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SESL/BM-01/OUTCOME/2024-25      May 24, 2024 

 
BSE Limited      National Stock Exchange of India Limited 
Department of Corporate Services    Listing Department 
Floor 25, P. J. Towers,     Registered Office: “Exchange Plaza”, 
Dalal Street,       C-1, Block G, Bandra – Kurla Complex,  
Mumbai-400 001.     Bandra (E), Mumbai – 400 051. 
 

Scrip Code:  532051     Scrip Code: SWELECTES 

 
Dear Sir / Madam, 
 
Sub: Outcome of the Board Meeting held on May 24, 2024 
 
1. Audited Financial Results for the year ended March 31, 2024 

 
Pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 
("LODR"), the Board of Directors at their meeting held today, (24.05.2024) approved the standalone and 
consolidated audited financial results of the Company for the quarter and year ended March 31, 2024.  
 
Statement of Declaration on Auditors' Report: . 

Further, pursuant to Regulation 33(3)(d) of the SEBI Listing Regulations, 2015, it is hereby declared that the 
Auditors have issued the Audit Report on the Standalone and Consolidated Financial Statements for the Year 
ended March 31, 2024 with an Unmodified Opinion. 

The said Financial Results along with the Statutory Auditors’ Reports are enclosed herewith. 
 
The Board of Directors have also approved the Financial Statements (standalone and consolidated), Board’s 
Report, Report on Corporate Governance for the financial year 2023-24 and took on record the Certificate on 
Corporate Governance, Secretarial Audit report for the financial year ended March 31, 2024. 
 
Pursuant to Regulation 47 of the LODR and SEBI Circular, we would be publishing an extract of the standalone 
and consolidated financial results in the prescribed format in English and Tamil Newspapers within the 
prescribed time. The details of the standalone and consolidated financial results of the Company would be 
available on the website of the Company (www.swelectes.com) as well as on the websites of the stock exchanges 
(www.bseindia.com and www.nseindia.com). 
 
2. Dividend 

 
The Board of Directors at its meeting held today (24.05.2024), have recommended a final dividend of Rs.3/- per 
Equity share and a special dividend of Re. 1/- per Equity share of face value Rs. 10/- each, for the financial year 
ended March 31, 2024. The dividend, if approved by the shareholders at the ensuing AGM, will be paid / credited 
to the shareholders on 9th August, 2024. 
 
3. Reappointment of Mr. R. Chellappan, Managing Director of the Company for a period of five years 
 
On the recommendation of Nomination and Remuneration Committee, the Board of Directors have reappointed 
Mr. R. Chellappan (DIN:00016958) as the Managing Director of the Company for a period of five years with effect 
from 1st May 2025 to 30th April 2030 and the remuneration for a period from 1.5.2025 to 30.4.2028 be paid to 
Mr. R. Chellappan on the terms and conditions as specified, subject to approval of the shareholders at the 
ensuing Annual General Meeting. 
 
Brief profile of Mr. R. Chellappan is being furnished in the Annexure below. 
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4. Reappointment of Mr. V. C. Raghunath, Whole Time Director of the Company for a period of five years  
 
On the recommendation of Nomination and Remuneration Committee, the Board of Directors have re-
appointed Mr. V. C. Raghunath (DIN:00703922) as the Whole Time Director of the Company with effect from 
28th July 2024 to 27th July 2029 and the remuneration for a period from 28.7.2024 to 27.7.2027 be paid to Mr. 
V. C. Raghunath on the terms and conditions as specified, subject to approval of the shareholders at the ensuing 
Annual General Meeting. 
 
Brief profile of Mr. V. C. Raghunath is being furnished in the Annexure below. 
 
5. Appointment of Internal Auditor 
 
The Board has appointed M/s. S K Ram Associates, Chartered Accountants as the Internal Auditors of the 
Company for the financial year 2024-2025. 
 
Brief profile of the Internal Auditor is being furnished in the Annexure below. 
 
6. Appointment of Cost Auditor 

 
The Board has appointed M/s. Ravichandran Bhagyalakshmi & Associates, Cost Accountants as the Cost Auditors 
of the Company to conduct the cost audit for the product covered under the Companies (cost records and audit) 
Rules for the financial year 2024-2025. 
 
Brief profile of the Cost Auditor is being furnished in the Annexure below. 
 
7.Authorization for setting up of a wholly owned Subsidiary 
 
The Board of Directors of the Company have given an approval for incorporating a Wholly Owned Subsidiary 
(WOS) in the name and style, ‘ESG Green Energy Private Limited’ (based on the name availability letter dated 
15.5.2024, issued by the Ministry of Corporate Affairs, Office of the Registrar of Companies, Central Registration 
Centre) and the WOS will engage in setting up of solar power plant. Once the proposals received from the 
industrial consumers have been materialized, the electricity generated by the WOS will be sold to the industrial 
consumers around Tamil Nadu based on the requirements of the respective consumers. The Board also 
approved the investment of Rs.1.00 Lakh (Rupees One Lakh Only) in the Equity Capital of the said WOS. 

 
The Solar Power Plant will be set up under Group Captive Scheme through Intra State Open Access System. 
Listed below the key approvals that are required to set up a Solar power Plant. 
  
1) Tamil Nadu Generation and Distribution Corporation Limited (TANGEDCO), Government of Tamil Nadu.  
2) Chief Electrical Inspectorate General (CEIG), Government of Tamil Nadu. 

 
The above investment is purely for forming a Wholly Owned Subsidiary (WOS). As per the name approval letter 
dated 15.05.2024 issued by Ministry of Corporate Affairs (MCA), the said name is available for registration up to 
09.06.2024. The Company shall complete the registration process of the WOS within the above timeline. The 
brief details of the proposed investment are given in the annexure below. 
 
8.Directors for acting on the Board of ESG Green Energy Private Limited 
 
The Board has proposed to appoint Mr. R Chellappan, Mr. K V Nachiappan, and Mr. S Iniyan, to be inducted as 
Directors of ESG Green Energy Private Limited as nominated Directors. 
 
9. Authorization to invest in Equity Shares of SWELECT Sustainable Energy Private Limited (SSEPL)  

The Board decided to invest upto Rs.1,00,00,000 (Rupees One Crore only) in the Equity share capital of SWELECT 
Sustainable Energy Private Limited (SSEPL) to set up 7 MW Solar Power Plant under Group Captive scheme by 
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SSEPL. The brief details of the proposed investment are given in the annexure below. 
 
10. Approval of material related party transactions with SWELECT Sustainable Energy Private Limited (SSEPL) 
 
SWELECT Sustainable Energy Private Limited (SSEPL) is a wholly owned subsidiary of the Company and is a 
related party within the meaning of Section 2(76) of the Companies Act 2013, and Regulation 2(1)(zb) of the 
Listing Regulations. The Wholly owned subsidiary was incorporated on 05.02.2024 to set up the Solar Power 
Plant under the Group Captive Scheme and the construction of solar power plant by the said wholly owned 
subsidiary is under process. The Company has proposed to enter into transactions with its wholly owned 
subsidiary (SSEPL) for Sale and Purchase of goods /materials (Sale of solar panels and its allied products) and 
services, loan advances and leasing of properties to the above company to aid the construction/operations of 
solar plant. 

The aggregating value of the above said transactions is estimated at Rs.150 Crores (One hundred and fifty Crores 
only) which is considered as Material related party transactions as per regulation 23(1) of SEBI LODR and also 
exceeds the limits stated in the provisions of section 188 of the Companies Act, 2013 and the Board has decided 
to get approval of the shareholders at the ensuing Annual General Meeting. 

11. Recommend for increasing the limit with respect to transaction under section 180(1)(c) of the Companies 
Act, 2013 

The Board has recommended to obtain Shareholder’s approval for increasing the limit with respect to 
section 180(1)(c) of the Companies Act, 2013 from Rs.400 Crore to Rs.750 Crore at the ensuing Annual 
General Meeting. 
 
12. Annual General Meeting, and fixing the Record date 
 
The Board of Directors have approved the Notice to the shareholders for the 29th Annual General Meeting. The 
29th Annual General Meeting (AGM) of the Company is scheduled to be held on Monday, July 29, 2024 through 
Video Conferencing (VC) facility or Other Audio-Visual Means (‘OAVM’) and the Register of members will be 
closed from Tuesday, 23rd July, 2024 to Monday, 29th July, 2024 (Both days inclusive) for the purpose of AGM 
and determining the entitlement of the Members to the final and special dividend. Hence, the record date for 
the AGM and dividend is Monday, 22nd July, 2024. 
 
The meeting commenced at 14:30 Hrs and ended at 19:50 Hrs  
 
We request you to kindly take on record the above intimation. 
 
Thanking you, 
Yours faithfully, 
For SWELECT Energy Systems Limited 
 
 
 
R. Chellappan 
Managing Director 
Enc.: as above 
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ANNEXURE A 

Disclosure of information pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. SEBI/HO/CFD/CFDPoD- 1/P/CIR/2023/123 dated 
July 13, 2023. 
 

1. Brief profile of Mr. R.Chellappan 
 

S. No Particulars Details 

1. Reason for change viz. Appointment, re-appointment, 
resignation, removal, death or otherwise; 

Re-appointment 

2. date of appointment/re-appointment/cessation  
(as applicable) & term of appointment/re-appointment; 

1st May 2025  
Re-Appointment as Managing Director for a 
period of 5 years from 01.05.2025 to 
30.04.2030. 

3. Disclosure of relationships between directors  Mr. R. Chellappan, is the Father of Mr. V. C. 
Raghunath and Mrs. V. C. Mirunalini, who 
are Whole Time Directors of the Company. 

4. EDUCATIONAL QUALIFICATION  DEEE and qualified Engineer in Electrical and Electronics 
from Thiagarajar Polytechnic College, Salem – April 1972 

 BE (EEE) from Coimbatore Institute of 
Technology with University rank – Nov 
1979 

 An active Senior Member of Institute of Electrical & 
Electronics Engineers Inc. – USA (IEEE) for the last over 20 
years 

EXPERIENCE  40 Years in Power Electronics – Started the company, 
Numeric Power Systems Ltd in 1994 

 8 Years with Sri Ramakrishna Steel Industries Ltd, 
Coimbatore 

 5 Years with Ashok Leyland Ltd, Chennai 
CREDENTIALS  One of the Founder Members / Trustee of National Solar 

Energy Federation of India (NSEFI), South Chapter 
 Appointed as chairman of IEEE – Madras Chapter, PELS 

society. 
 One of the RE Council Member of Confederation of Indian 

Industry (CII) 
 Bonafide member of MAIT – Manufacturers’ Associate for 

Information Technology 
 Member of KSMBOA – Karnataka Small & Medium Business 

Owner’s Association 
 Key member of the board of studies in the faculty of 

Electrical Engineering of Anna University, Chennai. 
 Key member of the Board of Research Studies (BORS) in 

Periyar University, Salem 
 Was awarded as one of the 50 Most Influential Solar Leaders 

(A Global Listing) 2018 
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 Received special achievement award from the Hon’ble 
Governor of Tamil Nadu for being one of Elite group of ten 
outstanding entrepreneurs in the field of IT and ITES “TRAIL 
BLAZERS – PATH FINDERS 2011” - a recognition and 
appreciation for the efforts of entrepreneurs who are part 
of the competitive IT and ITES Industry and whose 
contribution to the growth of the economy has been 
significant. 

 In November 2013, awarded the winner of the TiECon 
Award 2013 as “The Entrepreneur of the Year 2013”. 

 Awarded in Grand masters India Awards 2021 as “Excellence 
in design and Engineering Leadership” and Excellence in 
Technology Leadership 

ACHIEVEMENTS  Started Numeric Power Systems Ltd (in 1994) with a team 
of just six members, and then builded to 2600 employees 
(in 2012) across its branches in India and overseas. 

 In May 2012, Numeric transferred the UPS division to 
Novateur Electrical & Digital Systems Pvt Ltd, a wholly 
owned subsidiary of LEGRAND S.A. FRANCE under a BTA 
(Business Transfer Agreement). 

 In Aug 2012, SWELECT was empanelled by BEE (Bureau of 
Energy Efficiency) as ESCO (Energy Service Company).  

 In Jan 2013, SWELECT got a CRISIL rating of SP1A (highest 
for Technical and Financial Superiority) and was 
accredited by MNRE as the authorized Channel Partner 
for Off-grid and Decentralized Solar PV systems under 
JNNSM scheme. 

 Was adjudged by KSMBOA – Business Excellence & 
Achievement Awards 2015 as “SME Excellence Award in 
Quality in SOLAR RENEWABLE sector”. 

 SWELECT was recognized as SD’s No.1 off Grid / Roof Top 
Solar PV power solution provider for the years 2012 to 
2023, consequent 9 years. 

 SWELECT was adjudged as Winner of the Largest Number 
of Rooftop Installations in the country from 2012-13 to 
2023. 

 A++ SD’s star green rating for continuous 11 years. 
 HHV Solar Technologies was recognized by Silicon India 

Magazine as “Brand of the Year 2017”. 
 SWELECT was awarded as Leading RE Developers – Solar 

Rooftop at the Renewable Energy India Awards 2017.  
 CEO Insight magazine recognized SWELECT as one of the 

25 Best Green Energy Companies - 2018 (among 25 
companies) 

 National Awards for Excellence in Solar Energy 2020 (Best 
Module Manufacturer of The Year) 

 SWELECT was awarded as one of the Top 10 Solar Panel 
Manufacturers 2021 by Industry Outlook 2021 

 SWELECT was awarded Excellence in Technology 
Leadership and Design & Engineering Leadership from 
Solar Quarter Grand master’s India Awards 2021 

 SWELECT was awarded as Quality Excellence in Solar 
Modules, Best Performer in PV Module Series – PV 
Module Week Excellence Award 2021 
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 Awarded in India Green Energy Awards 2021 – 
Outstanding Renewable Energy Equipment 
Manufacturers and Technology Developers 

 Awarded 'India Rooftop Solar Congress 2022 Awards' in 
the category of 'Company of the Year: Structural 
Engineering.' 

 Recognized for its "Excellence in Performance" in the 
event of 4th Edition Performance Excellence Awards, 2022 
for Solar & Wind Plants under Ground Mounted Solar 
Category in CII Green Power Conference  

 Awarded “Manufacturer of The Year Award (SME & 
Large Organization)” in NATIONAL AWARDS FOR 
EXCELLENCE, 2023. 

 SWELECT have been recognized as a Top Manufacturing 
Company by the Global Manufacturing Leadership 
Awards in FEB 2024. 

AMEX Alloys: 
 A one-stop-solution for a wide range of Iron, Steel, and 

Investment Castings under one umbrella 
 Winner of Best Foundry Award - 2 times 
 Winner of Export Excellence Award - 3 times 
 Winner of Best Casting Award 2019 

 

 
2. Brief profile of Mr. V. C. Raghunath 

 
S. No Particulars Details 

1. Reason for change viz. Appointment, Re- 
appointment, resignation, removal, death or 
otherwise; 

Reappointment 

2. Date of appointment / cessation (as applicable) 
& term of appointment; 

28.07.2024 
Re-appointment as a Whole Time Director for a 
period of 5 years from 28.07.2024 to 27.07.2029.  

3. Disclosure of relationships between directors  Mr. V. C. Raghunath, is the Son of Mr. R.Chellappan, 
Managing Director and Brother of Ms. V. C. 
Mirunalini, Whole Time Director of the Company. 

4. 

Qualification  BE (EEE), Madras University. 
 Master of Science (Electrical Engineering), University of Texas 

Experience Sixteen years in Solar Industry, Started his career in 2006 

Certification  Certified SAP Solution Consultant for Supply Chain     
Management / Order Fulfilment 

 Certification from Singapore for Project Management 
 General Management Program (for CXO) – Indian School of 

Business *(Currently Pursuing) 
Projects Handled Few Major projects to mention: 

 Managed more than 200 MW Solar Photovoltaic Projects 
both Roof top and Utility scale. 

 India’s first floating solar photovoltaic project with NTPC 
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Member  Panel member for Tamil Nadu climate action – Confederation 
of Indian Industries 

 Panel member Solar Rooftop – Confederation of Indian 
Industries 

 Member - Indo German Chamber of Commerce 
 Member - National Solar Energy Federation of India 
 Member -Tamil Nadu Solar Energy Developers Association 

Honours Was awarded as India’s 40 most promising young business leaders in 
the solar industry under the category 40 under 40 by Solar Quarter for 
two consecutive years. 

Representations Represented the company in various National and State level 
conferences in the capacity of Panellist, Keynote Speaker, Moderator 

Areas of Interest Renewables, Energy Storage, Green Hydrogen 

 
3. Brief details of Internal Auditors 

 
S. 
No 

Particulars Details 

1. Reason for change viz. Appointment, re-
appointment, resignation, removal, death or 
otherwise; 

Re-appointment 

2. Date of appointment / cessation (as applicable) 
& term of appointment; 

Re-appointed M/s. S K Ram Associates, Chartered 
Accountants as an Internal Auditor for the financial 
year 2024-25. 

3. Brief profile of M/s. S K Ram Associates, Chartered Accountants 

S.K.Ram Associates, Chartered Accountant firm, Chennai, formed in the year 1984, is in existence for over 4 
decades. S.K. Ram Associates is headed by Mr.R.Balaji, Chartered Accountant has experience in Statutory Audit, 
Internal Audit, Direct and Indirect Tax. S. K. Ram Associates has a client base of over 150 clients comprising of 
listed, Public and Private Companies, Non-corporate entities and individuals. 

 
4. Brief details of Cost Auditors 

 
S. 
No 

Particulars Details 

1. Reason for change viz. Appointment, re- 
appointment, resignation, removal, death or 
otherwise; 

Re-appointment 

2. Date of  appointment / cessation (as 
applicable) & term of appointment; 

Re-appointed M/s. Ravichandran Bhagyalakshmi & 
Associates, Cost Accountants as the Cost Auditors of the 
Company to conduct the cost audit for the financial year 
2024-2025.  

3. Brief profile of M/s. Ravichandran Bhagyalakshmi & Associates, Cost Accountants 

Ravichandran Bhagyalakshmi and Associates are registered as practitioners with The Institute of Cost 
Accountants of India - ICAI. They are bound by the Institute's code of ethics and code of conduct. Their office is 
located at Adambakkam, Chennai. The Firm was established for the purpose of offering Cost related and other 
Audit related Services Viz., Cost record maintenance, Cost Audit, Internal audit, GST Audit, IFC, GST 
implementation and other related audit services. Further in addition to the above Mr.R.Ravichandran, Sr.Partner 
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hōƧŜŎǘǎ ŀƴŘ ƛƳǇŀŎǘ ƻŦ ŀŎǉǳƛǎƛǘƛƻƴ DŜƴŜǊŀǘƛƻƴ ƻŦ 9ƭŜŎǘǊƛŎƛǘȅ ǘƘǊƻǳƎƘ {ƻƭŀǊ tƻǿŜǊ tƭŀƴǘ 
.ǊƛŜŦ ŘŜǘŀƛƭǎ ƻŦ ŀƴȅ DƻǾŜǊƴƳŜƴǘŀƭ ƻǊ ǊŜƎǳƭŀǘƻǊȅ 
ŀǇǇǊƻǾŀƭǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴΤ 

bƻǘ !ǇǇƭƛŎŀōƭŜ 

LƴŘƛŎŀǘƛǾŜ ǘƛƳŜ ǇŜǊƛƻŘ ŦƻǊ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ 
ŀŎǉǳƛǎƛǘƛƻƴ 

¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ƻŦ wǎΦм [ŀƪƘ ǿƛƭƭ ōŜ ƳŀŘŜ ƛƴ 
ǘƘŜ ǿƘƻƭƭȅ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊȅ ŀŦǘŜǊ ƛƴŎƻǊǇƻǊŀǘƛƻƴΦ 

/ƻƴǎƛŘŜǊŀǘƛƻƴ /ŀǎƘ 
/ƻǎǘ ƻŦ ŀŎǉǳƛǎƛǘƛƻƴ ŀƴŘκƻǊ ǘƘŜ ǇǊƛŎŜ ŀǘ ǿƘƛŎƘ ǘƘŜ 
ǎƘŀǊŜǎ ŀǊŜ ŀŎǉǳƛǊŜŘ 

LƴǾŜǎǘƳŜƴǘ όǎǳōǎŎǊƛǇǘƛƻƴύ ƛƴ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ƻŦ 
wǎΦм [ŀƪƘ ŘƛǾƛŘŜŘ ƛƴǘƻ млΣллл 9ǉǳƛǘȅ {ƘŀǊŜǎ ƻŦ 
wǎΦмл ŜŀŎƘΦ 

tŜǊŎŜƴǘŀƎŜ ƻŦ ǎƘŀǊŜƘƻƭŘƛƴƎ κ ŎƻƴǘǊƻƭ ŀŎǉǳƛǊŜŘ ŀƴŘ 
κ ƻǊ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ŀŎǉǳƛǊŜŘ 

млΣллл 9ǉǳƛǘȅ {ƘŀǊŜǎ ƻŦ wǎΦмл ŜŀŎƘ όмлл҈ύ 

.ǊƛŜŦ ōŀŎƪƎǊƻǳƴŘ ŀōƻǳǘ ǘƘŜ Ŝƴǘƛǘȅ ŀŎǉǳƛǊŜŘ ƛƴ 
ǘŜǊƳǎ ƻŦ ǇǊƻŘǳŎǘǎκƭƛƴŜ ƻŦ ōǳǎƛƴŜǎǎ ŀŎǉǳƛǊŜŘΣ ŘŀǘŜ 
ƻŦ ƛƴŎƻǊǇƻǊŀǘƛƻƴΣ ƘƛǎǘƻǊȅ ƻŦ ƭŀǎǘ о ȅŜŀǊǎ ǘǳǊƴƻǾŜǊΣ 
ŎƻǳƴǘǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ ŀŎǉǳƛǊŜŘ Ŝƴǘƛǘȅ Ƙŀǎ ǇǊŜǎŜƴŎŜ 
ŀƴŘ ŀƴȅ ƻǘƘŜǊ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŦƻǊƳŀǘƛƻƴ όƛƴ ōǊƛŜŦύ 

¢ƘŜ ǿƘƻƭƭȅ ƻǿƴŜŘ ǎǳōǎƛŘƛŀǊȅ ǿƛƭƭ ōŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ LƴŘƛŀ ŦƻǊ ǎŜǘǘƛƴƎ ǳǇ ŦƻǊ ǎƻƭŀǊ 
ǇƻǿŜǊ Ǉƭŀƴǘ 
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��
bŀƳŜ ƻŦ ǘƘŜ ǘŀǊƎŜǘ Ŝƴǘƛǘȅ {²9[9/¢ {¦{¢!Lb!.[9 9b9wD¸ twL±!¢9 [LaL¢95 
5Ŝǘŀƛƭǎ ƛƴ ōǊƛŜŦ ς {ƛȊŜ ŀƴŘ ǘǳǊƴƻǾŜǊ ¢ƘŜ /ƻƳǇŀƴȅ ǿŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ǿƛǘƘ ŀ ǇŀƛŘπǳǇ 

Ŝǉǳƛǘȅ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƻŦ wǎΦмΣллΣлллκπΦ {ƛƴŎŜ ƛǘΩǎ ŀ 
ƴŜǿƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ŎƻƳǇŀƴȅΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ȅŜǘ 
ǘƻ ŎƻƳƳŜƴŎŜ ƛǘǎ ŎƻƳƳŜǊŎƛŀƭ 
ǇǊƻŘǳŎǘƛƻƴκƻǇŜǊŀǘƛƻƴΦ  

²ƘŜǘƘŜǊ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ǿƻǳƭŘ Ŧŀƭƭ ǿƛǘƘƛƴ ǊŜƭŀǘŜŘ 
ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴόǎύ ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜ ǇǊƻƳƻǘŜǊκ 
ǇǊƻƳƻǘŜǊ ƎǊƻǳǇκ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƘŀǾŜ ŀƴȅ 
ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ Ŝƴǘƛǘȅ ōŜƛƴƎ ŀŎǉǳƛǊŜŘΚ 

¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ Ŧŀƭƭǎ ǳƴŘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǘȅ 
ǘǊŀƴǎŀŎǘƛƻƴ ŀǎ ǇŜǊ {9.L [h5w wŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ǘƘŜ 
[ƛǎǘŜŘ Ŝƴǘƛǘȅ ƘƻƭŘǎ млл҈ Ŝǉǳƛǘȅ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƛƴ ǘƘŜ 
ŀōƻǾŜ ǎǳōǎƛŘƛŀǊȅ ŀƴŘ ƛǘΩǎ ŀǘ ŀǊƳΩǎ ƭŜƴƎǘƘ ōŀǎƛǎΦ 

LƴŘǳǎǘǊȅ ǘƻ ǿƘƛŎƘ ǘƘŜ Ŝƴǘƛǘȅ ōŜƛƴƎ ŀŎǉǳƛǊŜŘ 
ōŜƭƻƴƎǎ 

aŀƴǳŦŀŎǘǳǊŜ ƻŦ {ƻƭŀǊ tƻǿŜǊΦ 

hōƧŜŎǘǎ ŀƴŘ ƛƳǇŀŎǘ ƻŦ ŀŎǉǳƛǎƛǘƛƻƴ ¢ƻ ǎŜǘ ǳǇ ŀ {ƻƭŀǊ tƻǿŜǊ tƭŀƴǘ ǳƴŘŜǊ DǊƻǳǇ /ŀǇǘƛǾŜ 
ǎŎƘŜƳŜΦ Lǘ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ Ƴŀƛƴ ōǳǎƛƴŜǎǎ ƻŦ ǘƘŜ 
ƭƛǎǘŜŘ ŜƴǘƛǘȅΦ 

.ǊƛŜŦ ŘŜǘŀƛƭǎ ƻŦ ŀƴȅ DƻǾŜǊƴƳŜƴǘŀƭ ƻǊ ǊŜƎǳƭŀǘƻǊȅ 
ŀǇǇǊƻǾŀƭǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴΤ 

bƻǘ !ǇǇƭƛŎŀōƭŜ 
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