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<REl6q.i qrtffi c-<tcqDfr sfr-fi
frW qEq{ # a.o)c/oo

v.fR.{ s a.q qt{f \o)G

R'.{Ru {\qr64.t e=Ttffi c{"l5dttftTfrfiqtQs, \ooe (\oo.r rT6K )e Rqag q( {l3rt va(v)
qfl'll.< <t\qtjfr-t RW\ E-{T{ md (REt<rl T"ts EtftqTs {uil RWq {-"rqf{qffi-fi
qvn qqfu )a. {G\2-{ct Qo)8 \5.lRc{T qtr{FrtrFr se1-g afr"1-q qlcq".t t

w{@q'-) 3 qtr{q(rK qEr-{\rT.'t

<Rqkq.t qqtffi c<ulprtsfr $frfi (frffi) qa q1ft4fr <Rqrn{ ftER U$-{ c<r6 (frGr<r) vr<

qNqfr{ frre-<"t qsqq{6q{ {E<T frEjq {Elqt{ 'frg a.r.% 1fr-< unr )a. TF!3I \o)8 ErRr{

Tfr.k{ qk-{Fi-E a-6 1 $s' \Tl-r<qr5r frtsr<T {E<T frk-is {{lqlT 'fR-<6r-fi eslr{f, }l.orcq' frEtctrK

qs?F c+-sl Rcqr< REIGu< oi|ffi (<|-q) {E-rqt{ 1fr< wv sfr1l-{ car"Ee vl6q-{ q1r<q-{,

Ekq-{ fr-s<+ qsqr-{rqr {D<T frklq {Erqt{ {f,<-{R Trct<l X-q{.lT T{ q€{tr qftro vtB& '1n+,

RKIrcK q5-j-1 laUaf< € *K<Trq <IIT=I qrT, sKqf{t qtlfl.[, q<Ef{ qfr+. qs>q-rc-f Ifr, ffi
fr!-{ Erg";$13rq I

qffiF- \ 8qttrrqTqeTrsa"f

<t(Elrq-t e{tffi c{'Xmtsfr +.R-|q frGr<l q< )a. {NT{ \o)8 gIRc<R qfc{qrdK "lRrE&-cs {p-{l-

REs Tdrrqt{ fr(r<rq< E(sr rR-"H qlqrd-{ <Kl rra(a) q-{rtfr q6Trt, RE'K-frrdT.f q<( ,q

frx.rr tfdqqft? q-$-{ {cr-{ ffi €f<cf< effu.{r +'c< I q{Irg 'I%sroK q(-i Rmc< RE]:<t

e< ql-r<qqB rA.+-f-frftst-{ a6a1 afr-"i-a r-gs 'r6s flR'rR {E-fiT{ FfrE $lq {<'a-5s 1 nfr";E
q-flu fiaq w*q-tr-< qtr<l-{tr tt' &rqq< qo)8 vlRc{ q.{6e )ouq frr.lq sfr"lq qvlT qlTrE

frc-q a,a. qt-{flR \o)c vtftq q-$lE 5o:oo Bt-T qfrT-cr sfr'1-q GG( nr{tc<-'rq q< <tiqka"t

(EfrR) ,{( qB&tk$rc{'t"W{rR{ frE, qqs s ql+ <l{+r< r

sfrlr+{ sraq*ilSet e<( +,.TsE q.reT ffis' "rfr-$rT frBr<l $ys q.rRq-te {D<T furq {qJ'qT{

"ifr-<\fm-{ elrrr< fr'flK qTrST {t"ffi{ vTR{, q:m \s qf{ EtE?f a6s eqffi e-sf.i $-{l q-T 
I

qqfg\s trfr{rl-{ fiq.f-s q.{qk-< {Ks q<-frffi/ffi'o/fre{E-o/eoov, E[k{ qrr Grqq<

\o)8 q{ Ettl-rm {+ffi qT6-km fr{cr qT*Iq(BB qxqqqcs c{lE-i qqlq s-fl ql r Bs

'ftRrwB e<q cfiFc{ qqBB {$-{r$ fr,fiR-o m.f-ffirs qqxEf<tt< frfrg. )c q.l$Ik \o)G
gIR6<K r"c{r {N g1fr4.1pfu € $Tfr-t( frRs.:q-e-fiE trfr|l-{ ceKr.l-< ft{cT tsr$'{ s={I q-{ 

I

J,!- ^,^^b- @9 , pt --



fr,(ffi-o wr[x;r {fir r-6rq{fs{ ,{rqtfi-cTfi q{ <l\Etcn"f (sr]-{), <Rq]-ffir"Er sfrBfr# "lltr
(fiPiR), <lqEl-cq-6.k qrfqv[fr--o qq (<t{n), {'ffi-o &-sr s q{tFn, <t(Ekq-t {rFr{fo

"fiB (ryT"f;, unvfr ttff, <lqqfpi-.l freT& frfrq d"H qv $-igt6{" saH qmtfi-cT"|q s

TR{r"K +TR{R {qlfrE sfrE CsTfl "lr{ q(xlcl{c"f{ sT{r q<( .aTRfrftraE, €{ftffi,
ffi, fr&e{Qe, u1-+}. R.tfrqifom< )) sr-{ qq.ffiE q{t[of$', <f ifr-ml, 6qqrsT,

rsrq-t+rBcot, c"rGKI(qT, &Ffr€n, <l\qtcrf qdr R-rrtfr( qs ffi{ fr-{n qrqlfrmfi,

{r(Ekn"t ffiq R-rfifrq frqr frfrctrs lRervf*,s{), s. q{ q{ wlsFl, q-fi< s. q{ {sq
tqEN, tsTff{ q ro & "lk-rr-{ ffif{qn {-E s q-{l-{ c{t-s qffr qleq frfB "rr{ q<-tclqc"t{ q-{,

trfr.tr{ rl{ qfr"rfp +-6{ I <REIrnT.K sxtff ttff, <fqEkqr-|f, TfrBfiS "ttff .s {tqEl-cqr-K

qqrq-rg_ffr--o no (lfrGrsvfr<) ,!<( slt{ ffi "t6{-tr frRs Islle trfr'"r{ ceKGI FCT I

w{cqR.-e34c1-r1ffi

qq qErtR \o)G EfR{ Iq*tB{K {$l-{ 5o.oo Et-q nt"r+ qlerq-{ {l<l 5a.(e) q-{$fr pfrrirqs

6u-$sqf{ q-{r{ q qt( 
"u-{ e< {snfr,q Ffrfr e< qffitRn-fc{ 1fu q< {ffit RWs qqlqK

,ifi-<\ic{-{ qf6aqr+{ €'l{ {ttffi q-i6g qT r sfr"frffi qq-{r rs. cqfr'{ {lq{q, el-6-ffi 6qT"

6qFTl{K 6qf6q;t, q-{1-{ rqts rT+T?q q+. q<( q-{f{ Tqq-t;t {.<r{q ilqlfr 'tfia1q-{T qq'riet-{f $-K{ l

sfr{r+{ q"F-{ {'q-trrr< B{Rero qlerl-{ vl-fi )a.(8) rqlg'fr<"F ifqffr q-{$1rqK ec-{fqftT c$KN

t{q,
x1E1fr{ q1g6 {tr{t Tw6-{, trfr-qr"K 65-{lsryl{ x|4ffrcs B{Rv. <e<l e q<-tclqt T-ffr {s-E-c-s

sfr-{r{{ "Fw <E. qtrfr$. Re(sEf € TE@-sl E.lfi F6f,{ ,4<( ,q$t qn-+ :r{tfr q{&Ir{.{ qEFr,

Erq1T s {qfr{ ffi :1qfrgslr< T1?m s-r$r r :f+fr-< ffi q-g1aln w<ufft< q-ll Bcm{

$(< q('[:Wffifr {<Fatrs'-51fr{ 1+i( "tfu <q1-{ <lelp q({g. <v<[r, fifr-{ vK[ <Kqf<,

<ifuqv qIq:rct 'lkql< q<( {gttI t*f-s s-$ Cclr$' fr<s qn-O< q-{rTK s-r<=f I t-+tF-cs

{T-'[R-S'ffiffi1 \qT{ C<r{ qtt{-$.E{ra ${r{r frc{. nfu Er6< TKrm <-BKr B'rqr"rq e

ersr<-{ ctfu EBST qqKI eTrfifr frcil {fu "lsrffi frqc{ Et!l-{l- 6ersl{ e& {s{6s q-{r{K

$-Gl{ l

1qlfr{ fia,,q q-1{.k( Tfr"|IrK cD-$l<.qTH {D<T Rk]\ T1jIqt< {k-<61r-ff qfc{ncq-{ cfrffi
-xEficro B"rqftr+< e7{r RB6{1 q< effi- offin-+ q{6<T{ s-6.a{ r RBc{ q<

:[{f<I{{l.efs', <tfr&I4' oikufqq', elgll6g 'lCsK c"'n-O"nqqf{fief'f-rq 'IRDT sfr63 cqiT q<q

Rts6<T q{ RE{t <Kq[, e]ia$rttFfBfr-r .$qq qq"lfi, fiEJ'q <r<qtc-T{ {n"1, frE{t <I{{I-{ :{Fr

U-drc{ 1fu "tnrw"r, Frdq srffr clfu{, FrcSq Eq.*qlm ttRs 'IrTffi-'f S'rqprE s-r+{ r frSr<-

{ryRl-{ 1fr-< evfz<-< rplcs dfu Rm6 Ers-.1T-63 m, .fl-6 qors <s {D-{I fu-is 111qK 1fr
qcq\e sfcs El-cvr< $tse tc-<T"IR qh=-{H q<fr r xl# qo>a "r<-<-tr {D<T fik.rq {q-RT< de-c-!rq

QBGEEB eH s.)o ts|+T e<( BTE-Trk \o)(' e< erstRs <f(.o <-o ffiT{q 3W q-fuT {fl<-dq

<lr qtvtc< q.sq Dffi r q(e srr qBfiBe& q]EG q.{ 5.e1 Dr$,t r RBr<T 'Ir6n FltsG F"rq'q
q.NA-$-!-|B& "t{r"l qF \\% {tr<] frk]re' {6rrqk $K eM-{ +-c< t etgIr{ ftqK 65fa fficf Tfi

--*= &t- lt-l- @bo k-



qtR r RErfl to)8-)6 qd<Rc< \ol6q-{ R-s<q FrcsT E>r 5o% tr<.f qca-cq <rq i[={firg qI+H 
r

frBc-{l q< "lcs qf{]-<fn <rw +;il qR c{, fueft{ fril< rg Ft-tets fibr< urq qre e fr{-cr rr-cctB

qQalB qc< 
r

ersffi< sffi 4frr64-q s]klR {E-riT-{ sfrE ilflfrcs Etcq-< RcTiqq S"rqr"rq sr< I sRm
<REl-m-t RwE E-dts-{ c{Nf GBc<T; €K q-q-i eo)S-)c qqf<ec< strq< q-stRs a.>a% qtL< <ffu

"ilffi RWq {E-rqt{ e Pr&ffi q< q-{, Ekq< estRg >.crs% qlm <tr<E qepr.n {q-rqi< q-irtft
<ffu RWq GTI \e qfrtffi <l(u, u1-q-Eq, vfr-{, "lRDTs-{ \e Ts.ffc{sq q<( q|T|< l s eg.pi-qR-s 

"l.]-(s
Qo)e-)8 qd<qc-<-< Gftfre <16T< oa a% qfto, r+]r,T|fr< frE frfu< re't{ o.oc% qfm

frffi-5q ercn'< Frcfq qfrElf,-{ E]tcq-{ ft-q qai qg.6D@ c<B *lrcprx"r+ 3'1-6s fr$5{t qa

ersrRs <j{ kc<}-$ scrcq r ,qq]v-l sfrtr RBc-$ q< eMtRE qrcor< {n q<( qo)e-)8 qefuqm

i-Eq eqr+l&E >r'"1-fi-{ rgaR >tl-<l <qc-T< q-{i q"ID-{ Rqf<qR q-<r{ 
"kD Rr<u-+m frr< qo>s-)c

qqt<qr< Rtsc{r q< <lqr DIRfi qnR.t $r<rq ec,bo{.8b frfrR-{ Dror r sRE frBrrt-rs
q$-qc-\rr+ 'lRlTfl{r frc<D-{t T(<rq, a5q Egifrtr{ \e't-< cs'E Rfi{ frr<D-{r sr<R I sfrE frkrrH
3p-<t {E-J'qT{ c{ivfr{s lo)8-)G qqf<qc-< q{tffi c{E-q c<GfrE cb,b8b.)e. frFts-{ Bt+] e<(
q-fff{i ql{ 

"lfcg {lulq <rf< frftfrs q]-cT{ @R \o7o qfq-s qdlq q,sor:.crg frR'T{ 6p4q Ew
qqf<qr-<-< q-qi E-{& {RD'm{ Tfqr fr-q"t"f $-r< s),eqb.v6 frfrr"{ brot r Tfrtr \o}8-)c
qqt<eL<-< mtB RWq GGr< "iRflq RBc<l €< efqv|<{t c{]vrc{s )o,ccs.)e frGr-{ QERB q<(

Fr6{ qq RBmt ersfiE ::.qc% q< {ffi \\.aoTo frr<D-{f $-c< r EtRBs Rr<u-{-T

\o58-)G qqf<qc< frBr<f q< WfiR.E\o <lq-q fiRq]- 6q5a 5-ffi qftDTdrE <lq-{ 8,c'\Q..u8 frFx-dr

Br+t +q qs*l-l sfrE ft6c-<'f e< {r<I frElq {flqf{ efRE atq q.u\e% 1k-< q'r|fu 3-5s 1 g-C{

frBrfl +-g+ :nmc. B"rEIftE \o)S-)G qqf<ei-<-< er$ er\$RE fr-s<q Frcsq Eq )o% q<(

G"rr< <f4s- sfrE< ffiio s-dl-il rr kc<D-{lT RBr-<r ,q< {DKt {"rrqt< s% Ifr< ercrM-{ qc<

ud+frB i5tRcs qr{H 
I

q '6ET frBc-<i. Elcq-< ef$RE q{<FI, TsF6flc<-t.ct <lx \e qlcr< 'fRqq q'fffi il"t]-< q-{-,

qfr<q-{ sr< s cfrfus qim C<B q< Rfi{ errffl{ q{C<t{ s-r< | q'f<frr+ +ll-< ,{< Eefifq Rr.F

"|RRB Bg-{ q.i qcE <qcr qs-<K {alqr< qr-{'T q\e{I EGE Eceq Tr< €"t{ {..rqt{ q"q-TCT-<

ercnlq-{ cqQ <ce rs{., $r{{ I qqi-gt\e efi wqTo REjcEF {tffi {E-jRt< frft<q qsqG"i"f
qsxl{ Csfs'fttol-rs ffi *q' ft-cv. <a-cq | \or< C{'qCe REr<'f ,!a RErrr\9< 1.lffi {E-Rt< q'rE-{

T-rt q{fr r ffi qf<s Ecg< $r<{ cq, ofrE< evFTcg "flffi frETCs< {q-JRI{ sfr-"iT a.>a%

1fr +-<-ro frBc-<t q< EH qs qlqK crrfr Drfl qH qr< r sr6r< q< c{Rc? ftqs ffi<Trq $-{tqcdT

{<-ffirq <r{ 6{ tR'{H*qM "Ilr< E-ks ,q qdqq's'{ qcE {qlqt< fi< e1s]q{ qr{ {I I

fr1G trd q-+r< Gt{l-LT'?= nlft 3-5q-{ qts-e1fto <lql-r< 6',-rf,< 1ur *qlrrm Tro q-{grm< sgfr
qqrffi w.{-'s-t c<rg(q I q;Ist< sffi efi-E 4-56 ftEirw {E-iRt< 1fr mt< $=l-cE 'il-r< r q q:tm

Rwc\oK {f,jqr< 1fr w*'rc.r< E-<-{-Er qr<\e <lvtc< <cq Ecr*i +r< Tqrqr< @-< emrw-* C{Q {c{



{F[<lqCI[< EtrqE q<-ElT t{lfrcs qm qfrqlD-ff{ q(rwq6t o-<f* +R-"trry< 6D-{'i-<'{tf{ q-s-{

q(.Efqc1-$Iftcp qsfr.sg1r< qftT-fi € TEE-g.f ETfi s-6{{ r Gfr ql'ff <ltr' $r{T 6{,

q'Tufffrcus q el-${ <-ql{ r<.c"l $R'il-{< q Bcqft'fC$ qFr€ q{q' $-{Cs sfr.l{ q-+TE< qs-ls

qqc!.ff;t\5] ,fl-m r c{ql-cct q-E-q RE-<q q(Ellrsl=ilft ,{<( REr<Hq ffi<cq-< frfilE {glIE

'r<-<6r oq (EQ) frc{< Tc<T sfr-r.{ cQa6* qT6rl<{q q$-cFl3l EqrE' $N{l TI< T{IF srtB

6qF"lt T-6{.{ l

+1n :nfft-{<-<q Tui{cs R.'c-<q qdm frWCE< qr-fl {E-JqT{ $< csl61 qvlffi d'fu-o s

wmww{ {.1-, +-<l {l<fr Erfl< aa6 frs-aq 'r{itx< TE-jRF t{-flm-l {'t q\e{I ffis q{ffi
<.tct6 q1c<q4 q.lficT6q I Cryqlcq ai6 $qei1q-a, qqofEq s fr-sK.t rOt-tt?r-< nmwW1{ E-dT-{

ffi-sq-{t eq"t rg ergq. <ls-<.ll=rrrq +&"rs fr{c{ qtm'YFrcf"llT qqf.fi R{(T Ers{ $r<rq I

E[{GEq'- 8 S F.lsl-'l-trK 'trlIrEIETl \s Fl-G<5q',I

8.) T,fr{rffi ffi' eF?rc{R-E-q 8

<lqql6n"f qrtffi cffXmBfr $frfi qlt{, \ooe ,q< TKI e8(s) €<(qqBE tflRT

qfr{ffi rTlgtc<-s qEA 'Pp"l"lr$ x1qfi Cq\eTK 'K BfiR<P- efg^6{q q-sE

sqffifr q1[s< so (aqQ) rcffi-<rq< {tl-, sfr{rl-{ frqf-s ErIr+< Frch+il.l q-lcq 
t

s6< 'stcfu(R? qq5qxF iF.Ifi-"r<-<-tr !sT{s, frE(<.t 'aa RErrsK 3p-fl {E-'qrI<

frErr.'5K {ffi (<fs) q<( {ep'l-{q {E-rqT< (qQfrq uirefl fi< qsr< qs@-s-<q,

q-+-e G$f+< C9IGT< \e'K {{tqF 'lR-<\ft{< effufuTI q<( 'i6lt$Frs ffi qt'ryt

E]qRr R{c{ <..lve \5e1, s {s]Is q.ll.dcE €<( Ets {"st{s € scl, Rr:ixrq

qBR-s q:tr;l3t er6{]-q-{ Ra r stQ RWcs-{ {uKI {E-rqT< ffiifuq fr{cr ffir161

frq..rs qqi-c{ firRA Re-t qa, ql qffi&q <cE Tfr-."r{ {rq T-c< I

8.\ Frc#qe.{ a

fu tq1fr6u €"iEIA.o ql-c-{q6 lo}8-)c qf<qc< Efcq-< fts<q Frcfx qq

:o% Rr<n+l-< q-{l qsl< sr< I \o)e-58 qd<qc< frfu qK elTs Frcsq s:'r

RE )).trb% 1 ofr"iq ffi S-c<.-cq r RErO ,4< frg<'i qqlsH {<fs;{

frq<q Elt{ cq-{flg s <scltc{sol, svKrEfrss frs<q ETqr<Ti< qffiqfmqsr

1fr', ,l+l-n{ fiBlcr{ {RKd eeflof$f/14-rtts ftBi< Elof{, frWr.w q'iD-{ \e

pR <-qq-q RErq q<-qa-fq QBFE &fus Frc#T Eq*qfcT< 51dqq cqf{qt{ s-<f<

{Frrcq Fluc,<.t ,q< frd{ qq sfr6{ qlTI $e q-s.ft r qtfto qr(n-oE{T sfrrF

lo)S-)c qqfuq6 fu Rs<q Frc6T 6m qsl+{"cs >o% ffi< Fffifs €fq6l.

s-r{r 0 n

-z< {'vAl, 
W,



8.e &qqeq,ffuTfiT e<(ETga1q--+.ofus q+s{ s

RWCEK {uKt {E-Rt{ frft<c'r< cfifu ftq64 Ql-r-ta R-s<q w<qfffir'11.ft n-$
&qqqq 'rM{ .{<( fr-q-{ qdfscq EEx-d{q-s 5{E16-6 q{i wd<
mtell*TdnwsrTfta <m fi{rcq< ffi Ers"r T-fl q{ r Ecsqr, {E-jRt< frftrq
trRfi $-qs s-{crfis "iK& (methodology) q-{qk< w<qt7f+ftft-rAc5
q r<cn-< $qq 6q-6a qe wd< s-6 w< +itPtDrq K]wt EIR"TT q-€yrs. s-<t q-{ 

r

eqFlge ?SrRtr e<( frfrnioa cs-<B <l $q 1 qqqyc$'iE fift s-qs 'tR= $c"f< W
frfi{ q-q cs<? Rcqr< <lq,r EIRaT wf@ $-Tt qr q-{firs Rffi wd<

{-{ (principal) q(*i s'p"rcq-< fr"ift-F flsfts q'{D-{ R6Tr< <lq?[ EIRrH

q-s-$fu< xtst-ic{ c'f-<rls 6r-{tqr r

r<"Icntrft Efuq rql-rs q<D-{-c$ Rffi {Tt1-cfi el-olT{'[ (refund)FPn
q&-qPrrq< q$ TTs 1E< emI {F"fcq< R{atg Q< lconstant) uM ftFTc<

frr<u-{f $-fl qr I q-<Ec-T-< {l<-rcr c'i-<rfsT\5 wd< q-cir c<rqP qFi frcr fP q""tq

e<( frq-{ qqfigr+ fE q={n E-\r-T Eqm< s-r"iffi< c'r-<lf+Ts vd wsyis. err+

cqrq q<rD-r <Fq EEfus v<f wqyi56p6- 4rc.r< {q (principal) q(".t

{kr.nq q<( T<]Eq s="in q&qf"rc{ <m <-<t crcs {lc< a6q sfr-fi :1r{ FC I

Er< {ET E$-{ ef+-fl €rqq <t pr+et6x <m Fdtrq< csrq iEq qr.f q-q"r

q<V9er<I frg cwre EW <rq-{ (fiE {q]Tl) qrfl qdF-q +-<t c<cs oltr< t {q{'t(
<ffu cqw't'rct q-<Er"flF q'('tRs q{qx vd 1t+ TIs&T(s ful< e qf{lg"{ ,4<(

Es qd qefffiftr &eqeq q< Tq (principal) q(.t "iR6"it{ s q-"lq

qfrEl"l-cq <jrr $rri-< ffi"Ht EqTr{{ cfrfu <r{-cq rG(TfrtT rr{ $T{ r

{Eqql"TT trf,-r+'rr*+r+r er+r \e <rsn-st B

+11< .{< ?fs' cqt-rs x1q1ft6g q<( t{tfr_"f-<-<-tr frfAM {uNCE E-6S"i Ffl qH-(q CT,

RETq Eqoltq-E, {stE-{ \e <ftq-R-s<6[ Eert{]sq{cq< q-c<-, q"ffiq"fr-"rslc< €-dr{

qsrH Rkls <flv q'ryq E-drc{< trr+-R I q< T@ Eq'itnE, qreq{ <l REKq q{r<"{

cT c$-l-c{l "tfuT RkrTl-{ sTsl qr 5ifu-r ffi qp4T{ {fl qql-<l trlRq] $'{ qfl-$'H

-E-E <r<.qs I CTq-$ Csls.lcq-< {s Cqfrs {{ft\5 qfr-f,-gTF Vtsu]-1 utRaX qtrcl

:{Hqqt c{c"t q"$q ffftT uT.{ E-*TCqR Ers] frE s Eq't]q{, wrtffi e<( RE<"f

Fir$r{ {qqqrlfuf.< B-dx-{ 'tk-f,-grl \e C-dl.r'{ fr{r<c"r< X"nk"t s-{t qc{(q 
I

<ffu cqst'fct q R{c{ $R"l-{ qrrreftx ffi"Nr Eflcq-< ffi Rc<D-{rT

fira-cq r

fiDt{qEEgifirB a

rcls1cq-< q-a1ffip qqfrT <'Hr{ qml sfr-fi fts<q qqEt/rslqffis{cq< \-c<i

8.8

8.C

\e{Tlq 1e<Mr< qre ryranfr-< (s-G {tr<iBrlr< qs-r{rs (off-load) {u



rHI< 1q<-cffi s"K Re{ q-{ tfIRtr Rr<E-{f +<-cq I qryf{i qqqtfts'ffi< q-$

K-s-tc_\rq qllds q.<-{f Rr<DTf $-{t qcrrq r qdtq frEc-fl q< w{., ftrfrF< s'r<
c$frqt frfiGf frr<D-{tn-<I q.<fr 

r

8.9 rffitle s aScff6arpt 3

i5rRce frWs ?EmGfrs{cq re.tR'rR frftwt q-p"ffn-r{-{ Rrcr Mqlt EqTc{"{ tsTiT

Flst6q-{ ts cctcs sfrrr+{ Efu Etr qr+dq +-fl qm-ce r ffi $fr.lq {<E
spq< q]-cql fifcffD-{l $r+cq 1 ffi.i-E 6q'"1-cq c<, t<qrG+ FrSr <fr g'n'fc<tfr
\e q-s rl qr El-qrE Fr6{ ErT <lcv qai Frcfc{ qqq{ q'tBcBq qr, qr<'<"[q

<lrElx R-w qcf r ,q R'T{srot c{l{ T-r< {cuff"rc$fr \e k-s RE-rq ksK"f <r<Et'Hl

"lq csj-{R ocqt frArs R-sK"f <r<"Eia qt(at qfiE q-+-q {q'ff&-{ E{Fr-',a

CR-s-+-<q q<( qfi-s 'lq.m-ct{ ql<-rc{ cqerqt fi-<s-{ Ectt <qtFqf 6{-<.EE \e

<s6l]-r<sq{q qffl-{i $]df,{ <r<-Er ei-q6[ fifu-s-+-flc6r< {t{r(:r ftE,q fr-qq <r<-ER-s

qfq-s-s-< fr<['fq, Fr6<r<l'R \e q-s $-<1 efcrfw{ I

u.q IiiETq- etTlm {DKTT{rql-itTEnR efGIl-si{RIEf s

srl-<q-q q-$-f, cslw1 EBGft *1q1fr5u Erflq T-Gr c{, R-s<q fi;6T p-<t ftWq

{qlqf< 1R-< eLTIsr{ qr< qt uq frqro< 'nffi (<le) {q-rqf{ q'f IR- s-{t q-{ 
I

p16"fk T{ilB-{ sfrB< rs lffi effiE qcr6q r Ecgrf, sfr-fi
<t(qm-f frEq ts-dr{ c{f\t GEc<f) e<( 'tl\ex'l-< fr-s c+^i=flft q"< <t(El-6nt

frfrcBs (l}teRR) q< qtc<qIq-q ;flfrs frm aFflraia-{r $as qqtlGr{ RErno<

{iffi (<is) TE-jRlT "fe o.\rr Efsltfr.rs.q. (s.xo%) ,{<( qrc]-{T 
{E-rqT<

(qtfrq D'rsi) ir9 o.oc DI-+.t/ft.€.H. (1.>.uv%) $n< fr{c{ fus el{.t rcr<tq r

REirw "IEffi{ft\r <fs \e q?F-l-ffi {qlqK ,a<( RE-C{I q< {RD'i-f,{ <lT R-r<D-{l-{

<i-q-{ fiRnl q-*rtft Rs-<q "Fflr< REr<t ,4< "{D-fl Rqrq qarqK e;{fift{q s-<"r

er6-Tfq-{ a5a qfrl-i'qr{ g6< 
|

8.b )) m&q1a1fo+.ti'tfrr a

Rtsc-<'f q< a.) TCss< lo)e v'tRcq< qfr<q.r{< {fuqfr-rE Tq\e-E q'Fil&-+ iudr{

)) cs& {<Tl{ rg ffi+ fr{r<c"r< Rrcl eo q{ to)8 EtRc{ afr{rl-< q'rcq

frErq ks<q qqqt7?orqfi=riTcq< q-{6E qsm ffis qrffitb-{t qmtq r &ft&fr
q<( 6q{.c$-t e< fr-s<.]' ,{ql-sH <-q\e-E q'fflfr-s s-{6{ )) 5ffi qq({'fat rg qf<ffr-+

BrrRr q.ufrs <tlre r frEc<t q<( qfff{, fr-s<q q<Elffim q< ED-q-{ c{q I

s1Q q-a-a fr-s<q qqw"ol-{Ifrcio Go Rrq'lrgx]B ,{< qfk-s e<( {c<im c

ouffsmB "i:is q-16Tlfr-\, 51ffi <-qrrcq qfflB's s<r4 s-tf q-f-{ifr-s fAEq

<( fu qKrfr-s (qffis s a1ftfr1-4) RWq <r<-qrc<-{ 6qrq 55 cs&<i=Iqr{ q

-,)z 
@3

-, 4-

.t^,rl'- Ml- g



{(z{l't eqrr{< R'{rT sfr-rH q$'rE c'iF.t s];{ I q(s-G E'IR:F +itlt'tR <<
',{-) c xrl-J'{u-l"t qfflE--s <r<qk 15> r+B)' I qqfvT\e Es elqsGfq-{ q="t{

v-F<Ifr-s frk-is <r<qlr<-{ rl"rq qrflfrs Ftlks, q<( fr-q qKrF$ (q6fr-5 1e

{fEerc) q6 q.Ktft-s RWq <r<qTrd{ cqre qrflfi-s ffiT 1e afifu1-E frElR

<l<-{rcfi 656 a1ftfr]-a ii'tkT e({rsii 4-6i-s frqrr s.R-l-{ q4-!\o c'llT6l s-c< |

8.b ++qfrE-d6f iRqy?E.|-p,tlft q<q-{r >s\ m& \e qeo 56fr ms6q{-qrq<ftfu
EETq t

frk-ixr{ S-<t RWq ql;Rx +lrdk{rru REr<t q<( Gf}r&fr q< 6s-G )eq 6+ft

6EF(,6r {E-<t RWq {ryqK fifiRs qi-cq r q{rf{i Rs<q q(Et/fsl-"fffr e< Rs-<"i

qqt+.H q c{NIFI qf{+ ;l| c[s]T q<( q CErg.ffi {lrqK fr{f<c"f< qrq.fq-ftx\9.n

ffi qqBE R-s<q q<qVfopttft $qo rfr"kffi F{$t E IE['r+ qt$-{1-{ sR'H
n-g+ Xe1qF fift<q s-fl q{F 1 wc{ Csfc41 R-s<.f qqqt/"$'l*ffft ,{< fr\t{'l
eElol-{ )rrV{rro cs& rEFCE ,{|q_cs-{ fiRil etf$rE q<q qqftB fts<q
q(qt/rsP9ltft cwfs-{ Tgr<T E|-{srs q((q't4 emi;1a-gce +^tR"lRsir< ergE cllsr{

R-s<q qqqIlr+.|-t|ft q< qfc<qr-[< &fus trfr-fi vRrloo qqRE ks<"f
qrEl7?+l="tTfr ,q< R-E<.f ,lelof{ q-ql )ev\.ro c+G cEreral p-+tRWs {flqi<
fr(]-<rcr< ffi Rr<D-{f +-<c< 1 frql-ql-{ {D<t RWq {E"JRT< ofrRTtrE c+lr{T

fr-o<q qqqvr$F"fffr q< rs-cq trro 6+& cE@rE lp-<t Rnrs {E-iqt< fifiRs
cqQ r REr<t qK a.b g{ \o}8 \orkc"K qfmqrq< "iRrqfrrs {rro m& qG

Em.u^|'i ,{iqrcs{E 1E rs ffiT R(i<r.r< ffi ffrqturT +<t q-r r frtsrfl eK

frs<q ,{El-s'K .{ws-{ fiRrr {rc'r{ q<( Es {'gr<l ,{f{$rs q((Tl'f Eqlc{< cw
RBr<t ffi{Rek< ef€\e= elfsl-{ frtr<.| .'{< R-sK"f ,{E]-SK E{I )Go cxutlrsx'16?

qfn-s FB<n. EIRrK cm6e \eo mG er<$Glft 1tr s ffiT Fr('rc"r< RRr<

<'fr-{4 qS'qE' c'lTTq S-C< I q CS-Cq ffitr sTlerlR {C< '&-rr c qG Ewfl'l
qlTi-<"f <r<-qf< (\oo r+&)' I

8 . ) o 1R T.m <-+ry 'tptlmu' 6clnr q-{r {lfl-cqc-t qen xqiqK fr(r<"t s

aaft5a1 q< q'i\e\olftT 'tfrqq{cq< 6q-G ccD G{fE< {ry.rqK q-{fiN

rc.\es cql-rs q6{iE .g.sg tsrfi/ft.€.{., {F rl9 rr.uq Drolft.\e.q. I q-ilfrrs

REr<Hq q{Trqi frs-<q qqql/ffi< (s-cq ,{ {q-Rt< a..45 Bl.ol/fr.\e.q. I

{E-JR1I-3-{ 
q 'fiqfsi 1.fr-+-fi"r< fr{c{ $dryqBE E.sq{q frB{ qqm oR"n-q< ftr

qr+dq $G-6q I q]ffi$ sRfi qt<.rcqrrf rqu cqft< qeH {ryrqT<

fi{f<c.f< ffi Rr<D-{f a-6 4afr5a1 q< q1\eslfr{ tftq:n{cq< CFC< 6qD CfqK

Rk-jTl-{ 'l-s'{E-rqT{ .r.uq Brolfr.s.q. RGr{|{q q-a-q Rs<q xqEl/?$1-"llfr< q-fl

qr<Ml5-g3 fra6n qglg ("lt{t $T< I to)rr-)S qqfuw-q< E?r, o.lql-c<s REr<'r



,q< ffiE REq R-@cl-{ "ffuC.f< {-cit-, qlq rr.)s% mF c{[E-CE <Kqf< <T q[C$ 
I

c{ cflEl-c<iF ffiE {"rrqlm ccD' c{fq 6qF56 ft95<l ,{< <ffu TM-r qffi qc<

<qc{ El{ ebe.Q.tr frFB-{ br+-r r

s.)) ReTEfqfletft q<\ TfcaFr{-qlqlTfr'(ilqT 6q6q sfrfid--rq-{Ffi& e

sfr"r{ qrq$m-< q'rf{s qEqs[, 6qr"K qqtn&s tsdrn 1R-< ewq, RB{
Ei'qsetf+ rg rl-c"t{ {c{i cn-aKfrG, Rr.[T 45q fapq-q1\erfm RWis EtTefcT Eqq[q

Erfc-{< gr{, q'{F-frs qrcK FN q3i fr$-q'{cr Em 1E.Rf{ fr(t<q, RB{ cwfrq
cErscE FrtsT Erq< 'rtdsT, ftg cmcm qft+-s< F6<cqt'r REq {<KTR, {6{rtk
q'Ift-s qtd-qtxt&-+ q<EI, ffi frr<D-{i stK RB{ Elqsrqfi rg rlc'r< q-qr

qryrqp fr{nq sr< cffcs I 6q5rl. '[ft< qf-<lfrs ,{Rg(rr< qff{s q-sr-\e-t fu<D-{f

a6 qi-E1fr.+ qlq+ qtq (>-c" QBFE) s qmfrs ritf\-< EcN fl'f (>-qc QBFE)

€ q<( cqr.r< qqftffia Bdrrq 1R-< e+q Rr<D-{rT TR G$f+cs {q-Rt{ sffiN
Fft<q $-<'t q-{ I EC{ q-flft--s G$A< q{n-ll. Tl-c"t u;ql-{c{ q'ft-s {"irqt{ fr{r<q

s-Tt q-{ r q.qt.+tfr-+ftts<i ECfiT ({fu e[&tr[q, qpl IIEH, q-srffr) qa (s(q\e

fix Enrqt< fr(l<q s<t qr I q {<-c"r{ +G't'r c*f{ s {t('i FN {.rrqr{ F6r<r.r<

s'Kc.f I? <re-s q]BC Red el-{$c$fE s rlc"R {ctt-i @n-affifu< {]st-rc{ tft"l{
Ersl <ffu ffi frr<uqlT q.{rnl Erqsn{fi< {E-rqT{ fr{r<q +-<1 q-{ r fr&w
ql{+.(efi \e rlc'K {E-RT< frft<r"r< csrq q{1v q frG rfrfu-$ asq sfrfi {-r*

$-GI I

q{@q - a 8 <fqtEfRfl(Revenue Requirement)

RBrfl ,{K {D-fl. frWq {ryqR '[R-<6.{< qtr<q-T, FIRffi {q-rlT{ sfrtr< EBr<F1, i[{.tF cs
q'Idq(BE "isrk |< <s-<[r, 

..XilR-'f<-{q q-oiq-\ef\ecl, q<( E tkB-s s fr6o_41-1 &fug
sfr.]-c-{< {"[iTc{ \o)8-)c qd<-qc-<< REls wnffi, F]-6{ nn, frq-rs fr-@rm Ef6-dr{ ,{<( <fq{
ErRqt Gx-+q qd +-<t qrrcq s

\o)8 -5c q"f<qcffi Elsfu frElR qlqqlR, Frc*q qq q<\ REiq Rqr/ReTc"l{ ffi:ffcf

qft-<F

T(
R-{<Gf

FEiq qNqtFi

s R-+x

(firfrs{EPFb)

()) I<Erq qFlqlf{ (I{fm-* QCFD) )o,8b\9. q\9

(q) ffi6Er N (%) )o.oo

(s) RWq t<E-{.r/t<@r (f{ffi-{ qEhD) b,8 8 8.s\g

=zZ & aru.L-- /nl-'



\o ) 8 - ) G q{<qcffi Effi\o <fqt ERtr[ (frEB-{ bl-o|)

Fflre
{(

R-ffiGI <lq.rr EIlqqT

(frR-rl.br+1)

'll3trEfq-{Tf{ s

(5) q-{<ET 
"RD {,b1b.91

(q) qftq q-sy e1\9.\94.

(s) fffiIIE s <S6f]-C-<TFcf ),9\).88
(8) rq-ffc{E wiv q:'MqFrc€Es qEr?i{-crq vqc.bc'
(c) Rffi e< Frc$r "tRD"r{T qtQcqq frT a.b.81

(s) EE-H +< qrnnB ETir<-{ s]-s 9.oo
(q) qgruq c<E Pf+Pcs"fq -c.cg
(b) rq|D {ftflq{ \e <rpctfca.s'Gt G,{9o.)b
(b) q<[D-{ 1,ca5.9\9
()o) q'Er+-< o.oo
())) 4rcffi w c'cb.8a.
(5a.) <fs l<gs @-{ <RI ca,qQ.1.b5
(>o) {aeffia a;g Q.,1UQ..1\9

()8) crtD Tl-q,.{ ElTrtqt 98,b9).cb
(ta) EFfqDeffQr rqID rtqr ERqTlof q{ {tgq V.trVSC

EEIE {fr6ffi9t{ s

(>v) effGi u-ffi 6e1-6-4 q1-s cb,\9gv.)8
(l q) tril^e-{, fffiv. .!<( 41gq D1Ei IqIC4. ql-{ ),999.qb
(>u) qryll] ql-{ q,89o.Ca
()b) rqIDEE& {R'Efffiqm vQ,,)Q.b.bv

(q") <-ff{ 3p-<l t<Wq {ErqtLT <t-q{ qEBrtRqH \,1o).9\
(q)) qq-{DEfG <\fTj-{ a1g ffi RW*, {qlq< (trrl--{, ft-T[s q<.

Ttffiu1-*i<ieE)
g. )tr

(\r) qglqDEi\5 W{Ifdl srix (qn-sq, fiirl'fv re qtEq ,{<( q-irl-ql) o.9btrC
(qs) q9FEEN'mtDEqI\N qffiffi\Tm g.Glbc
(ra1 <\t{r{ 3U<t RWq {qiqtr.< EEFBE& TM-r qi?C o.\b
(l.c; AEI-{DEfg qrq'ffi< qv {D-<I Rqis {E-Jqr< (Tr{s{, fuqi-g; *u"

qlffir wf <ies)
g.8q

(l,v; a1-s {p-+l I<Eq nnlqf< tai< q1.4 (1a_g;{, G{fs e<( T|E{ DM
.rr(Jlreu;

a.sr%

E"fr<< qrs qqs sqfffi cq[r$ m"ff !T{ c{, {o)8-)G sd<qm frEc-{l ,{K cq]E <fqr HRnR
{k'fiq s8,be).cb frfrx--{ Efot <t s.rr\e8c bffitft.ig.q. I <^r-=rn {o-<f ftWq {qlqlr< RWq fr-+r
(qqlffi, {q\o{, G{M rg qEq uf6; .e<r q-{rfdl qK <Fq {o}8-5G qqf<qr< frErfl e< cq]B

D-{B 'rR}-Fffi ilq-{ se.,)Q.b.bs frfriH birc.I <t \e.cquc br$t/fr.s.q. I q< vcrr, qqtffi ffi 6e6a
qlx (U$sq, fuflv ,{<( {tg{ trr6 <ieg) s.>u bfOtlft.s.q. ,!<( q-+rflr s]x (Ulsq, &.aB; *

a7 ry- .v,"rt-., W o o2:'---



rTltr{ E6 e<( qqrHr) {lT o.8o EFtlfr.\e.{. r <[4s Kfq-q HRfl e<q cflE u-q& {RD"m{ qiT

Rr<D-{IT mE <rq-{ qBe q.rglx Q.,lo).eQ. frBr{ tsrfi <l {l-{ o.\b tsrotft.rs.E. I c{ G"lsrc{s

to ) 8 - 5 c qafuqr< REr<T << <6TF' 'fs 3p-Tt RE s {-{rqf< (Tr-.5T, fr{ls e<( ltffi 516 <iBs)
v.>t' DroVft.rg.E. cqrro ff* s.va% KI o.tb 6i-617ft.s.<. 1k +r< v.eq Broltft.rg.q. fr{Kc'r<
qmfq-{ qc{ I Er< g{ {qE ks<q rd-,flfr-{ <lq-{ fifu tiltl ,{<( qF$t cqrt qeH p-< Rnrs

{E-rqt< frft<c"r< freT sKcq REr+ ,{< {E-fl ftqis {qjqr< IR<.Eo rc qK <t{r- qr<.rqftx qr<

cqrr+ fuFf &a qcg "itr< r

q{@q.- s 3Ffr-rffiqtcq{

qtffis Rrr {A-q'-t-frast s 'p{-5a1-vfi sr{ sfr-fi qlmt Ehl-{ s{rq c<-

()) gp.<I RETq {q-Jql< frfu,cq frBc<t ,{< Kfq-{ fiRfl s8,be).cb frfrl-{ BKr{ R< +-+iqffil I

q <t-q-q ilRrr q"6T q<( qtficqr"t qeH {D<t Rwq {6rRt< (qffis cen< qlQr-qlt{ <ev;
fift<q-< frfu stflc.f REcfl ,{< QBBEEG p-<t Rqrs {E-Rt{ qRE te' o.a.c EtoVfr.\e.s.

(8.oa%) 1fr +-<t qcEt 
r

(q) RE-c<t €R Go ftrqTsriB e< qfk-s e<( {6<lm c cquff\eilB "Fis q-{Gilfrs utffis
{qsq qr{rB-s s{c{ q-"FqKrfr-s ,{<( frq qrflfr-s (qffis 

'g 
<tft&r+) RWq <r<qrc{< cx.rc

'q-) s {srq5'l"i q6fft--s <Kqf< (r> r+&;' q6q esft Tp{ €Iq+ri$ft @ +-<t Rret r Es
Elq+ri$fq-< rmc{- eRsc$fE 'q B q]-<tfrs' *3 q1fi,t q6 QEREefe {E-i'qt< frftq +-fl <ql r

r-yT 1E E-w eF{srEt+{ q="t{ q'l<ffr-s REq <r+qrrd< (n'rcr s'Krfr.s {ryqr< emrw +-<'t qc{|,

.!<( fu q-fflfr$ (qffis \e <tf+fu-s) eK ql-flfr--s frE.rE <r<qfc{{ cmcq qfflfi-s {6TrqT< \3

<Ifter$ RkTs <K{16{< (IFrq <l[qBTs {TRT{ ef6<tqI a-41 qr+l I Er< 'q-) s {srj-{D-l'l qfflE-s

<Kqr< ()) r$fr)' qrqsrQfr< (srq RWq {((KI't, fiffi(, RB( {q&, q{fl-{, u'rcf

(Ur'eqftxtvfatffilRR{), qTqrls q<( qfiB q-dri-il R{c< sRrH lctT q[q-"yFKq+FIi q-1ft

T3I-GI I

(s) RBe-fi €K )Go cquff\errcB{ q'fq-s pfu<n. EIffiN.{lqrs-{ qrr G-s c q& Ewuf'f
qlrR.f <r<t{ (qrro c+B)' {lrn <+fr q-qrc-66 {E +-*f Rrql rg EEFEEC {Elqt< frft<q s-{t"

qml I 'qG Emul't x.l{l<"f <r<-q]-< (lrro c+&)' ,{fqa-6qf4s cxre frqrs q(r<'ltl, frffi<, ffis.
otqB, qlrfqr Eaf ffFsqle$-ffi/RR{), qTqrdv e<( {(BB q-d-rt-lr fr{r{ ffi"5a 1q5a
qtrr-t/frcq+il,t qrfr +-<r< r

(8) ftE-c<I q< 'FffifiRs p<t frqrs {ElqT< R-{ ffq rqr#r< '\o)c q6s affa-a qr< q<(

"n-*rn-t ql 6q-fl '6s qqffi clr$r< r {qrqr{ '1<fif<q {<u;y-s {{ffi q qf&-r-k ETq{

Rrq(< 4frffi-h' q q({w s-{t qcfl 
I

(c) RBc-<t t-<-<q ffiT< RWq frrq-{ q-6q qfr,"1-4 T-g$ wtfus 1o-<t Rqlq qryqi< ffitfuci
{<q;fs EE' "tq-ffi< .{s.E q<-qffi q-a-q.{|qsm q<<<Rs-<r< 

I

(v) qqft.q< 6s16q frEr<t Ef< EIs ilq{ (ftE {q.F r) I*rs TTsl<.rl(s Rri< q q{VEl-{M{ T-<r<

q<( ,{K''l E1s <fwn <Kqf6{-< efgr|<q-q ,l< Qfu qGGri-{ qqf<q< c.Im rrl fr-cqqr+< q-ctr sfr-fc{
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