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�x�;�s� �g�S� �t�c�f�d� �v�k�i�n�k� �d�s� �l�e�;� �g�j� �d�k�s�b�Z� �f�l�Q�Z� �m�u�d�h� �g�h� �i�q�d�k�j� �y�x�k�r�k� �g�S� �v�k�S�j� �j�k�g�r� �f�e�y�u�s� �i�j� �m�u�d�h� �r�k�j�h�Q�k�s�a� �d�k� 
�x�q�.�k�x�k�u� �d�j�r�k� �g�S� �e�x�j� �f�l�Q�Z� �o�D�r�h� �r�k�S�j� �i�j�]� �v�k�S�j� �v�x�y�s� �g�h� �{�k�.�k� �m�U�g�s�a� �H�k�q�y�k� �H�k�h� �n�s�r�k� �g�S�]� �,�s�l�k� �v�D�l�j� �g�h� �u�g�h�a� �g�j� �c�k�j� 
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�e�w�Y�;�o�k�u� �v�f�L�r�R�o� �d�k� �c�M�+�k� �g�h� �f�u�e�Z�e� �v�g�l�k�l� �g�e�k�j�s� �e�f�L�r�"�d�k�s�a� �e�s�a� �m�R�i�U�u� �g�q�v�k� �F�k�k�A� �;�g� �d�V�q� �l�R�;� �g�S� �f�d� �g�e�k�j�s� 
�L�o�&�v�f�L�r�R�o� �d�k� �l�a�j�{�k�.�k� �g�h� �g�e�k�j�s� �f�p�U�r�u� �d�s� �f�'�k�[�k�j� �i�j� �g�k�s�r�k� �g�S� �o�g� �H�k�h� �r�c� �t�c�f�d� �f�d�l�h� �c�Q�h�Z�y�h� �l�h�e�k� �i�j� �d�k�s�b�Z� 
�v�u�t�k�u� �l�k� �t�k�a�c�k�t� �v�i�u�k� �[�k�w�u� �c�g�k� �d�j�]� �v�i�u�k� �l�o�Z�L�o� �b�l� �n�s�'�k� �i�j� �U�;�k�s�N�k�o�j� �d�j�]� �b�l� �n�s�'�k� �d�h� �v�k�S�j� �b�l� �n�s�'�k� �d�s� 
�y�k�s�x�k�s�a� �d�h� �j�{�k�k� �d�j� �j�g�k� �g�k�s�r�k� �g�S� �v�k�S�j� �b�l� �l�o�k�s�Z�P�p� �c�f�y�n�k�u� �d�s� �c�k�n� �H�k�h� �m�l�s� �;�k�n� �d�j�u�s� �d�h� �l�k�s�p� �v�k�S�j� �Q�q�l�Z�r� �f�d�l�s� �g�S�A� 
�g�k�y�k�W�f�d� �b�l� �;�k�s�)�k� �d�k�s� �b�l�d�h� �b�P�N�k� �H�k�h� �u�g�h�a� �D�;�k�s�a�f�d� �o�g� �t�k�u�r�k� �g�S� �f�d� �o�g� �v�i�u�s� �n�k�f�;�R�o� �d�k� �i�k�y�u� �d�j� �j�g�k� �g�S� 
�v�i�u�k� �/�k�e�Z� �f�u�H�k�k� �j�g�k� �g�S�]� �o�g� �g�e�s�'�k�k� �L�o�&�i�z�s�f�j�r� �j�g�r�k� �g�S� �m�l�d�s� �f�p�U�r�u� �d�s� �f�'�k�[�k�j� �i�j� �n�s�'�k� �v�k�S�j� �n�s�'�k�o�k�f�l�;�k�s�a� �d�h� �l�q�j�{�k�k� 
�g�k�s�r�h� �g�S� �v�k�S�j� �b�l�h� �H�k�k�o� �d�s� �l�k�F�k� �o�g� �v�i�u�s� �l�k�F�k� �g�k�s�u�s� �o�k�y�h� �l�k�j�s� �v�U�;�k�;� �v�k�S�j� �m�i�s�{�k�k�v�k�s�a� �d�k�s� �H�k�q�y�k� �d�j�]� �'�k�k�U�r� �e�u� �l�s� �i�w�j�h� 
�n�`�<�+�r�k� �v�k�S�j� �f�u�H�k�h�Z�d�r�k� �d�s� �l�k�F�k� �v�i�u�s� �j�D�r� �d�h� �v�f�U�r�e� �c�w�a�n� �r�d� �v�i�u�s� �n�k�f�;�R�o� �d�k� �i�k�y�u� �d�j�r�k� �p�y�k� �t�k�r�k� �g�S�A� �,�s�l�s� 
�f�u�H�k�h�Z�d�]� �t�k�a�c�k�t�]� �H�k�k�j�r�h�;� �l�S�f�u�d�k�s�a� �d�k�s� �u�s�'�k�u�y� �Q�s�M�j�s�'�k�u� �i�w�j�s� �v�k�n�j� �v�k�S�j� �l�E�e�k�u� �d�s� �l�k�F�k� �v�i�u�h� �J�)�k�a�t�f�y� �v�k�S�j� �u�e�u�]� 
�v�f�H�k�u�U�n�u� �d�j�r�k� �g�S�A
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�m�i�y�f�C�/�k�;�k�s�a� �d�k�s� �l�e�h�{�k�k� �d�h�]� �v�i�u�s� �m�n�~�c�k�s�/�k�u� �e�s�a� �p�s�;�j�e�S�u� �u�s� �f�u�x�e� �d�h� �?�k�V�r�h� �c�k�t�k�j� �f�g�L�l�s�n�k�j�h� �i�j� �f�p�U�r�k� �O�;�D�r� �d�h�]� 
�l�k�F�k� �g�h� �m�U�g�k�s�u�s�a� �,�d�&�,�d� �g�t�k�j� �d�j�k�s�M�+� �i�z�F�k�e� �i�z�h�f�e�;�e� �v�k�;� �v�f�t�Z�r� �d�j�u�s� �g�s�r�q� �C�L�I�A� �c�S�a�d� �v�k�S�j� �v�Y�V�j�u�s�V� �p�S�u�Y�l� �d�h� 
�H�k�h� �l�j�k�g�u�k� �d�h� �r�F�k�k� �b�l� �f�o�Ù�k�h�;� �o�"�k�Z� �e�s�a� �m�u�d�s� �;�k�s�x�n�k�u�k�s�a� �d�k�s� �v�k�S�j� �c�<�+�o�k�u�s�a� �d�h� �c�k�r� �d�g�h�]� �g�j� �p�S�u�y� �d�s� �;�k�s�x�n�k�u� �d�h� 
�l�e�h�{�k�k� �v�k�S�j� �i�z�'�k�a�l�k� �d�h� �y�s�f�d�u� �v�k�'�p�;�Z�t�u�d� �:�i� �l�s� �f�o�d�k�l� �v�f�/�k�d�k�j�h� �l�a�o�x�Z� �d�s� �l�E�c�U�/�k� �e�s�a� �d�q�N� �H�k�h� �u�g�a�h� �d�g�k� �D�;�k� 
�;�g� �H�k�w�y�o�'�k� �F�k�k� �v�F�k�o�k� �l�q�f�u�;�k�s�f�t�r�\�v�f�H�k�d�r�k�Z� �f�o�d�k�l� �v�f�/�k�d�k�j�h� �o�x�Z� �}�k�j�k� �d�q�y� �i�z�0�i�z�h�f�e�;�e� �v�k�;� �d�k� �9�5� �i�z�f�r�'�k�r� 
�v�f�t�Z�r� �f�d�;�s� �t�k�u�s� �d�s� �c�k�o�t�w�n� �,�s�l�s� �e�g�R�o�i�w�.�k�Z� �p�S�u�y� �d�k� �;�k�s�x�n�k�u� �m�i�s�f�{�k�r� �j�g�k�]� �,�s�l�s� �H�k�;�k�u�d� �f�o�'�o�O�;�k�i�h� �e�a�n�h� �d�s� �n�k�S�j� 
�e�s�a�]� �>�a�>�k�o�k�r�k�s�a� �e�s�a� �>�w�y�r�s� �'�k�s�;�j� �c�k�t�k�j�]� �v�f�M�+�;�y� �i�z�c�U�/�k�u�]� �v�k�S�j� �C�L�I�A� �t�S�l�s� �v�o�j�k�s�/�k�k�s�a� �d�s� �c�h�p� �l�s� �y�x�H�k�x� �3�0�]�0�0�0� �d�j�k�s�M�+� 
�F�P�I� �v�f�t�Z�r� �d�j�u�k� �,�o�j�s�L�V� �Q�r�g� �d�j�u�s� �l�s� �d�e� �u�g�h�a� �F�k�k�A� �;�g� �r�k�s� �,�d� �,�s�l�h� �m�i�y�f�C�/�k� �j�g�h� �f�t�l� �i�j� �f�d�l�h� �H�k�h� �l�a�L�F�k�k� 
�d�k�s� �x�o�Z� �g�k�s�r�k�A� �o�r�Z�e�k�u� �n�k�S�j� �e�a�s� �f�u�x�e� �d�h� �d�h�f�r�Z�i�r�k�d�k� �d�k� �,�s�l�s� �x�q�e�k�u�e� �u�k�;�d�k�s�a� �d�s� �c�y� �i�j� �y�g�j�k� �j�g�h� �g�S�A� �y�s�f�d�u� 
�t�k�a�c�k�t� �H�k�k�j�r�h�;� �l�S�f�u�d�k�s�a� �d�h� �g�h� �r�j�g� �f�o�d�k�l� �v�f�/�k�d�k�j�h� �H�k�h� �f�u�x�e� �i�z�c�U�/�k�u� �l�s� �,�s�l�h� �f�d�l�h� �l�j�k�g�u�k� �v�F�k�o�k� �i�z�'�k�a�l�k� �d�h� 
�v�i�s�{�k�k� �u�g�h� �j�[�k�r�k�]� �,�s�l�k� �H�k�h� �u�g�h�a� �f�d� �f�u�x�e� �u�s� �i�g�y�s� �g�e�k�j�h� �l�j�k�g�u�k� �u�g�h�a� �d�h�A� �g�e� �v�k�t� �H�k�h� �2�0�0�4� �e�s�a� �f�u�x�e� �v�/�;�{�k� �d�s� 
�u�s�0�Q�s�0� �d�s� �i�n�k�f�/�k�d�k�f�j�;�k�s�a� �d�k�s� �f�y�[�k�s� �l�j�k�g�u�k� �i�=� �d�k�s� �l�i�z�s�e� �v�k�S�j� �l�l�E�e�k�u� �;�k�n� �d�j�r�s� �g�S�]� �f�t�l�e�s�a� �m�U�g�k�s�a�u�s� �f�u�x�e� �d�h� 
�m�i�y�f�C�/�k� �d�s� �f�y�,� �u�s�0�Q�s�0� �d�s� �l�n�L�;�k�s�a� �d�s� �;�k�s�x�n�k�u� �d�k�s� �v�f�H�k�L�o�h�d�`�r� �d�j�r�s� �g�q�,� �H�k�j�i�w�j� �l�j�k�g�k�]� �,�o�a� �/�k�U�;�o�k�n� �K�k�f�i�r� 
�f�d�;�k�A� �f�o�d�k�l� �v�f�/�k�d�k�j�h� �l�n�S�o� �v�i�u�h� �l�a�L�F�k�k� �d�s� �i�z�f�r� �l�e�f�i�Z�r� �H�k�k�o� �l�s� �l�n�S�o� �x�f�r�'�k�h�y� �g�S� �v�k�S�j� �v�i�u�h� �v�f�U�r�e� �l�k�a�l� 
�r�d� �v�i�u�h� �n�k�f�;�R�o�i�w�f�r�Z� �e�s�a� �l�a�y�X�u� �g�S�]� �;�g�k�a� �H�k�h� �â�n�;� �e�s�a� �,�d� �f�u�H�k�h�Z�d� �;�k�s�)�k� �g�S� �T�k�k�s� �i�w�j�h� �r�k�d�r� �l�s� �i�w�j�h� �c�g�k�n�q�j�h� �l�s� �v�k�S�j� 
�i�w�j�h� �f�u�"�B�k� �l�s� �y�M�+�r�k� �g�S� �t�S�l�s� �f�d� �g�e�k�j�s� �v�e�j� �t�o�k�u�A

�l �E�i�k�n�d�h�;
�l�'�k�D�r� �f�u�H�k�h�Z�d� �;�k�s�)�k� �%� �f�t�u�d�s� �u�k�e� �v�e�j� �g�a�S
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�v�i�u�s� �l�a�x�B�u� �d�s� �C�L�I�A� �c�u� �p�q�d�s� �v�f�H�k�d�r�k�Z�v�k�s�a� �d�h� �O�;�o�l�k�;� �d�h� �l�e�h�{�k�k� �d�j�s�a� �r�F�k�k� �m�U�g�s�a� �m�f�p�r� �l�y�k�g� �,�o�a� �f�n�'�k�k� �f�u�n�s�Z�'�k�u� �n�s�a�A� 
�v�f�/�k�d�k�a�'�k� �C�L�I�A� �d�k� �O�;�o�l�k�;� �i�z�n�'�k�Z�u� �_�.�k�k�R�e�d� �j�g�k� �g�S� �f�t�l�l�s� �m�u�d�h� �D�y�c� �l�n�L�;�r�k� �v�k�S�j� �M�D�R�T� �L�V�s�V�l� �l�e�k�I�r� �g�k�s� �x�b�Z�]� 
�r�F�k�k� �m�u�d�s� �u�;�s� �v�k�S�j� �i�j�o�r�h�Z� �d�e�h�'�k�u� �e�s�a� �H�k�h� �d�e�h� �v�k�b�Z� �g�S�A

�f�o�i�.�k�u� �d�k�S�'�k�y� �g�h� �v�f�H�k�d�Ù�k�k�Z� �d�h� �l�{�k�e�r�k� �d�k� �v�k�/�k�k�j� �g�S� �m�U�g�s�a� �t�h�o�u� �c�h�e�k� �O�;�o�l�k�;� �i�j� �g�h� �v�i�u�k� �i�z�;�k�l� �d�s�f�U�n�z�r� 
�j�[�k�u�k� �p�k�f�g�,� �f�t�l�d�k� �m�U�g�s�a� �v�u�q�H�k�o� �v�k�S�j� �e�g�k�j�r� �g�S�]� �v�f�H�k�d�Ù�k�k�Z� �H�k�r�h�Z� �v�k�S�j� �m�u� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� �d�s� �t�f�j�,� �O�;�o�l�k�;� �m�R�i�k�n�u� �d�s� �d�k�;�Z� 
�d�h� �v�k�s�j� �m�U�g�s�a� �e�k�s�M�+�u�k� �m�u�d�s� �f�y�,� �y�k�H�k�n�k�;�d� �u�g�h� �g�S�A� �g�e�s�a� �p�k�f�g�,� �f�d� �g�e� �m�U�g�s�a� �f�o�'�o�k�l� �e�s�a� �y�s�d�j� �m�u�d�k� �l�g�h� �e�k�x�Z�n�'�k�Z�u� �d�j�s�a� 
�v�k�S�j� �m�U�g�s�a� �,�d� �i�z�k�s�Q�s�'�k�u�y� �c�h�e�k� �,�t�s�U�V� �c�u�u�s� �e�s�a� �m�u�d�h� �l�g�k�;�r�k� �d�j�s�a�]� �v�U�;�F�k�k� �v�l�Q�y�r�k� �l�s� �v�k�R�e� �f�o�'�o�k�l� �?�k�V�u�s� �d�s� �d�k�j�.�k� �,�s�l�s� 
�v�f�H�k�d�Ù�k�Z� �f�n�X�H�k�z�f�e�r� �g�k�s�d�j� �v�U�;� �f�Ø�;�k�d�y�k�i�k�s�a� �d�h� �v�k�s�j� �e�q�M�+� �t�k� �j�g�s� �g�S�a� �t�k�s� �u� �r�k�s� �f�u�x�e� �d�s� �f�y�,� �m�f�p�r� �g�S� �u� �g�h� �f�d�l�h� �O�;�f�D�r�x�r� 
�v�f�H�k�d�Ù�k�k�Z� �d�s� �f�y�,�]� �v�k�S�j� �p�w�a�f�d� �g�e� �u�s� �g�h� �,�s�l�s� �y�k�s�x�k�s�a� �d�k�s� �v�f�H�k�d�j�.�k� �d�s� �f�y�,� �m�i�;�q�D�r� �t�k�u�d�j� �p�q�u�k� �F�k�k� �m�U�g�s�a� �f�n�[�k�k�;�k�]� �l�t�k�;�k�]� 
�l�a�o�k�j�k� �v�k�S�j� �b�l� �L�o�:�i� �r�d� �i�g�q�¡�p�k�;�k� �f�d� �o�s� �C�L�I�A� �c�u� �l�d�s� �r�k�s� �o�"�k�k�Z�s� �d�h� �H�k�h� �g�q�b�Z� �b�l� �r�i�L�;�k� �d�k�s� �g�e� �f�d�l�h� �d�k�s� �H�k�h� �u�"�V� �u�g�h�a� 
�d�j�u�s� �n�s�x�s�a�]� �r�k�s� �d�n�e� �c�<�+�k�b�;�s� �v�k�S�j� �m�U�g�s�a� �o�k�i�l� �v�i�u�h� �N�k�¡�o� �e�s�a� �y�s� �v�k�b�Z�,�A

�l�k�F�k� �g�h� �v�k�i� �,�s�l�s� �x�q�:� �g�S� �t�k�s� �v�i�u�s� �v�f�H�k�d�Ù�k�k�Z� �d�k�s� �c�k�g�j� �l�s� �v�U�n�j� �r�d� �t�k�u�r�s� �g�S�]� �m�l�d�h� �{�k�e�r�k�v�k�s�a� �d�k� �l�V�h�d� 
�v�k�d�y�u� �d�j� �v�k�i� �g�h� �m�l�s� �f�o�d�f�l�r� �d�j�r�s� �g�S�a� �r�k�s� �f�d�l�h� �n�w�l�j�s� �d�k�s� �b�l�d�h� �L�o�r�a�=�r�k� �d�S�l�s� �g�k�s� �x�b�Z� �f�d� �o�g� �,�s�l�s� �l�a�o�j�s� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� 
�d�k�s� �g�e�l�s� �v�y�x� �d�j� �n�s�a�A� �e�h�f�V�a�x�]� �V�s�ª�f�u�a�x�]� �e�s�x�k� �e�h�f�V�a�x� �v�k�S�j� �d�E�i�V�h�'�k�u� �d�s� �u�k�e� �i�j� �v�u�t�k�u�s� �e�s�a� �g�h� �g�e�k�j�s� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� �d�k�s� �g�e�l�s� 
�f�o�e�q�[�k� �f�d�;�k� �t�k� �j�g�k� �g�S�A� �m�u�l�s� �f�u�j�U�r�j� �l�E�i�d�Z� �c�u�k� �d�j� �/�k�h�e�s� �t�g�j� �d�s� �:�i� �e�s�a� �m�U�g�s�a� �f�o�e�q�[�k� �d�j�u�s� �d�s� �H�k�h� �i�z�;�k�l� �g�k�s� �j�g�s� �g�S�A� 
�i�f�j�f�L�F�k�f�r�;�k�s�a� �d�k� �f�u�;�a�=�.�k� �v�k�S�j� �c�p�k�o� �g�h� �l�o�k�s�Z�Ù�k�e� �l�e�k�/�k�k�u� �g�S�A� �g�e�s�a� �v�i�u�s� �c�P�p�k�s�a� �d�h� �r�j�g� �m�u�d�h� �n�s�[�k�H�k�k�y� �d�j�u�h� �g�k�s�x�h�A� �g�e�k�j�k� 
�m�u�d�k� �l�E�c�U�/�k� �H�k�h� �f�i�r�k�&�i�q�=� �t�S�l�k� �g�S�]� �b�l� �l�a�l�k�j� �d�h� �c�g�q�r� �l�h� �'�k�f�D�r�;�k�a� �g�e�k�j�s� �c�P�p�k�s�a� �d�k�s� �f�n�X�H�k�z�f�e�r� �d�j�u�s�]� �f�o�e�q�[�k� �d�j�u�s� �v�k�S�j� 
�u�d�k�j�k�R�e�d� �n�`�f�"�V�d�k�s�.�k� �m�R�i�U�u� �d�j�u�s� �d�k� �i�z�;�k�l� �d�j�r�h� �g�S�]� �y�s�f�d�u� �g�e�k�j�k� �/�k�e�Z� �g�S� �f�d� �v�i�u�s� �c�P�p�k�s�a� �d�k�s� �b�u� �c�q�j�h� �'�k�f�D�r�;�k�s�a� �l�s� �c�p�k�,�a� 
�v�k�S�j� �l�q�j�f�{�k�r� �j�[�k�s�a�A� �g�e�k�j�k� �i�z�f�'�k�{�k�.�k� �l�o�k�s�Z�Ù�k�e� �g�S�]� �g�e�k�j�h� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� �d�k�s� �f�o�d�f�l�r� �d�j�u�s� �d�h� �j�.�k�u�h�f�r�;�k�¡� �l�o�k�s�Z�Ù�k�e� �g�S� �v�k�S�j� �g�e�k�j�k� 
�d�k�;�Z�o�y�k�s�d�u� �H�k�h� �l�o�k�s�Z�Ù�k�e� �g�S�A� �b�l� �o�x�Z� �d�s� �f�y�,� �g�e�k�j�s� �y�{�;� �g�S� �&
�1�-� �l�H�k�h� �f�n�X�H�k�z�f�e�r� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� �d�k�s� �o�k�i�l� �y�k�u�k�A� �2�- �v�i�u�s� �l�a�x�B�u� �i�j� �i�w�j�k� �f�u�;�U�=�.�k� �j�[�k�u�k�A� �3�-� �v�i�u�s� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� �d�k�s� �v�k�S�j� 
�f�o�d�f�l�r� �d�j�u�k�A� �4�- �x�q�.�k�k�R�e�d� �v�k�/�k�k�j� �i�j� �H�k�r�h�Z� �d�j�r�s� �g�q�,� �v�f�H�k�d�Ù�k�k�Z�v�k�s�a� �d�h� �l�a�[�;�k� �c�<�+�k�u�k�A� �5�- �m�u�d�h� �{�k�e�r�k�v�k�s�a� �d�s� �v�k�/�k�k�j� �i�j� 
�o�S�;�f�D�r�d� �v�k�S�j� �O�;�k�o�g�k�f�j�d� �i�z�f�'�k�{�k�.�k� �n�s�u�k�A� �6�-� �i�w�j�s� �e�u�k�s�;�k�s�x� �l�s� �v�i�u�s� �l�a�x�B�u� �d�k�s� �,�d� �i�f�j�o�k�j� �d�s� �:�i� �e�s�a� �f�o�d�f�l�r� �d�j�u�k�A
�l�h�f�u�;�j� �f�c�t�u�s�l� �,�l�k�s�f�l�,�V� �;�k�s�t�u�k� �i�j� �H�k�h� �d�k�Q�h� �f�o�L�r�`�r� �v�k�S�j� �x�g�u� �i�f�j�p�p�k�Z� �g�q�b�Z�]� �;�g� �i�f�j�p�p�k�Z� �N�F�I�F�W�I� �}�k�j�k� �m�B�k�;�s� �x�;�s� 
�f�o�f�H�k�U�u� �i�z�'�u�k�s�a� �i�j� �i�z�k�I�r� �L�i�"�V�h�d�j�.�k�k�s�a� �i�j� �v�k�/�k�k�f�j�r� �F�k�h�]� �f�t�l�e�s�a� �;�g� �f�u�"�d�"�k�Z� �f�u�d�y�r�k� �g�S� �f�d� �o�r�Z�e�k�u� �L�o�:�i� �e�s�a� �b�l� �;�k�s�t�u�k� �d�k�s� 
�L�o�h�d�k�j� �d�j� �i�k�u�k� �g�e�k�j�s� �f�y�,� �e�q�f�'�d�y� �g�S�]� �g�e� �p�k�g�r�s� �g�S�a� �f�d� �i�z�c�U�/�k�u� �b�l� �;�k�s�t�u�k� �d�s� �d�b�Z� �f�c�U�n�q�v�k�s�a� �d�k�s� �b�l� �i�z�d�k�j� �l�q�/�k�k�j�s� �f�d� �;�g� 
�g�e�k�j�s� �f�y�,� �v�k�S�j� �f�u�x�e� �d�s� �f�y�,� �l�g�k�;�d� �v�k�S�j� �y�k�H�k�n�k�;�d� �g�k�s�A� �u�k�e�k�o�y�h� �i�f�j�o�f�r�Z�r� �g�k�s�u�h� �p�k�f�g�,�]� �l�g�e�f�r� �f�l�Q�Z� �f�d�'�r� �l�a�a�x�z�g�.�k� 
�r�d� �l�h�f�e�r� �g�k�s�]� �'�k�k�[�k�k� �d�k�;�k�Z�y�;� �d�k� �L�F�k�k�u� �l�q�j�f�{�k�r� �g�k�s� �'�k�r�s�Z� �g�e�k�j�s� �e�w�y� �L�o�:�i� �v�k�S�j� �d�k�;�Z� �g�s�r�q� �v�o�j�k�s�/�k�d� �u� �g�k�s�]� �r�k�f�d� �t�h�o�u� 
�c�h�e�k� �O�;�o�l�k�;� �d�s� �f�o�i�.�k�u� �d�h� �g�e�k�j�h� �{�k�e�r�k� �v�k�S�j� �d�k�;�Z�'�k�S�y�h� �e�s�a� �i�f�j�o�r�Z�u� �u� �g�k�s�A� �g�e� �b�l�s� �i�z�c�U�/�k�u� �d�s� �l�e�{�k� �y�s� �t�k�,�a�a�x�s� �v�k�S�j� �m�E�e�h�n� 
�d�j�r�s� �g�S� �f�d� �,�d� �L�o�h�d�k�j�.�k�h�;� �;�k�s�t�u�k� �y�s� �v�k� �i�k�,�a�x�s�a�A

�,�f�j�;�k� �d�k�e�u� �d�s� �f�o�"�k�;� �e�s�a� �g�e� �i�z�c�U�/�k�u� �l�s� �f�u�o�s�n�u� �d�j� �j�g�s� �g�S� �f�d� �o�g� �f�o�d�k�l� �v�f�/�k�d�k�f�j�;�k�s�a� �g�s�r�q� �i�w�j�s� �e�.�M�y�h�;� �{�k�s�=� �d�k�s� 
�d�k�W�e�u� �d�j� �n�s�a�A

�v�x�y�h� �Q�s�M�j�y� �d�k�m�f�U�l�y� �f�u�.�k�h�Z�r� �g�k�s�r�s� �g�h� �l�w�f�p�r� �d�h� �t�k�,�x�h�A� �b�l� �c�k�j� �m�R�r�j� �e�/�;� �{�k�s�=� �d�h� �c�k�j�h� �g�S�]� �f�d� �o�s� �Q�s�M�j�y� 
�d�k�m�f�U�l�y� �v�k�;�k�s�f�t�r� �d�j�s�a�]� �m�0�e�0�{�k�s�0� �u�s� �,�s�s�l�s� �v�k�;�k�s�t�u� �g�s�r�q� �v�i�u�h� �v�l�e�F�k�Z�r�k� �L�i�"�V� �d�j� �n�h� �g�S�A� �v�r�%� �n�f�{�k�.�k� �{�k�s�=� �l�s� �b�l� 
�v�k�;�k�s�t�u� �g�s�r�q� �d�g�k� �x�;�k� �g�S�A� �v�k�o�'�;�d� �l�k�a�o�S�/�k�k�f�u�d� �i�f�j�o�r�Z�u� �v�k�x�k�e�h� �Q�s�M�j�y� �d�k�m�f�U�l�y� �e�s�a� �i�k�f�j�r� �d�j�o�k� �d�j� �l�k�F�k� �g�k�s�u�s� �o�k�y�h� 
�N�E�C� �e�s�a� �v�u�q�e�k�s�f�n�r� �d�j�k�;�s� �t�k�;�s�x�s�a�A

�v�i�u�h� �n�s�;�r�k�v�k�s�a� �d�k�s� �v�f�o�y�E�c� �f�u�L�r�k�f�j�r� �d�j�u�s� �d�h� �d�`�i�k� �d�j�s�a�A
� 
�m�R�l�k�g� �v�k�S�j� �t�q�>�k�:�i�u� �d�s� �l�k�F�k� �l�'�k�D�r� �g�k�s� �c�<�+�s� �p�y�k�s� �&� �g�e�k�j�k� �l�a�?�k�"�k�Z� �U�;�k�;� �v�k�S�j� �e�k�u� �l�E�e�k�u� �d�k� �g�S
�f�o�t�;� �g�e�k�j�h� �g�k�s�x�h�]� �N�F�I�F�W�I� �v�e�j� �j�g�s�]� �e�g�k�u� �L�I�C� �v�e�j� �j�g�s�]

�u�s�'�k�u�y� �Q�s�M�j�s�'�k�u� �f�t�U�n�k�c�k�n�]�-�-�-�-�-�-�-�-� �f�t�U�n�k�c�k�n�]� � �f�o�d�k�l� �v�f�/�k�d�k�j�h� �,�d�r�k� �f�t�U�n�k�c�k�n�A

�v�k�i�d�k� �g�h
�v�k�j�0� �t�;� �i�z�d�k�'�k

�e�g�k�l�f�p�o



6

News Bulletin July 2009

OBITUARY

Sri. Shakti Mukharjee
Development Officer,  Barrackpoor Branch, under Kolkatta

Suburban Division passed away on 11.7.2009.
Our heartfelt condolence to his dear and near.

May his soul rest in peace.

�J�h�e�k�u� �v�/�;�{�k�]
�H�k�k�j�r�h�;� �t�h�o�u� �c�h�e�k� �f�u�x�e�]
�d�s�U�n�z�h�;� �d�k�;�k�Z�y�;�]� �;�k�s�x�{�k�s�e
�e�q�E�c�b�Z� �4�0�0�0�2�1

�l�U�n�H�k�Z� �%� �G�O�I�B� �l�q�/�k�k�j�]� �e�.�M�y�h�;� �{�k�s�=� �[�k�k�s�y�u�s� �d�k� �i�z�f�r�o�s�n�u�]� �P�D�O�'�s� �g�s�r�q� �,�d� �l�e�k�u� �u�k�e�Z�]� �C�L�I�A� �;�k�s�t�u�k� 
�v�U�r�x�Z�r� �v�i�u�k�;�h� �t�k� �j�g�h� �v�u�q�f�p�r� �i�z�f�Ø�;�k�;�s�a�A
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NFIFWI/ 31/ 2008-10
10th July’2009

The Chairman
Life Insurance Corporation of India
Central office,’Yogakshema’,
Mumbai-400 021

Ref: Modifications in GOIB, Representation of Divisional Area opening up, uniform norms for PDO’s,
Unfair practices adopted under CLIA Scheme.

Dear Sir,

We have been representing our concerns with regards to the various aspects of GOIB and we request
your kind consideration for the modifications of GOIB at the earliest.

We had expressed our concerns with regards to the unfair and unethical practices under the CLIA Scheme.
We hereby represent before you to kindly intervene and stop the unfair and unethical practices under the
CLIA Scheme. The good performing agents are not only diversified but in many case their individual
business is also diversified by giving agency to the spouse and relatives of CLIA agents. The benami
agency is only to get higher commission which is a drain on the corporation as well as the policy holders.
In many places rules are being violated to give preferential treatment to CLIA’s thereby trying to demoralize
Development officers. Many rules are being formulated which is discouraging and demoralizing the
Development officers.

We had represented during the discussions with regard to the opening up of Divisional area for Development
officers operation. We request you to kindly do the needful to open up the Divisional area for operation
by Development officers and modification of GOIB.

The norms for the PDO’s are varying from place to place and it is not uniform as per the special rules
1989. We request you to kindly do the needful to ensure uniformity.

We request you to kindly consider our representation and do the needful to redress our grievance and
consider our request for area opening up.

With Best Wishes and Regards,

Yours Sincerely

R.Jayprakash
Secretary General
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REPORT OF THE SECRETARY GENERAL PLACED BEFORE THE N ATIONAL
EXECUTIVE COMMITTEE MEETING HELD AT OOTY ON 4 th and 5th of July 2009

Dear Comrades,

We extend a hearty welcome to each one of you to this NEC meeting at OOTY hosted by Coimbatore
division lead by com. Yesian and com.Vincent Vedaraj and our Ooty comrades under the guidance of South
Zone lead by Com.Jacob C Kusumalayam and Com.Manoharan. They have taken lot of pains to make
excellent arrangements for a successful NEC. Our sincere appreciation for the entire coimbatore team.

Our hearty Congratulations to all the newly elected office bearers and a special welcome to the new NEC
members. We have lost our former NEC members Com.Pathak of Jabalpur and Com.Shivasami of Thanjavur,
Com.A.K.Dwivedi of Patna and many comrades all over the country. We have lost many great personalities
in our country and world over. Let us observe two minutes silence to condole their death and pray for their
soul to rest in peace.

The UPA government has been voted back to power with a clear mandate. We wish them the very best to
take our country forward and make it stronger and better. Our representation to the government would be
to desist from blind privatization, securing the financial and Agriculture sectors, strengthening public sector
organizations, making LIC the strongest and settlement of our grievances and wage revision.

The world continues to face the worst ever global financial crisis with more global companies and financial
institutions collapsing and filing for bankruptcy. The ripples are affecting India with recession hitting the
stock markets in a big way. Many Indian companies with global operations and partnerships have got
setbacks. There has been heavy layoffs in the IT , Travel and hospitality sectors. There has been heavy
retrenchment of NRI’s . All these factors will definitely affect the renewal premiums and thereby affecting the
marketing force and LIC . The lapsation of ULIP’s will be huge due to the crumbling NAV’s and Stock
markets. This situation of the stock markets and ULIP’s vindicate the stand of NFIFWI against ULIP’s as
a Life Insurance product for social security.

India has survived the recession in a decent manner and with some comfort levels. The public sector stature
of the financial institutions has played a major role to withstand the recession. The heavy investments by LIC
in the equities has helped stock markets to a great extent to withstand at the present levels. LIC’s performance
was a negative growth by Rs.8,500 crores and far away from the budgets. The non settlement of the
Development officers grievances with regards to GOIB thereby discouraging aggressive marketing and
diversion of good performing club member agents through CLIA Scheme has been the major factors resulting
into disastrous performance by LIC.

After our NEC Mysore, the government had moved for the introduction and passing of the Insurance bills
seeking amendments to Insurance Act 1938, IRDA Act and LIC Act 1956. When the bill was introduced
there were various dangerous points affecting LIC, Policy holders and Marketing force in particular. The
amendments were Dilution of Sovereign Guarantee, Reduction of Bonus to Policy holders, Increasing period
of early death claim from 2years to 5 years and increasing capital from Rs. 5 crores to Rs.100 crores with
a provision which will lead to disinvestment. Therefore we decided to consider the decision of going on
strike on the 23rd of December 2008. There was delay in developing consensus and hence there was a
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decision taken to go on strike on 23rd December 2008 at a late moment. We apologise for the difficulties
created due to the delayed decision to go on strike. We appreciate and congratulate all the comrades for their
immediate response and making the strike a grand success. We had requested members to give letters of
participation in strike if already signed due to delayed information. We have asked for reports to analyse the
low response in some places.

In the petition filed by us before the Petitions committee, the committee had called the LIC management for
a hearing in January 2009. Since the Lok Sabha was dissolved and elections declared further proceedings
could not be completed. With the formation of new government ,we are now awaiting for the appointment of
the new committee.

We have been pursuing with the management on the issues of unilateral changes proposed in Special rules
1989 , Review of GOIB Scheme , Scrapping of CLIA Scheme, Condonation of pending EOL’s, EOL at
Ahmedabad and Delhi I and Grant of Big Leap competition. We have been liasoning and representing with
the government to stop the unilateral changes in Special rules 1989.

We appreciate the management for not going ahead with the Special rules 1989 and offering further relaxations
than what was proposed. The offer of 19% cost and termination clause of 38% for average of two years will
be difficult in recession times and with the expected wage revision. We requested the management to continue
with the special rules 1989 and offer further relaxations in the work norms. The management has said that it
is upto the government now. Our all out efforts are going on to ensure that Special rules 1989

We pursued for the scrapping of the CLIA Scheme. The diversification of Agents by CLIA scheme has
proved to be costly. The business from CLIA supervised agents is around Rs.1000 Crores whereas the
individual business of the CLIA agents has been a negative performance of around Rs. 7,000 crores. The
agency given to spouse of CLIA has been unethical and drain of corporation’s revenue as well as promoting
conflict between D.O and Agent. We are pursuing with the LIC Chairman, IRDA and Government for a
decision on our petitions. Our petition is there before the Petitions committee also.

The management has suggested for Modifications in the MBG provisions to reduce termination of agents and
has been recommended to the government. Proposed changes in the definition of “Members of Family”
provided in the Staff Regulations which will help D.O’s to recruit relatives of LIC employees.

The discussions with the Marketing department was held on the 17th of June 2009. During the discussions we
deliberated on the IB scheme and the MD has asked the marketing department to put up the proposal for
review of Incentive scheme.

We represented that Development officers did their best and put in lot of efforts to show a good performance.
We placed the fact that there was lot of constraints on the Development officers to do aggressive marketing
due to lack of spending power. We are awaiting the review of Incentive scheme and payment of marketing
expenses and additional conveyance expenses.

We explained the unfairness of penalty for GROWTH element and rather requested to maintain GROWTH
element as a reward point.

The negative impact of GRADED CREDIT was explained and represented for removal of graded credit
explaining the fact that club members had shown a negative growth of around 25%, reduction in number of
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MDRT and CLUB MEMBER agents and the reduction of business performance and market share. We
have suggested various alternatives.

The raising of floor levels and addressing the issue of No Man’s land in various conditions was represented.
We have demanded the removal of the concept of “Qualifying premium” in the Additional IB Scheme. We
have represented the need for payment of marketing expenses and additional conveyance expenses. The
Management has condoned the EOL of Ahmedabad division which was pending for the last four years. We
appreciate the management’s support in this matter We appreciate the condonation of EOL for 23rd December
strike. In the Delhi I EOL condonation matter, the management has agreed to consider after sorting out the
court case with the Zonal Manager of North Zone..

Wage revision discussions were held on 5th of January 2009 when 12% wage hike was offered. The meeting
with the personnel department was also held on the 16th of June’ 09 at the Central office. The joint session
of Information sharing session with all unions was held in the morning which was addressed by Chairman. All
MD’s and ED (Personnel ), and representatives of all unions attended the session. Chairman addressed the
session and placed the highlights of Business performance of 2009 and concerns. A wage hike of 15% was
proposed by the chairman which was rejected by all unions. The performance was a negative growth last
year and that the ministry has blamed the LIC for pulling down the Industry growth to negative.

All the union representatives responded to the chairman’s speech and offer of wage hike. Unions blamed the
non settlement of the Development officers issues as one major reason for the negative growth performance
and reduction of market share. They called upon the chairman to settle the dispute with the Development
officers and boost the morale of the marketing force. The review of the failed initiatives of the management
and making managers accountable was demanded. The over focus on ULIPS was blamed for the shift in
focus of the marketing force affecting the corporation’s growth. The management’s focus on conventional
business was appreciated.

NFIFWI held discussions with Personnel department .We discussed the various aspects placed in our
charter of demands. We discussed and deliberated on the following

1) Increase in Housing loan-Demanded loan of Rs.25 Lakhs
2) Increase in RMES amount –Our demand is in tune with class I allowance and Mediclaim increase-

Cashless facility has been started in select centres. We have demanded increase of centres and illness
covered under the cashless system.

3) Stagnation Increment – Removal of CR condition and change in conditions
4) PLLI- The management has agreed to remove it from the cost
5) Demanded for payment of Marketing expenses, Grooming expenses, special area allowance.
6) Additional increment for professional qualification
7) Circulars giving Clarification of Termination clause in Pension scheme and grant of Pension to those

terminated under work norms which has been cleared by marketing department .
8) Grant of full pension for employees with 20 years service
9) Third option for Development officers who have not opted for pension
10) Demanded for increase of Rs. 10 lakhs group insurance for D.O’s
11) Gratuity level to be increased to at par with Central government scheme.
12) Demanded for wage arrears to be excluded from cost
13) Rectifictaion of previous wage revision anomalies



11

News Bulletin July 2009

14) Increase in kit allowance
15) Rebate on Insurance premium for all family members without restriction
16) Staff quarters should be allotted to D.O’s without discrimination
17) Grant of Recognition to NFIFWI, Special leave for office bearers and nomination to board of Directors
18) Allotment of office space to NFIFWI at all Headquarters
19) Demanded more centres for cashless facility and coverage of more diseases under cashless facility
20) Audit querry issue
22) Compassionate cases pending with the office.

Our priority is to clinch a good wage revision. Let us march ahead to pursue our goals. On two important
matters which was affecting our cadre, the marketing department has finally clarified to the personnel
department for clearance

1)That the D.O’s terminated under work norms is eligible for pension and should be paid pension.
2) PLLI should be exempted from cost for D.O’s

In our continuing struggle and fight against injustice we have been successful in our cases in two matters and
we have got landmark judgement in these matters. The Supreme court in December 2008 ordered in SLP
NO. 13230/2006 that development officers of LIC are Workman, Tribunal has jurisdiction in LIC and that
the terminated D.O should be reinstated. The SC division bench upheld the judgement by the Tribunal and
High court. Today our comrade Suresh Kumar of Trivandrum division is reinstated after 19 years of injustice
and harassment. Kudos to this courageous comrade. Now we can fight our case in Tribunal and Labour
courts and we have the protection of Industrial disputes Act.

The Supreme court has dismissed the petition of LIC against the decision of tax exemption at source on CA/
ACA in WA 1709/2005 . The court order bearing number SPL (Civil) CC 5850/2009 states that “Delay
Condoned, Case dismissed”. We look forward to the granting of tax exemption at source on CA and ACA.
The issue of online training has been temporarily resolved and we are pursuing with IRDA and Management
for a permanent solution. The management has agreed that the conventional policies has to be promoted and
that publicity will be focused on some of the conventional products to boost the marketing of conventional
products. The following training programmes and software has been initiated.

1) CAL Program for Top end Development Officers.
2) Aptech Training Program for IT familiarity.
3) PROT – Post Recruitment Orientation Training for newly recruited agents.
4) Popularizing on-line PRT through Vidyanet.
5) BASMI.

We discussed and demanded

1) For improvement in D.O’s portal.
2) Lapsation of ULIP’s should not be deducted from the Development officers as the cost is charged to the

customer and there is no loss for the LIC. The department will take it up with the Acturial and get back.
3) There are consumer cases coming up against LIC where D.O is also made a party. We have demanded

Official legal assistance.
4) We have demanded for considering a permanent agency recruitment expenses scheme instead of a

temporary competition.
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5) We have requested for increased RCA recruitment, allowing recruitment of UCA’s and liberalized
agents allotment . On RCA the management has agreed to work out for increase.

6) We also discussed for a waiver in the high priced car and there were suggestions for higher slabs of loan
also.

7 ) As discussed at Mysore NEC we pursued with the management to open up the area of operation for
D.O’s. Management has now expressed willingness to consider it and wanted our concrete proposal
considering all aspects. We had requested for the opinions from all to discuss and finalise in this NEC.

After our discussions we have represented to our Chairman for grant of Big Leap prizes, condonation of
pending EOL’s and EOL in Delhi I .

We protested the unilateral introduction of the Senior Business Associate Scheme without any discussion
with the NFIFWI. This was a clear deviation from the understanding we had in May 2008. We have asked
for the following clarifications in the SBA scheme in order to enable the NFIFWI to discuss the scheme in
detail.

The issue of nomenclature of SBA and it’s impact on the service conditions of Development officers. Whether
consent for the SBA amounts to consent for new work conditions and it’s impact with regard to special rules
1989. Whether the Chair and Table of the Development officer in LIC will be removed. There is no provision
of appointing assistants for cash collection and proposal keying in which is assumed in the scheme. Is there
total accountability for D.O’s and who has to sign the receipts.

There is risk in handling cash. In LIC office there is security. The security aspect and negligence by assistants
are a cause of worry. How to handle it and whether any safety nets will be provided. What are the Tax
benefits on the payments for SBA. Is it reimbursement. Whether the reimbursements will be excluded from
Form 16.

There is no permanency of the scheme. How can the permanency be ensured. There is risk of action for
temporary misappropriation like that which happened for temporary receipts. Whether the D.O can put the
LIC OF INDIA name board.

Whether the D.O has to sign the attendance register in LIC office everyday. It was informed that the
Development officer will have to sign all the receipts and that advance for office renovation will be taxable
for perquisites.
The management had raised the following issues of concern

€ Termination is quite high and reinstatement is not keeping up. Is it a problem of relationship or
something else?

€ Can we explore improving reinstatement by another development officer if original one fails to
reinstate.

€ Can exit to Private Companies due to relationship problem be avoided by resorting to detachment.
€ Our comparative recruitment is quite inadequate.
€ Performance slab and commission earning of agents shows we have a long way to go in building

cadre of professional agents.
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We responded stating that recruitment can be improved. In building professional agents we expressed our
need for assurance that the professional agents will not be diverted through CLIA’s and other ventures.
CLIA has spoilt relationships and that the relationship is two way. We will be responding in detail and we
request all of you to deliberate on this.

It is a matter of honour and Pride that the Secretary General of NFIFWI has been nominated as the
Insurance Advisory committee member of IRDA. Since the nomination, Secretary General has attended
one meeting and one workshop on Grievance Redressal. We have initiated and represented on many matters.

Our efforts continue for Grant of Recognition to NFIFWI, Special leave for office bearers and nomination
to board of Directors. Organisational matters: The Zonal councils were held in Western Zone on 21st and
22nd of January 09 at Vadodara. Com. Ashok Patil and Com.Mihir Lokhandwala were re-elected Zonal
president and Zonal Secretary.

The Zonal Council of East Central Zone was held on the 7th and 8th of February 2009 at Puri. Com.Tarini
Mohapatra and Com.N.K.Ganguly were re-elected Zonal President and Zonal Secretary. The Zonal Council
of South Central Zone was held on the 26th and 27th of May 2009 at Udipi. Com.Vinay Babu and
Com.G.Nagesh were re-elected Zonal President and Zonal Secretary.

The Zonal Council of North Zone was held on the 5th and 6th of June 2009 at Ludhiana. Com.Srikanth
Vashist and Com.K.C.Sankhyan were re-elected Zonal President and Zonal Secretary.  We appreciate the
efforts of North Zone in supporting Com.Sudhir Sahni of Ludhiana who was dismissed. NZ is paying a
sustainance allowance of Rs.15,000 every month to him. The case is going on which is also supported by
NFIFWI.

We had directed all divisions to register under the Trade Union Act. We are happy to inform that Kolkata
Metro division I is the first division to get registered. We congratulate the KMD I leadership. The dues list
has already been sent to all of you and the statement of accounts is circulated alongwith. Kindly clear all the
pending dues at the earliest. We will have to take a decision with regard to Levy on wage revision whenever
it is clinched.

Looking forward for a constructive and fruitful deleberations

Keep marching ahead strongly, courageously and vigorously.

Our struggle is for Justice, Dignity and Respect.

Victory is ours. Long Live NFIFWI…Long Live our Mighty LIC…….

National Federation Zindabad…. Zindabad….. Development officers unity Zindabad……

Yours Comradely

R.Jayprakash
Secretary General
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ORGANISATIONAL UPDATE

EASTERN ZONE

Trade Union Workshop at Kolkata Metro Division-I under Eastern Zone:

A two days Trade Union Workshop for the Branch Secretaries, Branch Presidents and other
leaders of Kolkata Metro Division-I was arranged at Kolkata on 20th & 21st May 2009 under the auspices
of Eastern Zonal Federation. Shri S. P. Sinha, President, Eastern Zone, Shri S. B. Ray, Zonal Secretary,
Shri Debasish Nath, General Secretary, Kolkata Suburban Division and Shri Ashish Kumar Mondal, General
Secretary, Kolkata Metro Division-I were present as faculty members. The subject covered in the two
days sessions includes History of Trade Union Movement vis-à-vis History of National Federation, Salient
features of Staff Regulation 1960 and Special Rule 1989, Role of Dev Officer in the changed competitive
scenario, different benefits available for Dev officers, Group Discussion on certain job related topics, Role
of Branch Secretary and Presidents, grooming of leadership etc. More than 60 members attended the
workshop with much of their enthusiasm and requested the Zonal leadership to hold similar type of workshop
for all the members of the Federation. A special booklet prepared by the Zonal Federation covering all the
subjects was handed over to all the participants. The leadership of Kolkata Metro Division-I also published
two separate booklets on trade union activities to mark the occasion.

1st Divisional Council Meet of Kharagpur Division under Eastern Zone:

Newly formed Kharagpur Division has successfully concluded their 1st Divisional Council Meeting
at Science Centre Auditorium Purba Midnapore, Digha on 23rd & 24th May 2009.

Shri S. P. Sinha, Zonal President, Eastern Zone inaugurated the meeting by hoisting the flag of
National Federation followed by garlanding the portrait of Late S. W. Kalvit by the Zonal Secretary Shri
S.B. Ray. Shri Amitava Sarkar, Treasurer, Eastern Zone, Shri R.K.Bhattacharjee, former All India Joint
Secretary and presently General Secretary of LIC’s Retired Development Officer Welfare Association,
Eastern Zone, Shri. Ashis Kumar Mondal, General Secretary, KMD-I and Shri Alok Nandy, Organising
Secretary, Howrah Division attended the meeting. Out of total 106 members on role, 92 members attended
the meeting with much of their enthusiasm.

The august house elected the new team of office bearers of the Division for the term 2008-2010 as follows:

President: General Secretary:

Com. Jitendra Nath Biswas Com. Sanjib Sarkar

Divisional Council of  Nagpur Divl. Federation was held at Hotel Tuli, Nagpur on 20.6.2009.

Shri. R. Jayaprakash, Secretary General, NFIFWI, along with Shri. Babu Nair, NFIFWI Jt. Secretary
West Zone, and Shri. Vinayak Kamath, Treasurer, NFIFWI West Zone have graced the function in the
presence of Shri. Dattaji Meghe, Member of Parliament, Wardha.

The newly elected Member of Parliament, Shri. Dattaji Meghe from Wardha Constituency who happened
to be a Ex-Development Officer of LICI and also an Acitvist of NFIFWI prior to 1978 was honoured by
the Divisional Federation by the Secretary General on this occassion.

Following Office Bearers have been elected unanimously by the General Body of Nagpur Division NFIFWI.

Com. Raju Jain - President Com. Deepak Moghe - General Secretary
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IF the Sensex is an indicator of corporate sentiment,
even if not of corporate performance, then union
budget 2009-10 has received the thumbs down
from big business in India. The Sensex fell by 870
points (or 5.8 per cent) on budget day, rose
marginally the day after, only to fall by a further
400 points on the subsequent day. It is indeed true
that market sentiments do not reflect in full the
judgment of industry, being driven by whimsical
expectations, fears and speculative urges. But,
statements from corporate leaders do suggest that
a fair sample among them is not too happy or is
downright unhappy with the budget.

This is indeed surprising because the Finance
minister was quite clear of the need to support the
private sector when he said: “Private sector
investment has been affected by the global
macroeconomic conditions. Our government is
committed to creating a facilitating environment in
which a competitive private sector can thrive and
play its rightful role in the nation’s economic
development. India ’s high growth of 8.5 per cent
per annum from 2004 to 2008 was fuelled in very
large part by private investment. I look forward to
working closely with industry and our vibrant
entrepreneurial community to address their
outstanding concerns.”

MAJOR TAX CONCESSIONS TO
CORPORATE SECTOR

This perspective was reflected in his tax proposals
as well. Despite the need to finance a burgeoning
fiscal deficit, the Finance minister has imposed no
additional taxation on the corporate sector other
than raising the minimum alternate tax (MAT) from
10 to 15 per cent. This hurts only a few firms. The
government’s own figures show that the average
effective tax rate in financial year 2007-08 on
4,10,451 firms that had submitted tax returns
electronically by March 31, 2009 exceeded 22 per
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cent and averaged 20.14 to 24.04 per cent in
different profit classes. Even though this is well short
of the normal corporate tax rate (inclusive of
surcharge and cess) of 33.99 per cent, it is well
above the new level for the MAT. That is, on
average, firms in the government’s sample are in an
effective tax rate range above the new MAT rate.

There are a large number of firms (1,61,916 to be
precise) that pay zero or less than zero taxes. But
these are largely companies that make losses. Their
share in the total profits of all sample companies is
less than 2 per cent, even though they constitute 40
per cent of the sample in terms of number. There
are, however, 16 per cent of firms accounting for
45 per cent of sample firm profits that were subject
to an effective tax rate of 0-20 per cent in 2007-
08. It is a few of these firms falling in the 0-15 per
cent effective tax rate range that would be affected.
It could hardly be argued that the fate of this set of
firms influenced corporate sentiment substantially.

More so because the corporate sector has got a
whole host of other benefits from the budget. If we
exclude MAT, the corporate sector has indeed
obtained a bonanza. For example, the Finance
minister has chosen to extend for one more year
(till 2010-11) the deduction from taxable income
of the export profits of STPI units, and units in SEZs,
EPZs and FTZs. This tax holiday was originally
available till 2008-09 and was then extended to
cover 2009-10. The major beneficiaries of this
concession are the software development agencies
and the IT-enabled service providers/business
process outsourcing units, in whose case the
effective tax rates are as low as 12 and 15 per cent
respectively. Revenue forgone under this head in
2008-09 was Rs 20,366 crore. Overall corporate
tax concessions have meant that the revenue
foregone by the government stood at Rs 68,914
crore in 2008-09, which was Rs 6,715 crore higher
than in 2007-08. This increase was greater than
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the Rs 6,375 crore increase in the fiscal deficit
between these two years.

Another major tax concession offered to firms in
this budget is the abolition of the fringe benefit tax
(FBT). Besides the accounting scrutiny which firms
were subjected to so as to assess whether they were
complying with this form of taxation, the FBT was
also a major burden on the corporate sector. In
2008-09, the sample of companies for which data
are reported in the Annex on “Revenue foregone
under the Central tax system” to the budget
documents paid as much as Rs 6,553 as fringe
benefit tax. This too was close to the increase in
the fiscal deficit between 2007-08 and 2008-09.
By abolishing FBT the Finance minister has
foregone revenue of around this magnitude, since
taxes on perquisites paid by individuals is unlikely
to be anywhere near this amount.

Budgetary support for the corporate sector came
in other forms as well. The Finance minister has
chosen to continue with the temporary excise duty
exemptions granted in the stimulus packages
announced in December 2008 and February 2009.
The effective excise duty rates were cut across the
board by 4 percentage points on December 7, 2008.
Later, on February 24, 2009, the mean excise duty
rate of 10 per cent was further reduced by 2
percentage points from 10 per cent to 8 per cent.
These changes were responsible for a significant
share of the increase in excise revenues foregone
from Rs 87,468 crore in 2007-08 to Rs 1,28,293
crore in 2008-09. With the budget refraining from
raising the excise duties back to their earlier levels,
the revenue foregone in 2009-10 would be
substantially larger. To the extent that the corporate
sector does not pass on the benefits of the excise
duty reduction to the consumer, it will garner a part
of the revenue foregone. And to the extent that it
does pass it on, it may spur demand for private
sector products. In sum, revenues have been
foregone in the budget to support the corporate
sector in the midst of the recession.

Besides these benefits given to industry through
measures such as tax concession on investments

made by the National Pension Scheme Trust in
equity and the abolition of the commodities
transaction tax, the government has provided
support to stock and commodity trading which
would benefit financial capital operating in these
markets. Thus, from a tax point of view private
capital of all kinds should be happy with this budget.

PRIVATISATION COUCHED IN POPULIST
RHETORIC

What then accounts for the corporate sector’s
muted or even adverse response to the budget?
An important factor here is that corporate
expectations of concessions and reforms in this
year’s budget were exaggerated for two reasons.
The first was the idea promoted by the media and
interested financial analysts and encouraged by the
government that a much clearer mandate for the
Congress, a more stable government and the
absence of the Left in the equations of power had
pave the way for a new generation of reforms, which
would include more privatisation, more liberalisation
and more concessions for the corporate sector.

The second was that this view was strongly
supported by the tone and content of the Economic
Survey presented prior to this budget. To quote
the Survey: “The reforms of the 1990s created a
competitive environment in which Indian
entrepreneurship could flourish. The fruits of these
reforms emerged gradually in the form of rising
output and employment and higher growth from
2003-04 onwards. However, there is a perception
among financial and other investors that government
has been slow on policy reforms, in the past five
years. As long as economic growth was above trend
these apprehensions did not matter, but an economy
where the industrial (manufacturing) growth has
been steadily declining for nearly eight quarters over
2007-08 and 2008-09 with the revival still
uncertain, policy interventions are necessary. More
so the sector has been one of the main drivers of
the recent spurt in GDP growth.” Accompanying
this statement is a box that details measures required
for “improving the investment environment and
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driving growth” which reads like a manifesto for
accelerated reform. It is quite likely that such reform
advocacy in a pre-budget government document
encouraged financial investors to rush to market.

However, compared with the Survey’s advocacy,
the reform moves in the budget appear to be a major
retreat. Consider privatisation, for example. It
comes couched in populist rhetoric. The Finance
minister begins by saying: “The public sector
undertakings are the wealth of the nation, and part
of this wealth should rest in the hands of the people.
While retaining at least 51 per cent government
equity in our enterprises, I propose to encourage
people’s participation in our disinvestment
programme.” He then goes on to elaborate as
follows: “The average public float in Indian listed
companies is less than 15 per cent. Deep non-

manipulable markets require larger and diversified
public shareholdings. This requirement should be
uniformly applied to the private sector as well as
listed public sector companies. I propose to raise,
in a phased manner, the threshold for non-promoter
public shareholding for all listed companies.”

This is indeed a case for disinvestment and
privatisation. But in language that is cautious. It came
along with a rather limited programme for garnering
resources through privatisation in the budget. The
signals were clearly mixed. Those who had rushed
to market misled by the media and the Survey
rushed out, and the stock market collapsed. The
corporate sector that might otherwise have been
happy that it had retained old concessions and
garnered new ones, was left disappointed. The
Finance minister’s largesse was wasted.

UNION BUDGET 2009

Highlights

Fiscal deficit up from 2.76.2% to 6.8% of GDP

€ ‘Aam admi’ is focus of all programmes and schemes .
€ IT exemption limit raised; Rs 15,000 for Sr.citizens
€ Limit raised by Rs 10,000 for tax payers, including women
€ 10% surcharge on personal income tax scrapped
€ Fringe Benefit Tax abolished
€ No change in corporate tax
€ Defence gets Rs 1,41,703 cr, up 34%
€ Total fiscal stimulus in 2008-09 amounts to Rs 1,86,000 cr
€ IIFCL to evolve mechanism for increased funding of infra
€ IIFCL to re-finance commercial bank loans up to 60 per cent in critical objects through PPP to tune

of Rs 1,00,000 cr
€ Allocations for highways being stepped up by 23 per cent
€ Funds for housing, amenities for urban poor up Rs 3,973 cr
€ Funds for JN Urban Renewal Mission up 87% to Rs 12,887 cr
€ Assistance for storm-water drainage project up by Rs 300 cr
€ Farm credit target up at Rs 3,25,000 cr from Rs 2,87,000 cr
€ Interest rates incentive to farmers to repay loans on time
€ Additional Rs 1,000 crore for accelerated irrigation scheme
€ Export Credit Guarantee scheme extended till March 2010 * 2% interest subvention (IS) scheme

extended till March 2010
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€ IS scheme to cover 7 job-oriented sectors, including textile, handicrafts and handlooms.
€ Commodity Transaction Tax abolished
€ New pension system trust exempted from STT; DDT
€ Minimum Alternate Tax hiked to 15% from 10%
€ Tax holiday on petro sector extended to natural gas
€ 100% tax deduction on political donation
€ Stimulus for print media for another six months
€ Fertiliser subsidy to be nutrient-based, not price
€ Expert Grp to form viable pricing for imported petro goods
€ Banks and insurance firms to remain in public sector
€ Rs 100 cr one-time grant to expand banks in unbanked areas

Govt committed to provide Rs 100 a day as wages under NREGA
€ Allocation of Rs 39,100 cr to be made for NREGA
€ NREGA coverage increased to 4.74 crore households in FY’09
€ Work National Food Security scheme has begun
€ Allocation for Bharat Nirman being raised by 45 per cent
€ Rs 2,000 cr rural housing fund under National Housing Bank
€ Mission for female literacy with focus on minorities, SC/ST * 50% of all rural women to be brought

into SHG programmes
€ Full interest subsidy for students in select institutions
€ Five lakh students to benefit
€ Modernization of national employment exchanges
€ Action for social security to unorganized sector workers
€ New pension benefits for 12 lakh jawans and JCOs from July
€ One lakh dwelling units for paramilitary forces personnel
€ Unique Identification Card to citizens in 12-18 months
€ Provision of Rs 120 crore for UIC project
€ Rs 2,113 crore allocated for IITs and new IITs
€ Rs 3472 cr for Commonwealth Games from Rs 2112 cr
€ Customs, excise and service tax base rates unchanged
€ For Indira Awas Yojana, allocation increased 63%
€ Incom Tax returns to be made simpler
€ 8 missions being launched under Plan on climate change
€ Allocation for market development assistance scheme up 148%
€ Allocation for Rural Health Mission raised by Rs 257 cr above interim budget
€ Rs 500 cr for rehabilitation of Sri Lankan Tamils
€ Rs 1,000 cr for infrastructure in cyclone-hit area in WB
€ Total expenditure crosses Rs 10 lakh crore in history of India for first time.
€ Share of direct taxes in revenue increased to 56% in FY’09
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MEDIA WATCH

RELIANCE LIFE CAN NOT ISSUE I.P.O.-
IRDA

New Delhi: Reliance Life Insurance may not be
able to come out with an initial public offer (IPO)
now, with the regulator Insurance Regulatory and
Development Authority (IRDA) saying that any
Indian promoter having more than 26% equity in
an insurance venture can reduce its stake only after
ten years.

“The IRDA has pointed out that the 6AA provision
of the Insurance Act specifies that Indian
promoters having more than 26% shareholding
shall after 10 years reduce it in some appropriate
manner or within such period the central
government may decide,” IRDA chief J Hari
Narayan said when asked what is the regulator’s
view on the company’s IPO plan.

“At the moment they have not finished 10 years
but if the central government wishes to reduce the
period it is a matter to be decided by the
government,” he said.

When asked whether Reliance Life has sought
reduction in the waiting period (currently 10 years)
from the government, Reliance Capital chief
executive officer Sam Ghosh said, “I don’t want
to comment on that.”

Reliance Capital is the holding company of Reliance
Life Insurance.

Ghosh had said “the funds raised through this
divestment would be partly infused into the
insurance arm and partly into Reliance Capital.”

Combi products from single agent soon

10 Jul 2009, www.economictimes.com

NEW DELHI: The sale of group insurance policies
grew 73% in the first two months of the current
fiscal year, despite a slowdown in the life insurance
sector.

New premium collection under group insurance
schemes jumped to Rs 2,918 crore during April-
May 2009 from Rs 1,683 crore in the corresponding
period last year, according to data released by the
Insurance Regulatory & Development Authority
(Irda).

On the other hand, overall life insurance policy sales
recorded only a marginal growth of 7% in the first
two months of this fiscal year, logging Rs 8,819
crore over Rs 8,652 crore in the year-ago period.
The industry had recorded over 20% growth in
2007-08.

Group insurance covers a group of people in an
organisation where the employer pays the premium,
and is an attractive business for insurance companies
as this involves minimal operational expenses.
Senior industry executives attributed the growth of
group insurance to the rising number of both public
and private sector companies that are approaching
insurers to manage their employees’ pay
components such as gratuity and superannuation.

The companies have the freedom to manage these
components on their own or subscribe to a group
insurance scheme.

With the market witnessing volatility, corporates now
prefer to engage insurers for managing employee
pay schemes such as gratuity, superannuation and
savings-linked insurance, which are part of group
insurance.

“The firms are increasingly outsourcing pay
components such as gratuity and superannuation
to insurers and this, in turn, has boosted group
insurance sales,” said Sanjay Kumar Jha, zonal
manager for north and head of pension business at
Bajaj Allianz.

“There is a growing awareness in India Inc about
the benefits of group insurance, and firms are
increasingly approaching insurers to diversify risk,”
a senior executive at a Delhi-based private insurer
said on condition of anonymity.
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SBI Life, Bajaj Allianz and Life Insurance
Corporation (LIC), among others, have grabbed
big business in the group insurance category.

As per the insurance regulator, SBI Life’s group
insurance premium grew almost three fold to Rs
472 crore in April-May 2009 from Rs 169 crore
in the year-ago period, while Bajaj Allianz recorded
around five times growth. LIC’s sale of group
insurance was up by about 75% in the same period.

There are 22 life insurance firms operating in the
country and as per industry estimates, the life
insurance category constitutes only about 4% of
the country’s GDP

Cabinet nod for LIC Act changes, passage
likely this session

The Life Insurance Corporation (Amendment) Bill
includes a provision that proposes to empower the
government to limit the extent of sovereign guarantee
on the insurer’s liabilities

New Delhi: A draft legislation to amend the Life
Insurance Corporation (LIC) Act, 1956, is likely
to be tabled in the current session of Parliament as
the cabinet has approved of the move, a finance
ministry official said.

The Life Insurance Corporation (Amendment) Bill
includes a provision that proposes to empower the
government to limit the extent of sovereign guarantee
on the insurer’s liabilities if it so desires.

The Life Insurance Corp. of India is the country’s
largest insurer and the state stands guarantee on its
policies.The government was looking to cap this
sovereign guarantee, Mint had reported on 3 May,
2007.

The draft legislation is an exact version of the Bill
tabled in the Lok Sabha late last year, the bureaucrat
said, who declined to be named because officials
are not permitted to talk on the subject.

The Lok Sabha was dissolved before the Bill was
put to vote, which makes its re-introduction
necessary.

Another key provision of the draft legislation is a
move to raise the government’s paid-up capital in
state-owned LIC to Rs100 crore from Rs5 crore,
the same as that mandated by Insurance Regulatory
and Development Authority for private life insurers
operating in India.

The amendments are part of a move to amend
different insurance laws to bring them in line with
current business needs, said Samir Bali, a director
at consultancy firm Ernst and Young India Pvt. Ltd.

A change proposed in the LIC Act is a fund to help
the corporation meet the prescribed solvency
margin needs. The fund is proposed to be built by
diverting a part of the surplus—the excess of assets
over liabilities that is calculated by an actuary.

Solvency margin is the extent by which the regulator
thinks a life insurer’s asset value should exceed the
value of liabilities. It gained popularity in the 1970s
as regulators thought there should be a cushion from
fluctuations in market conditions.

Currently, LIC is required to set aside at least 95%
of the surplus for policyholders and the remaining
goes to the government. The amendment would
reduce that minimum to 90% and the remainder
would be divided between the reserve fund and
the government.

LIC investments on 31 March, 2008, stood at
Rs6.74 trillion, according to the regulator’s latest
available annual report.

Insurance plans with NAV-based guaranteed
returns get popular

Industry says products guaranteeing returns based
on the highest recorded NAV are getting a good
response

Stock market-linked insurance cover that
guarantees returns based on the highest recorded
net asset value (NAV) of its units is finding favour
with customers, company executives said.

These policies are unlike the regular unit-linked
insurance policies (Ulips) that calculate payouts on
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the basis of NAV at the time of maturity. NAV is
the current market value of a fund’s net assets
divided by the number of outstanding shares.

“The response to the product is extremely good
and is one of our best-sellers,” said Fabien Jeudy,
chief actuarial officer, Birla Sun Life Insurance Co.
Ltd. “The product accounts for 20% of total
premium collected. It caters to those who want to
invest in equities but don’t have the guts.”

Besides Birla Sun Life, SBI Life Insurance Co. Ltd
and Tata AIG Life Insurance Co. Ltd are offering
such guarantees in some of their Ulips.

Financial planners loth to recommend these
products due to lack of clarity and track record
Birla Sun Life has launched a product called
Platinum Plus III that has highest NAV guaranteed
on a daily basis. SBI Life’s Smart Ulip pays the
highest NAV recorded during the first seven years
or prevailing NAV, whichever is higher. After seven
years, the money is kept for another three years
with the company to adjust its guarantees.

“We collected around Rs300 crore in a month from
Smart Ulip,” said SBI Life’s chief executive U.S.
Roy. “The product has got excellent response
because it guarantees NAV in relation to the
markets and not in absolute terms.”

Tata AIG Life’s InvestAssure Apex provides returns
based on the highest NAV declared over 100
months. It means that on a pre-decided date in each
month, the NAV will be recorded for 100 calendar
months and the highest NAV among the 100 will
be guaranteed to the investor.

To be sure, a financial planner said he is still a little
wary about recommending these products to clients
due to lack of clarity and track record of these
policies.

“Though these products are gaining popularity, the
companies are not very forthcoming in disclosing
how they are going to guarantee the highest NAV,”
said Surya Bhatia, a New Delhi-based financial
planner.

India’s insurance regulator has said the assets and
liabilities of these products would have to be
matched weekly to ensure proper valuation of these
products.

“Every week, an insurance company is required to
calculate its total liabilities, which is equivalent to
total outstanding units multiplied by maximum NAV
recorded till date,” said R. Kannan, member actuary,
Insurance Regulatory and Development Authority.
“Accordingly, on the asset side it is matched.”

“For instance, if the liability in a week has risen by
5%, the company will invest in securities giving
interest more than 5% to match their assets and
liabilities,” he clarified.

“In these products, every week valuation is done
and liabilities are met. In case of any deficit, the
shortfall will be supplemented by the company,”
Kannan added. “It’s the question of asset-liability
match.”

“Because risks are high with such products, we
are required to keep extra capital, unlike other
Ulips. For every Rs100 crore collected in premium,
we keep aside Rs4 crore in reserves,” said Birla
Sun Life’s Fabian Jeudy. “We guard guarantees
through investing in bonds, fixed income
investments and according to market conditions in
equities,” he added.

AIG keeps Tata JV out of rebranding plan

30 Jun 2009,  ET Bureau

MUMBAI: Troubled US insurer AIG has kept out
Tata AIG, its joint venture with the Tatas, from a
rebranding exercise of its Asian businesses as

American International Assurance (AIA).

The Indian operations are a part of the 13 markets
that come under AIA Holdings, which is scheduled
to go public and eventually break away from its
parent AIG.

Tata AIG was kept out because AIG has only a
minority interest, and a rebranding would be capital-
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intensive, said a person familiar with the
development. Besides, the partners would have
to spell out their future course of action to
regulators, and this is something they are not too
clear about.

AIG country head and CEO Sunil Mehta
confirmed that as of now, there was no rebranding
of Tata AIG in India. He refused to comment on
future plans.

The Tatas and AIG have two joint ventures, one
each in life and general insurance. It is not yet clear
what course of action the partners would take if
foreign direct investment was increased to 49%.
Although AIG has an option of increasing its stake,
the Tatas too have the option of buying out AIG’s
26% if there is a change in its shareholding.

Earlier this month, AIG announced that it was
transferring shares in its wholly-owned
subsidiaries, AIA and ALICO, to special purpose
vehicles. This exercise would result in a change in
Tata AIG’s foreign promoter shareholding. In most
joint venture agreements, there is an exit clause
for the Indian promoter if the ownership of the
foreign partner undergoes a change.

It is not clear how the Tatas will react to the change
in shareholding, or how the AIA will respond to
any change in foreign direct investment laws which
could allow foreign insurance companies to hold
up to 49% in insurance joint ventures.

The person also said that unlike in India, rebranding
AIG in other Asian countries was easier since AIA
had already established itself as a strong brand for
decades in several of these markets. The Asia
rebranding is a precursor to the region’s business
eventually being hived off as a separate entity.

Elsewhere in Asia, the group’s businesses in
Brunei, China, Hong Kong, Indonesia, Macau,
Malaysia, Singapore, South Korea, Taiwan,
Thailand and Vietnam have all been renamed as
AIA.

Incidentally, all of India’s neighbouring countries -
Bangladesh, Pakistan and Nepal- are covered by
American Life Insurance (ALICO).

Following AIG’s announcement earlier this month
on transfer of shares, the Federal Reserve of New
York will receive equity interest amounting to $16
billion in AIA SPV and $9 billion in ALICO SPV.
These two companies will raise capital through an
IPO and the funds raised would go towards
reducing AIG’s debt of around $40 billion to the
US government.

IRDA bars insurers from investing in IDRs

1 Jul 2009, ET Bureau

HYDERABAD: The insurance regulator IRDA has
prohibited Indian insurers from investing in Indian
Depository Receipts, saying the insurance law does
not allow investment of policy-holders funds directly
or indirectly outside the country.

In an IDR issue, foreign firms are allowed to
mobilize funds from Indian markets by offering their
equity shares in the form of rupee denominated
receipts. They are listed on the Indian stock
exchanges and freely transferable. These receipts
are issued to investors in India against underlying
equity shares of the issuing company based out of
India.

An investment in an IDR by insurance firms would
amount to indirect investment made outside the
country. This will not be in compliance with the
existing provisions of the insurance legislation that
debars insurers from investing policy holders funds
overseas, said the IRDA in a communication to
chief executive officers (CEOs) of insurance firms.

SBI Life pips ICICI Pru to become largest
private life insurer

NEW DELHI: SBI Life has taken over ICICI
Prudential to become the largest private insurer by
garnering first year premium of Rs 784 crore in the
first two months of the current fiscal.






