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EFGGHGFIJCKFLDLMBNCDOJNDNBPQBGBLCD
BLDGHGFKIBDRBNDHSHLBGBLCNDTPKDNBD
NFLCDRHIFPQHNDJPDUBQDRMVKSWDRJLNDQJD

XFLBDRMFEEPOJCKFLDJQQBGJLRBYDABCCBD
ZFPILHBDBNCDLJCKFLJQBWDEJIDRJLNDQJD
XFLBD[PRWDTPKDLMHCJKCDOJNDNFPND
FEEPOJCKFLDJQQBGJLRBWDKQD\DJDBPDRBND
IJ]BNDNKGKQJKIBNYD̂JDRJCBDRBDQJDIJ]BD
RPDUBQDRM_KSDJDHCHDIBCBLPBDEFGGBD
N\G F̀QBDRBDCFPNDQBNDEIKGBNDIJEKNCBNDBCD
JLCKNHGKCBNDEFGGKNDOJIDQBDIHaKGBDRBD
bHCJKLDJKLNKDTPMBLD_FGGJaBDJPcD
ZPNCBNDRBDdIJLEBYD
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<0=)@DjkkBECKSBGBLCWDRBNDdIJLlJKND

_FINDXFLBDRMFEEPOJCKFLDFLCDRHOFICHD
RBNDBLkJLCNDTPBDQBNDmQQBGJLRNDLBD
RBGJLRJKBLCDOJNYDABDTPKDNFPQKaLBDTPBD
RJLNDCFPCBNDQBNDLJCKFLNWDPLDIHaKGBD
JPCFIKCJKIBWDEFGGBDEBQPKDRBDUKE_\D
OBPCDRHCIPKIBDQBNDQK̀BICHNWDCJLCD
N\LRKEJQBNDDTPBDOFQKCKTPBNDBCD
KLRKSKRPBQQBNWDBCDJQQBIDnPNTPMJPDEIKGBD
RBDGJNNBYDABDNFPSBLKIDLFPNDOBIGBCD
RBDIHJQKNBIDQMKGOFICJLEBDTPMJPCFPIDRBD
LFPNWDRBNDIHaKGBNDKRBLCKCJKIBND
HGBIaBLCDoDLFPSBJPYDpLDJNNKNCBDoDQJD
GFLCHBDRMBcCIHGKNGBNDLJCKFLJQKNCBND
RJLNDRBNDaFPSBILBGBLCNDRMjPIFOBYD
pLDRFKCDQBNDIBaJIRBIDEFGGBD
OFCBLCKBQQBGBLCDRJLaBIBPcDEJIDQBPID
RHIKSBDBNCDEFLLPBD_KNCFIKTPBGBLCYD
AMBNCDOJIDPLDBLaIBLJaBDRBDEIKNOJCKFLND

KRBLCKCJKIBNDTPBDEBNDIHaKGBNDOBPSBLCD
JIIKSBIDJPcDOKIBNDEIKGBNYD
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<0=)@)sQDkJPCDtCIBDOIPRBLCWDGJKNDFLD

OBPCDIBOHIBIDRBNDNKGKQKCPRBNDRJLNDQBND
OIFEBNNPNYDpLDQBDSFKCDJSBEDQMBcBGOQBD
RBNDGKaIJLCNDTPKDNBDLFKBLCDBLD
uHRKCBIIJLHBYDvFPNDNFGGBNDRHnoD
_J̀KCPHNDoDQBNDOBIEBSFKIDOQPNDEFGGBD
PLDOIF̀QwGBDTPBDEFGGBDRBND_PGJKLND
oDJKRBIYDsQD\DJDPLDOIFEBNNPNDRBD
RHN_PGJLKNJCKFLDTPMFLDJDRHnoDEFLLPD
RJLNDQM_KNCFKIBDBCDTPKDOBPCDEFLRPKIBDoD
LBDOQPNDCIJKCBIDRBND_FGGBNDEFGGBD
RBND_PGJKLNYDZBDOBLNBDHaJQBGBLCDJPcD
GKQKEBNDTPKDNBDRHSBQFOOBLCDRJLND
EBICJKLNDOJ\NWDBCDTPBDQBPIND
aFPSBILBGBLCNDQJKNNBLCDkJKIBYDABND
HQHGBLCNDNMKLNEIKSBLCDRJLNDPLD
OIFEBNNPNDoDOQPNKBPINDHCJOBNWDTPKD
EFGGBLEBDOJIDQBDIBnBCDRBDQMmPCIBYD
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<0=)@D̂JDRHGFEIJCKBDBNCDOIKNBDBLD

CBLJKQQBDBLCIBDRBPcDBcCIHGKNGBND
KRBLCKCJKIBNDTPKDNMJQKGBLCBLCDQMPLD
QMJPCIBDyDQBDCBIIFIKNGBDRnK_JRKNCBDBCDQJD
GBLJEBDLJCKFLJQKNCBYDDZBDNPKNDKLTPKBCD

EJIDQMBLaIBLJaBDBNCDRHnoD̀KBLD
BLEQBLE_HDBCDQM_KNCFKIBDGFLCIBDTPBDQBND
RHIKSBNDOBPSBLCDIJOKRBGBLCDNBD
RHSBQFOOBIY
D

'-,)z52+6:-,)8-)4599:95+(3.56)
f(+3.4.f-63h-//-){)/()/233-)4563+-)
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<0=)@D̂BD̀PCDRBDEBNDEHIHGFLKBNDBNCD

RMJQBICBIWDRBDIJOOBQBIDEBDTPMKQDNMBNCD
OJNNHWDOFPIDRFLLBIDRBNDEQHNDRBD
EFGOIH_BLNKFLDRPDOIHNBLCYDABDNFLCD
RBNDIJOOBQNDRBDEFGGBLCDQMVFGGBD
kFLECKFLLBYDAMBNCDQJDNPKCBDRBNDEFG J̀CND
GBLHNDOJIDQBNDIHNKNCJLCNYDuFLDOwIBWD
IHNKNCJLCDQPK|GtGBWDHCJKCDRBDEBPcDTPKD
SFPQJKBLCDTPMFLDNBDNFPSKBLLBYDmPD
EJGODRBNDuKQQBNWDLFPNDFBPSIFLNDCFPCBD
QMJLLHBDoDQMJLJQ\NBDRBNDGHEJLKNGBND
_PGJKLNWDKLRKSKRPBQNWDEFQQBECKkNDBCD
KLNCKCPCKFLLBQNWDTPKDFLCDGBLHDJPcDOQPND
aIJLRNDaHLFEKRBNYDAMBNCDQBDNBPQDQKBPDRBD
GHGFKIBDJPDGFLRBDF}DQMFLDCIFPSBDPLBD
OIHNBLCJCKFLDOQPIKRKNEKOQKLJKIBDRBDEBND
GHEJLKNGBNYDAFLCIBDEBQJWDFLDOBPCD
IHNKNCBIDoDCKCIBDKLRKSKRPBQDBCDEFQQBECKkWD
E_JEPLDoDNJDGJLKwIBWDBLDLBDQJKNNJLCD
IKBLDOJNNBIDJPCFPIDRBDNFKYDD̂BDNFPSBLKID
BNCDKGOFICJLCDOFPIDSBKQQBIDoDLBDOJNDNBD
QJKNNBIDBLCIJ~LBIDOJIDRBNDRHGJaFaPBND
BcCIHGKNCBNY
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LDOFPIIJKCDOBLNBIDTPBD
uJINBKQQBWDSKQQBDEFNGF|
OFQKCBWDHE_JOOBDoDEBCCBD

NKCPJCKFLDOIHFEEPOJLCBDRBND
EIKGBNDBCDKLEKRBLCNDIJEKNCBNYD
[KDQBNDE_KkkIBNDEFLEBILJLCDQBND
JECBNDIJEKNCBNDEFGGKNDNPIDQJD
EFGGPLBDLBDNFLCDOJNDRKNOF|
LK̀QBNWDQJDSKQQBDIBNCBDLHJLGFKLND
OIFkFLRHGBLCDGJITPHBDOJIDQJD
cHLFO_F̀KBYD̂BNDIJCFLLJRBND
RBD®̄°DNFLCDIBNCHBNDPLDCBGOND
RJLNDQMFP̀ QKWDJSJLCDRMtCIBDBc|
_PGHBNDLFCJGGBLCDOJIDQJDNF|
EKFQFaPBD±JE_KRJD²IJ_KGWDBLD
³́°YDjCDEMBNCDRMJKQQBPINDRBOPKND
uJINBKQQBDTPBDOJICKIJWDRKcDJLND
JOIwNDQBNDkJKCNWDQJDuJIE_BDOFPID
QMHaJQKCHDBCDEFLCIBDQBDIJEKNGBWD
KGOIFOIBGBLCDNPILFGGHBDQJD

uJIE_BDRBND²BPINYDpLDNBDNFP|
SKBLCDHaJQBGBLCDRBDEBDCIJaKTPBD
NFKIDRBDkHSIKBID®®µWDJPDEFPIND
RPTPBQDQBDnBPLBDs̀IJ_KGDmQKDBNCD
JNNJNNKLHDOJIDRBNDEFQQBPINDRMJk|
¶E_BDRPDdIFLCDvJCKFLJQYD

·�̧��¹���º�»���¼¹�½
B̂DuFPSBGBLCDEFLCIBDQBD

IJEKNGBDBCDOFPIDQMJGKCKHDBLCIBD

QBNDOBPOQBND¾u±mb¿DBNCDKG|
OQJLCHDNPIDCFPCDQMVBcJaFLBYDmD
uJINBKQQBWDKQDJDHCHDEIHBDRJLNDQBND
JLLHBNDµ́DOJIDVHQwLBDÀJKE_WD
IBNEJOHBDRBNDEJGONDRBDQJDGFICYD
B̂DGFPSBGBLCDLMFIaJLKNBD

OJNDRBDIJNNBG Q̀BGBLCDOFPID
QJDnFPILHBD_FGGJaBDJPcDSKE|
CKGBNDRBNDEIKGBNDIJEKNCBNDBCDJL|
CKNHGKCBNYD[JDOIHNKRBLCBWDpIK\JD

uBÁIBQFPkWDJNNPIBDTPBDQJDRJCBD
BNCKSJQBDÂDÃÄÅÆÇÈÉÊÆÈÉËÌÉÍÎÅÈÊÏÐÈ
ËÊÆÆÅÑÒÓÅÑÅÃÇÆDÔYDjQQBDEFL¶BD
HaJQBGBLCDNJDkIPNCIJCKFLDyDÂDÕÃÈ
ÌÅÏÖËÅÈÇÌÏÇÅÈÓÄÊÃÃ×ÅÈÉÌÏËÈÊÍØÅËÈ
ÓÅÆÈÖÍÎÇÍÑÅÆÈØÅÈËÊÎÍÆÑÅÙÈÚÅÈÃÄÅÆÇÈ
ÉÊÆÈØÄÏÃÅÈÛÌÏËÃ×ÅÈØÌÃÇÈÃÌÏÆÈ
ÊÖÌÃÆÈÒÅÆÌÍÃÜÑÊÍÆÈØÅÈØÊÖÊÃÝ
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Dinesh Teeluck



