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�� ���� �� ���� ������ ������������ ���
 �� �� �� �� ������ �� �� �� ���� ����� �� �! �"���� �� �� ������ �#
���	 �� �"���� �� �! ���	 �� ���� ���������! �� �"�$������ �� ���%�%���� ���&�� �� �� �$���%�' ���(
�) �� �� �� �� �*������ �! ���� ���+�� �, ������ �����- �� �� ������ �$���� �� �. ���	 �� ���� ���/
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���� ������ �������� ���	 �
�� �������� � �� �� ������ �� ���� �� �� �� �� �� ������ �� �� ���� ���� ���� �� �� �� �� �� �� ������ �� ������ �� �� �� ���� �� ��
�� �� ���� �� �� �� � ���� �������!�� �� ���� �� �� �"�� �������� �#������ ���� ���!�� ���!�� �� ���$�%�!�� ���&�� �� �	 �� �����' �� �� �� ���� �����(�� � ��
�� �� �� �!���� �) ���*�� �� ���������!���� �#���� �!�!�� �� � �� �� ������������ ���� �� �� � ���� �!���
 �� �� �� �0�� ���� �1���/������ ���� �������� �� ���� �� �� ��
�� � � ���� ������������ ���������	 �
�� �������) �� �+�� ���� ���"������ �#���"�� �� �,�) ���� �	 �� � ���� �#������ ���� ���� �� � �����!�� �!�� � ���!�� �� �!���!�� ��
�#�� �� �	 ������ �#������ ���� ���� �� ������ �� ���� ���� �+��� ���� �) ���� ���� �� �� �� �� �� ���� ���� �!�#�� ���� ���#�� ������ �� �) �	 ���� �!�� �������#���� �� ���� ����
���� �#���� ���!���	 �� �!�	 ���� ������ �� �!�� ��������� �� ���#�	 ���!�� �� �������!�� �!�� � ���!�� �� �!������ ���� ���� �� ������ �� ���!���� ���� �� �!���� �� ���#���� ��
�� �� �) �	 ���� �!�� �������#���� �� ���� �!�� �� �������� �� �!�� ������������ ������ ������ �� ���!�������� �� ���!�������� �� �!���� ���� �	 �� ���� �� � ���� �� �!�	 ���� ��
�) �� �������� �� �� �� �� �!���!���� �� ���� �� �� �� ���������� �� ���� �� � ������ �� �� ���� �) ���!�� �� �������� �� �� �� ���!�� �� �� �!���!�� �� �� ��� ��
�� �� �� ���� �+���� �) ���!�� �� ���� �� �� �� �� �� ���) �� �� ������������ ������ �	 �!�	 �� �������� �� ���� ���� �) ��
��

�- �������� ���� �������� ���� ����� �� �� �!���� ������ � � ���� ������������ �������. �������������. �� �� �� �� �� � ���� �� �� �!�� �� �� ����� �� �� ����
�� �� �� ������ �� ������ �� �������� ���� ���� ���� �� �� ������ �� ������ �� �����&���� �&������ �#�� ���� �� � ���� �#���� �� �� �� �� �� �� ���� �) ���!�� ��
�� �� �!���+���!���� ������ �#���� �� �*�������� ���!������ �� ������ �� � ���� ���!�� ���� �� �!���+�� ���� �� ���!���� ���� �� �!���� �� ���� �� � ���#�� �� � �"�� �� �,
�#���� �� ���� �� �� �"�� ������������ ���� ���� ���� ������ �����!�� ���� �� �� � �	 �� �!���� �� ���� �����	 �� �� ���!���� ���� ���� �) ���� ���� �) ���� �� �� �� ��������
�#�	 �!�	 ���� ������ ���� ��� �� �����!�� ��� �� �+�� ���� �� ���� �� ���� ���� �� �� �� �� �!�� �� �� ������ �� �� �� �) ���!���!�� �� ���� �� �) �	 ���� �!�� �������� �� � 
���� �) �	 ���� �!�� ���������!�� �#�#����� �� ���� ������ ������ �	 �) �� �!���� �� �!���+�� ���� �� ���!���� ���� �� �!���� �� ������ ������ �� ���� �+���� �) ���!�� ��
���� �#���� ���!���	 �� �!�	 ���� ������ �� �!�� ����
��

�/���� �*�� �� �� ���� ���	 �� �� �!�� �� ���� �� �#�!�� �����!�� �� �,�� �� �� �� �� �� �� �#�� �!�� �� �� �� �) �� �� � �� �� ���!�� �� ���� �#�� ��
�� �� �� ����� �� ���� �!���� �� ��
��
�� �����
 �#�� �� �! �� �������� �2 �����*���- �� �� �������2 �� ������ �� ���� �������� �� ���� ���� �� ���� ������ �������� �� �����(���� ���
 �� �� �� �� ������ �� �� �� ���� ��
� �� �! �"���� �� �� ������ �#���� �����3���� �����3���� �� ���! ���� �� ���%�%�� �! ���&�� �� �� �$���%�' ���4���� ������ �� �. ���	 �� ���� ��
��

�*�� �� ���� ���� �	 �!�� ������ �#���!�� �� ���$�0�!�� ���&�� �� �	 �� �����' �� �� �� ���� �����(�� � �����. �� �� �!���� �) ���� �#���1���� ���� �1���� �� ��� 
�� �� ���2�	 �� �� ���-�-�����-�3�$�4������ ���5�� �� ���6�� ���� ������ ������ ������ �	 ���� �!�� � ���� �� ���� ���� �� �� �#������ �� � ��
��
�, �����
 �#�� �� �! �� �������� �2 ���%�*

�������
 �5�5�� �� �� ���������� ���� ���� �! ���������� �� ��
���������
 �6�6���� �7�� ������ ����� �� �! �#�� �������� �������8���%�' ���(�1�����/
�����������
 �6�6�� ���� ���2 �� �� ������ �������� �0���- �� �� ���� ������ �� �������� �������������� �#������ �� ������ �5�� �2 �� ������ �0������ ���� ���� ������ �������8��

�%�' ���4�1���(�/
���� �����
 �6�6�� ���� ���2 �� �� ������ �����- �� �� ���� ������ �� ���������� �������� ������ �. ���� �#�1�� �6���. ������ ������ �� ������ �5�� �2 �� ������ �0

�	 �� �6�� �����2 �� �� �������7���9�/������ ���� �� �! ������ �����6���� �7���� �� �����"�� �� �������: ���! �� ���� ������ �� ���� �����! �� �2 �� �� �! ������ �������� ��
�6���� �7���� �� �����"�� �� �������/

��

������ �
 �5�5�� �� �� ���������� ���� ���� �! ���������� �� ��



�������
 �6�6�� ���� ���2 �� �� ������ �����
 �� �! ������ �������� ������ �� �! �������� �#������ �� ���
 �5�5�� �� �� ���������� �������8���%�' ���4�1���(�*�����!���� �� ��
���� �#�� ���� �� � ���!�� �� �!���. �7������ �������' �	 �� �!�� �� �� �� �� �� �� �� �� �� ������ �� �� �� ���!�� ���� � ���&�� �� �� �	 �� �!�� �� �!����
�5�� �� �� �6�� ���� ���� �8�#������ �� �� �� �� �� �� �� ������ � �� �� ���!�� �� �!�� �� �� �� �� �&�' �� �� �#�� ���� � ���� �9�� �� �� �+�� �� �"�� �� ��
�� �� �� �� ���� �!�� � ���!�� ���� �	 � ���!���!�� �� ���&�� �� �� �	 �� �!������ �#������ ���� ���#�� �����!�� �� �������: �����-�3�$�4�;�-�3�$�0�����*�� ��

�������. ������ �� ���� �� �����5�� ���������6�� �� �	 �!������ �� ���� �#���8�� �&�9������ ���� �� �7������ ���� ������ �� ���� �!�� ������ �!���� �<�� ���� ���� �� � 
�!�� �� ������ ������ �� �!���#�� �� �!�	 ���� ������ �#���!�� �� ���(�� ���� �� �� �� ������ �� �� �!���� �� � ������ �� �� �� �� ���� �����<�� �� �� � ���!�	 ����
�&�� �� �� �	 �� �!���#�� �����!�� �� ���#���� �� �� �� ���� �������� �� �����-�3�$�4�;�$�0������ �� ���!�� �� ���������	 �� ���� �#������ �������� �<�� �� �� � ���!�	 ����
���� �� �	 ������ � �� �� �� �� �!���� ���� ���� �) �� �� �� � �� �� �� �� �� �� ���!���� �"�	 ����� ���� �) �� �� ���� �) ���� �� ����
�. �� �� �"�� ���������� �� �� ���,�� � ���!�� �� �!���� �� ���� ���!���� ���� ���� �) ���� ���� �) ���� �� ������ �� �� � ���!�� ���"�� ���� �� �� � �	 �� �!�� � 
�� �) �� ���� ���!�� �!�� �� �� �"�	 � �) �� �!�� �� ������ �!�!�� � ���� �*�� �� ���� �� ������ �� �� �� ���� �� � �� �!�� �� �!�� �0�=�>�� �� �#�� �#�	 �� � ��
�8���� �� �� ���� �!���9�� �� �� �� � �� �"�� �� �	 �!�������?�� � �� ���� �� �� ��� �� ���� �!�� �� ���� �� �� ���+�� �� �!�� �� �� �� �<�� �� �� �!���� �� �� �#���� ��
���� �� �� �� �� ���*�� �<�������!���� �� ������ ���� �����#���� � ���!�� �� �!���!�� �� ���� �� �� ���!�� ������ �<�� �� �� � ���!�	 ���� ���� �� ���� �� �*������ �� ��
�� �� �!������ �� �� �!���� ������ ���� �� ������ �� � �� ���� � �����!�������� �#���� ���!���	 �� �!�	 ���� �����	 �� �� �� ���!����� �� �� �� �� ������ �� ���!���� �� ��
���� �+�� � ��

�������� �� �� �!�� �� �� �������	 �� �� �� �#�� �� �� ���� �� �� �� �� �� �� ���!���� �"�	 ����� ���� �) �� �� ���� �) ���� �� ���7�� �� �� �!���+���!���� ���� �!�� �� �"��
�� �� �� � �	 �� �!�� � �� �"���� ���� ���� �� ���� �� ���� �!�� ������ �!���� �� �� �� ������ �� ������ �� ���� �� ���� �� �� ���� �#�� ���� �� � �� �!�� ��
�� �� �� �"�� �������!�� �� �!���!�� �� ������ �� �� ���������� �� �!���"�� ���� �) ������ �� ���� �� �� �� �!�� � ��� �	 �� ���!�� ������ �� ���!�� �) �� ���� �#
� �� � ���� �� �!�� � �����!�� �#�#���#�� �������� ���� ����� �� �����!�� �!�� � ���!�� �� �!������ ���� ������ �� ���� �!�� ������ �!���� �� ������ �� �������� �� ��
�2�	 �� ���� �����&�� �� �� �	 �� �!�������<�� �� �	 �!���+�� ���� �� �����!�������� ���������� �� � ���� �� �� �� �� ������ �	 ������ �� �!���������� �������!�� ���,������ �#
���� ���� �� ���� �� ���� �!�� ������ �!�� �� ���� �� �"�� ���� �) �� �� �� �� � ���� � �� �"���� �� �#�#���� ���� ������ �� �#�� �� ���� �� ���� �&���� �!�� �� ����
�� �#�#���� ���� �������� �� �+�� ���� �!�� �� �������� ���� �� �� �����"�������!���� �������!�� �� ���. �� �� �"�� ���������!���� �� �) �������#�� ���!���!�� �� �!������ ����
���� �� ���� �!�� ������ �!�� ���� �� �	 ��� �� �� �� �+�� �� �� �<�� ���	 �����+�� �� ���!�� �#�#�� �� �� �� �� �� �� �	 ��� �� �� �� �� � ���� �� �!�� ��
���� �� ���� �!�� ������ �!���� �� �!���+���!���� ������ �� � ���� �� ���,���� �� ���+�� ������ �	 ������ ���� �) ���� �� ������ �� � ���� �� �� �!���� �) ������ �#
���� ���� �������!���� �� �������� �#�� ���� �� � ���!�� �� �!���!�� �� ���' �� �+�� ���� ���� �) ���(�� � �������� �����!������ �� �� �!���� �) ���� �� ��� ���� ��

�-�3�!�� �� �2�	 �� �� ���� �-�3�$�0�� � �� �� ��� �� � �� �!�� �� �� �� �� ���!���!�	 �!�� �� �� �� ���	 �"�;�� �� �� �� ���!�!�� �� �� �� �#�� �!�� ��
�' �� �+�� ���� ���� �) ���(�� � �����!�� ���� �<�� �� ���� �� ���!�� �� ���� ���� ���� �� �� �!�������� �� ���	 � ���� �) ������ ���!���	 �� �!�	 ������ �) ���!�� ��
�� �� �!���+���!���� ������ �#������ ���� �����*�� �� ���� �� �� �"�� �������� �#������ ���� ���� �� � �� ������ � ���!�� �� ��� �� �� �������� �� ���� �#���!�� ��
�' �� �+�� ���� ���� �) ���(�� � �������*�� �� ���� ���� �� ������ ���	 �� �� �� ���� �� �	 ������ �� �� ���� �� ���	 �����!�� ���� �� �+�� ���� �<�� ���	 �����+��
���!�� �#�#������ ������ ���� ������ �� ���� �!�� ������ �!���!�� ���� �� ���	 ���� ���!�� �� �!���� ���� �) ���� �� ������ ���� ���� �� ��� ���� �!������ �) �	 ���� ��
���� �!�� ���+�� ���������*�� �� ���� �� �� �"�� �������� �#������ ���� ������ �� �� �� �+�� �������� �� ���� �!�� ���� �� � ���!�� �� �!���� ���� �� ������ �� �	 ��� 
�� �� �� �!���� �	 �� ���) ���+���� �) �����!�������	 �� �� �� ���!��

�������&�������� �) �� ��� ������ �� �� � ���� �) ���� �� �� �"�� ������ ���� ���#�� �� �������. �� �� �"�� �������� �� ���� ���� �� �� ���� ������ � ���!�� �� �!
���� ���� ������ �� ���� �!�� ������ �!���������#�� ������ �� ���� �) ���	 �� ���#�� �����!�� �� ������ �� �� �����. �������5�� �������� ������ ������ �#�� ���� �� � ���!�� ��
�. �� �� �"�� �������� �"�� �	 �!���!�� �� ��� �� �� �������� �� ���� �#���!�� �� ���' �� �+�� ���� ���� �) ���(�� � �����!�� ��� ������ �� �� �!���� �	 �� ���!�� ��
�� �	 �!�� �;���� �� �� �� �������<�� � ���6�� �� �� �����!�������� ���� �� �� ���(�� �� �,���� �� � ������ ���!�� �� � ������ �� �,���@�	 �� �!�� ��������
�� � �+�� �� �� �� ���#���� �� ���� �	 �"������ ������ �� �!�� �����"�� �� �,�����#�� ������ ���� �� ������ � ���� �#���/�A�A��� �� ������������ ���!�� ����
���� �) �� ��� �������� ���� ������ �� ���� �!�� ������ �!���� �� ������ ������ ��� ������ �� �!�� � ���!�� ���� ���� �� �� ���� ���� �� ������ �+�� ���!�� �� �� �!
�� �� ������ �����#�� �������� ���� �����*�� �� ���&�	 � ���!�� � ���(�� ���� �� �� �� ������ �� �� �!���� �� � ������ �� �� �� �� ���� �����<�� �� �� � ���!�	 ����
�&�� �� �� �	 �� �!�� �� �#�� ���� ���� ���� �� ���� �� �� � �� �� �!���
 �� �� �� �0�� ���� �1�������#�� �����!�� �� �������: �����-�3�$�4�;�-�3�$�0���� �� ��
�� �� �� ���� �+�� � ���� �� � ���� � �� �� �!�� � ��

�	������ �� ���� ���	 �!���� �� �������� ������ ���� �� �� �!���� �#���� �� �� ���� �+�� ������ �#���!�� �� ���(�� ���� �� �� �� ������ �� �� �!���� �� � ������ �� �� �� �� ����
���<�� �� �� � ���!�	 ���� ���&�� �� �� �	 �� �!���� �� � ���#�� ������ �	 �!�� �� �����?�� �!���� �� ���� �#���!�� �� ���� �#�#���� ���� �������!�� �������) �� ���!�� ��
�&�	 � ���!�� � �� �&�� �� �	 �� ���� �&�� �� �� �	 �� �!������ �#�� ���� �� �� �� �� ���� �!���� �) �� �� �	 � ���!�� ���� �� �� � �� �#�� ���� �#�������� �)
� �� �� �	 �� �� �� �!������ ���!�� �����*�&���� �� � ���� �� �) �����!���� ������ �#������ �� ���� �!������ �!�� ������ ���� �� �� � ���� �!���
 �� �� �� �0�� ���� �1
���������� ������ �� ������ �� �� ���� �+�� � ��

�����������������������������+��� ��



�
�����&���� �� ���� ���	 �!���� �� ���!�� �� �� ��� �����	 �!�������?�� �!���� �� ���� �#���� �� ���� �� ���,�� � ���#�	 �� � ���� �� ���!�� ���� ���� �) ���!�� �������: ��
�-�3�$�4�;���-�3�$�0������ �� �� �	 �� �!���� �) ���!�� ���� �������$���$�4���4�/���4�=�-���-�=������ ���� �� �<�!���#���+�� ������ �� ������������ �����"�����!�� ��
�� �� � ���� �#�������: �����-�3�-�-�;�-�/������ ���� �� �� � ���� �!���
 �� �� �� �0�� ���� �1���������, ������ �� ������ �� �� ���� �+�� � ��

��
�����/��� �� �! �#�� �������� �������8���%�' ���(�1����
��

�������*�� �� ���(�	 � �) �� �!���� ���!���� �� �!�� ���#�� �����!�� �� �������: �����-�3�$�0�;�$�%���� ���� �� �� � ���� �!���
 �� �� �� �0�� ���� �1���) ���� �� ��
� ������ �	 ������ � ������ ��� �� �!�� ���������&�������� �) �� ��� ������ ���� �) ���� �� �����!�� ���"�� ���� �� �� � �	 �� �!�� � ���"�������� ����
���� �� ���� �!�� ������ �!�����!�� �� ���� �� �� � ���!�� ����� �� �� �!���#������ �� �� �� �� �� ���������	 �� �������� ������ �#���� ���!���	 �� �!�	 ���� ������ �� �!�� ��
�� �� ������ �� �� �� �� �����?�� � �������!���� �� �������� �� �� �� �� �� �� � �� � ���!�� �� �!������ �� �!�� ������ �<�� �� ���!������ �� �� ���� �� �,��
�� ���� ���� �� �!�� �!���� �� �������� ���� �� �� �� ���� �#���!�� �� ���� �� ���,���� �� �� ����

�������"�9���*�� �� ���&�' �. ���� �� �� ���� �+�� � ���!�� �� ���"�	 � �) �� �!�����	 �"�
�� �� �!���!�� ���� �� �,���� �) ���� ���� ���� �+�������� �� ���� �#
�� �<�� �� �� ���� �����#�� ������ �� �� ���� �� ���,���#�� ���� �� ���!�� ���"�� ������ �� ���	 � �� � ������ ������ ���� ������ �� ���� �!�� ������ �!�����*�� ��
�"�	 � �) �� �!���������!�� ���"�� ���� �� � ���#���� � ���!�� ���!�� �� ���� �<�!�� �� �!���!�� ���� �� �� �� �� �� �� � �� �!�� ���!�� �� ���� �<�� �� �� ���� ��
�� �#���� ���� �� �� ���� � �����!�� �#�#������ ������ ���� ������ �� ���� �!�� ������ �!��

��
�������/���
 �6�6�� ���� ���2 �� �� ������ �������� �0���- �� �� ���� ������ �� �������� �������������� �#������ �� ������ �5�� �2 �� ������ �0������ ���� ���� ������ �������8�����%�' ���4�1
���(
��
���!���� �� �������� �#�� ���� �� � ���!�� �� �!���� �&���. �	 �� �� ���� �����	 �� �� ���������� �) �� ���� �#���. �7�����. ���. ���� ���&������ �� ���� �!�� ����
�� �� �� ���!�� ���� � ���&�� �� �� �	 �� �!�� �� �!�������5�� �� ���6�� ���� ������ �� �+�� ���"�� �� �� ���� �� �� �� ���� �!�� � ���!�� ���#������ ���!�� ��

��
���) �/�� �
 �6�6�� ���� ���2 �� �� ���� �� ���� �- �� �� ���� ������ �� ������ ���� ���� ���� ������ �. ���� �#�1�� �6�� �. ������ �� ���� �� �� ���� �5�� �2 �� �� ���� �0
�	 �� �6�� �����2 �� �� �������7���9�/������ ���� �� �! ������ �������� �� ���6���� �7���� �� �����"�� �� �������: ���! �� ���� ������ �� ���� �����! �� �2 �� �� �! ������ �������� ��
�6���� �7���� �� �����"�� �� �������/
��
���!���� �� �������� �#�� ���� �� � ���!�� �� �!���!�� �� ���� ���� �� �� ���� �����#�� ������ �� �) �� �) �� �� �� �� �!���� �#���*�� �<���� �� �� ���	 ���!�� �� �!���#�� ��
� �� ���� �!���� �� ���� �#���!�� �� ������ �� �� �� �� ���!�� �<��� �� �� �� �� � �������� ������ � ���"�����!�� �� �����*���6�� �� �� ���!�� �� �� �!���#�� �����!�� ��
�&������ ������ �� �� �!���: �� �� �������-�3�$�/�;�$�B�����-�3�$�=�;�$�A���� ���-�3�$�A�;�$�4������ �� �����"�� �� �� ���� �� �� ���� �+�� � ���"�����!�� ��
�� �� �� �� �� �!�� �� �!���&�	 �!�� �� �����!�������&�� �� �� ��� ���� �) ���������� �&���. �	 �� �� ���� �����	 �� �� ���������� �) �� ���� �#���. �7�����. �. ����
�&������ �� ���� �!�� ������ �� �����"�� �� �� ���� �� �) �� �) �� � ���� �� � ���� �� �� �� ���� �!�� �� �� �!������ �!�!�� �����!�� ���!�� �������� �#�#�� �� �!���� �� ��

��
�5�����
 �#�� �� �! �� �������� �2 ���;�*������ �5�� �� ���������� ������ �� ���� ������ �� �7�� ���� ���� �#��� �� �! �"���� �������� ����
��
�*�� �� �� �� �� �� �� �� �����!���� �� �� �� �#�� �!�� �� �� �' �� �+�� ���� ���� �) �� �(�� � ���� ������ �"�� ���� � �� �� �� �� �!�� �� �� �� �	 ���� ���� �� �� � 
�� �� �) �	 ���� �!���� �� ���� �� �#�� ���� ���� �� �� �� ���� �� �� �� ���� �+��� �� ������ ���� ������ ������ �	�!�� �� �!�� �!�� �� �� �� �� �� ������ �� ������ �� �� �� ��
�. �� �� �"�� ������ �� �#�� ������ �� �!������ ���!���� �� �� �) �	 ���� �!�� ������ �� �� �� �� ���������� �� ���7�� �&�	 �!�� �� �����!���� ���� �� �� �	 ��� �� �"��
�� �� �� �� ���� �!�� � ���"�� ���� � ���� �� ���!�� �� ���������� �� ���� �����!���������	 �"�
�� �� �!���!�� ���!�� �� ���� �� �� � ���!���� �� ���!�� �� �!���� �� �7������ ��
�� �� ������ �!������ �� ���!���� �� �� ������ �� ���C�������� ���+���� �� ������ �#�!��
�&������ �� �����!�� �� ���� �<�����!���� �) ���� �	 ���� ������ �� � ���� �� �) �	 ���� �!���� �� �������!�� �� ������ �� �	 �� �"�� �� �!���!�� ���!�� �� ���� �� ���!���� �#
� �� �� �������� �� �� ������ �� �� ����� �� �� �������� ���� �� �;�� �� �� ������ �� �� ���� �� � ��� �� �� �������. �� �� �"�� �������� �� �������� �� ��� ���� �#�#���� ��
�!���������� �� �7������ �� ���� �� �� �!���� �	 �� �����!�� ���� �� ��� ���!�� �� ���� �� ���!���� �#���� �����7���� �� �������� ���� �� �� �!���+�� ���� �� �) �	 ���� �!�� ����
�� �� �� �� ���������� �� ���7���&�	 �!�� �� �����!���� �������*�� �� ���� �� �� �"�� ���������� �� ���	 � �� � ������ ���!�� �� ���' �� �+�� ���� ���� �) ���(�� � ��
�� ���� ���� ������ ���"�� ���� � ���� �� ������ �� ���� �����!������ �� �� �� �) ���!���!�� �� ���� ���� �� �!������ ���!�������� �) �	 ���� �!�� �������� ������ �� �����!�� ��
�� �	 ���� ������ �� � ���� �� �) �	 ���� �!���� �� ������ �#������ ���� �������	 �"�
�� �� �!���!�� ���!�� �� ���� �� �� � ���!���� �� ���!�� �� �!���� �� �7������ �� ���� �� ��
�� �!������ �� ���!���� �� �� ������ �� ���D�������� ���+���� �� ������ �#�!�����&���� �� �� ������ �#���!�� �� �������� �� �� ���� � ���' �� �+�� ���� ���� �) ���(�� � ��������
�� �� �� ���� ���� � �� �� �!���
 �� �� �� �0�� ���� �1�) �/���*�� �� ���� �� �� ���!���!�	 �!���� �� ���� �#���!�� �� ���� ���� �� �� ���� � ���' �� �+�� ���� ���� �)
�(�� � ������ �� ������ �� �� ���� �+�� � ���"�����!�� �� ���&�' �. ��

���������������*���<�������!�	���������#�������������#�������!���������:���-�3�$�4�;�$�0�����*�����������������������������������+��� ��

�������	��� ���������-�=���3�=���-�3�$�0�����*�������������������������������������������+��� ��
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���! �����
 �#�� �� �! �� �������� �2 ���<�*���
 �2 �� �� �! �2 �� �� ������ �������� �� ������ ���� �����: ������ �#�� ���� ������ �� ������ �������� ����
��
�*�� �� ���� �	 ������ �� �!���� �	 ���� ������ �#������ ���� ������ � ���� �� �!�� ���!�� �� ���@�	 �� �� �!�	 �� ���� �#�����	 �"���� ������ �!���� �� ���#�� �� �����#�� ��
�� �� �� �� ���� �� �!�� �) �� �������� �#���. �� �� �"�� ������ ���� �����&�����!�� �� ���#�� �� ������ ���� �����	 �"�
�� �� �!���!�� ���� �� �� �� �) �� �����!�� ��
�&�' �. ���� �� �� ���� �+�� � ���!�� �� ���� ���� �� �� ���� ������ �#���� �� �!������ � ���� �� �!���� �) ���!�� �� ���#�� �� �������� ���!�� �� ���� �	 ���� �������*�� �� ����
�� �� �	 ��� �� �"�� �� ���� �� �� ���� �!�� ������ �� �� �� �� �	 �� ���� �� �!�� � �� �!�� �� �. �� �� �"�� �����7�� �� ���) �� �� ���?�� �!���� �� ��
���� �!�� ���� ���!�� � ���!�� ���
�� ���� ������ ���� ��
��
�*�� �� �� �&�' �. �� �� ������ �� �� �"���� ���+�� � �� �!�� �� �!�� �� �!�� �!�� �� �� �!���� �� �� �� �#�� �#���� �� ���� �) �� �!�� �� �� �� �	 ���� ���� �� �� � 
�� �� �) �	 ���� �!���� �� ���� �#������ ���� �����!�� �� ���� �� ���!���� �#���&���������!�� �� �!������ �� ���� �!�� �������8���� �� �9������ ���� ���� �� ���� �� ������ �� �!
���� �� �� �!���� �� �� � �����*�� �� ���� �#�� ���� �����!�� �� ���� �� ���!���� �#���&���������!�� �� �!������ �� ���� �!�� �������8���� �&�9������ ���� ���� �� ���� �� ��
� �� �����) �� �� �!�� � ���� �������<�� �� �	 �!���+�� ���*���� �� ���	 ���� ������ �#������ ���� ���������� �� �� ���!�� �� ���&���������!�� �� �!������ �� ���� �!�� ����
�8���� �� �9���� �#���� ���� �� ���������� �� �� ���� �� �� � ������ �) ���!�� �� ���#�	 �� �� �!���� �� ������ �#������ ���� �����&�' �. ���� �� �� �� �	 ������ � ���!��
�!�� �� �� �� ���� �� �� ���� ���� �� �#�� ���� �� �� ���� �� ���� �!���� �) �� �&���������!�� �� �!�� ���� �� ���� �!�� ������ �8���� �� �9�� ���� ���!�� �� � �� �� �#
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/ ANNEXURE �± I /  
 
LIST OF PARTICIPANTS ATTENDED THE 19TH ANNUAL GENERAL BODY MEETING  

OF  

FORUM OF INDIAN REGULATORS ( FOIR )  

HELD ON 22ND JUNE, 2018 AT INDIA HABITAT CENTRE  (IHC) , NEW DELHI.  

 
 
S. No. Name Designation 

1.  Shri S. Machendranathan  Chairperson, AERA &  
Hony. Chairman, FOIR 

2.  Dr. M.S. Sahoo Chairperson, IBBI &  
Hony. Vice-Chairman, FOIR 

3.  Shri P.K. Pujari  Chairperson, CERC &  
Hony. Vice-Chairman, FOIR 

4.  Shri  A.K. Singhal                                                                               Member, CERC &  
Hony. Secretary, FOIR 

5.  Shri A.S. Bakshi Member, CERC & 
Hony. Treasurer, FOIR 

6.  Dr. M.K. Iyer Member, CERC  
7.  Justice (Shri) G. Bhavani Prasad Chairperson, APERC 
8.  Shri Jagjeet Singh Chairperson, HERC 
9.  Dr. Arbind Prasad Chairperson, JSERC 

10.  Shri M.K. Goel Chairperson, JERC for State of 
Goa & UTs 

11.  Shri U.N. Behera Chairperson, OERC 
12.  Shri  Ismail Ali Khan  Chairperson, TSERC 
13.  Shri Suresh Kumar Agarwal  Chairperson, UPERC 
14.  Shri Rabindra Nath Sen Chairperson, WBERC 
15.  Shri Umesh Narayan Panjiar Ex-Chairperson, BERC 
16.  Shri H.L. Bajaj Ex-Chairperson, CEA 
17.  Shri V.S. Ailawadi Ex-Chairperson, HERC 
18.  Shri S.K. Chaturvedi Ex-Chairperson,, JERC for State 

of Goa & UTs 
19.  Shri Vijoy Kumar Ex-Chairperson, UPERC 
20.  Dr. P. Raghu Member, APERC 
21.  Shri Dipak Chakravarty Member, AERC 
22.  Shri Rajeev Amit Member, BERC 
23.  Shri Ramesh Kumar Choudhary Member, BERC 
24.  Shri Arun Kumar Sharma Member, CSERC 
25.  Shri U.C. Nahta Member, CCI 
26.  Shri B.P. Singh Member, DERC 
27.  Shri K.M. Shringarpure  Member, GERC 
28.  Shri P.J. Thakkar Member, GERC 
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29.  Shri M.S. Puri Member, HERC 
30.  Shri Debashish Majumdar Member, HERC 
31.  Ms. Neerja Mathur Member, JERC for State of Goa 

& UTs 
32.  Shri Anil Kumar Jha Member, MPERC 
33.  Shri Mukesh Khullar Member, MERC 
34.  Shri Aswini Kumar Das Member, OERC 
35.  Shri Sauri Kant Parhi  Member, OERC 
36.  Ms. Anjuli Chandra  Member, PSERC 
37.  Dr  T. Prabhakar Rao Member, TNERC 
38.  Shri Kaushal Kishore Sharma Member, UPERC 
39.  Shri S.K. Jayaswal Ex-Member, BERC 
40.  Shri D.P. Sinha Ex-Member, CERC 
41.  Shri S.R. Sethi Ex-Member, DERC 
42.  Shri Rohtash Dahiya Ex-Member, HERC 
43.  Shri Ram Pal Ex-Member, HERC 
44.  Shri A. Velayutham Ex-Member, MERC 
45.  Shri V.K. Khanna Ex-Member, UERC 
46.  Shri  R.D. Gupta Ex-Member, UPERC 
47.  Shri S.A. Haider AE (Civil), North DMC 
48.  Shri Sanoj Kumar Jha Secretary, CERC & Executive 

Secretary, FOIR 
49.  Dr. Sushanta K. Chatterjee  Joint Chief (RA), CERC 
50.  Ms. Rashmi Somasekharan Nair  Deputy Chief (RA), CERC 
51.  Shri Arun Kumar Assistant Secretary, FOR/FOIR 

 
 
 

 



  

Annexure-II  
  

  

PROPOSED GOVERNING BODY OF "FOIR"  FOR THE YEAR 2018 - 19 

  
  

Name & Designation Date of Appointment in 
Regulatory Commission / 

Authority  

Date of Retirement 
in Regulatory 
Commission / 

Authority  

Hony. Chairman 

Mr. S. Machendranathan 
Chairperson, AERA 

09.03.2015 06.03.2019 

Hony. Vice-Chairman   

Mr. R.S. Sharma 
Chairperson, TRAI 

10.08.2015 09.08.2018 

Mr. Devender Kumar Sikri 
Chairperson, CCI 

11.01.2016 12.07.2018 

Dr. M.S. Sahoo 
Chairperson, IBBI 

01.10.2016 30.09.2021 

Mr. D.K. Sarraf 
Chairperson, PNGRB 

04.12.2017 03.12.2020 

Mr. P.K. Pujari 
Chairperson, CERC 

01.02.2018 31.01.2021 

Mr. Anand Kumar 
Chairperson, GERC 

02.08.2011 04.04.2021 

Mr. Narayan Singh 
Chairperson, CSERC 

15.07.2013 14.07.2018* 

Mr. S. Akshayakumar 
Chairperson, TNERC 

09.06.2014 08.06.2019 

Chairperson, WDRA     

Chairperson, TAMP     



Hony. Members 

Mr. G. Rajagopal, Member, 
TNERC 

10.01.2014 09.01.2019 

Mr. M.S. Puri, Member, HERC 27.02.2014 09.09.2018** 

Mr. D.B. Manivel Raju, Member, 
KERC 

05.03.2014 22.12.2018*** 

Mr. H.D. Arun Kumar, Member, 
KERC 

05.03.2014 04.03.2019 

Vacant, Central Infrastructure 
Sector 

  - 

Vacant, Financial Sector   - 

Hony. Secretary     

Mr. A.K. Singhal, Member, CERC 09.10.2013 08.10.2018 

Hony. Treasurer 

Mr. A.S. Bakshi, Member, CERC 05.08.2014 23.07.2018**** 

  
*Mr. Jagjeet Singh, Chairperson, HERC will replace Mr. Narayan Singh, Chairperson, 
CSERC and will serve as Hony. Vice-Chairman, (from 15.07.2018 to 12.08.2019). 

  
**Mr. K. Vikraman Nair, Member, KSERC will replace Mr. M.S. Puri, Member, 
HERC and will serve as Hony. Member (from 10.09.2018 �± 04.12.2019). 

  
***Mr.K.M. Shringarpure, Member, GERC will replace Mr. D.B. Manival Raju, 
Member, KERC and will serve as Hony. Member (from 23.12.2018 �± 28.12.2019). 

  
****Dr. M.K. Iyer, Member, CERC will replace Mr. A.S. Bakshi, Member CERC and 
will serve as Hony. Treasurer (from 24.07.2018 to 08.10.2018) and will again replace Mr. 
A.K. Singhal, Member, CERC and will serve as Hony. Secretary (from 09.10.2018 till 
the date of retirement in CERC). 

  
****New Member, CERC will replace, Dr. M .K. Iyer, Member, CERC and will serve as 
Hony. Treasurer (from 09.10.2018 till the date of retirement in CERC) 

  
********   



Annexure-III  
  

FORUM OF INDIAN REGULATORS  
  

STATUS FOR THE YEAR 2017-2018 and PROPOSED BUDGET FOR THE YEAR 
2018-2019 

  
  

S. 
No 
. 

  
  

Head 

Budget for 
F Y 2017-
18 

  

Actual 
Receipts for 
FY 2017-18 

  

Proposed 
Budget for 
FY 2018-19 

(inRs.) (inRs.) (inRs.) 

INCOME        

1 Member's Subscription (for F.Y. 2017-
18 @ Rs. 4.00 lakh for Regulatory 
Authorities [29 nos.] & @ Rs. 2.00 lacs 
for Regulatory Auth orities NE States & 
Academic/Research Insti tutions [6 nos.] 
)                                                          (for 
F.Y. 2018-19 @ Rs. 4.00 lakh for 
Regulatory Authorities [31 nos.] & @ 
Rs. 2.00 lakh for Regulatory Authorities 
NE States & Academ 
ic/Research Institutions [6 nos.]) 

12800000 11540000 13600000 

2 Member's Subscription receivable for 
previ 
ous year 1 

400000 400000 - 

3 Interest from Savings Bank Account 1000 6493 5000 

4 Interest from Auto Sweeps with 
Corporatio  
n Bank  2 

2700000 2508670 2900000 

  TOTAL  15901000 14455163 16505000 
          



  

S. 
No 
. 

  
  

Head 

  

Budget 
for F Y 
2017-18 

  

Actual 
Payments for 
F.Y. 2017-18 

  

Proposed Budget 
for F.Y. 2018-19 

(in Rs.) (in Rs.) (in Rs.) 

EXPENDITURE        

1 Meeting Expenses 3 678428 293222 600000 

2 Salary 50000 49846 0 

3 Secretariat Costs:       

3a Audit Fees 28750 28750 30000 

3b Bank Charges 500 0 500 

3c Honorarium 4 20000 20000 20000 

3d Membership Fees (IHC) 17250 17250 17700 

3e Misc. Expenses (e-TDS Filing Fees) 500 179 500 

3f Professional Fees 5 51000 6250 98000 

3g Printing & Stationary 6 10000 60 10000 

3h Travelling & Conveyance 7 100000 3980 100000 

3i Website Expenses 15000 10970 15000 

3j Office Expenses 8 1631842 1390510 1392204 

3k Advertisement & Publicity  150000 0 100000 

  TOTAL (1 to 3k)  2753270 1821017 2383904 
4 Research / Workshop, Training & 

Informati on 9 & 10  
9660801 1266991 4000000 

  GRAND TOTAL (i.e. TOTAL + 4)  12414071 3088008 6383904 
*  As can be seen, there has been a 

surplus bu dgeting for the F.Y. 2018-
19, i.e. Rs.1.01 cro re (i.e. an 
expenditure of Rs. 0.64 crore, aga inst 
an income of Rs. 1.65 Crore). Further, 
t he accumulated reserves will be Rs. 
1.58 Cr ore (appox. - subject to the 

  
  
  

11367155 

  
  
PROJECTED 
SURPLUS 

  
  
  

(FY 17-18) 
  
  

10121096 

  
PROJECTED 
SURPLUS 

  
  

(FY 18-19) 



finalisation of t 
he accounts) as on 31.03.2018 #. 

            
  

Working Notes: 
  

1. The membership fee receivable from the Members of FOIR for the previous years is 
shown under Appendix-I . 

2. The actual interest received from autosweeps/ flexi-deposits during the FY 2017-18 is 
less than the budgeted income, due to reduction in the rate of interest on deposits. 
Further, the budgeted income from interest from autosweeps/ flexi-deposits for the FY 
2018-19 is only a projection. The actual income will vary, depending upon the full/ 
partial withdrawals of the same. 

3. During the FY 2017-18, the actual expenditure (i.e. Rs.2.93 lakh) incurred is less than 
the budgeted expenditure (i.e. Rs.6.78 lakh). This is because 1 (one) Governing Body 
Meeting proposed to be held outside Delhi, could not be held, resulting in a saving of Rs. 
3.60 lakh. For the FY 2018-19, a budget of Rs. 6 lakh is proposed, i.e. for one AGM & 
Two Governing Body Meetings to be held in New Delhi. 

4. Honorarium expenses include payment to Guest faculties for taking session in FOIR. 
Therefore, an amount of Rs. 20,000/- has been proposed for the F.Y. 2018-19. 

5. During the FY 2017-18, the actual expenditure (Rs. 0.07 lakh) incurred is less than the 
budgeted expenditure (Rs. 0.51 lakh). This is because the earlier Tax Consultant 
appointed to handle the income tax cases (viz. deletion of demands, refund of earlier 
years & renewal of 80G certificate) of FOIR, did not pursue the cases. Now, FOIR 
Secretariat has appointed a new Tax Consultant who has initiated the process of filing 
necessary documents with the CIT(A), in order to get the demands for the Assessment 
Years 2013-14, 2015-16 & 2016-17 deleted, at the earliest. Further, FOIR is also in the 
process of appointing a Tax Consultant to handle the other income tax related issues, viz. 
getting refund of earlier years & renewal of 80G certificate. Therefore, a budget of Rs. 
0.98 lakh is proposed towards the professional services of the Tax Consultants. 

6. The budget on account of printing & stationery for the FY 2018-19, is proposed on 
account of printing cost of letterheads, printing & binding of agenda papers for the 
Governing Body, Annual General Meeting, Special Annual General Meeting (if any) & 
Workshop/ Research Conference and other miscellaneous related works. 

7. The budget on account of traveling & conveyance for the FY 2018-19, is proposed on 
account of booking of air/ train tickets for the support staff required to travel during the 
meetings held outside Delhi, engaging taxis during the meetings held in Delhi, local 
traveling etc. (if any). 



8. Against the budget of Rs. 16.32 lakh for FY 2017-18, a budget of Rs. 13.92 lakh is 
being proposed under the head Office Expenses for the F.Y. 2018-19, i.e. a decrease of 
Rs. 2.40 lakh as compared to the FY 2017-18. The distribution of the proposed budget of 
Rs.13.92 lakh under the head "Office Expenses" consists of reimbursement to CERC 
towards various secretariat costs, which forms only a part amount of actual expenditure 
incurred in CERC (Rs. 10.37 lakh) and labour (outsourcing) expenses (Rs. 3.55 lakh, i.e. 
payment to outsourced agency for providing the services of one Junior Executive 
(Accounts). 

9. Under the head RTI, a budget of Rs. 96.61 lakh was proposed for the FY 2017-18, which 
also included an amount of Rs. 58.90 lakh towards the capital expenditure on account of 
RRTI and expenditure on account of training programme for the officers under the 
flagship of RTI and Workshop/ Research Conference. Of the last year's budget, an 
amount of Rs. 7.71 lakh has been spent towards the specific purpose, i.e. reimbursement 
over & above the committed expenditure of Rs.15 lakh by TAMP, for conducting a 
Research/ Workshop during the m/o February 2017. Also, during the FY 2017-18, 1st 
Executive Management Workshop was conducted under the flagship of RRTI on 11th & 
12th September, 2017 at CERC's premises, against which an expenditure of Rs.4.96 lakh 
was incurred. For the FY 2018-19, a budget of Rs.40 lakh is proposed on account of 
conducting one Study as also Orientation programs for Regulators/ Regulatory staff for 
which the services of any organisation/ agency will be taken. 

10. As on 31.03.2018, an amount of Rs. 3,77,97,989/- is the accumulated balance of 
earmarked funds u/s 11(5) of IT Act, 1961, i.e. Rs. 30,73,279/- for F.Y. 2013-14, Rs. 
44,73,834/- for F.Y. 2014-15, Rs. 97,09,042/- for F.Y. 2015-16, Rs. 91,08,742/- for  F.Y. 
2016-17 and Rs. 1,14,33,093/- for F.Y. 2017-18 (projected, subject to the finalization of 
th e accounts), which has to be fully utilised by the end of F.Y. 2018-19, F.Y. 2019-20, 
F.Y. 2020- 21, F.Y. 2021-22 and F.Y. 2022-23, respectively. 

11. The earlier Statutory Auditor of FOIR has highlighted the issue regarding the 
applicability of service tax on the membership fee of FOIR. In this regard, FOIR has 
taken an informal advice from a Tax Counsultant (Service Tax expert). He has informed 
that service tax was leviable on the membership fee of FOIR since 01.07.2012, prior to 
which the services were not taxable. The same was due for payment on the basis of 
billing, i.e. on or before 6th of the subsequent month, in which the bills were raised. 
Therefore, in this regard, it is stated that if the service tax issue arises with 
liabilities, the same will be met from the Reserves & Surplus of FOIR. 

  
(A) Funds availability is as follows: 
Corporation Bank (A/c 556358) including in Auto Sweep FDRs - Rs. 4.96 crores (appox.) 
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Annexure-V(a) 
RESOLUTIONS 

  

1. "RESOLVED THAT in the 19th Annual General Meeting of FOIR , the Balance Sheet 
as on 31st March, 2018 and the Income & Expenditure Account for the year ended on the 
date, has been adopted and approved. 

2. FURTHER RESOLVED THAT the Hony. Chairman, Hony. Secretary, Hony. 
Treasurer and Executive Secretary are hereby authorized to sign the Annual Accounts of 
FOIR as on 31st March 2018, on behalf of the Governing Body. 

3. FURTHER RESOLVED THAT the Chairperson, CERC is authorized to approve the 
name of the Statutory Auditor and Tax Consultant along with their fees and out of pocket 
expenses (if any), for auditing the Accounts of FOIR and filing the Income Tax Return of 
FOIR, respectively, for the financial year 2018-2019. 

4. FURTHER RESOLVED  THAT the Executive Secretary is authorized to file various 
documents with the Registrar of Societies, Income Tax Authorities and/ or any other 
Authority/s and is also authorized to approve/incur expenditure on behalf of the FOIR". 

�±sd/- 

(Sanoj Kumar Jha) 

Executive Secretary 
  

Place :     New Delhi                                                          

Date:    20thJune,2018                                                                                                                       

                                              



  

Annexure-V(b) 
  
  

RESOLUTION  
             

        �³RESOLVED THAT  an amount of Rs. 1,17,73,752.25 (Rupess One Crore Seventeen Lakh 

Seventy Thousand Seven Hundred Fifty Two and paise Tewnty Five only) pertaining to the F.Y 

2017-2018, is set apart under section 11(2) of the Income Tax Act, 1961, towards the earmarked 

funds, to be utilized by the end of the F.Y 2022-����������� ́

�±sd/- 

(Sanoj Kumar Jha) 

Executive Secretary 
  

Place :     New Delhi                                                          

Date:    20thJune,2018                                                                                                                       

                                              

  



Annexure-VI  
 Table of existing and proposed amendments to give effect to the changes in the Rules & 
Regulations of FOIR 

  
Sl.N
o. 

Clause Existing Rules Changes proposed 

1. 4 
Subscrip
tion 

  
The subscription for membership of 
the Society shall be payable only by 
the Institutional Members as under:- 

Clause 4 of the Rules of Regulations of 
FOIR  
  
As the fee is increased/decreased from 
time- to-time, it is proposed that instead 
of giving the present rate of subscription 
fees, the following may be considered for 
one time change in Rules: 
  
�³�6�X�E�V�F�U�L�S�W�L�R�Q�� �I�R�U�� �P�H�P�E�H�U�V�K�L�S�� �R�I�� �W�K�H��
Society shall be decided by the 
Governing Body and the revised fee 
shall be effective after the same is 
approved in Annual Governing Body, 
from time-to-�W�L�P�H�´�� 

      Fees 
(Rs.) 

    

    Institutional 
membership 

    

    Regulatory 
Commission or 
authorities established 
by law (except North-
East 
States) 

4,00,0
00 

Ann
ual 

    Regulatory 
Commission or 
authorities established 
by law 
( North-East States) 

2,00,0
00 

Ann
ual 

    Consumer                Ass
ociations 
Academic/Research 
Institutions  

2,00,0
00 

Ann
ual 

      
2. 11 

Governi
ng Body 

ii) Honorary Vice-Chairman (6) ii) Honorary Vice-Chairman - 
As an when any Central Sector 
Regulatory Authority becomes a 
member of FOIR, the 
Chairman/Chairperson  of  the  autho
r ity,  will  be  a 
deemed to be an Honorary Vice-
Chairman of FOIR  



3. 12 
Secretari
at for  the 
Governi
ng Body. 

�³�7�K�H�� �6�H�F�U�H�W�D�U�\�� �D�Q�G�� �$�V�V�L�V�W�D�Q�W��
Secretary of the Central Electricity 
Regulatory Commission shall function 
as Executive Secretary and Executive 
�7�U�H�D�V�X�U�H�U���R�I���W�K�H���6�R�F�L�H�W�\���U�H�V�S�H�F�W�L�Y�H�O�\�´�� 

At the time of framing of Rules & 
Regulations of FOIR, the post of 
Assistant Secretary (FOR) was not a 
sanctioned post. Therefore, the post of 
Assistant Secretary, CERC was appointed 
as Executive Treasurer of FOIR. Now, all 
the functions of Executive Treasurer is 
now being handled by Assistant Secretary 
(FOR) Accordingly, the following are 
proposed for changes: 

      �³The Secretary of the Central 
Electricity Regulatory Commission 
shall function as Executive Secretary 
and Assistant Secretary (FOR) shall 
function as Executive Treasurer of the 
�6�R�F�L�H�W�\�´�� 

  
  

*****  
 

 

 


