Debenture Holders
2. To take steps to redress queries/ complaints and ensure speedy satisfaction to shareholders/ 

investors.
3. With a view to expediting the process of share transfer etc., on fast track basis, the Board has 

delegated the powers of approving transfer etc. to Non Executive Director, Mr. M. S. 
Venkateswaran of the Company.

4. To work under the control & supervision of the Board of Directors

ii)    Composition:

The Investors Grievance Committee comprises of Two Non Executive Independent Directors and one
Executive Director:

1. M. S. Venkateswaran - (Independent Director)
2. Mr. S. V. Joshi -   (Independent Director)
3. Mr. Basudav Garg - (Executive Director)

Meeting and attendance:

The Constitution of the Committee and the attendance of each member of the Committee are given 
below:



Name of the Member Director No. of Meetings Held No. of Meetings attended
M. S. Venkateswaran 5 4
Mr. S. V. Joshi   5 5
Mr.  Basudav Garg 5 5

Role and Powers of Shareholders’/Investors’ Grievance Committee:

The Investors’ Grievance Committee shall have the following role, functions and responsibilities:

To look into and supervise the redressal of shareholders’/Investors’ Complaints.

To oversee the performance of the Registrars and Share Transfer Agents and recommend measures for 
overall improvement of the quality of investor services.

To consider and approve transfer of shares, transmission of shares, dematerialization of shares, 
transposition of shares, issuance of duplicate share, deletion of names, splitting and consolidation of 
shares, etc.

During the year under review, no complaints were received from the shareholders.

REMUNERATION-CUM-COMPENSATION COMMITTEE

None of the Director are being paid any remuneration, thus the company has not formed this 
committee. 

GENERAL BODY MEETINGS

Date and venue of last three Annual General Meeting

Nature of Meeting Date and Time Venue Special 
Resolution 
passed

Annual General Meeting 30th December 2008 at 
1.00 P.M

9th Kilometer Stone Pipli 
To Ambala, Village 
Masana, Kurukshetra, 
Haryana

None

Annual General Meeting 30th September 2009 at 
1.00 P.M.

9th Kilometer Stone Pipli 
To Ambala, Village 
Masana, Kurukshetra, 
Haryana

None

Annual General Meeting 27th September 2010 at 
1.00 P.M.

9th Kilometer Stone Pipli 
To Ambala, Village 
Masana, Kurukshetra, 
Haryana

None

POSTAL BALLOT

No resolution was passed by Postal ballot during the financial year 2010-11.

DISCLOSURES
  
 Related party transactions are defined as transactions of the Company of material nature, with 

promoters, directors or with their relatives etc. The transactions with related parties are 



disclosed in Notes to the Accounts in Financial of the Company. However, these transactions 
are not likely to have any conflicts with the Company's interest. The Audit Committee has 
reviewed these transactions.

 In the preparation of the financial statements, the Company has followed the accounting 
standards issued by the Institute of Chartered Accountants of India to the extent applicable.

 There were no penalties, strictures imposed on the company by Stock Exchange or SEBI or 
any statutory authority on any matter related to capital markets, during the last three years.

MEANS OF COMMUNICATION

The Company communicates with the shareholders at large through its Annual report and publication 
of financial results.

The Board of Directors of the Company approves and takes on record the Un-audited financial results 
within one month of the close of the quarter and the results are announced to all the stock exchanges
where the shares of the company are listed. Further the highlights of the quarterly results in the 
prescribed Performa are published in the newspapers.

GENERAL SHAREHOLDER INFORMATION

Annual General Meeting

(a) Date and Time:                            30th September 2011 at 1.00 P.M.

Venue: 9th Kilometer Stone Pipli To Ambala, 
Village Masana, Kurukshetra, Haryana

         
b) Financial Year of the Company 

The Company follows financial year of April 01st to March 31st

Tentative Schedule for Financial Year 2011-12

- 1st Quarter ending June 30, 2011:               End of July 2011

- 2nd  Quarter ending September 30, 2011 :               End of October 2011

- 3rd Quarter ending December 31, 2011 :               End of January 2012

- Annual Result for the year ended March 31, 2012:            End of June 2012

c) Date of Book Closure/Record Date : 23rd September to 30th September 2011     
(Both Days inclusive)                                                                                          

d) Registered Office 9th Kilometer Stone Pipli To Ambala, 
Village Masana, Kurukshetra, Haryana

                                 
e) Dividend Payment Date : Not Applicable as the Board has not 

Proposed any dividend



f) Listing of Equity Shares on
Stock Exchanges : Delhi Stock Exchange Limited,

                                                                           Bombay Stock Exchange Limited,
Ludhiana Stock Exchange Limited
Jaipur Stock Exchange Limited,
Ahmedabad Stock Exchange Limited     

                                                                   
g) Stock Code

Delhi Stock Exchange : 7161
Bombay Stock Exchange Code : 519415
Ludhiana Stock Exchange : RDRY
Jaipur Stock Exchange Limited : 364
Ahmedabad Stock Exchange Limited : 50106

h) Registrar & Share Transfer Agents : M/s Skyline Financial Services Pvt. Ltd
(Appointed w.e.f. 01.08.2011)

i) Market Price Data

Month
Value (In Rupee)

Volumes
High Low

October, 10 N.A. N.A. N.A.
November, 10 N.A. N.A. N.A.
December, 10 N.A. N.A. N.A.
January, 11 N.A. N.A. N.A.
February, 11 N.A. N.A. N.A.
March, 11 N.A. N.A. N.A.

j) Liquidity

Shares of KMG Milk Food Limited are listed on the Delhi Stock Exchange, Bombay Stock Exchange, 
Jaipur Stock Exchange, Ludhiana Stock Exchange and Ahmedabad Stock Exchange. The trading has 
been suspended at all Stock Exchanges. So there is no liquidity in the scrips of the Company but 
recently Company fulfilled all compliance required to revoke the suspension of the trading at Bombay 
Stock Exchange, hence trading of the shares of the Company is starting in very short period, however 
still there is no liquidity in the scrips of the Company.

k) Dematerialization of Shares

Company’s shares are in physical mode.

l) Outstanding GDRs/ADRs/Warrants or any other convertible instruments 

Company does not have any GDRs/ADRs/Warrants or any other Convertible Instruments.

m)       Investor Correspondence

For transfer of shares, payment of dividend on shares and any other queries relating to the 
shares is handled by the Company's Registrar & Share Transfer Agent at the following 
address:

M/s Skyline Financial Services Private Limited
D-153 A, 1st Floor, Okhla Industrial Area, Phase – I, New Delhi- 110020.



Mr. Aditya Kumar Dwivedi, Compliance officer and Company Secretary as per Clause 47 of 
the Listing Agreement with Stock Exchanges and Investor’s complaint may also be addressed 
to him at following address:

Address: N-223, LG Floor, Geater Kailash- I, New Delhi- 110098.  

n) Shareholding Pattern

The shareholding pattern as on 31st March 2011:

Category No. of shares held Percentage of 
Shareholding

A. Shareholding of Promoter and Promoter 
Group

(1) Indian 30,38,385 57.28
(2) Foreign     --   --

Total 30,38,385 57.28
B. Public Shareholding
(1) Institutions -- --
(a) Mutual Funds/UTI -- --
(b) Financial Institutions/Banks -- --
(c) Foreign Institutional Investors -- --
(d) Any Other -- --

Sub Total -- --
(2) Non Institutions
(a) Bodies Corporate   3,33,300   6.28
(b) Individuals 19,32,915 36.44
(c) Any Other (NRI) -- --

Sub Total 22,66,215 42.72
Total (A+B) 53,04,600 100.00
Grand Total 53,04,600 100.00

       
o)  Distribution of Shareholding as on 31.03.2011

Sr.
No

Category (Shares) Holders % of Total 
Holders

Shares % of Total 
Shares

1. Upto 500 1039 75.40 259400 4.89
2. 501-1,000 153 11.10 143415 2.70
3. 1,001-2,000 93 6.75 147700 2.78
4. 2,001-3,000 23 1.67 62200 1.17
5. 3,001-4,000 04 0.29 14500 0.27
6. 4,001-5,000 11 0.80 53400 1.01
7. 5,001-10,000 16 1.16 135800 2.56
8. 10,001 & Above 39 2.83 4488185 84.61

                                              For KMG Milk Food Limited

Sd/-
        Basudev Garg

   Chairman and Whole Time Director
Place: Haryana
Date: 13.08.2010
                     



Certificate by Chief Executive Officer/Director on compliance with the conditions of Corporate 
Governance under Clause 49 of the Listing Agreement(s)

The Board of Directors
KMG Milk Food Limited

We hereby certify that for the Financial Year 2010-11: 

1. We have reviewed the financial statements and the cash flow statement and that to the best of 
our knowledge and belief : -

a. These statements do not contain any materially untrue statement or omit any material fact or 
contain statements that might be misleading;

b. These statements together present a true and fair view of the Company's affairs and are in 
compliance with existing accounting standards, applicable laws and regulations.

2. There are, to the best of our knowledge and belief, no transactions entered into by the 
Company during the year 2010-11 which are fraudulent, illegal or violate the Company's code 
of conduct.

3. We accept responsibility for establishing and maintaining internal controls and that we have 
evaluated the effectiveness of the internal control systems of the Company and we have 
disclosed to the auditors and the Audit Committee those deficiencies, of which we are aware, 
in the design or operation of the internal control systems and that we have taken the required 
steps to rectify these deficiencies.

4. We further certify that: -
a. there have been no significant changes in internal control during this year.
b. there have been no significant changes in accounting policies during this year. 
c. there have been no instances of significant fraud of which we have become aware and the   
involvement therein, of management or an employee having a significant role in the 
Company's internal control system.

        Sd/-
Place: Haryana             Basudav Garg
Dated: 13th August 2010       Chairman & Whole Time Director

Declaration by the Managing Director under Clause 49 of the Listing Agreement

As per requirement of Clause 49 of the Listing Agreement with the Stock Exchanges, the Company 
has laid down a Code of Conduct for its Board of Directors and Senior Management.

I, Basudev Garg, Chairman & Whole Time Director of the Company confirm the compliance of this 
code by myself and other members of the Board of Directors and Senior Management personnel as 
affirmed by them individually, for the year ended 31st March, 2011.
             Sd/-
Place: Haryana             Basudav Garg
Dated: 13th August 2010       Chairman & Whole Time Director



C E R T I F I C A T E

To

The Members of KMG Milk Food Limited

We have examined the compliance of conditions of corporate governance by KMG Milk Food Limited 
for the year ended on 31.03.2011 as stipulated in clause 49 of the Listing Agreement of the said 
Company with stock exchange(s).

The compliance of conditions of corporate governance is the responsibility of the management. Our 
examination was limited to procedures and implementation thereof, adopted by the Company for 
ensuring the compliance of the conditions of the Corporate Governance. It is neither an audit nor an 
expression of opinion on the financial statements of the company.

In our opinion and to the best of our information and according to the explanations given to us, we 
certify that the Company has complied with the conditions of Corporate Governance as stipulated in 
the above mention Listing Agreement.

We state that no grievance(s) is pending against the company as per the records maintained by the 
Company.

We further state that such compliance is neither as assurance as to the future viability of the Company 
nor the efficiency or effectiveness with which the management has conducted the affairs of the 
Company.

Place: Delhi
Date: 13th August, 2011

             For Rajan K Gupta & Co.
               Chartered Accountants
                        
                          Sd/-
                 (Rajan Gupta)
                      Partner
                 M.NO 74696
                 FRN 005945C
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°®±½»¼«®» ½±³³»²«®¿¬» ©·¬¸ ¬¸» ·¦» ±º ¬¸» ½±³°¿²§ ¿²¼ ¬¸» ²¿¬«®» ±º ·¬ ¾«·²» ©·¬¸ ®»¹¿®¼ ¬± °«®½¸¿»
±º ·²ª»²¬±®§ô º·¨»¼ ¿»¬ ¿²¼ ©·¬¸ ®»¹¿®¼ ¬± ¬¸» ¿´» ±º ¹±±¼ò Ü«®·²¹ ¬¸» ½±«®» ±º ±«® ¿«¼·¬ô ²± ³¿¶±® ©»¿µ²»
¸¿ ¾»»² ²±¬·½»¼ ·² ·²¬»®²¿´ ½±²¬®±´ò

ëò ø¿÷ Þ¿»¼ ±² ¬¸» ß«¼·¬ °®±½»¼«®» ¿°°´·»¼ ¾§ « ¿²¼ ¿½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² °®±ª·¼»¼
¾§ ¬¸» ³¿²¿¹»³»²¬ô ©» ¿®» ±º ¬¸» ±°·²·±² ¬¸¿¬ ¬¸» ¬®¿²¿½¬·±² ¬¸¿¬ ²»»¼ ¬± ¾» »²¬»®»¼ ·²¬± ¬¸» ®»¹·¬»®
³¿·²¬¿·²»¼ «²¼»® »½¬·±² íðï ±º ¬¸» Ý±³°¿²·» ß½¬ô ïçëê ¸¿ª» ¾»»² ± »²¬»®»¼ò

êò ×² ±«® ±°·²·±² ¿²¼ ¿½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ¬¸» ¬®¿²¿½¬·±² ³¿¼» ·²  °«®«¿²½»
±º ½±²¬®¿½¬ ±® ¿®®¿²¹»³»²¬ ¸¿ª» ¾»»² »²¬»®»¼ ·² ¬¸» ®»¹·¬»® ³¿·²¬¿·²»¼ «²¼»® »½¬·±² íðï ±º ¬¸» Ý±³°¿²·»
ß½¬ô ïçëêò

éò ×² ±«® ±°·²·±² ¿²¼ ¿½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ¬¸» ½±³°¿²§ ¸¿ ²±¬ ¿½½»°¬»¼ ¿²§
¼»°±·¬ «²¼»® ¬¸» °®±ª··±² ±º »½¬·±² ëèß ¿²¼ ëèßß ±º ¬¸» Ý±³°¿²·» ß½¬ô ïçëê ¿²¼ ¬¸» Ý±³°¿²·» øß½½»°¬¿²½»
±º Ü»°±·¬÷ Î«´»ô ïçéë ©·¬¸ ®»¹¿®¼ ¬± ¬¸» ¼»°±·¬ ¿½½»°¬»¼ º®±³ ¬¸» °«¾´·½ò

èò ×² ±«® ±°·²·±²ô ¬¸» ½±³°¿²§ ¸¿ ¿² ·²¬»®²¿´ ¿«¼·¬ §¬»³ ½±³³»²«®¿¬» ©·¬¸ ¬¸» ·¦» ¿²¼ ²¿¬«®» ±º ·¬ ¾«·²»ò

çò Ì¸» °®±ª··±² ®»¹¿®¼·²¹ ³¿·²¬»²¿²½» ±º ½±¬ ®»½±®¼ «²¼»® »½¬·±² îðç øï÷ ø¼÷ ±º ¬¸» Ý±³°¿²·» ß½¬ô ïçëê ¼±»
²±¬ ¿°°´§ ¬± ¬¸» ½±³°¿²§ «²¼»® ®»ª·»©ò

ïðò ø¿÷ ß½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± « ¿²¼ ¬¸» ®»½±®¼ ±º ¬¸» ½±³°¿²§ »¨¿³·²»¼ ¾§ «ô
·² ±«® ±°·²·±²ô ¬¸» ½±³°¿²§ · ®»¹«´¿® ·² ¼»°±·¬·²¹ ©·¬¸ ¿°°®±°®·¿¬» ¿«¬¸±®·¬·» «²¼·°«¬»¼ ¬¿¬«¬±®§
¼«» ·²½´«¼·²¹ °®±ª·¼»²¬ º«²¼ô ·²ª»¬±® »¼«½¿¬·±² °®±¬»½¬·±² º«²¼ô ·²½±³» ¬¿¨ô ¿´» ¬¿¨ô ©»¿´¬¸ ¬¿¨ô ½«¬±³
¼«¬§ô »¨½·» ¼«¬§ô ½» ¿²¼ ±¬¸»® ³¿¬»®·¿´ ¬¿¬«¬±®§ ¼«» ¿°°´·½¿¾´» ¬± ·¬ò

ø¾÷ ß½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ¿²¼ ¬¸» ®»½±®¼ ±º ¬¸» ½±³°¿²§ »¨¿³·²»¼ ¾§
«ô ¬¸» °¿®¬·½«´¿® ±º ¼«» ±º ×²½±³» Ì¿¨ô Í¿´» Ì¿¨ ú ÍÛÞ× ¿ ¿¬ íï¬ Ó¿®½¸ îðïï ©¸·½¸ ¸¿ ²±¬ ¾»»²



ÕÓÙ Ó·´µ Ú±±¼ Ô¬¼ò

ïè

Ò¿¬«®» ±º ¬¸» Ò¿¬«®» ±º ß³±«²¬ Ð»®·±¼ ¬± Ú±®«³ ©¸»®» ¬¸»

Í¬¿¬«¬» Ü«» ·² Ô¿½ ©¸·½¸ ¬¸» ¼·°«¬» · °»²¼·²¹
¿³±«²¬ ®»´¿¬»

Í¬±½µ Û¨½¸¿²¹»
Ü»³¿²¼ Ú»» êòîê Í·²½» ïççë ÍÛÞ×

ïïò Ì¸» ½±³°¿²§ ̧ ¿ ¿½½«³«´¿¬»¼ ́ ±» ±º Î ëôðîôèëôíèíñóøÐ®»ª·±« Ç»¿® Î ìôçêôîéôçîïñó÷ ¿¬ ¬¸» »²¼ ±º ¬¸» º·²¿²½·¿´

¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® ½±ª»®»¼ ¾§ ±«® ¿«¼·¬ ¿²¼ ¬¸» ·³³»¼·¿¬»´§ °®»½»¼·²¹ º·²¿²½·¿´ §»¿®ò

ïîò ×² ±«® ±°·²·±² ¿²¼ ¿½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ¬¸» ½±³°¿²§ ¸¿ ²±¬ ¼»º¿«´¬»¼ ·²
®»°¿§³»²¬ ±º ¼«» ¬± ¿ º·²¿²½·¿´ ·²¬·¬«¬·±²ô ¾¿²µ ±® ¼»¾»²¬«®» ¸±´¼»®ò

ïíò Þ¿»¼ ±² ±«® »¨¿³·²¿¬·±² ±º ¼±½«³»²¬ ¿²¼ ®»½±®¼ô ¬¸» ½±³°¿²§ ¸¿ ²±¬ ¹®¿²¬»¼ ´±¿² ¿²¼ ¿¼ª¿²½» ±² ¬¸»
¾¿· ±º »½«®·¬§ ¾§ ©¿§ ±º °´»¼¹» ±º ¸¿®»ô ¼»¾»²¬«®» ¿²¼ ±¬¸»® »½«®·¬·»ò

ïìò ×² ±«® ±°·²·±²ô ¬¸» ½±³°¿²§ · ²±¬ ¿ ½¸·¬ º«²¼ ±® ¿ ²·¼¸·ñ ³«¬«¿´ ¾»²»º·¬ º«²¼ñ±½·»¬§ò Ì¸»®»º±®»ô ¬¸» °®±ª··±²

ïëò ×² ±«® ±°·²·±²ô ¬¸» ½±³°¿²§ · ²±¬ ¼»¿´·²¹ ·² ±® ¬®¿¼·²¹ ·² ¸¿®»ô »½«®·¬·»ô ¼»¾»²¬«®» ¿²¼ ±¬¸»® ·²ª»¬³»²¬ò

¬¸» ½±³°¿²§ò

ïêò Ì¸» ½±³°¿²§ ¸¿ ²±¬ ¹·ª»² ¿²§ ¹«¿®¿²¬»» º±® ´±¿² ¬¿µ»² ¾§ ±¬¸»® º®±³ ¾¿²µ ±® º·²¿²½·¿´ ·²¬·¬«¬·±²ò

ïéò ×² ±«® ±°·²·±²ô ¬¸» ¬»®³ ´±¿² ¸¿ª» ¾»»² ¿°°´·»¼ º±® ¬¸» °«®°±» º±® ©¸·½¸ ¬¸»§ ©»®» ®¿·»¼ò

ïèò ß½½±®¼·²¹ ¬± ¬¸» ·²º±®³¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± « ¿²¼ ±² ¿² ±ª»®¿´´ »¨¿³·²¿¬·±² ±º ¬¸» ¾¿´¿²½» ¸»»¬ ±º
¬¸» ½±³°¿²§ô ©» ®»°±®¬ ¬¸¿¬ ¬¸» ²± º«²¼ ®¿·»¼ ±² ¸±®¬ó¬»®³ ¾¿· ¸¿ª» ¾»»² «»¼ º±® ´±²¹ó¬»®³ ·²ª»¬³»²¬ò
Ò± ´±²¹ó¬»®³ º«²¼ ¸¿ª» ¾»»² «»¼ ¬± º·²¿²½» ¸±®¬ó¬»®³ ¿»¬ »¨½»°¬ °»®³¿²»²¬ ©±®µ·²¹ ½¿°·¬¿´ò

ïçò Þ¿»¼ ±² ±«® »¨¿³·²¿¬·±² ±º ®»½±®¼ ¿²¼ ¬¸» ·²º±³©¬·±² °®±ª·¼»¼ ¬± « ¾§ ³¿²¿¹»³»²¬ ©» ®»°±®¬ ¬¸¿¬ ¬¸»
½±³°¿²§ ̧ ¿ ²±¬ ³¿¼» °®»º»®»²¬·¿´ ¿´´±¬³»²¬ ±º ¸¿®» ¬± °¿®¬·» ¿²¼ ½±³°¿²·» ½±ª»®»¼ ·² ¬¸» ®»¹·¬»® ³¿·²¬¿·²»¼
«²¼»® »½¬·±² íðï ±º¬¸» ß½¬ò

îðò Ü«®·²¹ ¬¸» °»®·±¼ ½±ª»®»¼ ¾§ ±«® ¿«¼·¬ ®»°±®¬ô ¬¸» ½±³°¿²§ ¸¿ ²±¬ ·«»¼ ¼»¾»²¬«®»ò Ì¸» ¯«»¬·±² ±º ½®»¿¬·±²
±º ¿²§ »½«®·¬§ ·² ®»°»½¬ ±º ¬¸»» ¼»¾»²¬«®»ô ¼±» ²±¬ ¿®·»ò

îïò Ì¸» ½±³°¿²§ ¸¿ ²±¬ ®¿·»¼ ¿²§ ³±²»§ ¾§ °«¾´·½ ·«»¼ ¼«®·²¹ ¬¸» Å³¿²½·¿´ §»¿® «²¼»® ®»ª·»©ò

îîò ß½½±®¼·²¹ ¬± ¬¸» ·²º±²²¿¬·±² ¿²¼ »¨°´¿²¿¬·±² ¹·ª»² ¬± «ô ²± º®¿«¼ ±² ±® ¾§ ¬¸» ½±³°¿²§ ¸¿ ¾»»² ²±¬·½»¼ ±®
®»°±®¬»¼ ¼«®·²¹ ¬¸» ½±«®» ±º ±«® ¿«¼·¬ò

Ú±® Î¿¶¿² Õò Ù«°¬¿ ú Ý±ò
Ý¸¿¬ï»®»¼ ß½½±«²¬¿¬´¬

Ð´¿½»æ Ü»´¸· Í¼ñó
Ü¿¬»æ ïíòðèòîðïï øÎ¿¶¿² Ù«°¬¿÷

Ð¿®¬²»®
ÓòÒÑ éìêçê



ÕÓÙ Ó·´µ Ú±±¼ Ô¬¼ò

ïç

ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ
Ê×Ôò ÓßÍ ßÒß ç Õ³ ÍÌÑÒÛ Ð×ÐÔ×óßÓÞßÔß ÙòÌò ÎÑßÜô ÕËÎËÕÍØÛÌÎßóïíê ïïè

ÞßÔßÒÝÛ ÍØÛÛÌ
ßÍ ßÌ íï ÍÌ ÓßÎÝØôîðïï

øß³±«²¬ ·² Îò÷

ÐßÎÌ×ÝËÔßÎÍ ÍÝØÛÜËÔÛ ßÓÑËÒÌ ßÓÑËÒÌ
ÒÑ íïòðíòîðïï íïòðíòîðïð

ßò ÍÑËÎÝÛÍ ÑÚ ÚËÒÜÍ

ÍØßÎÛ ÝßÐ×ÌßÔ × ëîçìëðððòðð ëîçìëðððòðð

î ÔÑßÒ ÚËÒÜÍ

ËÒÍÛÝËÎÛÜ ÔÑßÒÍ ×× îçîðððððòðð íëìíèðððòðð

í ÜÛÚÛÎÎÛÜ ÌßÈ Ô×ßÞ×Ô×Ì×ÛÍ ××× ëïçëçîðòðð éìëîëïðòèê

Þò ßÐÐÔ×ÝßÌ×ÑÒ ÑÚ ÚËÒÜÍ

ï Ú×ÈÛÜ ßÍÍÛÌÍ ×Ê ïïëêèéêïíòëê ïïìïííççëòëê

ÙÎÑÍÍ ÞÔÑÝÕ èîèçîíëéòëê ééëìêéçìòêë
ÔÛÍÍæ ÜÛÐÎÛÝ×ßÌ×ÑÒ íîéçëîëêòðð íêëèéîððòçï
ÒÛÌ ÞÔÑÝÕ

î ×ÒÊÛÍÌÓÛÒÌÍ Ê ííðððòðð ííðððòðð

í ÝËÎÎÛÒÌ ßÍÍÛÌÍô ÔÑßÒÍ ú
ßÜÊßÒÝÛÍ

ßò ÝËÎÎÛÒÌ ßÍÍÛÌÍ Ê× ïððìêèèòìç îìïëìïêòìç

Þò ÔÑßÒÍ ú ßÜÊßÒÝÛÍ ìçìïçîðòé ê èëéêêìðòé ê

ÔÛÍÍæ ÝËÎÎÛÒÌ Ô×ßÞ×Ô×Ì×ÛÍ ú

ÐÎÑÊ×Í×ÑÒÍ ëçìêêðçòîë ïðççîðëéòîë

ÒÛÌ ÝËÎÎÛÒÌ ßÍÍÛÌ ïéïçíîèòîë ïìðìêêèòîë

ìîîéîèï òðð çëèéíèçòðð

ì ÐÎÑÚ×Ì ú ÔÑÍÍ ßÝÝÑËÒÌÍ ëðîèëíèíòðð ìçêîéçîðòçë

ÒÑÌÛÍ ÌÑ ÌØÛ ßÝÝÑËÒÌÍ È×××

Ì¸» ½¸»¼«´» ®»º»®®»¼ ¬± ¿¾±ª»
º±®³ ¿² ·²¬»¹®¿´ °¿®¬ ±º Þ¿´¿²½»
Í¸»»¬ò Ì¸· · ¬¸» Þ¿´¿²½» Í¸»»¬
®»º»®®»¼ ¬± ·² ±«® ®»°±®¬ ±º »ª»²
¼¿¬»ò

Ú±® ÎßÖßÒ Õò ÙËÐÌß ú ÝÑò Ú±® ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ
Ý¸¿®¬»®»¼ ß½½±«²¬¿²¬

Î¿¶¿² Ù«°¬¿ Þ¿«¼»ª Ù¿®¹ Þ Þ Î¿·²¿
øÐ¿®¬²»®÷ Ü·®»½¬±® Ü·®»½¬±®

ÓòÒ± ðéìêçê
ÚÎÒ ððëçìëÝ

Í¼ñó
Ð´¿½»æ Ü»´¸· ß¼·¬§¿ Õ«³¿® Ü©·ª»¼·
Ü¿¬»¼æ ïíòðèòîðïï  Ý±³°¿²§ Í»½®»¬¿®§



ÕÓÙ Ó·´µ Ú±±¼ Ô¬¼ò

îð

ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ
Ê×Ôò ÓßÍ ßÒß ç Õ³ ÍÌÑÒÛ Ð×ÐÔ×óßÓÞßÔß ÙòÌò ÎÑßÜô ÕËÎËÕÍØÛÌÎßóïíê ïïè

ÐÎÑÚ×Ì ú ÔÑÍÍ ßÝÝÑËÒÌ ÚÑÎ ÇÛßÎ ÛÒÜÛÜ ÑÒ íïÍÌ ÓßÎÝØ óîðïï

øß³±«²¬ ·² Îò÷

ÐßÎÌ×ÝËÔßÎÍ ÍÝØÛÜËÔÛ ÚÑÎ ÌØÛ ÚÑÎ ÌØÛ
ÇÛßÎ ÇÛßÎ

ÒÑ íïòðíòîðïï íïòðíòîðïð

ßò ×ÒÝÑÓÛ
ÍßÔÛÍ ó ó
ÑÌØÛÎ ×ÒÝÑÓÛ ×È èïîìèèìòðð ïððïéðéçòðð

ïððïéðéçòðð

Þò ÛÈÐÛÒÜ×ÌËÎÛ

ÐÛÎÍÑÒÒÛÔ ÛÈÐÛÒÍÛÍ È ïìíïïçêòðð ïíìëçëêòðð
ÑÚÚ×ÝÛ ú ßÜÓ×Ò×ÍÌÎßÌ×ÊÛ ÛÈÐÛÒÍÛÍ È× ìîëçêïçòðð ïéïçïîêòðð
Ú×ÒßÒÝ×ßÔ ÛÈÐÛÒÍÛÍ È×× îëëçòðð ïîëëòðð
ÜÛÐÎÛÝ×ßÌ×ÑÒ ×Ê ëíìëëêîòçï ëìçëðìîòðð

ïïðíèçíêòçï èëêïíéçòðð

ÐÎÑÚ×Ì ñøÔÑÍÍ÷ ÚÑÎ ÌØÛ ÇÛßÎ øîçïìðëîòçï÷ ïìëëéððòðð

ÜÛÚÚÛÎÛÜ ÌßÈ ßÍÍÛÌÍ øîîôëêôëçðòèê÷ øïðçëîðêòðð÷

ÐÎÑÚ×Ì ßÚÌÛÎ ÌßÈ øêëéìêîòðë÷ îëëðçðêòðð

ÞßÔßÒÝÛ ÞÎÑËÙØÌ ÚÑÎÉßÎÜ  øìçêððèçìòçë÷ øëîïëïèððòçë÷

ÞßÔßÒÝÛ ÝßÎÎ×ÛÜ ÑÊÛÎ ÌÑ ÞßÔßÒÝÛ ÍØÛÛÌ  øëðîëèíëéòðð÷ øìçêîéçîðòçë÷

ÒÑÌÛÍ ÌÑ ÌØÛ ßÝÝÑËÒÌÍ È×××

Ì¸» ½¸»¼«´» ®»º»®®»¼ ¬± ¿¾±ª» º±®³
ß² ·²¬»¹®¿´ °¿®¬ ±º Ð®±º·¬ ú Ô± ß½½±«²¬
ßñÝò Ì¸· · ¬¸» Ð®±º·¬ ú Ô± ß½½±«²¬
Î»º»®®»¼ ¬± ·² ±«® ®»°±®¬ ±º »ª»² ¼¿¬»ò

Ú±® ÎßÖßÒ Õò ÙËÐÌß ú ÝÑò Ú±® ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ
Ý¸¿®¬»®»¼ ß½½±«²¬¿²¬

Î¿¶¿² Ù«°¬¿ Þ¿«¼»ª Ù¿®¹ Þ Þ Î¿·²¿
øÐ¿®¬²»®÷ Ü·®»½¬±® Ü·®»½¬±®

ÓòÒ± ðéìêçê
ÚÎÒ ððëçìëÝ

Í¼ñó
Ð´¿½»æ Ü»´¸· ß¼·¬§¿ Õ«³¿® Ü©·ª»¼·
Ü¿¬»¼æ ïíòðèòîðïï  Ý±³°¿²§ Í»½®»¬¿®§



ÕÓÙ Ó·´µ Ú±±¼ Ô¬¼ò

îï

ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ

ÍÝØÛÜËÔÛÍ ÚÑÎÓ×ÒÙ ÐßÎÌ ÑÚ ÌØÛ ÞßÔßÒÝÛ ÍØÛÛÌ

øß³±«²¬ ·² Îò÷

ßÍ ßÌ ßÍ ßÌ
íïòðíòîðïï íïòðíòîðïð

ÍÝØÛÜËÔÛó ×

ÍØßÎÛ ÝßÐ×ÌßÔ
ßËÌØÑÎ×ÍÛÜ
êðôððôððð ÛÏË×ÌÇ ÍØßÎÛÍ ÑÚ Î ïðñó ÛßÝØ êôððôððôðððòðð êôððôððôðððòðð

×ÍÍËÛÜô ÍËÞÍÝÎ×ÞÛÜ ßÒÜ Ðß×ÜóËÐ
ëíôðìôêðð ÛÏË×ÌÇ ÍØßÎÛÍ ÑÚ Î ïðñó ÛßÝØ ëôíðôìêôðððòðð ëôíðôìêôðððòðð
ÔÛÍÍ æ ÝßÔÔÍ ×Ò ßÎÎÛßÎ ïôðïôðððòðð ïôðïôðððòðð

ëôîçôìëôðððòðð ëôîçôìëôðððòðð

ÍÝØÛÜËÔÛó ××

ËÒÍÛÝËÎÛÜ ÔÑßÒÍ
ÚÎÑÓ ÍØßÎÛØÑÔÜÛÎÍ ìðôððôðððòðð ìðôððôðððòðð
ÚÎÑÓ ÝÑÓÐßÒ×ÛÍ îôëîôððôðððòðð íôïìôíèôðððòðð

îôçîôððôðððòðð íôëìôíèôðððòðð

ÍÝØÛÜËÔÛó ×××

ÜÛÚÚÛÎÛÜ ÌßÈ Ô×ßÞ×Ô×Ì×ÛÍ

ÑÐÛÒ×ÒÙ ÞßÔßÒÝÛ éìôëîôëïðòèê èëôìéôéïêòèê
ÔÛÍÍæ Ü×ÚÚÛÎÛÜ ÌßÈ ßÍÍÛÌÍ ó ÝËÎÎÛÒÌ ÇÛßÎ îîôëêôëçðòèê ïðôçëôîðêòðð

ëïôçëôçîðòðð éìôëîôëïðòèê

ÍÝØÛÜËÔÛó Ê

×ÒÊÛÍÌÓÛÒÌÍ
ÒßÌ×ÑÒßÔ ÍßÊ×ÒÙ ÝÛÎÌ×Ú×ÝßÌÛÍ ííôðððòðð ííôðððòðð

ííôðððòðð ííôðððòðð

ÍÝØÛÜËÔÛó Ê×

ÝËÎÎÛÒÌ ßÍÍÛÌÍ

Þò ÝßÍØ ú ÞßÒÕ ÞßÔßÒÝÛÍ

ÝßÍØ ×Ò ØßÒÜ ïêêòéë çïðòéë
É×ÌØ ÍÝØÛÜËÔÛÜ ÞßÒÕÍ

ÝßÒßÎß ÞßÒÕ ÍØßÒÕßÎ ÒßÙßÎ íêçê ëôéîëòéì ëôèíëòéì
ÝßÒßÎß ÞßÒÕ øÕÎÕ÷ ïðîéê èôîíìòðð èôíììòðð
Í§²¼·½¿¬» Þ¿²µ ïëîé êôìêëòðð çôîéôîîçòðð



ÕÓÙ Ó·´µ Ú±±¼ Ô¬¼ò

îî

ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ
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ÍÝØÛÜËÔÛÍ ÚÑÎÓ×ÒÙ ÐßÎÌ ÑÚ ÌØÛ ÐÎÑÚ×Ì ú ÔÑÍÍ ßÝÝÑËÒÌ

ÍÝØÛÜËÔÛó ×È
ÑÌØÛÎ ×ÒÝÑÓÛ
Ú®±³ Ô»¿» ±º Ú¿½¬±®§ ·²½´«¼·²¹ Ú·¨»¼ ß»¬ èðôððôðððòðð ïôððôïêôêêéòðð
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ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ

Ô×ÍÌ ÑÚ ËÒÍÛÝËÎÛÜ ÔÑßÒÍ ßÍ ÑÒ íï ÍÌ ÓßÎÝØ îðïï

Í ÐßÎÌ×ÝËÔßÎÍ ßÍ ÑÒ ßÜÜ×Ì×ÑÒ ×ÒÌÛÎÛÍÌ ÎÛÐßÇÓÛó ßÍ ÑÒ
ÒÑ ðïòðìòîðïð ÜËÎ×ÒÙ ÌØÛ ÒÌ ÜËÎ×ÒÙ íïòðíòîðïï

ÐÛÎ×ÑÜ ÌØÛ ÐÛÎ×ÑÜ

Ú®Ú®Ú®Ú®Ú®±³ Í¸¿®±³ Í¸¿®±³ Í¸¿®±³ Í¸¿®±³ Í¸¿®»¸±´¼»®»¸±´¼»®»¸±´¼»®»¸±´¼»®»¸±´¼»®

ï Í¸®· Í«¸·´ Ù±»´ ïéôëðôðððòðð ïéôëðôðððòðð

î Í³¬ò Þ¸¿©¿²¿ Ù±»´ îîôëðôðððòðð îîôëðôðððòðð
ó

Ì±¬¿´ ìðôððôðððòðð ó ó ó ìðôððôðððòðð

ÚÎÑÓ ÝÑÓÐÚÎÑÓ ÝÑÓÐÚÎÑÓ ÝÑÓÐÚÎÑÓ ÝÑÓÐÚÎÑÓ ÝÑÓÐ

ì ÕÓÙ ÔÛßÍ×ÒÙ ú ßÜÊßÒÝÛ ÔÌÜ ïôíçôëðôðððòðð  ó ó ó ïôíçôëðôðððòðð

ë ÕÓÙ ×ÒÌÛÎÒßÌ×ÑÒßÔ ÔÌÜ éçôèèôðððòðð ó ó ìîôíèôðððòðð íéôëðôðððòðð

ê ÕÓÙ ÒÑÒ ÚÛÎÎÑËÍ ÓÛÌßÔÍ øÐ÷ ÔÌÜ ïëôððôðððòðð ó ó ó ïëôððôðððòðð

é ÕÓÙ ÓßÝÎÑ ×ÒÊÛÍÌÓÛÒÌ ÐÊÌ ÔÌÜ èðôððôðððòðð ó ó îðôððôðððòðð êðôððôðððòðð

ÌÑÌßÔ íôïìôíèôðððòðð ó êîôíèôðððòðð îôëîôððôðððòðð

Ù®± Ì±¬¿´ íôëìôíèôðððòðð ó ó êîôíèôðððòðð îôçîôððôðððòðð
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îè

ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ
ÝßÍØ ÚÔÑÉ ÍÌßÌÛÓÛÒÌ ÚÑÎ ÌØÛ Ú×ÒßÒÝ×ßÔ ÐÛÎ×ÑÜ ÛÒÜÛÜ íïÍÌ ÓßÎÝØ îðïï

ÝßÍØ ÚÔÑÉ ÚÎÑÓ ÑÐÛÎßÌ×ÒÙ ßÝÌ×Ê×Ì×ÛÍ
ø

ßÍ ßÌ ßÍ ßÌ
íïòðíòîðïï íïòðíòîðïð

ÒÛÌ ÐÎÑÚ×ÌñøÔÑÍÍ÷ øêëéòìê÷ îëîíòèç

ßÜÖËÍÌÓÛÒÌÍ ÚÑÎ ëíìëòëê ëìçëòðì

ï ÜÛÐÎÛÝ×ßÌ×ÑÒ îòëê ïòîê

î ×ÒÌÛÎÛÍÌ øîîëêòëç÷ øïðçëòîï÷

í ×²½®»¿»øÜ»½®»¿»÷ ·² Ü×ÚÚÛÎÛÜ ÌßÈ Ô×ßÞ×Ô×Ì×ÛÍ îìíìòðé êçîìòçè

ßÜÜæ ø×ÒÝÎÛßÍÛ÷ ÜÛÝÎÛßÍÛ ×Ò ÜÛÞÌÑÎÍ ìèçòðð øìèçòðð÷

×ÒÝÎÛßÍÛ øÜÛÝÎÛßÍÛ÷ ×Ò ÝÎÛÜ×ÌÑÎÍ ú ÑÌØÛÎ ÐßÇßÞÔÛÍ íïìòêê øïéçòëì÷

ø×ÒÝÎÛßÍÛ÷ ÜÛÝÎÛßÍÛ ×Ò ßÜÊßÒÝÛ ÎÛÝÑÊÛÎßÞÔÛ íêíìòéî øêíðòèê÷

ÝßÍØ ÙÛÒÛÎßÌÛÜ ÚÎÑÓ ÑÐÛÎßÌ×ÑÒÍ êèéîòìë ëêîëòëè

×ÒÌÛÎÛÍÌ Ðß×Ü øîòëê÷ øïòîê÷

ÒÛÌ ÝßÍØ ÚÎÑÓ ÑÐÛÎßÌ×ÒÙ ßÝÌ×Ê×Ì×ÛÍ êèêçòèç ëêîìòíî

ÝßÍØ ÚÔÑÉ ÚÎÑÓ Ú×ÒßÒÝ×ßÔ ßÝÌ×Ê×Ì×ÛÍ ó ó

ßÜÜæ ×ÒÝÎÛßÍÛñøÜÛÝÎÛßÍÛ÷ ×Ò ÍÛÝËÎÛÜ ÔÑßÒÍ øêîíèòðð÷ øëðððòðð÷

×ÒÝÎÛßÍÛñøÜÛÝÎÛßÍÛ÷ ×Ò ËÒÍÛÝËÎÛÜ ÔÑßÒÍ êíïòèç êîìòíî

ÝßÍØ ÚÔÑÉ ÚÎÑÓ ×ÒÊÛÍÌ×ÒÙ ßÝÌ×Ê×Ì×ÛÍ

ßÜÜæ ÔßÒÜ ßÏËßÎÛ ÞÇ ÍÌßÌÛ ßËÌØÑÎ×ÌÇ ïèçòðê ó

èîðòçë êîìòíî

ÔÛÍÍæ ÐËÎÝØßÍÛ ÑÚ Ú×ÈÛÜ ßÍÍÛÌÍ ïéìîòêè

×ÒÊÛÍÌÓÛÒÌ ÓßÜÛ ó

øçîïòéí÷ êîìòíî

ÑÐÛÒ×ÒÙ ÞßÔßÒÝÛ ÑÚ ÝßÍØ ú ÝßÍØ ÛÏË×ÊßÔÛÒÌÍ çìîòíî íïèòðð

ÝÔÑÍ×ÒÙ ÞßÔßÒÝÛ ÑÚ ÝßÍØ ú ÝßÍØ ÛÏË×ÊßÔÛÒÌÍ îðòëç çìîòíî

×ÒÝÎÛßÍÛñøÜÛÝÎÛßÍÛ÷ ×Ò ÝßÍØ ú ÝßÍØ ÛÏË×ÊßÔÛÒÌÍ øçîïòéí÷ êîìòíî

ÚÑÎ ÕÓÙ Ó×ÔÕ ÚÑÑÜ ÔÌÜ
Ð´¿½»æ Ü»´¸·
Ü¿¬»¼æ ïíòðèòîðïï

ßÜ×ÌÇß ÕËÓßÎ ÜÉ×ÊÛÜ× øÞßÍËÜÛÊ ÙßÎÙ÷
øÝÑÓÐßÒÇ ÍÛÝÎÛÌßÎÇ÷ ÝØß×ÎÓßÒ ú ÉØÑÔÛ Ì×ÓÛ Ü×ÎÛÝÌÑÎ

ßËÜ×ÌÑÎÍ ÎÛÐÑÎÌ
É» ̧ ¿ª» ª»®·º·»¼ ¬¸» ¿¾±ª» ½¿¸ º´±© ¬¿¬»³»²¬ ±º Ó· ÕÓÙ Ó×ÔÕ ÚÑÑÜ Ô×Ó×ÌÛÜ ¼»®·ª»¼ º®±³ ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬
º±® ¬¸» °»®·±¼ »²¼»¼ íïòðíòîðïïò Ì¸» ¬¿¬»³»²¬ ¸¿ ¾»»² °®»°¿®»¼ ¾§ ¬¸» ½±³°¿²§ ·² ¿½½±®¼¿²½» ©·¬¸ ®»¯«·®»³»²¬ ±º
´·¬·²¹ ¿¹®»»³»²¬ ¿²¼ · ¾¿»¼ ±² ¿²¼ ·² ¿¹®»»³»²¬ ©·¬¸ ½±®®»°±²¼·²¹ ½±®®»°±²¼·²¹ °®±º·¬ ¿²¼ ´± ¿½½±«²¬ ¿²¼
Þ¿´¿²½» Í¸»»¬ ±º ¬¸» Ý±³°¿²§ ½±ª»®»¼ ¾§ ±«® »°¿®¿¬» ®»°±®¬ ±º »ª»² ¼¿¬» ï ¬± ¬¸» ³»³¾»® ±º ¬¸» ½±³°¿²§ò

Ú±® Î¿¶¿² Õò Ù«°¬¿ ú Ý±
Ý¸¿®¬»®»¼ ß½½±«²¬¿²¬

øÎ¿¶¿² Ù«°¬¿÷
Ð´¿½»æ Ü»´¸· Ð¿®¬²»® ÓòÒ± ðéìêçê
Ü¿¬»¼æ ïíòðèòîðïï ÚÎÒ ððëçìëÝ
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îç

ÍÝØÛÜËÔÛóÈ×××æ ÒÑÌÛÍ ÌÑ ÌØÛ ßÝÝÑËÒÌÍ
Í×ÙÒ×Ú×ÝßÒÌ ßÝÝÑËÒÌ×ÒÙ ÍÌßÒÜßÎÜÍ ßÒÜ ÒÑÌÛÍ ÑÒ ßÝÝÑËÒÌÍ

ïò ÞßÍ×Í ÑÚ ÐÎÛÐßÎßÌ×ÑÒæ ó

Ì¸» º·²¿²½·¿´ ¬¿¬»³»²¬ ¿®» °®»°¿®»¼ «²¼»® ¸·¬±®·½¿´ ½±¬ ½±²ª»²¬·±² ·² ¿½½±®¼¿²½» ©·¬¸ ¿½½±«²¬·²¹ ¬¿²¼¿®¼
·«»¼ ¾§ ×Ýß× ¿²¼ °®±ª··±² ±º Ý±³°¿²·» ß½¬ò Ì¸» ¼·ºº»®»²¬ ¿½½±«²¬·²¹ °±´·½·» ®»´¿¬»¼ ¬± ¬®»¿¬³»²¬ ±º ®»¬·®»³»²¬
¾»²»º·¬ô ª¿´«¿¬·±² ±º º·¨»¼ ¿»¬ô ¿½½±®¼·²¹ ¬± ¬¸» Þ¿´¿²½» Í¸»»¬ô ¿®» ¾»·²¹ º±´´±©»¼ò Ì¸» ½±³°¿²§ ¹»²»®¿´´§
º±´´±© ³»®½¿²¬·´» §¬»³ ±º ¿½½±«²¬·²¹ ±² ¿½½®«¿´ ¾¿·ò

îò Ú×ÈÛÜ ßÍÍÛÌÍæ ó

øß÷ Ú·¨»¼ ¿»¬ ¿®» ¬¿¬»¼ ¿¬ ½±¬ ¿º¬»® ®»¼«½·²¹ ¿½½«³«´¿¬»¼ ¼»°®»½·¿¬·±² «²¬·´ ¬¸» ¼¿¬» ±º ¾¿´¿²½» ¸»»¬ò
Ò± º·¨»¼ ¿»¬ ¸¿ ¾»»² ®»ª¿´«»¼ ·² ¬¸» º·²¿²½·¿´ ¬¿¬»³»²¬ò

øÞ÷ Ü»°®»½·¿¬·±² ±² º·¨»¼ ¿»¬ ½¸¿®¹»¼ ±² ¿ °®±°±®¬·±²¿¬» ¾¿· º±® ¿´´ ¿»¬ °«®½¸¿»¼ ¿²¼ ±´¼ ¼«®·²¹ ¬¸»
§»¿® · °®±ª·¼»¼ «·²¹ Í¬®¿·¹¸¬ Ô·²» Ó»¬¸±¼ ¾¿»¼ ±² «»º«´ ´·ª» ±º ¿»¬ ¿ »¬·³¿¬»¼ò Ü»°®»½·¿¬·±² ·
½¸¿®¹»¼ ¿¬ ¬¸» ®¿¬» °»½·º·»¼ ·² Í½¸»¼«´» È×Ê ±º ½±³°¿²·» ß½¬ô ïçëêò

íò ÊßÔËßÌ×ÑÒ ÑÚ ×ÒÊÛÒÌÑÎ×ÛÍæó

Ì¸» Í¬±½µ ±º ®¿© ³¿¬»®·¿´ô ¬±®» ¿²¼ °¿®» ¿²¼ º·²·¸»¼ ¹±±¼ ¸¿ª» ¾»»² ª¿´«»¼ ¿¬ ½±¬ ±® ³¿®µ»¬ °®·½»
©¸·½¸»ª»® · ´±©»®ò Ì¸» ½±¬ ±º º·²·¸»¼ ¹±±¼ ¿²¼ °®±½» ¬±½µ · ¼»¬»®³·²»¼ ½±²·¼»®·²¹ ³¿¬»®·¿´ô ´¿¾±® ¿²¼
®»´¿¬»¼ ±ª»®¸»¿¼ ¿²¼ ¬¸¿¬ ±º ®¿© ³¿¬»®·¿´ ¿²¼ ¬±®» ¿²¼ °¿®» ¿¬ °«®½¸¿» ½±¬ ±® ³¿®µ»® °®·½» ©¸·½¸»ª»®
· ´±©»®ò

ìò ÎÛÊÛÒËÛ ÎÛÝÑÙÒ×Ì×ÑÒæ ó

ß´´ ®»ª»²«» · ¿½½±«²¬»¼ ±² ¿½½®«¿´ ¾¿· »¨½»°¬ ½´¿·³ ®»½»·ª»¼ñ°¿·¼ò

ëò ×ÒÊÛÍÌÓÛÒÌÍæ ó

Ô±²¹ó ¬»®³ ·²ª»¬³»²¬ ¿®» ¬¿¬»¼ ¿¬ ½±¬ò ß °®±ª··±² º±® ¼·³·²«¬·±² · ³¿¼» ¬± ®»½±¹²·¦» ¿ ¼»½´·²»ô ±¬¸»® ¬¸¿²
¬»³°±®¿®§ô ·² ¬¸» ª¿´«» ±º ´±²¹ó¬»®³ ·²ª»¬³»²¬ò Ý«®®»²¬ ·²ª»¬³»²¬ ¿®» ½¿®®·»¼ ¿¬ ¬¸» ´±©»® ±º ½±¬ ¿²¼ º¿·®
ª¿´«»ò

êò ÛÓÐÔÑÇÛÛÍ ÞÛÒÛÚ×ÌÍæó

Ý±²¬®·¾«¬·±² ¬± ¼»º·²»¼ ½¸»³» «½¸ ¿ °®±ª·¼»²¬ º«²¼ô «°»®¿²²«¿¬·²¹ñ°»²·±² ¾»²»º·¬ô ¹®¿¬«·¬§ô Û³°´±§»»
¬¿¬» ·²«®¿²½» ½¸»³» ¿®» ½¸¿®¹»¼ ¿ ·²½«®®»¼ ±² ¿½½®«¿´ ¾¿·ò Ì¸»» ¿®» ·² ¿½½±®¼¿²½» ©·¬¸ ¬¸» ®»°»½¬·ª»

ÔÛßÊÛ ÛÒÝßÍØÓÛÒÌæ ó

ß °»® ¬¸» »³°´±§³»²¬ °±´·½§ ±º ¬¸» ½±³°¿²§ ¬¸» »³°´±§»» ¿ª¿·´ ¬¸»®» ¿²²«¿´ ´»¿ª» ¿²¼ °®±ª··±² º±® ´»¿ª»
»²½¿¸³»²¬ · ³¿¼» ±² ¬¸» ¾¿· ±º «²¿ª¿·´»¼ ´»¿ª» ¬± ¬¸» ½®»¼·¬ ±º »³°´±§»»ò

ÙÎßÌË×ÌÇæ ó

×² ¿½½±®¼¿²½» ©·¬¸ ¬¸» Ð¿§³»²¬ ±º Ù®¿¬«·¬§ ß½¬ô ïçéîô ¬¸» ½±³°¿²§ °®±ª·¼» º±® ¹®¿¬«·¬§ ½±ª»®·²¹ ¿´´ »³°´±§»»ò
Ì¸» °´¿²ô «¾¶»½¬ ¬± ¬¸» ¿¾±ª» ß½¬ô °®±ª·¼» ¿ ´«³° «³ °¿§³»²¬ ¬± ª»¬»¼ »³°´±§»» ¿¬ ®»¬·®»³»²¬ô ¼»¿¬¸ô

¬»²«®» ±º »³°´±§³»²¬ò Ì¸» ½±³°¿²§ »¬·³¿¬» ·¬ ´·¿¾·´·¬§ ¿ ±º »¿½¸ ¾¿´¿²½» ¸»»¬ ¼¿¬» ¾¿»¼ ±² ¿² ¿½¬«¿®·¿´
ª¿´«¿¬·±²ò

éò ÛßÎÒ×ÒÙ ÐÛÎ ÍØßÎÛæ ó

ß½½±«²¬¿²¬ ±º ×²¼·¿ô ¾¿·½ »¿®²·²¹ °»® ¸¿®» · ½±³°«¬»¼ «·²¹ ¬¸» ©»·¹¸¬»¼ ¿ª»®¿¹» ²«³¾»® ±º ¸¿®» ±«¬¬¿²¼·²¹
¼«®·²¹ ¬¸» °»®·±¼ò

Ý¿´½«´¿¬·±² ±º ÛÐÍ

ß Ò«³¾»® ±º Í¸¿®» ëíðìêðð

Þ Ð®±º·¬ñøÔ±÷ ¿º¬»® ¬¿¨¿¬·±² ¿²¼ ·²¬»®»¬ øîçôïìôðëí÷
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íð

èò ×ÒÝÑÓÛ ÌßÈæ ó

×²½±³» ¬¿¨ ½±³°®·» ¬¸» ½«®®»²¬ §»¿® °®±ª··±² ¿²¼ ²»¬ ½¸¿²¹» ·² ¬¸» ¼»º»®®»¼ ¬¿¨ ¿»¬ ±® ́ ·¿¾·´·¬·» ·² ¬¸» §»¿®ò
Ü»º»®®»¼ Ì¿¨ ¿»¬ ±® ́ ·¿¾·´·¬·» ¿®» ®»½±¹²·¦»¼ º±® ¬¸» º«¬«®» ¬¿¨ ±² ½±²»¯«»²½» ±º ¬·³·²¹ ø¬»³°±®¿®§÷ ¼·ºº»®»²½»
¾»¬©»»² ¬¸» ½¿®®§·²¹ ª¿´«» ±º ¿»¬ ¿²¼ ́ ·¿¾·´·¬·» ¿²¼ ¬¸»² ®»°»½¬·ª» ¬¿¨ ¾¿· ¿²¼ ±°»®¿¬»¼ ́ ± ½¿®®·»¼ º±®©¿®¼ò

Ü»º»®®»¼ ¬¿¨ ¿»¬ ¿²¼ ´·¿¾·´·¬·» ¿®» ³»¿«®»¼ «·²¹ »²¿½¬»¼ ¬¿¨ ®¿¬» »¨°»½¬»¼ ¬± ¿°°´§ ¬± ¬¿¨¿¾´» ·²½±³» ·²
¬¸» §»¿® ·² ©¸·½¸ ¬¸» ¬·³·²¹ ¼·ºº»®»²½» ¿®» »¨°»½¬»¼ ¬± ¾» ®»½±ª»®»¼ ±® »¬¬´»¼ò

çò Ü×ÍÝÑÒÌ×ÒË×ÒÙ ÑÐÛÎßÌ×ÑÒÍæó

Ì¸» ½±³°¿²§ ¸¿ ²±¬ ¼·½±²¬·²«»¼ ±°»®¿¬·±² ¼«®·²¹ ¬¸» Ú·²¿²½·¿´ Ç»¿® «²¼»® ®»ª·»©ò

ïðò ×ÒÌÛÎ×Ó ÎÛÐÑÎÌ×ÒÙæ ó

×² ¬¸» ·²¬»®·³ º·²¿²½·¿´ ¬¿¬»³»²¬ô ¬¸» ½±³°¿²§ ·²º±®³ ¬¸¿¬ ¬¸» ¿³» ¿½½±«²¬·²¹ °±´·½·» º±´´±©»¼ ¿ ¹±·²¹
Ý±²½»®²ò

ïïò ×ÒÌßÒÙ×ÞÔÛ ßÍÍÛÌÍæ ó

Ì¸»®» ¿®» ²± ·²¬¿²¹·¾´» ¿»¬ ·² ¬¸» ½±³°¿²§ ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® «²¼»® ®»ª·»©ò

ïîò ÎÛÔßÌÛÜ ÐßÎÌÇ Ü×ÍÝÔÑËÎÛÍæ ó

Ð¿®¬·½«´¿® ±º ¬®¿²¿½¬·±² ©·¬¸ ®»´¿¬»¼ °¿®¬§

Ì¸» º±´´±©·²¹ · ¿ «³³¿®§ ±º ·¹²·º·½¿²¬ ®»´¿¬»¼ °¿®¬§ ¬®¿²¿½¬·±²æ ó

·÷ Ô·¬ ±º ¬¸» Ð¿®¬·» ©·¬¸ ©¸±³ ¬®¿²¿½¬·±² ¸¿ª» ¬¿µ»² °´¿½» ¿²¼ ®»´¿¬·±²¸·°æ

Í×ò Ò±ò Ò¿³» ±º ¬¸» Î»´¿¬»¼ Ð¿®¬·» Î»´¿¬·±²¸·°

ï ÕÓÙ ×ÒÌÛÎÒßÌ×ÑÒßÔ ÔÌÜ Ý±³°¿²§ «²¼»® ¬¸» ¿³»

î ÕÓÙ ÓßÝÎÑ ×ÒÊÛÍÌÓÛÒÌ ÐÊÌ ÔÌÜ Ó¿²¿¹»³»²¬

··÷ Ì®¿²¿½¬·±² ¼«®·²¹ ¬¸» §»¿® ©·¬¸ ®»´¿¬»¼ °¿®¬·»æ

Í×ò Ò¿¬«®» Ñº ß±½·¿¬·±² Õ»§ Î»´¿¬·ª» ±º Ñ¬¸»® Ì±¬¿´
Ò±ò Ì®¿²¿½¬·±² Ó¿²¿¹»³»²¬ Õ»§

Ð»®±²²»´ Ó¿²¿¹»³»²¬

ïò Ë²»½«®»¼ Ô±¿²

î Ë²»½«®»¼ Ô±¿²

ïíò ÐßÎÌ×ÝËÔßÎÍ ÑÚ ÓßÒßÙÛÎ×ßÔ ÎÛÓËÒÛÎßÌ×ÑÒ

Ò± ®»³«²»®¿¬·±² °¿·¼ ¬± ³¿²¿¹»®·¿´ °»®±²²»´ ¼«®·²¹ ¬¸» º·²¿²½·¿´ §»¿® ¿²¼ Ð®»ª·±« Ç»¿®ò

ïìò ÝÑÒÌ×ÒÙÛÒÌ Ô×ßÞ×Ô×Ì×ÛÍ

ïò Ò± °®±ª··±² ̧ ¿ ¾»»² ³¿¼» ·² ¬¸» ¿½½±«²¬ º±® ¼±«¾¬º«´ ¼»¾¬ ¿²¼ ¿¼ª¿²½»ò Ì¸»» ¿´´ ¿®» ½±²·¼»®»¼ ¾§ ¬¸»
³¿²¿¹»³»²¬ ¿ ®»½±ª»®¿¾´»ò

îò Ì¸» °»²¼·²¹ ½±«®¬ ½¿» ¿¹¿·²¬ ¿²¼ º±® ¬¸» ½±³°¿²§ · ¿ «²¼»®æ

×ò ×² ¬¸» ³¿¬¬»® ±º Óñ Ù±»´ ß¹»²½·» Ðª¬ò Ô¬¼ñÓñ Ú¿·® Ü»¿´ ß¹»²½·»ô Ô«¼¸·¿²¿ ªò Ý±³°¿²§ñ

××ò ×² ¬¸» ³¿¬¬»® ±º Í»³»² Þ¿²µ Ñºº·½»®ñØ¿®§¿²¿ Ô·ª» Í¬±½µ Ü»ª»´±°³»²¬ Þ±¿®¼ô Ð»¸±©¿ô Ø¿®¿§¿²¿

×××ò ×² ¬¸» ³¿¬¬»® ±º Ý±³°¿²§ ªò Þ¿´¼»ª Þ¸«· ·² ¬¸» Õ¿®µ¿¼±³¿ Ý±«®¬ º±® Îòïô íðôðððñó Ü»´¸·ò
×Êò ×² ¬¸» ³¿¬¬»® ±º Ý±³°¿²§ ªò Ð®»³ Ð®¿µ¿¸ ·² ¬¸» Õ¿®µ¿¼±³¿ Ý±«®¬ º±® Îòçðô ðððõêéôðððñó Ü»´¸·ò
Êò ×² ¬¸» ³¿¬¬»® ±º Ý±³°¿²§ ªò Ö·²¼¿´ Ì®¿¼·²¹ Ý±ò ·² ¬¸» Õ¿®µ¿¼±³¿ Ý±«®¬ º±® Îòèìððñó Ü»´¸·ò
Ê×ò ×² ¬¸» ³¿¬¬»® ±º Ý±³°¿²§ ª Ø·¬µ¿®· ×²¼«¬®·» Ô¬¼ ·² ¬¸» Õ¿®µ¿¼±³¿ Ý±«®¬ º±® Îòïô èëô ððð
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