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faw:

ST TE SART HATET
(aforsa )
(A T Hag o AgTAeATer)
FfergeT

TE fawtt, 5 9T, 2018
(sifar sti=r afumm)
HTHT . 3ars 17/2017
e ST 9T F A F FIEAT g1 & FFifo "wiewny YeiTarss" ¥ aEE ¥ g6 e st

. &, 14/47/2016-EAadt.—1995 & Fereieiiiaa HaT weore® Atertaw, 1975 (R a2t s srfafiam of
FET AT &) TAT ITAT HIAT T (TTET aeqal T Tearel e S TgaTd, Tearhd aa7 SUgh e &fd &
ety % form) fAammactt, 1995 (Rr& ot =gt Fawmast #21 @ §) 1 ea= # w@d gu safs 899 dear
T2 U Htdswhed 9T, for. (B i a8t siese/se SR Fgl 7 ) 7 F1= 5 07 (o o1 7gt 993 397
FET AT ) F qA 6 AT AgT | HATad iewed JeiFares (B 7 787 S arar strar P2Os &gl 197
2) % TTeT & AT T g sty qur fRawraet & aqan, Afd wiewr (B s 7@t siesr =1
AT §) F THA TF AT T AT AT A7 37T Hag qTHE 92 qTearedt ek e S & e =
reara T ST T sy TR A

AT STafh IR § saae ZI0 Y& q1ed, @fd 3iT FI0TeHs §94 & TI78 TIH AT q167 6 AT T¢
TATHIAT qTed T HISEIT, ATAT 2 T91a Raiia F37 qar qreaadt ges fi afer, s af3 @ Srar g ar
T SN F ATT T9TF FIA 6 forg a7iq g, & e #39 F o d93 39 F g9 F quar 9@t 9
Rifaa dag am@e F JATT F g H AT S F Fd U WG H ST FATIE H TR,
FrrwTereft % fR=m 6(1) F FETE 17 AT, 2017 T UF ATaS((+eh GoAAT ST 6|
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Vii.

viii.

TSR & =] SR § TTea<ret S % 30 ST % for seraa o= &t a1fy & "ae § wa § 993 39
= gaTaTd FI Araea

TTTEERTET  Hag ATATAT o SATdl & Sae | Teardl = 0% Fd g0 AT TS0 TATeor § SaR1iea
17 7T, 2017 &t srfag=mT Iy 1|

7% faoett # foura dag 39 % gama™ &1 A1 999 6(2) F A = f FAT F g § qua fhar @
ol

fAfae wfeerT F 9 7 993 <97 % TaTaTH, 98 90 F AT (SATaE!, T § F7q ATl S 396 T
SIS AT i ATHIT A7 (a5 TAFTL T TAT T SURT Kl S il J&AT T Faterd AT 6T
ST A1 39 ST % TE | g FRaT T o1 6 o weraelt % SO qra Y Sl Teaudl Ranaett
W 6(2) = T = it g[FeAd T Arg=AT F 40 i F ofiaw forfea 7 erow sra o= )

e § uTeAret fawmaet F Faw 6(3) F o9, WRa § H9@ I F Ay & q9r #qq
ICATEHT/FATTAHT, FTT SATATAHT Tl SATAGH F SRIIATT TATAL A T ITAT FTS|

e F fAaamEet & Faw 6(4) F aqae, 993 9 § Aeferfad s scmasi/Aatast, e s
AT FTLT ITASH FIT T I, Tl I GAAT HIT o o0 Tt Foii:

ST HioHed T .

ARTATS, THET PR e wiowe . fo,
fEeza Fae &, for.
THIEHATE e ferfiee

=TS BT 229 I

f=retrss e wratHy . for.

AT afefies Ue goor Miewed s¥aie ue uaadre . fo.

fEreTa faeew Sexaomer ofew . fo.
TSI A7-F7 SFI1E TS THFATIE .
s Hfvew &. o,
AT H Ha5 39 % gaTaTd 8 I A1 A 61 797 o7 T T g9g 79 F FAiawi/Scrahi #f q91g @ 6 9

Fatfa Ta-dmr F fraz serast 1 397 21 Scarewi/Aatast F1 99 T 9 ud gt f gfq AT F
TATATH FT HIZ I % AT IJcaTahi/[Aatasi & 779 Ud aqi & qrr fF st 12 o)

Hag 397 F A & d°ar agt ¥ Fatfad dag ameEt &1 Fatq & a e Rufetia someasi/fAatant 1

fRratae Jereaett ¥ Sa¥ e

F. AN A fhepm wrew wfawa &, fo

Xi.

retre; Aigem st &, o

TS, Rt FoRgrame e wfoeer &. for. 7 Sti=r ot op&ena & "@aer § sy 3 €

f=retrss e wrat &, for. F gi=a B & 5 01 srma, 2017 & &9t &7 919 95 1497 g1 39 a18 =9
TGS AIYST HIUHA ST AT o1." gl SITAT BIaT 2| Seaie SaaTad &7 F 477 § qad w7 a1e7 I
U a9AT | FEATAST d {0l rieery 9 s Argen wrated . for. % 9 # afigda e w7
o § ok S Matas & =9 sifaw s afomw § "e|gs e wiEd Seedl Fuer ot wer o
@2

T 7 T W Helg ATHTAT & fAeforiard JTa AT /S erat/S=hT TaeueEt, o 9 i 7q
TTFERTET &7 ITAE FATT MU I, FT 1A il [EATT T ATAGAAT T T AT ¥ Ig qeATg & 6 7 7w
6(4) F AT STrerET FT et awa-Her F siaq forfaa # s+ 7 T )
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F. U HHFA TSI .

Xii.

fgam= e . for

[RIEEIECEEIAE A RIECE]

ST HiHwed forfes

AT TS forfies

Teftue for.

sifersT aietted

g ATHTAT % FET e SAATIRTARTAT 7 AATAF TATE! % 39 3197

F. HETHTI UTAUAYT

xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

syefrer Sefie For.
st e SeeT o,

TR 7 (W 6(7) F 1A, Raas Terwr arer MOew F fore geft =&t 78 arEsF wred & =9 |
fafere Raas oot g yeqa 91 &7 SO wiaT 3uasy Feran) asft faesg vawd g R o
ST T AAATT Tehed (a0l | €479 H T@T 3T 2

FAATT ST 3 WA % forg si=r Y srafy s, 2015 - frdaw, 2016 (15 |12) 70 7% 2 21 a1t ¥ S
¥ erafdr =rder, 2013 - AT, 2014, ¥« 2014 - 9T, 2015, &S, 2015 — AT, 2016 < 5= F arafyr
et T &1 zereh wfafisw, =i S A sy 15 qrg fr sty &, o s A sty F oo aefy areet
I FT H ATF AT I [AT TAT g1 o6 ST Ay Aafd 12 AT & AfeF g, ofa: T i sratey ¥ "qaverq
AR AT AT & AT e o fory "arieihiga” e 9% 397 10 g

qATF A7 a7 Baag veart 4 sraeas qusft 72 @A aF afafiww/mw gEar anft 7€ o e e
qoar fRatasi/Sarest g7 fRU MU AiwsSt T TeATI= S F TASA F U Araeq®: qrAt T8 A 9 G
AT AT ATATF T o T IH FATAT FoAAT T 21 Forsamer Foa s 2

et TR Frad (TAAEH) S SEN ERT AT S a@mRor fgiat (oudy) e areAeret
FRrwTaett % srgar-1| & SeTe 9% Yo AT & AT U 913d H §a3 a6q H1 ScaTad anTg e 39 fAfia
FIA TAT I [hT e Al ARG I AT | TH A FATHT e o forw Ja 3 w3y g & Far areq
AT & w9 qTaAreT oo T4 AR T &Td THIE F F oI 71y SR

fager 9 aut F forg s=-a= 9 seme 9% arfurisas sreEET ue ittt agrHeares (S uy)
BT & TS AT TAT A A AATE AT § GG I A AATT A AT AT g | Fgieor F o
ERCIERI R

et Remaraeht F Raw 6(6) F wqaTe, wifawrT 7 st Raeg Tt #r 17 S=adr, 2018 #r
rTTfor witers qaars | 9ifes €9 § o9 a4 y&qa #:27  orw sraew oft wae ) o= a+ft Raes
TAF, Segid TS & FHT Wie® €7 o4 fa=r &R o, #r 78 gerg & 7 & 7 69ifes =7 9 =76
e ot &1 forfea =7 # 3 w91 Raag vasrd & Bt Raag vawd g 7w 1w s v
T ALY I A7 AT q=ET T2 AT 94T o 2] S AV Y F S Raag geeed g e ag
FqY, ST ot T 9T U, IR g 29 sifaw S gienw § g« R )

e AT 9T aag T gIeT &F TS T i S Ik AT dqT o6 JTd T qATHAT F G | b
TS| HI FI T IIFAFRIET 7, ST ofF a9 gaf MO aqT o T4t Hl T (AT g 37T =7 T 6 a1
T IO |7 AT § 37 I o Raag Tl F el aaqrar w4 g1 et € /9a ga, M Sy a7
TIAT I ATl TAF 0 Aer o 7w g 5 3 Mo e 9% & T g=Ar A 940 SR A
ITASH FITA|

gt el oft frft fRaes v 7 7 91 wiewrd #r s 3 & o T & g 9= i 9 F e
AT FAAT TET 41 & AT ST § BT STET STei 3, Iee TTTARTET GTT TAGART (e TershT< AT 727
T SI¥ IUsY T=AT h AT TT 346 o= (e v 0 )
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XXi.

XXii.

XXiii.

XXiV.

XXV.

Y ST T TATIA TAHTT ST oh TSI o (oI sAra97=h THAT T AT e 61 74|
39T 24 29 T[S, 2017 F = fRataet % qivaet § woer goras € R @ =m
T Tahed faaeor 19.02.2018 =1 S 3 war o S fAfes wfasrd 3 femmredi= arfferd qew 9, i

S| 26.02.2018 &1 T8 wehad fegwor q¥ feoufory, afs #rg gf, 37 % forw f&Rar @ om wfgsrt
das T | 9TH Wahed & 18 it feratort o¥ aqf~a =7 & fF=m & g

=9 Stt= o § < Bt Raag qereal g Mo srene a7 & T2 qor AEEraedt F st sriewrr
FTT AT T T=AT F1 AT g
sTfaRT g s fAfAe = st i st 3 S e 1 sy 2terw = 67.06 =97 ao=Ts T 2

q. R Saue sk g a g
4. FAYTH ST o FATS o forw A== Sears "wies ey YetFrse” rorar "P20s" 81

g1 IR SN R Y T ey
5. T I A FA=refi 3eare & gey § Mt sy e g

Vi.

Vii.

viii.

Xi.

o= SuTe wiewE deiEree 81 P20s T TS RICHEE UaiHaTss, BIERH (V) siFaTss, BIehiH
URETESTEE, 221 BIERTE SHTAFATTE, 227 FICHITH SHIAFATEE & & § T SIE7 ST 2

FIERTE USlFTee The ATSHl (heeda, godl 900 gral g ST siadis il srcafas Ay | Ueiided
IR o T g7 Searfaa far Sar 2|

HIERTE Y5 UF UTaihe SHishe o7 REregfe use & w7 # w3 3T JIar g i w@ma+ 32 |
e ITARA fafeeT sats o R-usie grar 2

ot Iemre 3 oftd 28091000 F T=d AT welew Afafaaw F srearar 28 & qed avfiga g Hwr 4ok
FTTREOT haeT TehdTeH g 3T 3T & 9% Fohelt ot g ameasrdt =1 21

AT TEAFTL FIT ISTU U HET F Fael § ATCRERAT o Tg a0 (47 g T Ar=rehrendt & 919 Seqrad, Jiad
FT 3T, FSTe, Feear sfiT T@iEaoia A a97 FF Fad Fe (4e SHAST F ga § a9 AT
TEAT SRATRIET & FIIF I 3T AFE ST A0 TN Fd @ 9 [ a1 7l

TFoRTHRTT dhdl H FF SIS Gad & 7 1% (el H| 9 F Ao (qhred § Sael o1 gt i
TATAT ARG TR ST T €T F S | 39 AFE o @iad § gadv g

FIERE UelFTee % ICUad § & =207, 319 o wiewrrd &1 g3 dior wienrg § e, g fa
HIERTE T 9% ATAra<e § arg Tgu & foar Ruges § wamiafed wear qor fuger § sfadise & arg
frer wiend it At AT FAT, BERT eFTes aToq FT Hhaol FAT 3T FIERT TaiFrse o7 Hl
THET FIAT TAT TH TZOT F faA7 I8t FF Fwar anfoe gra g

ey iy wiewe (Ardt) ¥ wiewRd YaiFaree § Scarad yiHar § stisr i dieeft & fier wienrE
T STEATAT 21 ATIRe T2 2raT, qEierd qeis o i< 9 arara=er o fror wienen $t 9 §97 U T27 gm0
AT GALATH g FFIh TAT BICRITH AeATeh saaqeiier, @aedre e fAaehres grar 2|

THF SAfateeh, P20s sreafers awofid, wiafsar & wrae <7 uh a6 F gy arar € gar g1 =06
oo fAewe - ag frE swe e {5 va @ow =1 7 gfafea st f smaeasar et & alF
P20s FT IeqTE AT HSTLOT HATA HT Tkl

P20s & fafawtor & for faeros srfdt &t sraegenar grt &1 frerosh, Forer H{HHT T sraeaswar gt g

ST AR o GAATE Ta&T i q1T AT FT qeh| 30 TTqT T Agead 0 Teddad die BIewRd Hf P20s
o FEa & forw wa T smar 2

ITFEERTEY 7 S THTEE U T2T THAA STl & WA § qrea<reft gos it fRrarfeer i & o= 9 #
AT oIS AT A1 o 8 AT T AN 1T 70 ST 78 Geaaa o FTh 7 2

9.2 I Ravg vaarl g R e sy

6. foEmefia 3eame ¥ gay § GOt Raag maw 7 Fefafed g2 3o €
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9.3

10.

11.

12.

13.

14.

P205 % IcITaA * forw stfardtaer stferfraT % aga & sremesa framsare & sraeasar grdr g1 ahiade

30 wfarera geaaa, e arar By war g, ==ia g9 siwfse, et st o seafas afET anm
& T 7ferk fafewtor @ & e g aear 2

AT 3T v 7 FfAmt w2 @ 8, St F g4 9 At Aarerd g Safh geqr e U hivewed
T, for. et ® 39 sitwfior =dtam it 9gd &1 [T 9513 T J3R ¥ =27 2

FHTHAT o FHIAA FT TINT T AR H Gorqq ararieat § v aga & qrarer 7furd 2|

L EEI R AR |

FaAT AT | e 3care "wiewE Yetraree” § S| P20s AT Fgr STar g1 P20s & 218 Hiehed
YelFares, WERRd (V) ATz, WERME UHEEges, 227 FERRd SHAFEE, 227 e
THTAFETEE % w9 § T ST S 2

HIERITE USiFa15E ThHE ATSHT (heec 9, Gohl 07 21aT g ST S S i STcATers® AT # U Hed BIehed
% foro7 g7 IoTTfad AT SITaT 81 RIEREE YelFETEe Al BRI F e, HsPOy FT TARTES! 2T gl T8
TEd BF FTSUTERITA gIaT g 3T I % FIT Feaafdar & areqd § HaPO4 # wfiafda forar smar 1

FIERIH TaaT2e U TEChd SHIhe AT Regreg e usie F 7 § v Fohar Strar € S T 3= | uh
TR fafeeT sefs qur f-usiz AT 81 39 Tao greuehi iU OTEHT & FHIET BIERTT JeIFT2E HT TINT
TF TTE Usie & &7 § (AT ST TaT g1 FIeRT Yaiaqrse Fi7 STquadi A= FafEe v qieiarssied
gfafarst & wahgo & forg; aei/eTs ¥ it U F 97T Wik $¥ed o Scured & fory; fEersar arer
Arfeaw v smfaag wiehe % At F P que wiewifie va ai wienifE ufie qur o a6 F
fore v R-usie % =7 # grar gl

e St HET yeew atafaEw F ey 28 F dgq avigd gl e Icare # e g9
arferfaae, 1975 F TeATT 28 F Sfaviq fafre T=ua Fre 28091000 g1 HHT [ a0 Fad HhalcdF o
e IeuTe o a faRdT off avg arerEry 996 2

o Ra9E TaFl % =9 % & G99 § 5 30 Taud [AasT GHid g9 A, Al St i
Foatas T @ & wor srfeeE Rt o & [t 2y gwar 8, it Jie w2 g B weenm
YelFETZS HT ICITEA GdL AT ZIAT & 11 T BIERTH TATaH Saeaaefier, Gaears ¥ faehies grar g

THH ATATeh, P20s sreafers seofiar, wiathar w1 warad | grar g s o fBewe - 9 fea s
A ffdr ua wfarfera wridat 7 sraeaswar grdt & aTeh o P20s FT ST 3T WSO HATS ¥ TFl
TTferTY ATferTaRatsti 0 =0 a% & 6 91 F2d @ % P20s % fafawto & oo f@emws i, &oaw v &
ST & GALATEH TA=T T A1 GATA Hee o Torw 9T porer HTiHt il Ara97wmar grav g ¥ 30 viaerd aF
FTHT qoadg e dIel BIERIEE I TUferd grar 2l

T AT ST =] ST FIT AT T @LE 7 (ot & ey §, 75 e By 77 g &F aedioa gar g
THRTST STTAT 2 A7 T SIS o &9 § Gl SI7aT g, |1l SO ARG gl g1 Tt sia s e gaT &
RIS T A o FILOT ARG H AL AT SATET Aal @ 19 ATaH IcaTg il Fef ANTq § HIS J2T oa¥ Jar
2l

Rare ® Suetsy FEAT WX o= FR & e, wTteErt g @ B ardi e g sanfed dag areEt #§
AT Hag 39T ¥ LT | AMATAd Helg ATHIET § e S7d (¥ Al g1 AT T SR G ScATad T Qo
T 9T | AT dag AT Sitaw Ud e aerare, Bfawter gyhear e sent, yed e
TR, Iearg fafafs=t, Firma, Ao va @aoe qom aremt & geew afiear # 32 F qaig g1 F aadranr
®T H AT ATOSTS €T F Taearadig g1 ST avg =7 7 & fia P.0s #fiv smanfaa P20s &1 3T
TR REAHT T F FT T g1 IR e & T = S=RT g0 Scarted fo=mnefia goars et &
frw 2(7r) & AT 7 99g 9§ Ararfad Icare i g6 a5 2

O ST T &7 TF AR

g ATCERT §EH HLAT TTeS UL wiuaed w1, o1, 1T @ & 7€ g S 9 # fFEmrda 3ome #71 mg
IS 2
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T.1
15.

16.

17.

18.

T.2
19.

20.

T.3
21.

22.

23.

24.

R SR FIRT g 7¢ Irglrer

7g A=t FEmardi| SeaTe & UF g S7UTeE F w7 § HHE HeqT TES U hiHshed 9T, for., qae gy araw
#T T2 g1 9T | P205F FFg 377 ATT IITEF 2|

ATt F Zrar AT @ % ara § arfeerradal F STedT BRI YelFHTes F 67T HISET A1 ScI1aF Tal
g1 T T ICIEH o, TAT TATSEE RIEHIIA (THee T TST HHHA U T A o1, [eg 997 #1 a8
Fee % foru At foaea o om 7=, gag 3o & arfed swarfad Scarg f w9 fmdt F gfacrgt § a9 @ ¥
FUAT TAAHAT & FHILT TATSEES FIERITH o1, T STqAT §2 1990 F FqF | 9 FT (AT o7, 4S9 Ff7ahet U2
FT reaer for. F sroar w99 2013 # a7 &2 f33r om o srfafi<s, f99 woa wided for. § s
YelFETZS T JcaTad Hed =i eAwar o, e ff ag FueT o7 Afesa? dag Tt 7 A w2 w2l

ITI=IERTRAT 7 ATl HT T TS AIAT FFATZAT Fl T T & (o0 = 6T sater § dag 397 F Gag qraEt 6
FEA FH ATATA FT AATT (AT &1 T AATAT, TG AT ITEA A AT H ATCwHRatal grer &6 T rma
srfer 1 21

FTI=ERTRAT ST H aty § Id § G Al H7 UF q7 IATEF gl ATTAFRHdm e it saeTaharai Hr
TRT FEAT B TAT TTeA2ielt fRararastt  srfersmr & =i = 2

oy fRaag TeHRl g fh T sy

a7 Rqag el 9 a8 aF a1 & B arfarsat it wea o d9g el f 7 UE 4T ST 81 gl Il
a% fear € & s el safeat off €, 77 - dstma wfiee ve w7 SreFerd o, aom garses wiewre for, s
T FHATAT T ATATSE T AT o AT TH ICATT FT ICTEA FX T &1 THH SATAh, TN F IcqTad a8
F faam g it defrfroe £ st snrsy g aur 3+ gfemr smfv 8 [Raet o gt g2 @)

ATTRTRAT o Helg 397 T Tag T AT AT FhaT g1 Faw 2(@) F aqare arfardat &1 9 SN T8t
HTET SITET AT R0
sTfEd g stiT

FAATT A T HHH g7 TTe9 UE hiwshoq T, for, g7er ame B o1 S area o =i s &0
Y IATEF & AT g 397 F BICHITH GIFETSS & AATT I¥ AT 9ok T ST hT HITT FT T 2

RehTE § IUeTey AT & ATHT AL T TS S 6 AT, ATCAHTHRAT F Aerar fH=mrefia sars & Feferfea
T ST ITNEHF &, T4T:

a. AT 2T wiehH ferfaes

b. TIT h{WH TS HT e forfies

ST & T TS hiHEwe U wT TeFed ofaes T Frtaadl 1 9879 30 g0 I8 Iea@ a1 & I=giv
TTEd & FHILOT g ATHTAT FT IcATe 98 36g71 T, TATE LS FIERRH forf¥ee F Fawre = § F:E w751
Tt 21 o afafis, e @ Uy g=e1 a8 3ot & & 899 yoe Ftuwa for, Fefia =7 @ 993
TTHTAT HT AT F2 2T & AT AT F UF [Faag T F €9 H Irg i AATaH TATAAT % ITL TEqa 60 2|
o arfafier, frerdioe & s siw Hae & erf|et % g2 3 g9y ° wrfasnt 9 w0 8 B derdo i
STRITRIERT TRT A2t g 1 1h T SN AT STeol Ue Hivshed 9T, for.

Raag el % =0 a% & gay ¥ {F arferaral 9 dag areEt w s rard By § a9 9 3N & w7 § 745
ST fore o 7 2, 78 e G Srar € & arferwat T argwt i i 7 aftagar # @ w # o i
#T oAy § Hag 97 ¥ Hag ATHET A7 agd FH AIAT H AATT AT & FAF Iearad § TeATs FHY o T of
Tg <@ 1A g T Af=arewat g U U s = A sty § g arana & 1 gfaad 8 S 9ed § @9d #iv
1 gfererd & 7 g i ST it rater § 97 H ITUTEA A7 AT 2 TIA9d g1 ATT=Tahal dag AT 1 THF €T
q ITUTEF & 3T T 419 FAEa¥ = ITTad ¥ 2aT gl AT(aTwal o 6 ATg &t o7afdy & fae o=t Frhr
AT TR % 94 I % qudT | w7ty 97 3w ) Arae F =y w7 oA § T@d gu ey 9 § 6
ATTeRTRal Ted et faaTaett & fFar 2(@) et & 9 =aeg =T & i o 5(3) & was § e &t
ATAEE 2T FH¥AT 3l

UILEIRG]
X SN g g 1 sl
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25.

.2
26.

.3
27.

28.

1.

29.

TH "y H AL SR T {3 10 sy fAwfert 8

. IALETATA T IAF THATAAT & I 6 AT TATqT H GAAT 7 TG Fideh AT T4 7qT T 74T 367 2

g 39 A7 7 R g B anta = § getag gear oft yee a8t i g 2

. qRfre 1-9 % STata, &F T GAAT 9% ®Y F GO H q51 ¢ ST T % "F3 AT F7 oo =7 9 7qjr iy

TE g AT ® F TEAag AT & A9Ta | A T SRR UH #3997 st feeqft 3 ' sy
ST Bl

. TFatasl F ETeaTEt F 98, ICNEA T, FE! AR Y STAN aEqaAl H @IE F Hd, Hited A AT

HagdT T TANT ST Agea ol gaT fars 2l

o=y FYag Ty g e T

v Baasg Terhet 7 7 a fear & B anf=erraat et & & 1 o deeft gEar § sreatdsh T
T grar T 21

BUEEILATUE |

AT T TOAATAAT & G | qreaad! Faamaen F Faw 7 § Fefoted @ 8

"7, TGATT GFAT (1) (797 6 & 37R747 (2), (3) 517 (7), @777 12 % 39797 (2), 777 15 & 39797 (4) 5T
37 17 % 39177 (4) & FTlTE (31 TT7 % g1a 5T 41 577 F1 91797 @797 5 & 391797 (1) & Saiia a7
HEAFAT & FIAIT T 3FHT 957717 FRT M7 STe77 9% [F17% grfawrdt @1 yeqa 7 577 g=77 F aq9q §

RfZE grferardt 3a#1 Tra1aar @ aq@ g1 77 37 GFF7 1 9417 T1397 17 Ui a7 a7 F76 77 F e9%
FITEFTT F [T 31 57 7erah7< 1 U] (3l q=7 77 T#eT 75T F21
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THTYT AT = S G § 36 T

Raag Tl % =9 T & gag § B qreard} qew A S § S § vartewe £ Rafaat a7, a7 e
o StTaT g & 3Stera it av sramat i srgia areardt e o S 7 R fF avg wiastad a8t g
g aTeAreft o T YA qrTe &9 H qreq Y st AT afvarfeat & 9 2 w7 g ata a6
FIAT § AT ATATT FTSAE | TF GAT ¥ 3o Siaeqag’ = RRafq waria 7 S 9, S 397 F qmr ga &
g areAreft SUTT T S & Rt ff avg dag Fen  swarq gfasted a8t g o sHifer argwt A gag
ATHTAT T ITASAT TATIAT TSl ST
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46.

47.

48.

49.

50.

51.

94

52.

941
53.

T % & "qag # T Arfrerhal T war & A & g9y § w1 qrar qgl AT g, e e #7174 @ 5
FfT ATFFERar F AT EEqe FSETet oY I FATFAAT F forU "t F @6y § gEAr 981 A g,
FATT, T T TAHTE ST & foIT EIq T2l 2l

TR ® i<l o e o dael § g i ohar Srar 8 T arf=errwdat g woes sttt St =featars f
ST & qorea g1 STgt % 22 Fierd #7 3% 9% @IS TS S 0% A F YT F gay § Fadg et
A BT HA F, TR 12 F¢d & 3 78 wfesr 6 aaq afrd @ & 5 ag 22 9o o s w8
ot 9% AT TRTH FL 3T SET &1 39 /e 7 A STa=7am 147 )

STET % T UG F Gay g % g9g qml & fafEmir & fou e #§ 39 e auErs | wOE,
T Jie #vd 2 o Gt off verse 9 39 g9y o Fre gearae i |9 Jgi f3ar g1 et 7 @
Hag ATHTHT % ITATaA & (o0 Tuferd qea wgt aredt e wiehd i siiaiioe g =¥ sfdie 919 &
IeATEHT T gaT F e g AT STt §, aEnY, wie SRR g 39t @i TiaeTal a3 9% i AT 2l
ATTRTRAT FIXT JTAL T TS AT Gaeft gaaT 98 q21 39t % a1 % FH120r Anrd ga+1 f9+ g1 aadt g ©F
T ITUTEF TAAT FH FIHT T ICUTE o F Fehr| T ATCARTRAT o HTHA H SHAH TSI 6 (AT ARG Fef ATTT
#F Faa 4 giaqera g1 R off Tom H Icared whkar & gwriew efaw R i avg A SEImT F =
Fearaeny/Aatant g 3 o W ared f et s afard F fAeg g g F s wir garEa
TET FHEAT| ITTARTET T = ST FIT T T RS F T AT Saedl s i/qaeT & AT 9T qredeiet
Rt % argEme vAersdt AT g1

STET % 9 I ZIT (30 U 25 TG 9T & G § [Fa9r F T2 7 Aa9q=al & ga9 § Faasg v
& AUY HT GG F, TR IS FId & 190 Ta G IS el | arediaen (Haer i T qgl | Tg rHeT
ST % forT wR/1q A48T 8 7 ey 7 g % 69 e gy R v Aaer # w7 areAiret o
TErRTI ST 02 TAT 79T AT0 ST % forw wreee /gt 2

STET aF T STy T "oy g 6 S vAuHew uAsredy ¥ sfee g v St w7 it St Arfgu, iy e
Fd 2 o vt & afiwew #1 v wmataw w1 9 afq are # aiwed wAr € srata aiawtera
TSt BT TN ATy F Hae § ARt e 9t 81 qenf, afy afewfea vaersdy afy & sty F g
et fasfy agett & rht siiv @aq &7 & w9 €, 97 a8 S F 977 qedl F 91 984 I T 3907 Tt g & ety
FIAT TEE g1 AR 7ie F2q & % 7@ & I41 -y F it srafa vavaae F uaarsdt ¥ afas g9 1w
TTeALTeY S[eh TTET ¥ T TRIET FT 0 Hh Hl A5 €9 F (6= § 1 & 972 637 737 2

et e Torasa: Raas vasl 317 3910 MU o7 [Af¥ = g2 &7 aw@rem Far 2
afy ©& FmTers q94 fit i

AT H oY ST 9T AATAT 6 TATT 6T ST+ 6 forg yrferanrdt 7 frawmeeft & srqaer-l(iv) F Sqam Scamed,

quqr 3T, foeht i AT, w1 tw, arawaar, Fae S awE, area & /e s arfee oty S| s i
ool =7 sroTierg e arer |97 sfeie Fet e qeat aw o=

T Ud IR fRE 7 qoi

AT T FGATT S F TS & o7 ATa o IaTe T /T a7 T Guq F1 97 Fat 7 AT Icaraaht
T ATl Y A fah i A F = § g Bar g1 ew ywe, st 7 et arforar § & 1
2l

i

LR 2013-14 2014-15 2015-16 fatar-g

ElLEE RG] ot & 3,143 2,995 2,906 3,367

R I DI it o 0 0 0 0

T AR A feefr oY, & 616 1,404 1,286 1,181

Tt

100 228 209 192

HIT

oY, = 3,759 4,398 4,192 4,548

EELN]

100 117 112 121
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EIEIR 1! %
AT - T % 83.60% 68.08% 69.31% 74.04%
_ATT — I+ 30 % 0.00% 0.00% 0.00% 0.00%
T I % 16.40% 31.92% 30.69% 25.96%

54, TR e F3d ¢ 6 fAemedie soare i o 70 safa & 9@t &1 7=rf¥, 2015-16 ¥ Hag aramEi S 9T §
JTEY Y Ferere arg, qamf, ag g a9 it qor § = 6 Tty § 21 giaerd 9% a1 78 o Tre & sar
g 1 Hag At 1 g At i Aty § A e § A fE @
4.2 O SERT I 1T AATAT T AATHE Td hAd THE
(F) ATATHS THTE: 9 4 Hit AT 7147 R e
55. arfed sraTat i 7T F oo H iAwET F 78 S i g 5 = o 5P T srurer e § I A1 g9d 6
AT H wTfed ATl § FTAT ATE g5 8 G995 <97 H Hag AT o6 AATd Hf ATAT F (FEwor Hettea =7
o T &
AT ATAT e 2013-14 2014-15 2015-16 fefems-u
= - o - 3,143 2,995 2,906 3,367
qeT T |, =T 0 0 0 0
FT AT $ = 3,143 2,995 2,906 3,367
FeT AT % 100% 100% 100% 100%
T o - 3,759 4,398 4,192 4,548
5 ﬁ_g._{ *k%k *k%k *k%k *kk
T % 84% 68% 69% 74%
JeqTET % 267% 150% 157% 196%
56.  WTTEMT 912 F2d & & =19 ¥ ramd 2015-16 T F9 gU i< e 59 A== 3are & forw /i Fae 8
wfaerd a& F&t ar Str= At srafy 7 16 wfderd aF s S+ ¥ sty § swara gfa zofq g, 9rg st gaar
AT A F AT SATT Srrar et a9 &1 g aafa A srafy 7 Ry oft s 39 & S srara 98t gun g9 urAr
T B T Herg ST @ g stuaEt ata i Aty § e S i afdy § qur T ST § Aqudh aaara
F TS ATUE (Y F FTHN T AF €
(@)  urfeq smaTat & g THTE Sl SR ST I I
57. FrAAl 9T ITfed AT F AT F Gy § TTEFRRT A 29 9 = war srafera g & Far v § a9+ 3cme

FT T F AT TAAT F¥h TTTEd ATATAT ZTT FTAT AT FETAT §S & AT FAT UH SAATAL FT THS FHThHT TTAT
TF HIAT T g FA ST FAAT § i e F (o0 Fe79T 8, ST T steraq wreht /4737 I g2 grat| agq4qm,
g 9 | HIZ AIAET & UTEd ATat % F0 9 IAM &l Hiwal a8 g9 £ S+ HAq werdt, frag
ATRCOT/ATHT ETF TAT FH HIAG 97 o006, TR S &, 6 g1 § & T2 7)1 39 @FEuw F = & o e
SN T IeuTed anTd, fHae faft ageft (vauaen) s afa Ra fima (uasnsdft) & qo@r g9 30 9
ATt Y TgT frwa 7 TS 8
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@M o Fwerdt
58. FHT FAT T (AT AT H T IANT G O AT g, ATHIAT 61 (qaer {5 aeen ¥ 99 397 F aranat
F T T F G AT FLF A TS g

fAaor Ife 2013-14 2014-15 2015-16 daramg
E R p— -
i e = fft. = 110,080 109,252 104,073 100,693
PN S
i 441 Yo 10-20% 10-20% 10-20% 20-30%

59. g T STAT & 7o =9 & AT At it sTafer o = 67 Tafer § aveg Hiwdi fF Fh Ferdl 77 ¥ gl Fardr
&1 9T At i srafer § wroht A€t St T ST T UTAUGAT 9 A A ¥ 2013-14 F A= qHH w2
T TR, ATl A g Fraa et £ srater § v 9 wierd a% w9 g2

(ii) qrfed AATAT T T A HOT/GTE THTT

60. 7g Reifia a1 & forw % Far wfeq sraat &1 wora wrea § qur a€q S fAdl w1 g6 F 76T 3qF
AT A o oI AT, sroraT frHd i Thd & o o1 S 3 st 21 1€ gy, srieenrd wieg 3T
ANTT i Frwar § aheadar & At =7 % T #7d 8

R Ifae 2013-14 2014-15 2015-16 frefrems
[EEARARITG] % [H. = b ok wor .
gqfT 100 92 94 98
[EEIRICE] w0 T - - - o
ggfr 100 99 97 100
T fr - i i i i
gqfT 100 99 95 91

61. =¥ I AT fashr Firma & fasfy & Fmra &t Jorr 7g Ferrar g o et e g foefy fiwa 41 § 2014-15
# frae ars) st 2015-16 3 sti= At srafer & f2efr f @ & gt g, fooft Fiwa %57 2015-16 & #7 gy
T Siv R st Y srafer & ag 21 swarat f og= Firaa o ety fr st § o S i st # aeg =
&1 fashl 19T & 9 T et SeqTad AN | Fhael oA 2 giaerd i Feree are, s fiwat § a9 9
wfererd aF # fierae ors)

(i) qrfed amATat 1 FW Fiwa 9 [ w1 v

62.  uTted swaATdl & w9 Fwa 9% 3t F warat £ St F F forw smarat F ug= gqew i o Ratha afy ofw
o ¥ A T 21 Tg FSEmw gutar g 5 = A Faty F T q9g AEal w1 9gT god 70 ST o At
TR AT g areatas = & 7 o1 5 f6 Feferte arfesr § @ s g &
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IECEU % [T, &
&“Iﬁ f% *kk
Afa AT %
afa arfSe (391) 10-20%
L)) Qe SATAT T ATATHS T hiAa THTT oy fAemd
63.  Ig I@T ATAT ¢ % 9 § ITUTEH Sr2raT @ud 6 ot | q97 QU &9 ¥ Fag AArdr i 9 § w6 iy g
21 TEH ATATH, Hag AATAl F J3 HIHdi 6T Ferdl g ¥l ¢ v &0 ol g7 Wi g T9T Hag Ararai &7
TATH ST § T IANT 6T HITdT I IATHLO/ZTH FT TATH FHT FET 99 7 2
9.4.2 O SN & gafeq snfdes AEet $i siw
64. RaTeet & aqay-ll § 7g sufera g & afa & Raior § 9699 3are % 93 ITehl U 39 A ATdl &
afurTHY syt it gEAuE S ariie gt et § 96 a8 Susy g R s 9 uw urfed srAat F g e
& AT H gHEq w99 i Araeet o7 foeh, v, St ST f, scareadr, fRerer u s st arHar
TR H FATeqtas ua gArtad (ferae afga a3 3= #t Rafa o w91a STel aver geahdahi; =93 Hiwat, e
AT £ 913, A% AT, ATAGAT, TS, T, g, T e e $it auar 97 argatas s garfag
THRTCICHSE TATAT AT TEATCH T [A5Te] GeaTahe oTrHe g
65. TEAETE, T 32T % faferer sfeds gt &1 faguor agt = G = 2
(F) &IET, IATE, AT STAT 3R fAfY vz arafas wo wwifag wome
66. et arfersr afa s & safa & S e 3oms F o =3 s=n f awar, scmed, awdar
ITAT ST fasht Forte 2
IEERUI e 2013-14 2014-15 2015-16 fefems-u
T -;ﬁ-g.—_‘— *kk *kx *kk *kk
g7fr 100 100 100 100
IqTET -;ﬁ-a;r *kk *kk *%kk *%kk
gqfT 100 170 158 146
WW % *k%k *kk *kk *kk
Tt 100 170 158 146
ERGAEED LN 616 1,404 1,286 1,181
gqfT 100 228 209 192
T 7 a7 3,759 4,398 4,192 4,548
gqfT 100 117 112 121
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67.

g FGT 1T 2 FoF =g ST a7 Seure ST o fasft 2014-15 § 921, 93q 39 =g 2015-16 T O =
#¥ srafer ¥ 3au Fwrhr Rerae ars)| artrrat & = 6 sate § 14 giaerd i 3cared grie siv 2014-15 6
T | 16 wirera ferefr 7 g1fe g2 anf=arraat 7 T f=ar & 2014-15 ¥ Icare+ va fosht 1 #a¢ 9| e 0%
AT 7g AT 9% o | e & o AT 39 a1g w9 99 g5, T had qTed & L0 gl |, 39 396
T8 TAAT FH FAT g1 AT 7| Jg AT Aie oFar Srar g o =ee S=ieT 1 A9ar ST 397 § ST /T %
ras[E ITH 3 ST TRT #q2 § w6 79 3

(@) AT H A SN AR e
68. I SN & FIR B8 U7 Hag AraTdi & I97d it = Aefortad & § 6 72 g1 78 qre Far Smar g &=
T TR 7 AT (R T &far Sty sty e Sty v ety & W w27 21 TEh Aratn, 2014-15 § a117
f2e0 & g % a7 98 2015-16 #iT ST+ ¥ sr=fay & v g1 78
T F TR T PE ) 2013-14 | 2014-15 | 2015-16 fefraré-q
T T % 16.40% 31.92% 30.69% 25.96%
7 7 T % 83.60% 68.08% 69.31% 74.04%
F % 100% 100% 100% 100%
69.  WTWYEAT % AIAGE! & Hae § 7 AR H1 fAearad el &
e e 2013-14 2014-15 2015-16 K E I ERY
ﬁ?ﬁ' Eﬁ' AT -5/-;ﬁ- T *kk *kk *kk *kk
g 100 92 94 98
ﬁ—;ﬁ- Eﬁ'q_d -5./1:&. T *kk *kk *kk *kk
g 100 99 97 100
FIT%T/‘*-QrIﬁ -5/-;ﬁ- ECy *kk *kk *kk *kk
T (100) 1,010 482 227
FIT%T/‘*-QrIﬁ 5. qTg *kk *kx *kk *kx
g (100) 2,299 1,005 434
S—— —
SEIN) 100 3373 1,672 952
T 100 55,367 25,320 12,836
?ﬂ]—{Sﬁ?ﬁ—% % *kk *kx *kk *kx
g 100 19,663 7,962 3,586
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70. @ @7 ATAT § T AT, A v qur REe 9% e 2014-15 § @1 =9 ALl & g9 § A IR A
fAreaTae, 38 917 2015-16 ¥ 5= &l Fafd § 7 gaf| =74 I &1 2013-14 § I 0T gAAT g5 9
SHHT ATAT STANT FH AT| T, FfF 7Rr 2014-15 § FET 3 AATT FH g, 37 T SN SIAAT H IATA
H T A9 FHE H HAT AT| TAT, T AT AT | A=ATAr | FT0T i F TG AN FIET SATSId AT FThT
FH gl I

(@ AR, AeIgd R SWTEEHAT R aTEq A Ud gWifad wHie

71. TSR 3T Aoigel & ey § 9= {30 70 siwg 2015-16 ah T # gieg 397d e {6 st 67 sty o
Frae zata 21 afa it sEte 7 i S & s@ty § gorgdt 96t g) Fafeted g=er 98 Todt g 6 somasar
2014-15 ¥ F&¥ 3ii¥ {67 IcUTae F w7 F A&7 79 g3
e e 2013-14 2014-15 2015-16 fders-g
W ﬂ”. *kk *kk *kk *kk
EEL ERIEE 100 123 186 154
W z.w *kk *kk *kk *kk
EEL ERIEE 100 170 295 291
g o IcaTEsar o — — — —
EEL ERIEE 100 170 158 146
T FHET IaTEHaT Y. = - — - *rk
EEL ERIEES 100 138 85 95

(¥  AEgH W T ug g9TEy =

72. ATAAT o Hag H AT [Aafortad arfersT § 36t ST aahdt 8

e gfte | 201314 | 201415 | 201516 | UrAeng

Wmﬂﬁ ﬁ_.ga_ *k%k *kk *kk *kk

T 100 42 25 88

73, HYS SR H T ATt 2015-16 T FH g2 37 {6 St Ay srafy # ag wg)

(@ AR gem § guar ) areafas wE et A

74. STferRTS A7 Fd & o = e =i Scare & T Icuras aHar & U ® 9 8 ITANT A #9747 2
THE ATATIh, T A1 At § A= e fF aravear § arir frae § 7 32T gy G & @
foreaTe yarfaa g i J9mEET 8

@ af& R awafas @ dafaa e

75. ST A1 #ed 8 o =7 =T & fAeures &1 9wy f[Agur 7 gortar g 5 ave S | fsht, souma,

SHAT ITTRT, T ZEqr, 19 7 3 a2 a7 S firaa a0t ameeet aom ama & qad § = i safy §
THERTEF 05 g2 gl 5= &t oafy & 0T == Jraest #§ gfg #§ ez w = #79 gu == aeEet 9%
arfed SATat % ST T9TE FTAT TRICHE g1 T 2l
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o THew 2013-14 2014-15 201516 | s

IeTEA % 69.78 (7.16) (7.37)
EASAEEIRIEN % 127.74 (8.36) (8.21)

fershr 1 e % (8.33) 2.14 4.21

oy it % (1.06) (1.53) 2.35

fd ZfHe Ara/eT % (1,109.59) (52.30) (52.90)

[RERIREE % 34.55% -2067% | -7.73%

ST AT % 27.35% -4.76% -4.56%

ELEI Gl % 15.52% -1.23% -4.72%
()  9reT Y qTAT I9T TS w4
76.  Tag AATAL F Tad § et qred Al SgHay wq¢ F AT $TEw )
@  Fud R w0 ™ w e
77. Hag 397 F qrfed rarat v qTAT ST HIHAr qAT 7 hiHar § ygrEt f o ag gqrdr g F 9 3a ¥

=)
78.

@
79.

aTfed sraTat i AT AT H HSEIt ¥ 9 SRl HIHd TATAT g5 & [ordeh TIuTaeasq 593 SR FHT
AT T ZTH g &

afa daedft Fewd

T SR &7 &t F Hafea gearfod g=er & @gor ag sgatar g & F=fT oo 3= &1 [ 2014-15
H gET AT, TATY, Icarad, O, dwar Sug, are e, |, qeha v qqr Feer a7 e s e
AUl AT WSSl & da9 H T4 AN H7 [ACITET I8F 918 FIAT =727 T 7= it T4 aF F7 grar
TZT| =9 F ATl | Flg g2 o7 AT § A SR HT FAAT At o Fardt w2 Tg A AFTAT F TG IR AT
et a2 wrht F0 Hiwa 97 G T TG 98 @ AT T S A gE AT Fad Fh qel 8, aeh
Freatas | g

af wd gfa wiisi $i 7w

I IR T IeaTiad Hag |raTt 41 &rfa Tfea firad & geaT dag 390 F [Aafat & 989 1o7 & #331 wag
ST ST srafer o ST TR et ariore 3ot g

gfa mifs
ITE IERIGES afd WRaHivag | ga g | afvwa| aRlwfSe | aftowlve
aafeht aafeht FAf % kg
ot e | sfeeaft. e | sted. %
Gl

o whrers | A s R ek wox sk sk 5-15%
ot s | Foheme wrew
ST HiAFeT | FHiwed &, fo.
%, for. (Freram™)
(o)
* W—% F’ﬁ-‘iw * W—% F’ﬁ-‘iw *%kk *kk *kk *kk 1 0_20%
HIHHT ST | FIHHA ST HIAT
FOT o for.
W Hﬁﬁ' *kk *kk *kk *kk 25_35%

*ud & Gerd [FE19 AT BHFE #. 4. & 7§ 777
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() FTTHF YT ST I FIH

80.  uTenwrdl MarHTaet F ST, WIS T o7 ATl & ATA-ATT I qIfET AATAL 1 om0 Ry 1 Hrees i
T STT= F2AT eTufera g ST =9 SN &l AfT TgAT T2 € ATl 37 o7 FILhl 8 gs & Irfeq arandi & Fo 1
2l

81.  =H ST it i it ¢ o Far qrearet fRearasht % savia geftag Fafefea sv freat F o = & afq
EURERIR

0] I dl & ArTat St qrEAr A} A

82. AATT AT T ST Tg Fotcdt & B o 3ot & FFe=maredi= Scure & &S s 98l gu A1 o o Jat
HATATAT o FILT T I AT AT q51 82 €

(ii) HIRT # €9 SY/94aT @UG & Fesi § ghadd

83. T AT § IR % o0 7T F aafy oy srafey § gfg 3ois 81 ofa: dag araEt it 76 F 90 SR A Fe

afd 72 g% 2

i)z wfsteTers TRt sik ARt @ o Saest F fiw yfaegt

84.

(iv)
85.
v)
86.

(vi)
87.
.1
88.

89.

.1

90.

IR R

A

ST= 7 7 q21 =i g & sfaergt & Rafaat qom = sfasemas afarfeat oo 3= #1 qamtaa afa
& foro IavaTT €

TNt & e
& TS ST A=RET & 18 T giady 78! gaidt S g3 32T &7 Aoarae yartad gt 96T 21l
o ST 7 At e

ATIERTRAr o et 6T srafer & S e saars &1 Fata G g1 quf, g 3= &1 gmEr i T afa
T TATAAL & LT & AT 9 @ § Aty fagoor 3geht =weeg fosht & waer § 7o S=NT  fAvares a¥ senfia
g1 = UF Atd STl § FIHd ST ATATEAr w S aTA H A SN F AT AT oA TR FIA § AT
& for aTfersTaY T SeT-37enT 36T T 2

O ST T SeATIHAT

Y JNT T IeATEHAT IcaTad § Rrae F 0 79 g3 8
FIUTHF GUS ST FLA T FH

gt it st o =¥ =T o Aoarae s Eawer a7 getar g & aieg S & e q9g 39§ arfed
ATATAT % FTE FH gl g1 TTfed AATAl ¥ =ae ST &1 &Afd & S+ F0mers: 8§04 et sramf 7
forg fra smar &

SATATAT T =T IR AT FTAAT § Fardt g2 gl e 7 satdr o st it 7w a2 2

For H uTled sraTdl dF HgEst § g AN AT At F g g

Hag SATATAT & F ST FIT 5= AT ITATEL T 7 AT T F=T 747

AT, TS TS IS I AT TAT T9ha A1F § g9 Sre & Irfed Aandi & TRomHeasy g

FHT FHAT Feldl & TROMHETET 93 SR T IcaTad, faefit oY emar IuTRT 7w § iy & oqura & Tg1
TET T

ST T et § =] SN At iz F5 HIAd Ud A7 Gaefy i araaet & 939 H TS Wil

TehesT T feofor

g TAF | TFhed THATT AUY TTH gU ¢l ITH IS1T AT qL Tgol & ST % 149 09 | 3217 0 g AT
T AT § IR qHTET ot w2 AT 1w g1 qunty, wrear ® v deg At g R aw st f
Fofofe = 8 sr= f ST 21 &

R SR g7 fag g e
ey 3 i Frafrfe s 2
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gl
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I ST ZTT AT BIEHITH Gelaarse Arariad 3caTs il 0T o] 2l

TR AT T T I I 2

9 FTT Tl RIERRE T2 FATT oF TEAT ST 39 Teddtad Sl F1 Saad FeAT gl Tgi aF 6 I
T AT i FHd a2 Rt ook f AT TF e <7 AT g (ST R UF Ara9Twaqr A5t g) v AhS HH Iree
T FATUIN T i TAAT T THHT VAT Al (6AT ST AT

S BIERTH T ITHT FFT AT 3T THT I AT GACATE TH(d, SEHT AL TATA, TR 3T Aeaterh
AT T U&7 AT TREA F F0 BER R YaiFaree § agaq & forw 30 wfaera a & Frh geaasT it
AFTHAT BT 2l

it Fafast o s IR g1 =0 ThRT § Y a7 @didt T2 sieiter i ugfa § SidY F w1 Scared
#Y AT | IS G AL AL B

T fRaTas = ST 3T 94 SHI A A0d il AT § T IR & TEagd & 10 Shel I¢ argal
ATST &I |

faRTe & fier RICRIEE & T3 ST AT G210 7 30 S F 397 § del BIERd A7 ScA1ad Uid: 9% gl 147!
TTfed AT & FTILOT AL IUNT HI qTEqiasd AT gs g FI19h qried AFTdl HF qr7 i aree Gear gaqr
Frfers o7 o S I 9 | A/ & qras(g (oehl, ITATEA ofi¥ T+ HIS[ET &9aT FT ITTRT Al HT IraT|
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce )
(DIRECTORATE GENERAL OF ANTI-DUMPING AND ALLIED DUTIES)
NOTIFICATION
New Delhi, the 5th March, 2018
FINAL FINDINGS
Case No OI 17/2017

Subject: Anti-dumping investigation concerning imports of ‘Phosphorus Pentoxide’ originating in or exported
from China PR.

F. No. 14/47/2016-DGAD: Having regard to the Customs Tariff Act 1975 as amended in 1995 (hereinafter
referred to as the Act) and the Customs Tariff (Identification, Assessment and Collection of Anti-Dumping Duty on
Dumped Articles and for Determination of Injury) Rules, 1995, (hereinafter referred to as the Rules) thereof, M/s
Sandhya Dyes & Chemicals Pvt. Limited (herein after referred to as the applicant/domestic industry) had filed an
application before the Designated Authority (hereinafter referred to as the Authority), in accordance with the Act,
and the Rules, alleging dumping of Phosphorus Pentoxide (hereinafter referred to as the subject goods or P,Os),
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originating in or exported from China PR (herein after also referred to as subject country) and requested for initiation
of an investigation for levy of anti-dumping duties on the subject goods.

2. AND WHEREAS, the Authority, on the basis of sufficient prima facie evidence of dumping, injury and causal
link submitted by the applicant, issued a public notice dated 17™ March 2017, in accordance with Rule 6(1) of the
Rules, published in the Gazette of India, Extraordinary, initiating Anti-Dumping investigations concerning imports of
the subject goods, originating in or exported from the subject country, to determine the existence, degree and effect of
alleged dumping and to recommend the amount of anti-dumping duty, which, if levied would be adequate to remove the
injury to the domestic industry.

A. PROCEDURE
3. Procedure described below has been followed with regard to this investigation:

i In terms of Rule 5(5), the Authority notified the Embassy of the subject country in India about the receipt of
the application from the domestic industry requesting for initiation of anti-dumping investigation.

il. The Authority issued a Notification dated 17" March, 2017, published in the Gazette of India Extraordinary,
initiating anti-dumping investigation concerning imports of the subject goods.

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

iv. The Designated Authority sent copy of initiation notification to the Embassy of the subject country in India,
known exporters from the subject country, known importers in India and other interested parties, as per the
information available with it, as well as the domestic industry. Parties to this investigation were requested to
file questionnaire responses and make their views known in writing within 40 days of the initiation notification
in accordance with Rule 6(2) of the AD Rules.

V. The Authority provided a copy of the non-confidential version of the application to the known
producers/exporters, known importers and to the Embassy of the subject country in India in accordance with
Rule 6(3) of the AD Rules.

vi. The Authority sent exporter’s questionnaire to the following known producers/exporters in the subject country,
whose details were made available by the applicant, to elicit relevant information in accordance with Rule 6(4)
of the Rules.

a.  Asambly Chemicals Company Ltd.

b.  Changzhou City Qishuyan Fine Chemical Co. Ltd.
c.  Wintersun Color Co. Ltd.

d.  Skyfly Industry Limited

e. High Hope Int'l Group

Chizhou Longhua Pharmachem Co. Ltd.

gl

g Zhejiang Medicines & Health products Import & Export Co. Ltd.
h.  Qingdao Wisdom International Trading Co. Ltd.

i Zhejiang Sa-Chem Import & Export Co.

j- Avai Chemicals Co. Ltd.

vii. The Embassy of the subject country in India was also requested to advise the exporters/producers from the
subject country to respond to the questionnaire within the prescribed time limit. A copy of the letter and
questionnaire sent to the producers/exporters was also sent to the Embassy of China along with the names and
addresses of the known producers/exporters from the subject country.

viil. The following producers/exporters, exporting the subject goods originating in or exported from the subject
country, have filed exporter’s questionnaire response:

a. Changzhou City Qishuyan Fine Chemicals Co. Ltd.
b. Chizhou Longhua Pharmachem Co. Ltd.
IX. Changzhou City Qishuyan Fine Chemicals Co. Ltd. has also made submissions on initiation.

X. M/s Chizhou Longhua Pharmachem Co. Ltd. has informed that w.e.f. 01 August 2017 the name of the company
has been changed. Hereafter it is to be called ‘Anhui Longhua Chemical Industry Company Ltd.”. They
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X1.

X11.

xiii.

Xiv.

XV.

XVI.

XVil.

XViil.

XiX.

submitted the supporting documents evidencing the change in name formally. The Authority has accepted the
change in name of Chizhou Longhua Pharmachem Co. Ltd. and the said exporter is being referred to as “Anhui
Longhua Chemical Industry Company Ltd”, in this final finding.

The Authority forwarded a copy of the Initiation Notification to the following known importers/users/user
associations, whose names and addresses were made available to the authority, of subject goods in India and
advised them to make their views known in writing within the time limit prescribed by the Authority in
accordance with the Rule 6 (4):

a. Sudarshan Chemical Industries Ltd.
b. Heubach Colour Pvt. Ltd.

c. Pidilite Industries Limited

d. Prasol Chemicals Limited

e. Lona Industries Limited

f. UPL Ltd.

g. Anshika Polysurf

Following importers/users of the subject goods have filed the importer’s questionnaire responses:

a. Meghmani LLP
b. Prasol Chemicals Ltd.
C. Sudarshan Chemical Industries Ltd.

The Authority made available non-confidential version of the evidences presented by various interested
parties in the form of a public file kept open for inspection by the interested parties as per Rule 6 (7).
Submissions made by all interested parties have been taken into account in the present disclosure statement.

The Period of Investigation for the purpose of the present investigation has been considered from July 2015 -
September 2016 (15 Months). The injury investigation period has been considered as the period April 2013 -
March 2014, April 2014 - March 2015, April 2015 - March 2016 and the POI. Further, since the investigation
period is a period of 15 months, all figures/data for the POI have been considered by annualizing the same.
Since the POI is more than 12 months, figures relating to POI have been shown on “annualized” basis in order
to be comparable to the other years.

Additional/supplementary information was sought from the applicant and other interested parties to the extent
deemed necessary. Verification of the data provided by the domestic industry and exporters/producers was
conducted to the extent considered necessary for the purpose of the investigation. Only such verified
information with necessary rectification, wherever applicable, has been relied upon.

The Non-injurious Price (NIP) is based on the cost of production and cost to make & sell the subject goods in
India based on the information furnished by the domestic industry on the basis of Generally Accepted
Accounting Principles (GAAP) and Annexure III to the Anti-dumping Rules. It has been worked out so as to
ascertain whether Anti-Dumping duty lower than the dumping margin would be sufficient to remove injury to
the Domestic Industry.

Information provided by the Directorate General of Commercial Intelligence and Statistics (DGCI&S) on
transaction-wise basis for the past three years, and the period of investigation has been adopted for
determination of volume and value of imports of product concerned in India.

The Authority held an oral hearing on 17th January, 2018 to provide an opportunity to the interested parties to
present relevant information orally in accordance to Rule 6(6) of AD Rules. All the interested parties who
presented their views orally at the time of hearing were advised to file written submissions of the views
expressed orally. The interested parties were also provided opportunity to offer rejoinder submissions to the
submissions made by opposing interested parties. The submissions made by the interested parties during the
course of this investigation, wherever found relevant, have been addressed by the Authority, in this final
findings.

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

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

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

A spot verification was also conducted at the premises of the exporters between 24th to 29th July 2017.

A Disclosure Statement was issued on 19.02.2018 containing essential facts under consideration of the
Designated Authority, giving time up to 26.02.2018 to furnish comments, if any, on Disclosure Statement. The
Authority has considered post disclosure comments received from interested parties appropriately.

“#%*° in this finding represents information furnished by the interested parties on confidential basis and so
considered by the Authority under the Rules.

The average exchange rate of 1US$ = Rs 67.06 prevailing during the POI has been adopted by the Authority.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

The product under consideration for the purpose of present investigation is “Phosphorus Pentoxide” or P,Os.

Submissions made by the Domestic industry

The domestic industry has made following submissions with regard to the product under consideration:

The product under consideration is Phosphorus Pentoxide. P,Os is also known as Diphosphorous Pentoxide,
Phosphorus(V) oxide, Phosphoric anhydride, Tetraphosphorus decaoxide, Tetraphosphorus decoxide.

Phosphorus pentoxide is a white, microcrystalline, light weight powder which is produced by the combustion of
elemental phosphorus in an excess of oxygen.

Phosphorus Pentoxide is used as a powerful desiccant and dehydrating agent and is a useful building block and
reagent in the chemical industry.

The product under consideration is classified under Chapter 28 of the Custom Tariff Act under subheading
28091000. The customs classification is indicative only and in no way it is binding upon the product scope.

With regard to the issues raised by other parties, the petitioner has contended that the petitioner has the latest
and better technology both in terms of yield, ratio of conversion, design, compactness and environmentally
friendly and less carbon footprint technology as they use liquid oxygen and not air.

The petitioner buys liquid oxygen in tankers and not in cylinders. Extracting Oxygen from air will involve its
own capital and running cost which is clearly saved in buying liquid oxygen in tankers.

Production of Phosphorus Pentoxide involves a number of steps, melting of solid yellow phosphorus to liquid
yellow phosphorus, transferring the liquid yellow phosphorus to the reactor without air contamination in closed
atmosphere and reacting the yellow phosphorus with oxygen in reactor, condensation of Phosphorus Pentoxide
vapours and collecting the Phosphorus pentoxide powder and packing the same without moisture
contamination.

Although production process from Yellow Phosphorus (YP) to Phosphorus Pentoxide involves only burning of
Yellow Phosphorus in the presence of Oxygen, handling of Yellow Phosphorus in a safe and closed
environment is a huge challenge and hazardous, as Yellow Phosphorus is highly flammable, dangerous and
explosive.

Further, P,Os is also highly corrosive, reactive chemical and an explosion hazard. It requires use of explosion-
proof electrical equipment and fittings and specially trained personnel to handle production and storage of P,Os.

The manufacturing of P,0s requires expert manpower especially skilled to handle the hazardous nature of
production. Significant value addition, to the extent of 30%, is achieved on conversion of Yellow Phosphorus
into P205.

The authority has recommended anti-dumping duty in cases of number of chemical and petrochemical products
where the value addition carried out in India is either comparable or even significantly lower than the value
addition that is being carried out by the domestic industry.
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B.2 Submissions by other interested parties
6. The opposing interested parties have raised following issues with regard to the product under consideration:

1. Production of P,Os requires very basic activity of an oxidation reaction. The 30% value addition in conversion
that is claimed, could be on account of expensive liquid oxygen, high manufacturing cost due to old technology
and high packing cost.

il. China is manufacturing with advance technology where they extract oxygen from air whereas Sandhya Dyes

and Chemical Pvt. Ltd. is using very old method of buying liquid oxygen in cylinders.

iii. Use of skilled manpower is a very common practice in basic practices in chemical industry.

B.3 Examination by the Authority

7. The product under consideration in the present petition is “Phosphorus Pentoxide”, also referred to as P,Os. The
product is also known as Diphosphorous Pentoxide, Phosphorus(V) oxide, Phosphoric anhydrlde Tetraphosphorus is
decaoxide, Tetraphosphorus decoxide.

8. Phosphorus pentoxide is a white, microcrystalline, light weight powder which is produced by the combustion of
elemental phosphorus in an excess of oxygen. Phosphorus pentoxide is the anhydride of orthophosphoric acid, H;PO,. It
is very hygroscopic and is converted by water to H;PO, via intermediates.

9. Phosphorus Pentoxide is used as a powerful desiccant and dehydrating agent and is a useful building block and
reagent in the chemical industry. Because of its strong hygroscopic properties, phosphorus pentoxide can be used as a
drying agent. Phosphorus pentoxide finds application as a reagent for condensations in organic synthesis and
polymerisation reactions; for production of phosphate esters with a mono/di ester content; manufacture of specialty
sodium and ammonium phosphates, superphosphoric and polyphosphoric acids and for glass making.

10. The product under consideration is classified under Chapter 28 of the Customs Tariff Act. The PUC has a
specific HS code 28091000 under Chapter 28 of Customs Tariff Act, 1975. The customs classification is indicative only
and in no way it is binding upon the product scope.

11. With regard to the contention of other interested parties that 30% value addition could be on account of
expensive liquid oxygen, high manufacturing cost due to old technology and high packing cost, the Authority notes that
production of Phosphorus Pentoxide is hazardous, as Yellow Phosphorus is highly flammable, dangerous and explosive.
Further, P,0s is also highly corrosive, reactive chemical which requires use of explosion-proof electrical equipment and
fittings and trained personnel to handle production and storage of P,Os. The Authority also notes the Petitioner’s
contention that manufacturing of P,Os requires expert manpower especially skilled to handle the hazardous nature of
production and significant value addition to the extent of 30% is required on Yellow Phosphorus.

12. With regard to the method of procurement of oxygen by Chinese producers and the domestic industry, it is
noted whether the oxygen is extracted from air or bought as liquid oxygen both have its own cost. Further, difference in
cost on account of liquid oxygen and oxygen extracted from air is not so significant as to cause any major variation in
the total cost of the product under consideration.

13. After considering the information on record, the Authority holds that there is no known difference in subject
goods produced by the Indian industry and subject goods imported into India from the subject country. Subject goods
produced by the Indian industry and imported in India are comparable in terms of physical & chemical characteristics,
manufacturing process & technology, functions & uses, product specifications, pricing, distribution & marketing and
tariff classification of the goods. They are technically and commercially substitutable. The consumers are using the
domestically manufactured P,Os and imported P,Os interchangeably. The Authority holds that the product under
consideration produced by the domestic industry is like article of the product imported from the subject country
within the meaning of the Rule 2(d) of the Rules.

C. SCOPE OF DOMESTIC INDUSTRY AND STANDING

14. The petition has been filed by M/s Sandhya Dyes & Chemicals Pvt. Ltd., who is a domestic producer of the
product under consideration in India.

C.1 Submissions made by the Domestic industry

15. The petition has been filed by M/s. Sandhya Dyes & Chemicals Pvt. Ltd., Mumbai, as a domestic producer of
the product under consideration. There are some other known producers of P,Os in India.

16. The petitioner has claimed that there are no other existing known producers of Phosphorous Pentoxide in India,
except the petitioner. There were two more producers, namely United Phosphorous Limited and Punjab Chemical &
Crop Protection Limited, who were forced to close down the plant. While United Phosphorous Limited closed their plant
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in 1990s; Punjab Chemical & Crop Protection Limited shut down plant in 2013, owing to their inability to stay
competitive with the low prices of the dumped imported product from the subject country. Further, M/s Prasol
Chemicals Limited had the capacity for producing Phosphorus Pentoxide, however, the company is now largely
importing the subject goods.

17. The petitioner has imported small quantities of the subject goods from the subject country in the POI to fulfill
the commitments made to customers. The imports made by the petitioner in relation to total imports, consumption and
production are insignificant.

18. Petitioner is the sole producer of the subject goods in India in the POI. The petitioner satisfies the standing
requirements and constitutes domestic industry within the meaning of the Anti-Dumping Rules.

C.2 Submissions by other interested parties

19. The interested parties have contended that the petitioner is not the only producer of the subject goods in India.
They have contended that there are other Indian companies, namely, Punjab Chemical & Crop Protection Limited and
United Phosphorous Limited, producing the product, as per the website information of these companies. Further, PCPL
has stopped production because PCPL’s technology is obsolete and they suffered losses on investments in South
America.

20. The petitioner has imported the subject goods from subject country. As per Rule 2(b) the petitioner should not
be treated as Domestic Industry.

C3 Examination by the Authority

21. The present application was filed by M/s Sandhya Dyes & Chemicals Pvt. Ltd., who is a domestic producer of
the product under consideration in India, seeking imposition of anti-dumping duty on imports of Phosphorus Pentoxide
from the subject country.

22. As per information on record and investigation conducted, following are the other known producers of the
product under consideration, besides the petitioner, namely:

a. United Phosphorous Limited
b. Punjab Chemical & Crop Protection Limited

23. In the course of investigations, Punjab Chemical & Crop Protection Limited, while extending support to the
petitioner stated that they stopped production of the subject goods due to dumping. However, United Phosphorus
Limited has not shown any interest in the present investigations. Further, information on record shows that M/s Prasol
Chemicals Limited is regularly importing the subject goods and have submitted Importer Questionnaire response as an
interested party to the investigation. Further, regarding the issues of PCPL’s technology and losses in investments, the
Authority notes that technology of PCPL is not relevant as the domestic industry is Sandhya Dyes & Chemicals Pvt. Ltd.

24. With regard to the contention of the interested parties that the petitioner has imported the subject goods and is
not eligible to be considered as domestic industry, it is noted that the petitioner has imported very small quantities of the
subject goods from the subject country in the POI to fulfill the commitments made to customers as there was a
temporary shortfall in the production. It is seen that the imports made by the petitioner are 1% of total imports in the
POL, less than 1% of the consumption in India and nearly 2% of the production in the country in the POI The petitioner
is primarily a producer of the subject goods and continues to focus on domestic production. The Petitioner has given
sufficient evidence in support of their claim to expand their capacity significantly within a period of 6 months. Having
regard to the facts of the case, the Authority considers that the petitioner constitutes eligible domestic industry within the
meaning of Rule 2 (b) of the Anti-Dumping Rules and satisfies the standing criteria in terms of Rule 5 (3).

D. CONFIDENTIALITY
D.1. Submissions made by the Domestic industry

25. Submissions made by the domestic industry in this regard are as follows:

a.  The respondents have claimed excessive confidentiality by not providing information in the public version of
their questionnaire responses. The same has been done to the extent that not even properly indexed information
has been provided.

b.  The information furnished under Appendices 1-9 are clearly not in the format when ‘strict adherence’ to the
proforma has been specifically sought. In the absence of even properly indexed information, the Domestic
Industry is left handicapped to offer its comments on such deficient responses.

c.  The exporters have suppressed vital information such as names of shareholders, production process and sources
of procurement of raw material and utilities, use of captive inputs and affiliation.

D.2. Submissions made by the other interested parties

26. The other interested parties have argued that the petitioner has claimed excessive confidentiality in the costing
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information provided in the petition.

D.3. Examination by the Authority

27.

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

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

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

(3) Notwithstanding anything contained in sub-rule (2), if the designated authority is satisfied that the request
for confidentiality is not warranted or the supplier of the information is either unwilling to make the information

public or to authorise its disclosure in a generalized or summary form, it may disregard such information.”

28.

Information provided by the domestic industry and the interested parties on confidential basis was examined

with regard to sufficiency of the confidentiality claim. On being satisfied, the Authority has accepted the confidentiality
claims, wherever warranted and such information has been considered confidential and not kept it open in public file.

E.

MARKET ECONOMY TREATMENT (MET), NORMAL VALUE, EXPORT PRICE AND DUMPING

MARGIN

E.1
29.

Submissions made by the Domestic industry

Submissions made by the domestic industry with regard to MET, normal value, export price and dumping

margin during the course of the investigation and considered relevant by the Authority are as follows:

a.

Chizhou Longhua is a producer of the subject goods. Exports to India have been made through third party
distributors to Indian customers. Response by Chizhou Longhua Pharmachem Co. Ltd. is incomplete as there is
no response from the associated exporters, who have exported to India have not responded. Complete sales
channel is missing. The response should, therefore, be rejected outright.

Changzhou City Qishuyan Fine Chemical Co. has stated that all inputs required for manufacture of the product
under consideration are purchased from unrelated suppliers. The major raw material required for production of
the subject goods is Yellow Phosphorus, which is produced by the company. The questionnaire response of
Changzhou City Qishuyan Fine Chemicals Ltd. may be rejected on this ground alone.

One of the provisions of Accession protocol has expired on 11™ December, 2016. The Designated Authority
should proceed with present investigation considering Chinese producers as producers operating in non-market
economy conditions due to reasons given below.

The investigation period considered by the Authority in the present case is July 2015 to September 2016 (15
months). The injury investigation period has been considered as 2013-14, 2014-15, 2015-16 and the POL

In the present case, the POI was July, 2015 to September, 2016 (15 months).

The purpose of fixation of POl is to consider a period when the existence of dumping causing injury is claimed
and established.

The Chinese producers are required to be treated as non-market economy companies for the reason that the
costs and prices in China do not reasonably reflect the market forces. Para 8 to Annexure-I specifies the
parameters which should be considered for grant of market economy status.

Since Chinese companies have been denied market economy status for the reasons mentioned in Para 8 of
Annexure-I till December, 2016, petitioner submits that the Chinese producers are required to be treated as
non-market economy companies till such time the investigation period includes the period specified in
Accession protocol.

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

Normal value could not be determined on the basis of price of like article in an appropriate market economy
third country for the reason that the relevant information is not publicly available. The petitioner has claimed
consideration of normal value on the basis of cost of production in India duly adjusted.
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k. Further, since the prices of raw material and the subject goods are subject to significant fluctuations;
determination of normal value, export price and dumping margin should be done on month-wise basis.

L The dumping margin from China is not only significant, but also substantial, thus establishing existence of
significant dumping of the product under consideration in India. The import volume of China has remained
significant throughout the present injury period.

E.2 Submissions by exporters, importers and other interested parties

30. The responding exporter, M/s Changzhou City Qishuyan Fine Chemicals Co. Ltd., has filed submissions
claiming that India must recognize China’s full market economy status and legally stop using the “surrogate country”
approach in anti-dumping duty investigations against China. After December 11, 2016, normal value for imports from
China must be determined on the basis of Chinese prices and costs and China should be accorded Market Economy
Treatment.

31. The exporter has claimed that normal value for imports from China must be determined on the basis of price
and cost data provided by Exporter Company rather than applying analogue country data.

E.3 Examination by the Authority

E.3.1 Examination of Market Economy Claims

32. With regard to the submissions made by the petitioner, it is noted that the commitments under para 15(a) (i) of
the Accession Protocol signed by China with WTO requires that the producers under investigation should clearly show
that market economy conditions prevail in the industry producing the like product with regard to the manufacture,
production and sale of that product. In event of this being substantiated, the importing WTO member shall use Chinese
prices or costs for the industry under investigation in determining price comparability. Further Article 2.2.1.1 of WTO
and AD Rules of India requires that the financial records of producer/exporter reasonably reflect the production costs.
Therefore, information and supportive evidence thereof in respect of the following is required to be provided.

a.  Decisions in regard to price, cost, inputs including raw material, cost of technology and labour, output, sales and
investment, are made in response to market signal reflecting supply and demand and without significant State
interference and whether cost of major inputs substantially reflect market value.

b.  Production costs and financial position does not suffer from any distortion.

c.  The producer/exporters are subject to bankruptcy and property law which guarantees legal certainty and stability
for the operation of the firms.

d. Exchange rate conversions are carried out at the market rate.

E.3.2 Determination of Normal Value and Export Price for producers and exporters in China PR

33. The Authority notes that the following producers/exporters from China PR have filed exporter questionnaire
response:

a. M/s Changzhou City Qishuyan Fine Chemicals Co. Ltd.

b. M/s Anhui Longhua Chemical Industry Company Ltd. (earlier known as M/s Chizhou Longhua Pharmachem
Co. Ltd.

34. While M/s Changzhou City Qishuyan Fine Chemicals Co. Ltd. have not submitted supplementary questionnaire
claiming Market Economy Treatment, M/s Chizhou Longhua Pharmachem Co. Ltd. had submitted supplementary
questionnaire on Market Economy Treatment. However, they have withdrawn their claim for Market Economy
Treatment during the course of investigations.

35. The Authority appreciates the participation in and cooperation of the two producer/ exporters from China PR.
Since of these two producer/ exporters, one of them did not claim the market economy status and the other withdrew it
during the course of the investigation. This entailed the construction of a normal value for these two exporters by the
Authority. In doing so full care has been taken to approximate the prices and costs as close as possible to that of what the
two producer/ exporters actually incur in their home markets. The Authority notes that the producer/ exporters in China
PR have a natural advantage in that the basic raw material contributing to almost 70% of the cost for manufacture of the
subject goods is ‘yellow phosphorus’. Yellow phosphorus is mined and produced primarily in China, Kazakhstan and
Vietnam. Further, it is noted that the Government of China PR levies export duty on export of yellow phosphorus from
that country. This on one hand provides the Chinese producers using it a cost advantage while on the other it encourages
the other countries producing yellow phosphorus from pricing it internationally close to the prices obtained from China.
Thus, the manufacturers in India importing this raw material from any course face a cost disadvantage. Nonetheless, in
constructing the normal value for the subject goods manufactured in China PR, the Authority has provided a deduction
for the export duty from the landed price of yellow phosphorus in India, as a producer based in China does not incur it,
along with the freight, ocean insurance and other incidentals using the best available information regarding the cost of
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raw materials, optimum consumption norms of the domestic industry for raw materials and utilities, conversion cost,
interest, SGA, etc. including thereupon reasonable profit.

36. In constructing the normal value, the Authority noted that the subject goods are sensitive to the atmosphere and
therefore packing is an important component of the production. It is also noted that the subject good after production is
packed either in Plastic drums, which are more expensive or in plastic-lined paper bags. Given the price differential
between the two types of packaging popularly used, the Normal value is thus considered as *** USD/MT when packed
in ‘Plastic-lined’ paper bags and *** USD/MT when packed in Plastic drums.

E.3.3 Determination of Export Price for Changzhou City Qishuyan Fine Chemicals Co. Ltd. (Qishuyan)

37. The Authority notes that Qishuyan has sold *** MT of the subject goods to India, packed in ‘Plastic-lined’
paper bags and *** MTs of the subject good packed in Plastic Drums. The weighted average CIF Price is determined as
***¥*USD/MT. The Authority allowed adjustments on account of ocean freight, marine insurance, inland freight, port
handling charges, bank charges, credit cost, non-refundable VAT etc. to determine net export price at ex-factory level.
The ex-factory export price is determined as *** USD/MT on a trade weighted basis.

E.3.4 Determination of Export Price for Anhui Longhua Chemical Industry Company Ltd. (earlier known as M/s
Chizhou Longhua Pharmachem Co. Ltd.

38. The Authority notes that Longhua has sold *** MT of the subject goods to India directly. The weighted average
CIF Price is determined as *** USD/MT. The Authority allowed adjustments on account of ocean freight, marine
insurance, inland freight, port handling charges, bank charges, etc., to determine net export price at ex-factory level. The
ex-factory export price is determined as *** USD/MT.

E.3.5 Determination of Normal Value and Export Price for Non-cooperating producers and exporters in China

39. For the other producers/exporters of China, Normal value and the export value has been considered based on

the facts available. Based on this the dumping margin is indicated in the relevant table.

E.3.6 Calculation of Dumping Margin

40. Comparing the aforesaid normal values and export prices as determined above, the dumping margin determined
for the subject country during POI are as follows:

Dumping Margin
Producer Exporter Normal Export Dumping Dumping Dumping
Value Price Margin Margin Margin

US$ /MT US$ /MT US$/MT % Range %
M/s Changzhou City | M/s Changzhou City HEE HkE HkE HoAE 20-30
Qishuyan Fine Qishuyan Fine
Chemicals Co. Ltd. | Chemicals Co. Ltd.
(Quishuyan) (Quishuyan)
*Anhui Longhua * Anhui Longhua HkE HkE HkE HokE 25-35
Chemical Industry Chemical Industry
Company Ltd. Company Ltd.
All Others ok ok ok ook 45-55
*Earlier known as M/s Chizhou Longhua Pharmachem Co. Ltd.
41. It is seen that the dumping margins are more than the de minimis limits prescribed under the Rules in respect of

exports made from each of the cooperating producers/ exporters and non-cooperative producers/ exporters from the

subject country.

F. DETERMINATION OF INJURY AND CAUSAL LINK

F.1 Submissions made by the domestic industry

42. The domestic industry, in its submissions, has inter alia argued as under:

a)  Significant volume of imports had entered the country at dumped prices in the injury period. Imports declined
marginally in 2014-15 and thereafter in 2015-16. Imports however increased significantly in the POIL. Imports in
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POI showed 16% increase as compared to preceding year and 7% increase as compared to base year; whereas,
demand for the product showed only 8% increase as compared to preceding year.

Imports were significant in relation to production and consumption in India. Whereas imports in POI increased
by 16% as compared to preceding year, the domestic industry lost sales by 8% as compared to preceding year.

Market share of imports declined in 2014-15 as compared to preceding year. However, thereafter, market share
of dumped imports has been consistently increasing and that of domestic industry has been consistently falling.

Subject imports hold significant and majority market share despite domestic industry having capacity to cater
significant portion of the domestic demand.

The subject imports are undercutting the domestic prices significantly. Import prices are creating pressure on
domestic prices, which resulted in reduction of profits in 2015-16 and thereafter in POI.

There was continuous decline in import prices. The decline was more significant in the POI.

Production, capacity utilization and sales of the domestic industry increased in 2014-15 as compared to
preceding year. However, production, sales and capacity utilization declined thereafter in 2015-16 and then
further in POI. While petitioner suffered 14% loss of production in POI as compared to 2014-15, it suffered
16% loss of sales during the same period. Capacity utilization of the domestic industry is much below the
achievable levels in spite of significant demand in the country.

Considering significant and rising demand, having achieved a level of production in 2014-15, the production,
sales and capacity utilization should have at the least improved thereafter, and not declined, as in fact happened
with the domestic industry. While increase in production and sales with the increasing demand is a natural
business situation, decline in production and sales after increase in 2014-15 is at the least much abnormal and
shows distorted business performance. Further, while production declined by 16% between 2014-15 and POI,
the imports increased by 12%.

Average inventory with the domestic industry once again increased in the POIL

Performance of the domestic industry in terms of profits, profit before interest, return on investments and cash
profits improved in 2014-15 and declined significantly thereafter. Profits in POI were mere 30% of the profits
in 2014-15. ROI declined more rapidly and were mere 23% of the ROI in 2014-15.

In spite of sufficient capacity and employment level, the domestic industry could not achieve the desired results
in terms of volume as well as price parameters such as production, sales, capacity utilization, profits, cash
profits, return on investment and market share.

The petitioner plans to expand capacity and has also taken steps to improve the efficiency of the existing plant
to increase production.

In view of huge volume of dumped imports, the petitioner has no choice but to export the product to remain
viable.

As the petitioner was unable to utilize the capacity in view of dumping of P,Os in India, the petitioner explored
options for production of downstream products to increase production of the product under consideration. The
petitioner started some trial production of Poly Phosphoric acid (PPA) in the POI (around July 2016) and just
8MT of P,0Os was used captively.

The dumping margin is not only more than de minimis but also substantial. Injury margin is also positive and
quite significant.

Examination of the economic situation of the domestic industry within the injury period rather than an end-
point to end-point analysis shows material injury caused to the domestic industry by dumped imports.

The domestic industry has requested to impose anti-dumping duty in the form of fixed duties.

Yellow Phosphorus being highly flammable and reactive, transportation requires extreme caution. Tanker load
transportation is more expensive than packing in drums. Further transportation by tanker involves two-way
freight owing to the hazardous nature of Yellow Phosphorus.

Production of P,0s from yellow phosphorus involves significant value addition as both the raw material and
product under consideration require extreme precaution.

The petitioner has the latest and better technology both in terms of yield, ratio of conversion, design,
compactness and environmentally friendly and less carbon footprint technology as they use liquid oxygen and
not air. In the case of China, extracting oxygen from air will involve its own capital and running cost which is
clearly saved in buying liquid oxygen in tankers. Further, as the balance 79% of air is not taking part in
reaction, this huge volume of other gases, containing P,Os vapors, has to be scrubbed off, putting more load on
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the scrubber.

The petitioner also uses the heat of reaction for their captive consumption that is melting of phosphorus drums
and lines for transfer.

P,0;s is taking part in the reaction and Dilute Phosphoric acid comes out as a by-product. Nearly 30% cost of
P,0;s is recovered as by-product value.

The domestic industry’s product has insignificant value for the user industry. Imposition of ADD would not
have any major impact on the cost of downstream product.

Submissions made by the producers/exporters/other Interested Parties

The exporters, importers and other interested parties to this investigation have made the following submissions

regarding the injury and causal link:

a)

b)

c)

d)

€)

g

h)

i)
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k)
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m)

n)

0)

p)
Q

In India P,Os required is around 4,000MT whereas India is producing 2,000MT so it shows huge short fall. End
users are not able to get sufficient quantities leaving them no choice but to import.

The capacity of the petitioner is insufficient. Further, they export 600-800 MT and P,Os is also captively
consumed for the production of Poly Phosphoric Acid (PPA), leaving a very small quantity for local users.

2.5 kg of P,Os is used to make 1 kg of our finished pigment product. Hence any increase in P,Os price will
impact our product price significantly.

Imposition of ADD would lead to monopolistic conditions in the market, as the petitioner’s capacity is limited.
This will result in issues of supply continuity and pricing of the product.

The petitioner’s share capital is mere Rs.25 lacs and the product value in Indian demand is only Rs.50-60
crores. As against this, the user industry has turnover of Rs.500-1,000 crores.

Petitioner’s product is not competitive as petitioner is importing yellow phosphorus and making P,0Os. Yellow
phosphorus is the main raw material for P,Os which is imported from China and Vietnam. With 20% export
duty on yellow phosphorous from China, Vietnam prices to India are also at par to those increased prices. The
import prices of yellow phosphorus are higher as the exporting countries are fixing their prices on the basis of
Chinese yellow phosphorus prices which are higher due to export duty in China.

Chinese P,Os manufacturers are buying yellow phosphorous, which is raw material, in tanker load whereas
Indian manufacturer is importing in drums which increases their raw material cost and reduces their
competitiveness.

China is manufacturing with advance technology where they extract oxygen from air whereas petitioner is using
very old method of buying liquid oxygen in cylinders.

Chinese exporters are using heat generated in production process for steam generation which is sold/ used for
other products whereas no such use is done by the Indian producers.

Petitioner has compared the injury parameters from 2014-15, whereas comparison should be made from base
year, 2013-14. Comparison from base year would show improvement in respect of all parameters, volume as
well as price.

The capital employed has increased from 100 to 356 index points during POI as compared to the base year
2013-14. However, there is no increase in installed capacity.

The Authority has terminated those cases wherein the Domestic Industry was earning huge profits or selling its
products at price above NIP.

The trends of domestic and landed prices are reducing due to reduction in the prices of Yellow Phosphorus. The
investigating authorities must make an appropriate assessment of the injury caused to the domestic industry by
the other known factors.

Price undercutting has no relevance in the present case as domestic industry has improved its performance and
its sales realization is more than its Non-Injurious Price.

Capital employed comprises of net worth and debt of the company. Calculation of return by adopting 22%
uniformly on both the components of capital employed is totally incorrect.

PCPL’s technology is obsolete and they suffered losses on investments in South America.
The fact that a company with the capital employed of Rs.25 lacs only can manufacture 3000 tons of material
shows that producing PUC does not require much capital and superior technology.
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r)  Very basic technology of oxidation reaction is required for the production of P,Os. The so called 30% value
addition could be on account of expensive liquid oxygen, high manufacturing cost due to old technology and
high packing cost.

s)  Raw material cost itself is expensive by US$335 — 350 per MT.

t)  Liquid oxygen is more expensive than cost of compressing oxygen from air by US$ 95-110 per MT.

u) P,Os is taking part in the reaction and dilute phosphoric acid comes out as a by-product. P,Os is used in
cyclisation process hence in this process, value of P,0Os is being consumed to give finished product is very high.
For e.g. finished P,0s is Rs.117 per KG while spend phosphoric acid would be less than Rs.10 Kg (depending
upon the concentration of the acid) so this value utilization is counted part of finished product.

F.3 Examination by the Authority
44. The Authority notes the arguments of the domestic industry and other interested parties and various

issues raised therein and has addressed them in the relevant paragraphs hereunder.

45. With regard to the contention of the interested parties that imposition of anti-dumping duty would lead to
monopolistic conditions in the market, it is noted that supply of imports at fair prices is not restricted in any way by the
imposition of anti-dumping duty. The purpose of anti-dumping duties, in general, is to eliminate injury caused to the
Domestic Industry by the unfair trade practices of dumping so as to re-establish a situation of open and fair competition
in the Indian market, which is in the general interest of the country. Imposition of anti-dumping measures would not
restrict imports from the subject countries in any way, and, therefore, would not affect the availability of the subject
goods to the consumers.

46. With regard to the contention that the petitioner has not made any claim regarding expansion of capacity, the
Authority notes that while the petitioner has provided some information about their expansion plans and the roadmap for
its implementation, this issue is not relevant for the current investigation.

47. With regard to the contention of differences in technology, it is noted that the technology used by the petitioner
is comparable to that of Chinese manufacturers. As regards the submission of the interested parties on provision of
return on capital employed at 22%, the Authority notes that it has been the consistent practice of the Authority to provide
return on capital employed at 22% and the same has been followed in this case also.

48. As regards the submission that advanced technology is being followed in China for manufacture of the subject
goods, the Authority notes that none of the parties has provided any verifiable evidence to that effect. The Authority
holds that the main raw materials required for production of the subject goods is Yellow phosphorous and oxygen. While
oxygen is directly extracted from the air by the producers from China, the same is purchased by the domestic industry at
competitive rates. The costing information filed by the petitioner does not show that the costs on account of air can be so
different as to enable the Chinese producers to sell the product at such low prices. In fact, in case of petitioner, the cost
on account of oxygen is only 4% of total costs. In any case, possible difference in production process in no way affects
the right of the domestic industry to seek protection against the unfair trade practice of dumping being resorted to by the
Chinese producers/exporters. The Authority has worked out the NIP as per antidumping rules based on the cost data/
information verified from the records maintained by the domestic industry.

49. As regards the submission of interested parties about the need for protecting meager investment of Rs.25 lakhs
made by domestic industry, the Authority notes that paid up share capital is not an indicator of the actual investment in a
company. This matter is not relevant for the investigation and the Authority holds that the level of investment made by
the domestic industry is not a criterion for recommending or otherwise imposition of anti-dumping duty.

50. As regards the submission that the investigation should be terminated when NSR exceeds NIP, the Authority
notes that the purpose of calculating NIP is primarily to compute injury margin, i.e., use of the calculated NIP is not to
conclude on injury. However, if the NIP calculated is significantly and consistently lower than the net sales realization
during the injury period, it could indicate, when read with other elements of the investigation that the injury is not
significant. The Authority notes that previously decisions of both kinds, i.e., on imposing anti-dumping duty when the
NSR is more than the NIP and vice versa have been taken after taking all relevant factors into consideration holistically.

51. The analysis here in below ipso facto addresses various other issues raised by the interested parties.
F.4 Examination of Injury and Causal Link
52. For the examination of the impact of the imports on the domestic industry in India, the Authority has

considered relevant economic factors and indices having a bearing on the state of the industry such as production,
capacity utilization, sales quantum, stock, profitability, net sales realization, the magnitude and margin of dumping etc.
in accordance with Annexure II(iv) of the Rules.

F.4.1 Assessment of Demand and Market Share

53. The Authority has defined, for the purpose of the present investigation, demand or apparent consumption of the
product in India as the sum of domestic sales of the Indian Producers and imports from all sources. The demand so
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assessed is given in the table below.

Demand UoOM 2013-14 2014-15 2015-16 POI-A
Imports from China MT 3,143 2,995 2,906 3,367
Imports from Other Countries MT 0 0 0 0
Sales of domestic industry MT 616 1,404 1,286 1,181
Trend 100 228 209 192
Demand MT 3,759 4,398 4,192 4,548
Trend 100 117 112 121
Market Share %

Imports — China % 83.60% 68.08% 69.31% 74.04%
Imports — Other countries % 0.00% 0.00% 0.00% 0.00%
Domestic industry % 16.40% 31.92% 30.69% 25.96%
54. The Authority notes that the demand of the product under consideration has increased over the period. Though

there was a slight decline in demand of the subject goods in 2015-16, it increased by 21% in the POI as compared to
the base year. It is also noted that the subject imports command major share in the Indian market throughout the injury
period.

F.4.2 Volume and Price Effects of Dumped Imports on the Domestic industry

(a) Volume Effect: Import volumes and share of subject country:

55. With regard to volume of the dumped imports, the Authority has examined whether there has been a significant
increase in dumped imports either in absolute terms or relative to production or consumption in India. The volume of
imports of the subject goods from the subject country have been analyzed as under:

Import Volume Unit 2013-14 2014-15 2015-16 POI-A
China MT 3,143 2,995 2,906 3,367
Other Countries MT 0 0 0 0
Total Imports MT 3,143 2,995 2,906 3,367
Total Imports % 100% 100% 100% 100%
Demand MT 3,759 4,398 4,192 4,548
Production MT wHk *Hk ok ok
Demand % 84% 68% 69% 74%
Production % 267% 150% 157% 196%

56. The Authority notes that imports from China declined up to 2015-16 and then increased by 16% in the POI
even when demand for the PUC increased only by 8%. Imports in the POI show increase whether compared to base year
or preceding year. There were no imports from any other country throughout the injury period. It is observed that the
subject imports are significantly high in absolute as well as relative terms in the injury period and the POI and despite
significant unutilized capacities with the domestic industry.

(b) Price Effect of the Dumped imports and impact on the Domestic Industry
57. With regard to the impact of the dumped imports on prices, the Authority is required to consider whether

there has been a significant price undercutting by the dumped imports as compared with the price of the like product in
India, or whether the effect of such imports is otherwise to depress prices to a significant degree or prevent price
increases, which otherwise would have occurred, to a significant degree. Accordingly, the impact on the prices of the
domestic industry on account of dumped imports of the subject goods from the subject country have been examined with
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reference to price undercutting, price suppression/ price depression and price underselling, if any. For the purpose of this
analysis the cost of production, Net Sales Realization (NSR) and the Non-Injurious Price (NIP) of the Domestic industry
have been compared with the landed price of imports from subject country.

@) Price undercutting

58. Price undercutting has been determined by comparing the landed value of imports from the subject country
with the net sales realization of the subject goods sold by the domestic industry in India.

Particulars Unit 2013-14 2014-15 2015-16 POI
Net Sales Realization Rs./MT oAk oAk HoHk o
Landed Price Rs./MT 110,080 109,252 104,073 100,693
Price Undercutting Rs./MT HokE HoAE HEE HkE
Price Undercutting %o otk otk ok Ak
Price Undercutting Range 10-20% 10-20% 10-20% 20-30%

It is seen that the imports from China are significantly undercutting the domestic prices in the injury period and

the POL The extent of undercutting increased significantly over the injury period. Whereas the NSR of the domestic
industry remained in similar region between POI and 2013-14, the landed price of imports declined by about 9% over
the injury period.

(i)
60. In order to determine whether the effect of the dumped imports was to suppress or depress the prices of the like

article in India, or prevent price increases which would have otherwise occurred, the Authority notes the changes in
costs and prices of the domestic industry as follows:

Price Suppression/Depression effects of dumped imports

Particulars Unit 2013-14 2014-15 2015-16 POI
Cost of Sales Rs./MT ok ok ok ok
Trend 100 92 94 98

Selling Price Rs./MT HEE HEE wEE HEE
Trend 100 99 97 100
Landed Price Rs./MT ok ok ok ok
Trend 100 99 95 91

61. Comparison of cost of sales with the selling price of the domestic industry shows that both the cost of sales and

selling price declined in 2014-15. Whereas, cost of sales increased in 2015-16 and the POI, the selling price further
declined in 2015-16 and then increased in the POI The landed price of imports has remained below the cost of sales of
the domestic industry throughout the injury period and the POI. Whereas the cost of production declined only by about
2%, the import prices declined by about 9%.

(iii)
62. For examining the price underselling effects of the dumped imports, the landed value of imports has been

compared with the non-injurious price determined. The analysis shows that during the POI, the landed value of subject
imports was materially below the non-injurious price of the domestic industry as can be seen from the table below:

Price underselling effect of the dumped imports

Particulars Rs./MT
Non-Injurious price koK
Landed Value o
Injury Margin Hokk
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Injury Margin % HkE
Injury Margin (Range) 10-20%
(c) Conclusion on Volume and Price Effect of Dumped Imports
63. It is seen that there has been a significant increase in the volume of subject imports in absolute terms as well as

in relation to production or consumption in India. Further, subject imports are undercutting and underselling the
domestic prices and the effect of the subject imports is to cause suppressing and depressing effect on the prices of the
domestic industry in the market.

F.4.2 Examination of economic parameters relating to the domestic industry:

64. Annexure II to the Rules requires that a determination of injury shall involve an objective examination of the
consequent impact of these imports on domestic producers of such products. With regard to consequent impact of these
imports on domestic producers of such products, the Rules further provide that the examination of the impact of the
dumped imports on the domestic industry should include an objective and unbiased evaluation of all relevant economic
factors and indices having a bearing on the state of the industry, including actual and potential decline in sales, profits,
output, market share, productivity, return on investments or utilization of capacity; factors affecting domestic prices, the
magnitude of the margin of dumping; actual and potential negative effects on cash flow, inventories, employment,
wages, growth and ability to raise capital investments.

65. Accordingly, various economic parameters of the domestic industry are analyzed herein below:

(a) Actual and potential impact on capacity, production, capacity utilization and sales

66. The table below shows the capacity, production, capacity utilization and sales of the domestic industry
for the product under consideration during the injury investigation period.

Particulars Unit 2013-14 2014-15 2015-16 POI-A
Capacity MT kksk koK kskosk ko
Trend 100 100 100 100
PrOduCtiOn MT kkck ko kekosk koK
Trend 100 170 158 146
Capacity Utilization % oAk HkE HkE HkE
Trend 100 170 158 146
Domestic Sales MT 616 1,404 1,286 1,181
Trend 100 228 209 192
Demand MT 3,759 4,398 4,192 4,548
Trend 100 117 112 121
67. It is seen that production and domestic sales of the domestic industry increased in 2014-15, but declined

thereafter significantly in 2015-16 and further then in POI. The petitioner suffered 14% loss of production in POI and
16% loss of sales compared to 2014-15. Petitioner contended that having achieved a production and sales level in 2014-
15, and considering that the demand for the PUC did not decline thereafter, there is no reason, but for dumping, why the
same should have declined so materially thereafter. It is also noted that capacity utilization of the domestic industry is
much below the achievable levels in spite of significant demand in the country.

(b) Market Share of Domestic industry in Demand

68. The effects of the subject imports on the market share of the domestic industry have been examined as below. It
is noted that the market share of the domestic industry has remained low throughout the injury investigation period and
the POI. Further, after decent increase in market share in 2014-15, the same declined in 2015-16 and the POI.
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Market share in Demand UOM 2013-14 2014-15 2015-16 POI-A
Domestic industry % 16.40% 31.92% 30.69% 25.96%
Imports from China % 83.60% 68.08% 69.31% 74.04%
Total % 100% 100% 100% 100%
(c) Actual and potential impact on profit/loss, cash flow, return on capital employed
69. Performance of the domestic industry with respect to the profitability parameters are as follows:

Particulars Unit 2013-14 2014-15 2015-16 POI-A

Cost of Sales Rs/MT oAk o Howk Ak

Trend 100 92 94 98

Selling Price Rs/MT Rk HEE rkx wEE

Trend 100 99 97 100

Profit / Loss Rs/MT Rk HEE rkx HEE

Trend (100) 1,010 482 227

Profit / Loss Rs. Lacs oAk o HoHk Ak

Trend (100) 2,299 1,005 434

Cash Profit Rs. Lacs oo Ak xRk Ak

Trend 100 3,373 1,672 952

PBIT Rs. Lacs Hekck ko Hekok sk

Trend 100 55,367 25,320 12,836

Trend 100 19,663 7,962 3,586
70. It is seen that profit, cash profit and return on investment increased up to 2014-15. Performance of the domestic

industry in respect of these parameters declined thereafter in 2015-16 and the POI. The domestic industry was suffering
losses in 2013-14 when its capacity utilization was low. However, as demand increased in 2014-15 and imports
declined, the domestic industry was able to come out of losses and earn profits. However, with the significant increase
in imports in POI, the profits earned by the domestic industry declined significantly.

(d) Actual and potential impact on Employment, Wages and Productivity

71. The data on employment and wages given below indicates increase in employment up to 2015-16 and
then declined in the POL. Wages have increased over the injury period and the POI. The information below shows that
the productivity has increased in 2014-15 and then declined in tune with the level of production.

IParticulars Unit 2013-14 2014-15 2015-16 POI-A
Employment NO skeoksk skskk skekesk skskok
Trend Indexed 100 123 186 154
Wages RS. LaCS skeksk skskok skeksk skskok
Trend Indexed 100 170 295 291
Productivity per day MT HAk oAk o oAk
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Trend Indexed 100 170 158 146

IProductivity per Employee MT HEE HoAE HkE HoAE

Trend Indexed 100 138 85 95

(e) Actual and potential impact on Inventories

72. Information regarding inventory can be seen from the table below:

Particulars Unit 2013-14 2014-15 2015-16 POI

Average Inventory MT HA HoAE oAk HoAE

Trend 100 42 25 88

73. The average inventory with the domestic industry declined up to 2015-16 and then increased in the POL

) Actual and potential impact on ability to raise fresh Investment

74. The Authority notes that the domestic industry has not been able to fully utilize the production capacity for

the product under consideration. Further, sharp decline in profitability of the product under consideration in the POI is
likely to affect the expansion being undertaken by the domestic industry.

(g) Actual and potential impact on growth

75. The Authority notes that the overall analysis of the performance of the domestic industry shows that the
domestic industry has faced negative growth in POI in terms of volume as well as price parameters, such as, sales,
production, capacity utilization, market share, profits and return on investment. Considering the decline in growth in
these parameters during the POI, the potential impact of the dumped imports on these parameters could be significantly

negative.

Particulars UoOM 2013-14 2014-15 2015-16 POI

Production % - 69.78 (7.16) (7.37)

Domestic Sales Volume % - 127.74 (8.36) (8.21)

Cost of Sales % - (8.33) 2.14 421

Selling Price % - (1.06) (1.53) 2.35

Profit/ Loss per unit % - (1,109.59) (52.30) (52.90)

Return on Investment % - 34.55% -20.67% -1.73%

Capacity Utilization % - 27.35% -4.76% -4.56%

Market Share % - 15.52% -1.23% -4.72%

(h) Magnitude of Dumping and Dumping Margin

76. The dumping margin determined in respect of the subject imports is significantly above de minimis level.
i) Factors affecting prices

77. Examination of trends in the volume and prices of the dumped imports from the subject country, and the

domestic prices indicate that the presence of significant volume of dumped imports from the subject country have
affected the prices of the domestic industry resulting in deterioration of profits to the domestic industry.

G) Conclusion on Injury

78. The verified information relating to the injury to the domestic industry and analysis indicates that while the
performance of the domestic industry had improved in 2014-15, the performance of the domestic industry in respect
of various vital economic parameters such as production, sales, capacity utilization, market share, profits, cash profits
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and return on investments has deteriorated thereafter significantly and consistently up to POL Imports from China
increased and were undercutting the prices of the domestic industry in the market. Imports were causing significant
underselling effect on the domestic industry’s selling prices. The injury suffered by the domestic industry is not only

significant but also material.

G. MAGNITUDE OF INJURY AND INJURY MARGIN

79. The non-injurious price of the subject goods produced by the domestic industry when compared with the landed
value of the exports from the subject country shows positive injury margin during POL

Injury Margin
Producer Exporter Non-injurious Landed Injury Injury Injury
Price Price Margin Margin .
Margin
US$/MT US$/MT US$/MT %
Range %
M/s Changzhou City | M/s Changzhou City HoAE HoAE HAE HkE 5-15%
Qishuyan Fine Qishuyan Fine
Chemicals Co. Ltd. Chemicals Co. Ltd.
(Quishuyan) (Quishuyan)
*Anhui Longhua *Anhui Longhua HoAE HAE HkE HEE 10-20%
Chemical Industry Chemical Industry
Company Ltd. Company Ltd.
All Others oAk Howk ok o 25-35%
*Earlier known as M/s Chizhou Longhua Pharmachem Co. Ltd.
H. CAUSAL LINK AND OTHER FACTORS
80. As per the AD Rules, the Authority, inter alia, is required to examine any known factors other than the dumped

imports which at the same time are injuring the domestic industry, so that the injury caused by these other factors may
not be attributed to the dumped imports.

81. It was examined whether the following other factors listed under the AD Rules could have contributed to the
injury suffered by the domestic industry.

@) Volume and prices of imports from other sources
82. Examination of import data shows that there are no imports of product under consideration from other

countries. Therefore, the imports from other sources have not caused injury to the domestic industry.

(ii) Contraction in demand and/or change in pattern of consumption
83. Demand for the product in the domestic market has shown increase over the injury period. Therefore, the

demand for the subject goods has not caused any injury to the domestic industry.

(iii) Trade restrictive practices of and competition between the foreign and domestic producers

84. The investigation has not shown that conditions of competition or trade restrictive practices are responsible
for the alleged injury to the domestic industry.

(iv) Development in technology

85. The investigation carried out does not show any significant change in technology which could have affected
the performance of the domestic industry.

(v) Export performance of the domestic industry

86. Petitioner has exported the product under consideration during the injury period. However, the claimed injury
to the domestic industry is on account of domestic operations and the injury analysis in the previous section is based on
the performance of the domestic industry in respect of its domestic sales. Prices and profitability in the domestic and
export markets have been segregated by the Authority for the purpose of assessing injury to the domestic industry in the
domestic market.

(vi) Productivity of the Domestic Industry
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87. The productivity of the domestic industry has declined due to the decline in production.
H.1 Factors establishing causal link
88. Analysis of the performance of the domestic industry over the injury period shows that the performance of the

domestic industry has deteriorated due to dumped imports from the subject country. Causal link between dumped
imports and the injury to the domestic industry is established on the following grounds:

a) Imports have undercut the prices of the domestic industry. The volume of imports increased over the injury
period.

b) The presence of dumped imports in the country had depressed the prices of the domestic industry.

c) The subject imports were underselling the product sold by the domestic industry.

d) Deterioration in profits, return on capital employed and cash profits is a direct consequence of dumped imports.

e) As a result of significant price undercutting; production, sales and capacity utilisation of the domestic industry
has not increased in proportion to increase in demand.

f)  The growth of the domestic industry in POI became negative in terms of a number of price and volume related
economic parameters.

L POST DISCLOSURE COMMENTS

89. The post disclosure submissions have been received from the interested parties. The issues raised therein have
already been raised earlier during the investigation and also addressed in relevant paras. However, for the sake of clarity,
the submissions by the interested parties are being examined as below:

1.1 Submissions made by the domestic industry

90. The domestic industry has made the following submissions:

a) P205 produced by the domestic industry is like article to the imported product.

b) The petitioner is an eligible domestic industry.

c¢) Imposition of export duty on yellow phosphorus by China is to promote its value added products. Even if the
raw material price is discounted by the quantum of export duty (which is not a requirement), the data would
show significant dumping. This should not be encouraged by permitting dumping.

d) Significant value addition to the extent of 30% is required on Yellow Phosphorus to convert into P205 due to
the hazardous nature of raw material and finished product, its handling, packing and transportation also
requiring extreme caution.

e) There is no significant difference in cost of production on account of difference in the method of oxygen
procured and used in the process by Chinese exporters and the domestic industry.

f)  The Chinese exporters would incur two-way freight on tankers on account of transportation of yellow
phosphorus as against cost of drums used by the domestic industry.

g) Denial of protection to the domestic industry of yellow phosphorus in the past led to complete stoppage of
production of yellow phosphorus in the country.

h) Domestic industry has suffered material injury caused by dumped imports as the volume and market share of
dumped imports was so high that the domestic industry could not sell, produce and utilize its existing capacity in
spite of demand in the country.

i)  Dumped imports undercut the domestic prices and created price pressure in the domestic market leading to
decline in profits, cash profits and return on investment.

j)  Dumped imports have resulted in significant price underselling.

k) Dumping margin and injury margin in respect of each of the responding as well as non-responding exporters
from the subject country is significantly positive.

1)  Comparison of NIP with NSR should be at same level, that is, all the expenses which have been disallowed in
NIP, should be deducted from NSR.

m) Imposition of antidumping duty will not have any significant impact on user industries.

n) The petitioner has made significant investment and has even planned to expand the production capacity of the
subject goods.

0) Since the prices of yellow phosphorus are fluctuating, anti-dumping duties expressed in US$ terms and in fixed
form or ad valorem form need to be recommended.
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1.2 Submissions by other interested parties

91.
a)

b)

c)

d)

€)

2)

The submissions of various opposing interested parties are summarized as follows:

Price undercutting and price underselling are inconsistent. This shows that net sales realization of the domestic
industry is higher than the non-injurious price and the domestic industry is not facing any injury.

The consistent practice of the Authority to consider 22% return on capital employed is without any logic and
cannot be termed reasonable, whereas the law required reasonable return on capital. Reference to CESTAT
rulings in the cases of Bridge Stone Tyre Manufacturing & others vs. DA and Hyosung Corporation vs. DA.

The practice followed by EU in determination of reasonable return is based on target profit, which is the profit
margin obtained by the domestic industry in the period in which dumped and/ or subsidized imports did not
have any negative effect. Reference to T-210/95 European Fertilizer Manufacturer’s Association (EFMA) v
Council [1999] ECR 1I-3291.

Raw material effect has not been considered by the Authority. India has higher raw material cost than China on
account of yellow phosphorus import price. There is 20% export duty from China. Vietnam and Kazakhstan
adjust their rates accordingly.

India also incurs additional cost on account of transportation (ocean freight) and packing of yellow phosphorus
as there is no producer of yellow phosphorus in India, which makes Indian P205 more expensive than Chinese
P20s5.

There is no dumping causing injury to the domestic industry. Application of anti-dumping measures is
inconsistent with the long-term and overall interests of Indian domestic and downstream industries.

As there is no injury to the domestic industry, the Authority should not apply anti-dumping measures. In case
the Authority feels imposing anti-dumping duty, the Authority may consider fixing up reference price as mode
of anti-dumping duty.

1.3 Examination by the Authority

92.

It is noted that the issues raised at post disclosure stage have already been examined by the Authority in above

relevant paragraphs, however for the sake of the clarity of the submissions they are addressed as below:

a)

b)

c)

d)

J.
93.

With regard to the contention of interested parties that net sales realization of the domestic industry is higher
than the non-injurious price and the domestic industry is not facing any injury, the Authority has made
determination of injury after conducting complete verification of the costing information and claims of injury.
With regard to the submission of the interested parties on provision of return on capital employed at 22%, the
Authority notes that it has been the consistent practice of the Authority to provide return on capital employed at
22% and the same has been followed in this case also.
With regard to the contention of interested parties that raw material effect has not been considered by the
Authority, .it is to be noted here that the Non-injurious Price (NIP) is based on the cost of production and cost to
make & sell the subject goods in India based on the information furnished by the domestic industry on the basis
of Generally Accepted Accounting Principles (GAAP) and Annexure III to the Anti-dumping Rules. Cost of
production in the exporting member country is immaterial for calculation of non-injurious price and injury
suffered by the domestic industry.
With regard to the contention by the domestic industry that the Chinese exporters incur two-way freight cost on
tankers on account of transportation of yellow phosphorus as against cost of drums used by the domestic
industry, the Authority notes that this issue is not relevant as the Authority has rejected the responding
exporters’ claim for normal value and adopted constructed cost method for calculation of normal value. Further,
as regards the cost incurred by the domestic industry for transportation of yellow phosphorus, the same has been
verified as per the books of accounts and taken into consideration for the calculation of non-injurious price.
INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

The Authority recognizes that the imposition of anti-dumping duties might affect the price levels of the product

in India. However, fair competition in the Indian market will not be reduced by the imposition of anti-dumping
measures. On the contrary, imposition of anti-dumping measures would remove the unfair advantages gained by
dumping practices, prevent the decline of the domestic industry and help maintain availability of wider choice to the
consumers of the subject goods. The purpose of anti-dumping duties, in general, is to eliminate injury caused to the
Domestic Industry by the unfair trade practices of dumping so as to re-establish a situation of open and fair competition
in the Indian market, which is in the general interest of the country. Imposition of anti-dumping duties, therefore, would



[wrT I-@ve 1] HRA h1 ASIA : STHIYROI 43

not affect the availability of the product to the consumers. The Authority notes that the imposition of the anti-dumping
measures would not restrict imports from the subject countries in any way, and therefore, would not affect the
availability of the product to the consumers. The consumers could still maintain two or even more sources of supply.

K. CONCLUSION AND RECOMMENDATION

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

a)  The product under consideration has been exported to India from the subject country below the normal value.
b) The domestic industry has suffered material injury on account of dumped imports from the subject country.

95. The Authority notes that the investigation was initiated and it was notified to all the interested parties. Adequate
opportunity was given to the exporters, importers and other interested parties to provide information on the aspects of
dumping, injury and causal link. Having initiated and conducted an investigation into dumping, injury and the causal
link thereof in terms of the Anti-Dumping Rules and having established positive dumping margin as well as material
injury to the domestic industry caused by such dumped imports, the Authority is of the view that imposition of anti-
dumping duty is necessary to offset dumping and injury.

96. Having regard to the lesser duty rule, the Authority recommends imposition of definitive anti-dumping duty
equal to the lesser of the ‘margin of dumping’ and ‘margin of injury’, so as to remove the injury to the domestic
industry. Accordingly, the Authority recommends imposition of definitive anti-dumping duties on the imports of the
subject goods, originating in or exported from the subject countries, for a period of five (5) years from the date of
notification to be issued in this regard by the Central Government, as the difference between the landed value of the
subject goods and the amount indicated in Col 8 of the duty table appended below, provided the landed value is less than
the value indicated in Col 8.

DUTY TABLE
SN Subheading/ | Description of | Country of | Country of Producer Exporter Amount
Tariff Item Goods Origin Export US$/ MT
1 2 3 4 5 6 7 8
1 *28091000 Phosphorus China PR China PR Changzhou Changzhou 1685.42
Pentoxide City Qishuyan | City Qishuyan
Fine Fine
Chemicals Co. | Chemicals Co.
Ltd. Ltd.
(Quishuyan) (Quishuyan)
2 28091000 Phosphorus China PR China PR ** Anhui ** Anhui 1685.42
Pentoxide Longhua Longhua
Chemical Chemical
Industry Industry
Company Ltd. | Company Ltd.
3 28091000 Phosphorus China PR China PR Any other than (1) and (2) above | 1685.42
Pentoxide
4 28091000 Phosphorus China PR China PR Any China 1685.42
Pentoxide
5 28091000 Phosphorus China PR China PR China Any 1685.42
Pentoxide
* The customs classification is indicative only and not binding on the scope of this investigation.
** Earlier known as M/s Chizhou Longhua Pharmachem Co. Ltd.
97. Landed value of imports for the purpose of this Notification shall be the assessable value as determined by the

Customs under the Customs Act, 1962 and includes all duties of customs except duties under sections 3, 3A, 8B, 9 and
9A of the said Act.
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L. Further Procedure

98. An appeal against the order of the Central Government arising out of this Final Findings Notification shall lie
before the Customs, Excise and Service Tax Appellate Tribunal in accordance with the Customs Tariff Act.

SUNIL KUMAR, Addl. Secy. & Designated Authority
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