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cjwf/0ff 
 

ljZj cy{tGqdf b]lvPsf] ljQLo ;+s6sf] c;/ xfn vf8L /fi6« tyf ljsf;f]Gd'v Pj+ ljsf;zLn /fi6«x?df 
;d]t dxz'; ul/Psf] ljifo xf] . ljQLo ;+s6 cfpg'df cTolws hf]lvd lnO{ cNksfnLg d'gfkmf a9fO{ 
bL3{sfnLg ?kdf k|0ffnLut hf]lvd lgDTofpg'df k|d'v sfo{sf/Lx?sf] kfl/>ldssf] ;+/rgfnfO{ ;d]t bf]ifL 
7flgPsf] 5 . o;} kl/k|]Iodf ;g\ () sf] bzskl5 b'|tt/ ultdf ljsf; eO/x]sf] g]kfnL a}+s tyf ljQLo 
;+:yfsf k|d'v sfo{sf/Lx?sf] tna, eQf tyf cfly{s ;'ljwfx? ;DaGwdf a}1flgs, kf/bzL{, k|lt:kwL{, 
Jojxfl/s / pTk|]/0ffd"ns k|s[ltsf] dfkb08 / gLltut Joj:yf ug{ ;lsPdf a}+ls+u Joj;fok|lt 
;j{;fwf/0fsf] ljZj;gLotf j[l4 x'g] / :j:ys/ lsl;dn] cy{tGq cl3 a9\g ;xof]u k'Ug hfg] ljZjf; 
ul/Psf] 5 . o;} ;Gbe{df o; a}+ssf] ;+rfns ;ldltsf] ldlt @)^^÷)(÷@) df a;]sf] !!)# cf}+ 
a}7saf6 æa}+s tyf ljQLo ;+:yfsf k|d'v sfo{sf/L clws[tsf] tna, eQf, ;'ljwf ;DaGwdf s] s:tf] 
dfkb08 ckgfpg' pko'Qm x'G5, ;f] af/] gLltut k|:tfj k]z ug{Æ lgb]{zg ePsf] tyf cGt/f{li6«o?kdf 
;d]t k|d'v sfo{sf/Ln] k|fKt ug]{ ;'ljwfx? k|lt:kwL{ / Jojxfl/s x'g'kg]{ eGg] ljifodf 5nkmn eO/x]sf] 
cj:yfdf k|d'v sfo{sf/Lsf] ;]jf jfkt pknAw x'g] tna, eQf tyf cfly{s ;'ljwf ;DaGwdf cfjZos 
dfkb08 tof/ u/L ljQLo k|0ffnLnfO{ ;'b[9, kf/bzL{ / ;fdflhs ¿kdf u|fXo t'Nofpg gLltut Joj:yf 
ug{ cfjZos b]lvPsf] 5 .  

a}+s tyf ljQLo ;+:yfx?n] x/]s cy{tGqsf] lbzflgb]{z ug]{ / cfly{s ljsf;df /Qm ;~rf/sf] ?kdf sfo{   
ub{5g\ . logLx?n] cy{tGqsf cGo If]qx?sf] ljsf;df k|ToIf÷ck|ToIf ?kdf e"ldsf v]n]sf x'G5g\ . t/ 
a}+s tyf ljQLo ;+:yfx¿sf] ljQLo sf/f]jf/sf] 7"nf] ;|f]t eg]sf] lgIf]k xf] . a}+s tyf ljQLo ;+:yfdf /x]sf] 
;j{;fwf/0fsf] o:tf] artsf] ;+/If0f ug'{ s]Gb|Lo a}+ssf] st{Jo x'g cfpF5 . of] st{Jo lgjf{x ug]{ qmddf 
s]Gb|Lo a}+s / ;/sf/n] ljQLo k|0ffnLdf x:tIf]k ug'{ kg]{ cj:yf klg cfpg ;S5 . of] tYonfO{ xfn} 
klZrdf /fi6«x?df b]lvPsf] a}+ls+u ;+s6, tL b]zsf ;/sf/x?n] nfu" u/]sf] Bailout Schemes / To;}n] 
cGo pTkfbgd"ns, cfly{s, ;fdflhs / /fhg}lts If]qnfO{ ;d]t k|efj kf/]sf] kl/b[iodf k|d'v sfo{sf/Lsf] 
tna, eQf tyf ;'ljwfx?nfO{ a}1flgs, kf/bzL{, k|lt:kwL{, Jojxfl/s / pTk|]/0ff ;[hgf ug]{ :t/sf] agfOg' 
kb{5, eGg] ljifodf ljZje/s} ;DalGwt ;/f]sf/jfnfx?aLr 5nkmn eO{ ;xdlt / sltko d"n'sx?df 
sfof{Gjog ;d]t eO{ ;s]sf] tYo ;j{ ljlbt} 5 . k|d'v sfo{sf/Lx?sf] tna, eQf tyf cfly{s 
;'ljwfx?nfO{ tYok/s 9+un] lgodg gubf{ a}+ssf sfo{sf/L k|d'vx?n] w]/} gfkmf cfh{g u/L /fd|f] 
sfo{;Dkfbssf] ?kdf bh{ x'gsf] nflu a9L hf]lvdo'Qm tyf sd;n :t/sf C0fLnfO{ k|jfx u/]sf] shf{ / 
;6\6]afhL k|s[ltsf] Joj;fodf nufgL u/L gfkmfnfO{ dfq d"n p2]Zo agfP/ sf/f]af/ ug]{ k|j[lQn] ljQLo 
:yL/tfnfO{ cToGt} r'gf}tLk"0f{ agfpg ;xof]u ug]{ u/]sf] 5 . o;/L a}+ls+u k|0ffnLaf6 cfly{s 
kl/;"rsx?sf] ;dfg'kflts / ;Gt'lnt ljsf;df cj/f]w k'/\ofpg] tYo ljut cfwf bzsb]lv g]kfnL 
cy{tGqdf a9]sf] z]o/sf] lwtf]df shf{ k|jfx tyf l/on :6]6df nufgL Pj+ shf{ k|jfxdf j[l4 x'g'n] g} k|i6 
kfb{5 . ;f]emf] ?kdf x]bf{ a}+s tyf ljQLo ;+:yfsf k|d'v sfo{sf/Lsf] tna, eQf tyf cfly{s ;'ljwf 
:jtGq / cGo If]q;+u c;DalGwt h:tf] b]lvP klg jf:tljstf s]xL km/s 5 .  

s]xL kl5Nnf cWoogx¿df1 sfo{sf/L k|d'vsf] kfl/>lds jt{dfg ;dosf] ljQLo ;+s6sf] sf/s x'g ;Sg] 
cg'dfg ul/Psf] 5 . a}+sn] cfkm\gf sfo{sf/L k|d'vnfO{ z]o/ cK;g -Stock Option_ ljt/0f ug]{ / 
a08xf]N8/x?nfO{ clws dfqfdf C0fkq hf/L u/L clws C0fsf] nfe -Leverage Benefits_ lnO{ a}+ls+u 
sf/f]af/, shf{ k|jfx / nufgLdf pRr:t/sf] hf]lvd lng] / To;af6 hf]lvdo'Qm clws nfe lnO{ cfkm\gf] 
tna, eQf tyf cGo ;'ljwf lj:tf/ ug'{ g} a}+ls+u If]qdf b]lvPsf] ;+s6sf] sf/0f xf] . ;fy}, pQm cWoog 
kqx¿df jt{dfg lgodgsf/L tyf sfg'gL Joj:yfdf sdL ePsf]] sf/0fn] ubf{ of] ;+s6 tyf ;/sf/L 
;xof]u Pj+ c:jefljs ?kdf z]o/sf] bf];|f] ahf/ d"Nodf 7"nf] lu/fj6 cfPsf] pNn]v ul/Psf] 5 . t;y{, 

                                                 
1  Regulating Bankers' Pay zLif{sdf Harvard Law School  sf  Lucian A. Bebchuk / Holger Spamann n] ;g\ @))( df tof/ u/]sf] 

cWoog kq . 
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a}+ls+u If]qsf sfo{sf/L k|d'vsf] cfly{s ;'ljwfnfO{ cg'udg / lgodg ug'{ a}+s tyf ljQLo ;+:yfsf 
lgofdsx?sf] dxTjk"0f{ sfo{ ePsf] Joxf]/f pQm cWoog kqdf pNn]v ul/Psf] 5 . 

cGo s]xL cWoogx¿df2 ;g\ !(%) b]lv g} cd]l/sL k|];, ;j{;fwf/0f, /fhg]tf, cWoogstf{n] sfo{sf/L 
k|d'vsf] kfl/>lds pko'Qm / Gofo;+ut gePsf] egL k|Zg p7fPsf ljifox? clxn] ;xL k|dfl0ft ePsf] 
Joxf]/f v'nfOPsf] 5 . pQm cWoogx¿df xfn ljZjAofkL ?kdf g} k|d'v ljifo ag]sf] sfo{sf/L k|d'vsf] 
kfl/>lds lgwf{/0f ug'{kg]{ lgodgsf/L lgsfox?sf] egfO{ k|lt ;xdlt hgfOPsf] 5 . ;fy}, sfo{sf/L 
k|d'vsf] kfl/>lds lgwf{/0f ug]{ ljifo aiff}{;Dd ljjflbt /xg] s'/f ;d]t v'nfOPsf] 5 . 

o; a}+saf6 Ohfhtkqk|fKt ;+:yfx?df ljQLo cg'zf;g k|j4{gsf nflu ;+:yfut ;'zf;g sfod u/L j[xt 
a}+ls+u / cfly{s If]qsf] :yfloTjsf] nflu pko'Qm pkfo cjnDag ug'{kg]{ cfjZostfnfO{ ljut cfwf 
bzsdf ljZj a}+ls+u k|0ffnLdf k/]sf r'gf}tLx?n] ;d]t k'i6L ul/;s]sf] 5 . /fli6«o cy{tGqn] kl/nlIft 
u/]sf cfly{s l;4fGtx?sf] k"0f{ kl/kfngfdf b[9 x'Fb} ljQLo If]qsf] ;d[l4, :yfloTj / hgljZjf; j[l4 ug{ 
g]kfn /fi6« a}+sn] k|oTg ub}{ cfPsf]n] k|d'v sfo{sf/Lsf] ;'ljwf lgwf{/0fnfO{ klg lglZrt dfkb08 ;lxt 
lgodg ug'{kg]{ b]lvG5 .  

o; ljifonfO{ lgodg ug]{ ;Gbe{df a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)^# sf] bkmf *$ -Joj:yfkg 
vr{_ df æa}+Í jf ljQLo ;+:yfsf] Joj:yfkg tyf ;+:yfkgf vr{ /fi6« a}+Ín] tf]lslbPsf] ;LdfeGbf a9L x'g] 
5}gÆ eGg] Joj:yf ePsf] 5 . 

g]kfn /fi6« a}+Í P]g, @)%* sf] bkmf &( -a}+Ín] lgodg ug]{_ df æ-!_ a}+ÍnfO{ jfl0fHo a}+Í tyf ljQLo 
;+:yfsf] sfd sf/afxL lgodg ug]{ k"0f{ clwsf/ x'g]5 . -@_ pkbkmf -!_ adf]lhd lgodg ug]{ ;DaGwdf 
a}+Ín] cfjZos b]v]sf ljifodf lgod tyf ljlgod agfpg / cfjZos cfb]z, lgb]{zg tyf ;"rgf hf/L 
ug{ ;Sg]5 / To:tf] lgod tyf ljlgod / cfb]z, lgb]{zg tyf ;"rgfsf] kfngf ug'{ ;DalGwt jfl0fHo a}+Í 
tyf ljQLo ;+:yfsf] st{Jo x'g]5Æ eGg] Joj:yf /x]sf] 5 .  

;fy}, cfly{s jif{ @)^&÷^* sf] df}lb|s gLltsf] a'Fbf g+= (# df æljQLo cg'zf;g k|j4{gsf nflu ;+:yfut 
;'zf;g, lgb]{zgsf] kfngf tyf ;+:yf cg'udg ;DaGwL Joj:yfnfO{ cem k|efjsf/L ?kdf sfof{Gjog 
ul/g]5 . To;}u/L a}+s tyf ljQLo ;+:yfx¿n] ug]{ k"FhLut vr{ / cGo d;nGb vr{df kf/blz{tf, 
ldtJolotf ckgfPsf] 5÷5}g egL nË kmd{ cl86 k|ltj]bgdf pNn]v u/L jfXo n]vfk/LIfsaf6 tof/ 
ul/g] k|ltj]bgdf ;d]t pNn]v ug]{ Joj:yf ldnfOg] 5 . ;fy}, a}+s tyf ljQLo ;+:yfsf ;+rfns, k|d'v 
sfo{sf/L clws[t tyf pRr kb:y sd{rf/Lsf] ;]jf–;'ljwfnfO{ d'n'ssf] ljQLo k|0ffnLn] wfGg] / u|fXo x'g] 
u/L Jojl:yt ug{ tyf To:tf] ;'ljwfnfO{ k"0f{ kf/bzL{ t'Nofpg cfjZos Joj:yf ul/g]5Æ eGg] 3f]if0ff 
ePsf] 5 . 

;fy}, o; a}+sn] ;DjlGwt ;/f]sf/jfnf kIfx? -Stakeholders_ ;+u ;d]t 5nkmn u/L ;s]sf] l:ylt, 3/]n' 
tyf cGt/f{li6«o jf:tljs k[i7e"ld / j[xt cy{tGqsf cGo r/x?df kfg]{ k|ToIf k|efj / bL3{sfnLg 
c;/x?nfO{ Go"gLs/0f u/L cfly{s cg'zf;g, ;Gt'lnt lasf; / ;dGoflos cfly{s kmfObfsf] nflu a}+s 
tyf ljQLo ;+:yfsf k|d'v sfo{sf/Lsf] tna, eQf tyf cfly{s ;'ljwf lgwf{/0fsf] cfwf/ / dfkb08 to 
u/L ;+rfns tyf k|d'v sfo{sf/Ln] kfpg] ;Dk"0f{ ;'ljwfx? kf/bzL{ x'g'kg]{ b]lvG5 .  

pko'{Qm ljj]rgfsf] cfwf/df a}+s tyf ljQLo ;+:yfsf k|d'v sfo{sf/Lsf] tna, eQf tyf cfly{s ;'ljwfx? 
a}1flgs, kf/bzL{, k|lt:kwL{, Jojxfl/s, pTk|]/0ffTds tyf ;dGoflos 9+un] lgwf{/0f u/L Ps?ktf k|bfg 
ug{ b]xfosf] Joxf]/fsf] dfu{bz{g hf/L ul/Psf] 5 . 

                                                 
2  Is there a case for regulating executive pay in the financial services industry? lzif{sdf The Wharton School, 

University of Pennsylvania, Philadelphia sf John E. Core / Wayne R. Guay n] ;g\ @)!) df tof/ u/]sf] cWoog 
kq . 
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a}+s÷ljQLo ;+:yfsf k|d'v sfo{sf/Lsf] 
tna, eQf tyf cGo ;'ljwf ;DaGwL dfu{bz{g 

o; a}+saf6 Ohfhtkqk|fKt ;+:yfsf sfo{sf/L k|d'vsf] tnj, eQf tyf cGo cfly{s ;'ljwfx?sf] 
lgwf{/0f ug]{ sfo{df ;DalGwt ;+:yfsf] ;+rfns ;ldlt lhDd]jf/ x'g]5 . Ohfhtkqk|fKt ;+:yfsf] 
sfo{sf/L k|d'vn] kfpg] jfli{fs tna, eQf tyf cGo ;'ljwfnfO{ lgDgfg';f/ # efudf ljeflht ug'{ 
kg]{5 . sfo{sf/L k|d'vnfO{ ;f] afx]s cGo s'g} klg lsl;dsf] /sd / ;'ljwf pknAw gug]{÷gu/fpg] 
Joj:yf ;DalGwt ;+:yfsf] ;~rfns ;ldltn] ug'{ kg]{5 .  

-c_ lglZrt jflif{s tna tyf eQfx? -Fixed annual compensation_  
-cf_ sfo{ ;Dkfbgdf cfwfl/t kfl/>lds -Performance based pay_  
-O_ cGo cfly{s ;'ljwfx? -Other perquisites_  

-c_ lglZrt jflif{s tna tyf eQf -Fixed annual compensation_  
sfo{sf/L k|d'vsf] lglZrt jflif{s tna tyf eQfx? b]xfosf dfkb08x?sf] cfwf/df u0fgf 
ubf{ ;f] dWo] ;a}eGbf Go"gtd /sd;Dd dfq x'g' kg]{5 . 

-s_ Ohfhtkqk|fKt ;+:yfsf] ljut # cfly{s jif{sf] cf};t sd{rf/L vr{sf] a9Ldf % 
k|ltzt;Dd 

!
 . 

-v_ Ohfhtkqk|fKt ;+:yfsf] ut jiff{Gtsf] s'n ;DklQsf] a9Ldf )=)@% k|ltzt;Dd @ . 

sf/f]af/ ;+rfngsf] # jif{ k"/f gePsf Ohfhtkqk|fKt ;+:yfx?sf] xsdf ;f]xL ju{÷sfo{If]q 
ePsf ;+:yfx?sf] pko'{Qm cfwf/df u0fgf ubf{ x'g cfpg] Go"gtd Industry Average /sdnfO{ 
cfwf/ dfgL ;f] /sd ggf3\g] u/L jflif{s tnj, eQf sfod ug'{ kg]{5 .  

dfly pNn]lvt dfkb08df h'g;'s} s'/f pNn]v ePtfklg of] lgb]{zg hf/L ePsf] ldltb]lv k"j{ 
vfOkfO{ cfPsf] tnj, eQf tyf cfly{s ;'ljwf k|bfg ug{ o; Joj:yfn] jfwf k'/\ofPsf] dflgg] 
5}g . To;}u/L, ljBdfg sfo{sf/L k|d'vnfO{ g} lg/Gt/tf lb+bf vfO{kfO{ cfPsf] tnj, eQf tyf 
cfly{s ;'ljwf k|bfg ug{ o; Joj:yfn] jfwf k'¥ofPsf] dflgg] 5}g .  

-cf_ sfo{ ;Dkfbgdf cfwfl/t kfl/>lds -Performance based pay_  

Ohfhtkqk|fKt ;+:yfn] sfo{sf/L k|d'vnfO{ sfo{ ;Dkfbgdf cfwfl/t cfly{s ;'ljwfx? k|bfg 
ug{ ;Sg]5g\ . o:tf ;'ljwfx? k|bfg ubf{ b]xfosf] ;Ldfleq /xL ug'{ kg]{5 .  

-s_ sd{rf/L af]g; ;'ljwf M sd{rf/L af]g; jfktsf] ;'ljwf jf]g; P]gn] tf]s]sf] clwstd ;Ldf 
;Dd .  

-v_ af]g; P]g, >d P]g jf ;DalGwt k|rlnt g]kfn sfg'gsf] clwgdf /xL pknAw u/fOg] ;'ljwf .  

-u_ d'gfkmfdf cfwfl/t k|f]T;fxg ;'ljwf -Incentives_ M v'b d'gfkmf÷;+rfng d'gfkmfdf cfwfl/t 
;'ljwf lbg] Joj:yf u/]sf] cj:yfdf To:tf] ;'ljwf ;lxtsf] jflif{s tna, eQf tyf cGo ;'ljwf 
/sd dfly v08 -c_ df pNn]lvt ;Ldfleq g} /x]/ e'QmfgL x'g] Joj:yf ldnfpg' kg]{5 .  

 

b|i6AoM  !=  sd{rf/L vr{ eGgfn] k|d'v sfo{sf/Lsf] jflif{s tna, eQf ;lxt ;Dk"0f{ sd{rf/Lsf] jflif{s tna tyf 
eQf /sd ;Demg' kb{5 . 

@=  s"n ;DklQ eGgfn] Ohfhtkqk|fKt ;+:yfsf] ut jiff{Gtsf] jf;nftsf] ;DklQtkm{sf] s"n of]unfO{ ;Demg' 
kb{5 .   
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sfo{;Dkfbgdf cfwfl/t o:tf ;'ljwfx? dfly v08 -c_ df pNn]lvt lglZrt jflif{s 
tna tyf eQfsf] $) k|ltzteGbf a9L x'g uPdf $) k|ltzt;Dd dfq tTsfn e'QmfgL 
lbO{ afFsL /sdnfO{ cfufdL # jif{df ;dfg'kflts ?kdf e'QmfgL ug]{ Joj:yf ug'{ kg]{5 .  

pbfx/0fsf] nflu dfly v08 -c_ adf]lhdsf] lglZrt jflif{s tna tyf eQf ?= %) nfv 
5 / sfo{;Dkfbgdf cfwfl/t kfl/>lds o; cf=j= df ?= #@ nfv / cfufdL cfly{s 
jif{x?df qmdzM ?= !% nfv / ?= $! nfv x'g cfPdf o; v08 cg';f/ kfpg] 
kfl/>lds ?= %) nfvsf] $) k|ltztn] x'g cfpg] jflif{s ?= @) nfveGbf a9L x'g 
uPsf] o; jif{sf] ?= !@ nfv / t]>f] jif{sf] ?= @! nfvnfO{ cfufdL # jif{df 
;dfg'kflts ?kdf b]xfo cg';f/ e'QmfgL ug'{ kg]{5 . o;/L :yug ePsf] /sddWo] ;]jf 
cjlwe/ e'QmfgL x'g afFsL /sdnfO{ ;]jf kZrftsf] ;DalGwt jif{x?df e'QmfgL x'g] 
Joj:yf ug'{ kg]{5 . 
 

o; jif{ bf];|f] jif{ t]];|f] jif{
rf}yf} jif{ 
-gf]S;fgL 

jif{_ 
kfFrf} jif{ ==== 

jif{ 

sfo{ ;Dkfbgdf 
cfwfl/t kfl/>lds 

#@ nfv !% nfv $! nfv – %) nfv – 

o; cf=j=sf]  @) nfv !% nfv @) nfv – @) nfv – 

cl3Nnf] cf=j=sf]   $ nfv – – – – 

@ jif{ cl3Nnf]  cf=j= 
sf] 

  $ nfv – – – 

# jif{ cl3Nnf]  cf=j= 
sf] 

   – – – 

pko'{Qm s'g} cfly{s jif{df gf]S;fgL x'g uPdf cl3Nnf cfly{s jif{x?df :yug -Deferred_ 
ul/Psf] sfo{;Dkfbgdf cfwfl/t kfl/>lds jfktsf] ;Dk"0f{ /sd l/e;{ u/L cfDbfgL 
hgfpg' kg]{5 .  

-3_ sfo{sf/L cWoIf jf k|jGw ;+rfnssf] sfo{;Dkfbgdf cfwfl/t ;'ljwf ;DaGwL Joj:yf 
;DalGwt ;+:yfsf] lgodfjnLdf Joj:yf ePdf dfq pk/f]Qm ;Ldfleq /xL pknAw 
u/fpg ;lsg]5 .  

-O_ cGo cfly{s ;'ljwfx? -Other perquisites_  

Ohfhtkqk|fKt ;+:yfn] sfo{sf/L k|d'vnfO{ b]xfo adf]lhdsf] cGo cfly{s ;'ljwfx? afx]s cGo 
;'ljwf k|bfg ug{ kfOg] 5}g .  

-s_ Ps df]jfOn tyf 6]lnkmf]g ;'ljwf / ;f] sf] jf:tljs vr{ . 

-v_ dfly v08 -c_ df plNnlvt jflif{s tna tyf eQfsf] %) k|ltztn] x'g cfpg] /sd 
eGbf a9L nfut gkg]{ Ps ;jf/L ;fwg . xfn k|of]u ul//x]sf] ;jf/L ;fwgnfO{ g} 
lg/Gt/tf lbg o; Joj:yfjf6 jfwf k'Ug] 5}g . To;}u/L, ;f]xL sfo{sf/L k|d'vnfO{ lghsf] 
;]jf cjlwe/ -k'g/lgo'lQm ePdf ;d]t_ csf]{ ;jf/L ;fwg k|bfg ug{ x'g] 5}g .  

-u_ v08 -v_ sf] ;jf/L ;fwgsf] nflu cfjZos kg]{ OGwg / rfns÷rfns vr{ ;'ljwf .  

-3_ Ohfhtkqk|fKt ;+:yfn] sd{rf/LnfO{ 5'6\ofOPsf] z]o/ afktsf] c+zdWo]af6 k|d'v 
sfo{sf/Ln] k|fKt ug{ ;Sg] z]o/ afkt /sd r'Qmf u/L k|bfg x'g] z]o/ ;'ljwf .  

-ª_ sfo{sf/L k|d'vnfO{ cGo Joj;flos ;b:otf, OG6/g]6, kqklqsf cflbsf] nflu dfly 
v08 -c_ df pNn]lvt jflif{s tna tyf eQfsf] a9Ldf )=%) k|ltzt;Dd vr{ ;'ljwf .  
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pk/f]Qm Joj:yfx? b]xfosf Ohfhtkqk|fKt ;+:yfsf] xsdf nfu" ug{ clgjfo{ x'g] 5}g . 

-s_  g]kfn /fi6« a}+sn] ;d:ofu|:t 3f]if0ff u/]sf Ohfhtkqk|fKt ;+:yf . 

-v_ cGt/f{li6«o bft[ lgsfo jf g]kfn ;/sf/sf] ;xof]udf k'g/;+/rgf eO/x]sf Ohfhtkqk|fKt  
;+:yf . 

-u_  g]kfn ;/sf/sf] k"0f{ jf cf+lzs :jfldTjdf /x]sf Ohfhtkqk|fKt ;+:yf . 

 -3_ ;+o'Qm nufgL -Joint Venture_ df :yfkgf eO{ Technical Service Agreement, TSA lg/Gt/tf /xL 
/x]sf Ohfhtkqk|fKt ;+:yf . t/, ljBdfg TSA sf] gjLs/0f ubf{ / g]kfnleqaf6 g} sfo{sf/L 
k|d'v lgo'Qm ePdf o; dfu{bz{gsf dfkb08x?sf] kl/kfngf ePsf] x'g' kg]{5 . 

 -ª_ ljb]zL a}+ssf] g]kfnl:yt zfvfx? . 

cGo Joj:yf M 

o; dfu{bz{g adf]lhd a}+s tyf ljQLo ;+:yfsf sfo{sf/L k|d'vsf] kfl/>lds u0fgf ug]{ / ;]jf, ;'ljwf 
to ug]{ cfwf/x? tf]lsPsf] 5 . o:tf] kfl/>lds / ;]jf ;'ljwfnfO{ d'n'ssf] ljQLo k|0ffnLn] wfGg] / 
u|fXo x'g] u/L to ubf{ ;DalGwt ;+:yfsf] ;+rfns ;ldltn] b]xfosf ljifox?nfO{ ;d]t Wofg lbg' 
kg]{5 . 

-!_ o; a}+ssf] lgb]{zg cg';f/ ljkGg ju{df shf{ k|jfx gu/L jf clgjfo{ df}Hbft÷j}wflgs t/ntf 
cg'kft sfod gu/L hl/jfgf lt/]sf] jf zL3| ;'wf/fTds sf/jfxLdf k/]sf] . 

-@_ dfly v08 -c_ df pNn]v ul/P adf]lhd x'g cfpg] ;DalGwt ju{sf] Industry Average .  

-#_ Ohfhtkqk|fKt ;+:yfsf] cfkm\gf] ljut # jif{sf] Joj:yf kl5sf] cf};t s'n ;+rfng d'gfkmf .  

jflif{s k|ltj]bgdf v'nfpg' kg]{ M  

 Ohfhtkqk|fKt ;+:yfn] cfkm\gf] k|d'v sfo{sf/LnfO{ k|bfg u/]sf] ;]jf, ;'ljwfsf ;DaGwdf lgDg Joxf]/f 
cfkm\gf] jflif{s k|ltj]bgdf v'nfpg' -Disclose_ kg]{5 . 

-s_ k|d'v sfo{sf/Lsf] s"n jflif{s tnj, eQf ?=================== 

-v_ k|d'v sfo{sf/LnfO{ o; cf=j= df k|bfg ul/Psf] sfo{ ;Dkfbgdf cfwfl/t 
kfl/>lds ?=================== 

!= sd{rf/L af]g;       

@= k|rlnt Joj:yf cg';f/sf] ;'ljwf 

#=  cGo /sd       

-u_ cGo ;'ljwfx? ?=================== 

!================== 

@================== 

#================== 

$================= 

-3_ o; cf=j= sf] s"n sd{rf/L vr{  ?=================== 

jfwf c8\rg M 

 o; dfu{bz{gn] s'g} klg a}+s tyf ljQLo ;+:yfsf] b}lgs sfd sf/jfxLdf jfwf c8\rg kg{ uPdf ;f] 
sf] Joxf]/f g]kfn /fi6« a}+sdf k]z ug{ ;lsg]5 .  


