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AEIITEATT ORI SRl ATETehTahT0T

3ieRyT I
ST T, ToRene faeatderey,
STAYR, TSR

211 ST H THA ATCH] H AT UG AT BT AR=IR MEBIDHROT 81T ST &
2| RO aRUeT § S N BH AICT Hell B 91T BRA © T FORATT AT F & 'K
2 | Al & IHTTH WY Bl FAUTAT ARG T & — ARAY( BT ACALAS | AICIARS Dl
UTH I€ B Fell &l T8 © [OrEH diel, o 3R 91d Bl SiishR I g AMTg bRy fdhar
T 2 | WRA & ACIANE TR IR TN 8 ¥ 1 TR Slel dI 89 99chd <8 oI g,
i T WhH BT VAT [y &R fawga oer—<iRar &l 3 o | U SiTe W
IUSTY B T8I © | AT H ACIDheAT & MR FHid, I, Ry dorm 317 dAferd werail
BT A1 IR ©Y A Ieoid (a1 17 2 | AT & Q91 4R AT Hell Bl Hed BT
A A B | WRA 7 ACTART H Hell & K19 d<dl BT Seord fhar, S9@ 918 & 3= o
W IHDT BT H HR B AT [AZelvor UK fbar | g8 et wiqfder i, id, i,
A B YAST—ART, T NS BT Ui Aed [I9F B B 91 o= fhag | HHaR T8l
TER | AR T IRART H AT BT oI’ U &Il | 81 gai—uRedt 8l & 8 | 8AR
JE AT B T Tl TRNIET HRAGA & AT # U 2, 91 WY A ol H
T FAIRA © | A=, 1 IU[, =11 o7, I UIT & HANT 3 3T Wk 97 B, et
31l § "Bl AR of ST | AT VA belT AT A 2 TS ASTIAT A AT BT DI
AW 90 TP TPb ABR A & |

AT & I3T BT 3BT Gite & R™ & A1 &1 gl ol YOI Wy H R
3TTST T g PR gaelld MY & | URIfaeiRie 3R UfqelRie AFd Tadl & iy &
T § QRIAaddT U4 3feMaRi & ey & omuR W I8 g 811 8 & sifia dar
@ Ul A S B Sl I8 e © | A J AR & A AT & wHd
# 1 gRadH far | 39 gfe 9 fIaR & R faward g1 & & 9 9war & faerg @
HEFT IAT aTel T YRIA ATeAt # I wer oT faRy InTe eT 8 | IRT # i
FHAl & I&T AR [AHT P IRRT BT ST dfcd Pl § & AFT TAT © | 9&1 § VA A1
e €, forad uat =rerdt 2 1 99 g | W1 A= fhar Sirar o | 3y &1 Sy &
3@ SR A Y 2| fdl 1 I &1 S IR Yol | A1 € O fodl 3 gl &
TS BT AT BT THRIAT AFT & | DI Gaold! T U AT & Po 8 & a2 <l
gl PIS BRI Acd] A AMTI BT RS H & | TR PRI FHield 2esM dHl - Bl
g — "AICT Pl BT Hol, AHRON BR, 07 AT b GIRaAT ol =1 &l quiF B Bl DHell
# four gam 21"

AT BT N T T & I | gy g9 IS 3redd | © {6 e & gfasm
H AT BT GRETYT, TS T UlhAT BT I’ FIH STl Il g8 © | UlREH § THIa 2400
ATl Ugel 3RE] 7 Hel AT fb “Hefl Siae @ 3P & | Td H DR 3Tl ddb AT Bl
B DI A SR AT & | FRATIRD] BT AT Uil 81 AT 5T D qlef R el
BT AT RIgT=T, U] Bl YR OR-IeR 81 AT R AR ey f[daR®! & A0 &
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gl gIEehToT | FEvETd, AMTI H T @ dTel T4 BIVN H b a1 aT |1 AR 0R SIfeR
g fb 59 W AR §RT q¥d & foly S e W1 UKJa fBar ST I8 8, 98 Sd d oy
favaa=a 81T & =1y |

AT Ufhar & F<d H fddes BRd §U FT—Towdel AR ATeArerd] 7 QT e T—TeTT
ARV YA B1 8 | S0 AR Ul¥aH &1 AWM aRFARS i RUsicweT § 3iR
IR B [T RERT H AT IRGFTRS 31Iid Ioice™dl & '~ 2 SHdT 39 UHR W1 HaT
AT © b ke | AT 3101 AR IT YHBT IR B & oY IDhrIar 39 aART Bl
IHSD! JIT, BTG—Td, dleT~ BT TIRIDT T A & WX IR W RIS BRAT & AT 3973,
fdemel a1 €1 9 R @ BT AT BRAT & | STdfd TAR F&l AWIAT DI Uh UTH & WY
H B BT TS | AR B D U B M0 WHY H PIg W aRad 7@l B |

e faAT SHa # A & FATaT Tl B Sl "Tedie fQ@rg odl &, S W &
HARIAT BT G TRE W IaIby ¥ AT & | I8 o A% SR 8 fob J0a & des | SIfAar
AIS]E © 3R Q7 ST & 89 Ush 3reel U Bl dHoul el B Fehd | b I Dl
S T IAT ¥ 39 AWM 10T BT YA BT & | FTHe H YANT Bl SHIAT ¥ &1 AR
3 TS T | 3N R FEINAT 7 B FAR UK B WA $ET 2 | 39 FHI D A1
TN & I A1 951 72 © | PRITY # gscel | TN B W8 © IR TS PRIeR & 7
R YT H dHae Red I8 M7 § Sdid T T 81 Y 2 | 349 &A1 I 9 o fauni
T ¥ S € TS © b S AN & 97 uRgfa, U &1 TE el | g iR 31
fqemait srerar werell & T H# W0 910 90 HR S BT HUF Seol@ 11 & — "I Bell
AT 99T 2, T—Tg DHoARI A AR G, AreAT iR R SIreAT g96T 99 2 | sl fa=r
THAOTHOSI0 & JAMHT FINTR H ATCARRERT UG & YD BT WHY Bl Tde &+ Bl
Hiepr et | fagd AT TRel & eI H BIfole™ BT Aed AN Wddaq DI
ACITE T UG & TgwT Yo AT T | AT 8™ IR & foly F9RTR &
3[7eX BR ST UreA Rl Bl TN fhar 1 SR B Bl W GRS M | ST
T | IS H ACIRAR Ugfadl BT e far w21, e Aee o a1 HAT A ve—vTe
D A E D3 AdMbed Gl DI FHCY PR 5 AYHD g9 BT YA fbar 71| A1ed &
a0 J Uiolde’k R B0 g3 Q@ 991 €1 Acd o1 uRgey WagRa &+ YeT o |

2191 ordTed] sy Al Hewayul &1 SIRll & b S wRa & A A Fell 3fT &1 A=<l
<A © | 2171 WACTER] BT AT BT I W BT ST & | ATSThel Ha R AL BT HERT AR
HeAT Y&l BT AT &1 O Y&l © o gai U1 A arell &1 A1 HH1 781 © I Tl BT BRI
ST & TRIET BT YT PR IET ¢ | I FfRITd BIal 2, 94 (el Tl Bl
HERT 9 oIl €1 980k 2 | Td-id BT YANT Ha—Hooll, UHTeT e H dI Y& | &1 8IaT o,
SIfehe 37 AT 3= | T 8 oFTT 8 | 9779 | Solagle AITSaT &1 TART AT URAT 8 gl
2| TS S! Uloaey, TAOR0SI0 Sellfdud, HFR TT 31 JMYMId IUHROT He R TN BRI
BU S Off Wehd © | NPH & YD -39 H =l AR oIgad 8idl 11 & | pH 4
S YANT fby U § b anfed e A ol YANEHT WThH ddb B AT H A A
T AHS UTOTRT B9 PR I FAF g1 AT AT 2 | R BT AAINSTD ARET D
A—ar H B BEIT| I gRT UK [T ST &7 difgd & & dHble JTHd DI
famerar € rft | gfoer @l 2 & gd 21 a1 uf¥em, sifimar & Sa @) 9d §-) 7|

TR & SIS Pl ARG GRYLT H & a1 dfcds Red & [faaal & forg 1
MYTeh A DI UM DHET ST Al B, Tl A=A Bl (a 718 311l Aot I A
UGl BT SMYASHIHIOT BIAT ST & & | 5a-1 fOgd I=e1 8 W A1 IRy A
UG AT BT YART 319 A HY o 8T 2 | ACAURAN UgIAl & MR WR AICh DR arell
B AT feF—R—feT B9 BRil 97 R8T 2 |
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1) RN SIS AR MG BT JHG, JHA 3R AICH & IqHd DI Hel, IS 7, .
faeg=rrer %1, S0 2=l Hwer=
2) T YT A fARIvieh, 3 38, 39, WA T AR FHB AR, I 41, TIwRISl
-




WA &t wer : mEaET e & ey W
gf. ar qrue"

TEEH THER
Rt hielst, oot favafamme™

T 1947 WA 3faem™ 1 Hewqul 9d €, 9RA #1 qoeifase, qeifee iR enfefw
uRfefaal & ufed &1 weam-fag 9t @AM ST 1 TodEar uvEE i aeel et 3
qifecd T8 difscwr & Taaa-9 =1 afturet § ot ufteds &3 feam =) 9@ =afe o) am
% foer wd defl § off ww E qfedq @1 geerd Bt @1 el Wiftcae R wE s Hed
GaSYiel SAf BT W1 €, 9% 3794 7 3R URew ¥ g Wkl ey Tiet i gfe
AT &1 THS % G- IR F € T8 STIR e faaRud selt fffa war 21 v
3R AR & =T 3 Haul T dAMeRT k1 Fo=0] WAAR e 3 3 welrat o
fere &1 TARR et Snefer Sa-aie i e fot T €, forad eneqfes Sfam 9 52
T RIS ST GHS, T, S1-3Me, e o1 @ierar o8 T, ol s o1 s,
- sferTiiertor, T & o Steen, Sfed wHEn T wa onfg ged ©|

WA T H el 1 Hed §al, AR & fufd, sehamd, faunfa, fasw=m, e
FI AHT F Q- HLR T gt Th, goa faweq, =afe +1 qmfasa § & ©@
Sead, WEA-Hgd § "gdl wifgemar et fawel W sfsa wi 3w gmiseh Sai-weE &
WY-HY FEHHR 3 TG SHad i ot ot et o T Ko 59 971 o 31
e fafa= gafal o &2 71 weEl | Uit e, Qs e, THeeh e,
Ufeerfies et ot serfal & Tt & fafa= e oIk foma 1 weqd w3 1 v 39 F
F FeHIHR A fmanl aepe= I A o foeReR 9a W oo, 37 et foaname 1w
froared TR St werf et o geml 3 foamamst ® Aearg, Sifkearg, Aaifavesorarg
e g @ €, oAfep 31 faamume & @y oo T founyme ot of, s qemuw o @
TE off ftrr oft wifeea A oron T SR Hee S W@ gU offl UE & e fommematee |
3fiermd g8 99 ‘iefiag’ & &9 ¥ Wier fohan T

9 qf Meffarg i =R a1 79 T HEeht Th YUl 9 AW S 21 e ot off ot mew
1 AR @1 2| Wi T werfar § o mefeardt faem i s9e geai & 394 e &)
TSt S =g ot 7 © TR 9 ot faem okt fepelt wa o g o el aieen =, o
IMYed 9o § S U weshfa ® wreie et § faeme ®, miei % 5= fauwt w6 g et
anfefer, wmTtSTeR 3T Sgifaer &0 o <@ wehd 21"

@R &l wer § meh & Ioeifar gedt it frefua fear mn @) meh St 4 era
I AN i TR 59 TRl T ASHT HT, d T e Taadr & a5 ff TS R
3R R Sl =aM & fau &M ey e R sueish’ 1 AW Wl oy B v,
Fiife e oft qRa foReh ScueHl & 9o-Set & wEa 9el S @l 81 36 Gl Wy w1
fet et o off woger fohan T @1 o1gd T Y e ¢ S A’ sl o el seqe
H AR W T o T B e Sl gora @ 1 f&A 3@ A U@ g1 9k we e 2
AT 1 Tferdl & 3R 7 S Fel-hel ¥ @ 92 3 81 iR oft, = oft, groer da friened
TEd € T4, 9-a 9, 9N =R 9 92 S 9§ faeemd € g9, wen off 78 wear g A =9 fam
T A a1 92 SR T et STatl.... faamedt wug ¥ae o1 § el Y 3T & <1 TIa81gT
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Hlﬁq%alﬁ AEfRal 7 off o7 Fug < fSu|” el U9 1 TE S 3T S Feral | e
Eoild

TR SO & HG-HY T2-9H, S99l STE qeg i Sasaic) w4 o oiea
T B1 3TH Tt =RO1 9Hf T S Uee)’, HER HHAR R hi ‘AfelRH’, STHE FeRTT S 1
‘i T S, SRE THR T w1 Al R, AT St @R AT ST Y sherta
A off 399" &7 e % <9 e €, e e wAr fug &1 wert (o’ gq@ 71 faed
<31 i GREA! M 1 a1d HEl T8 81 TL-UH & W1 TadqM A herTal o e Tl
1 off ToE f&an T 21 S WA % T ORI -Tehdl 1 WAl AT % w9 § fawme
21 9ra ® fafe= ol & @l w1 9 ®, 3 gl v & |t e die W ®, sEeh!
TRt SITEe TIfecddR &1 off 31 19 & HeMR 3 70 werfal o feg-gierm Tk
1 5 fean 71 sesori 7 ¢ eifa gee1’ wert # f&g g™ wehal & wg-Tiy TeHifas g9
1 ot w&gd T B

qorifass foaR qer & ofavid er@EAn eidier, gRa-uRadd, TR oE fagrd w6
AR el § i wee G T 81 WA wer | Wi uat % sfava dfeen
GYUR, TR SR, 1eqeadr St gEensti 1 fatia fea mn @) @i e werfa o
Afeet 3R SEY eI o FaEne & w&qd fhan man 21 e @<t ven, faven foame, avan
e S Tq@ B 99 SHE ARI-S{ied i T 9ga o<t faga 8, e 7288 wER IR
J ot e A Sy el e &' A weqd R e 1 WY € wAe % g i W vew
i off fe@men wn ®) enfde q % RO dvAEh % U W M Hieen @l USHIR % Sfed
T THL AN H IH TS Xufd UgH i S| U gHR Sfad At 99 99 @ T
H Ugl g1 T W oAl O ki 3 Tl w1 wifd gu *iE gou o eeet TEl on, gu
%1 96 S EW T1al % 9] [9ahl H FHN IR BT Al ol 376 hR & ¢ &gd § TE
o @I 2 TR S TR SHIfG ST % UR SRR 9 eheteht Site o U YR § T
T Bl G 1 g oft SAfHd THR! AT BT TR THSHL 3T AR Y 3T i o¢ Hehel,
T BN 3 q%h Y9 o STER0T g1 g o1l 3 W W W el 3R UMY 1 Y& &S T
B 7o ora H Hed SR Oeigd ek U2 qE1 " 39 Hag ° T ® R 9y she i fage
! AHErel w9 ¥ wqd fohan 7o €1 g9 foRd WeRR St o1 9o shiar ® S TR Sieeh e
Sfe T 3R et a1 7, AR St 36 Togal W STeR ST @Rt ¢1 Sel off 5§ IHg i
2t & frto fears 3t 2o8 3T® TR U YR 3R T A B Wl Sfed s S =
21 TH YhR STgaeel MR 1 el ‘B el aren’ § ava-gue sl fhe YR wATw
forar SN, 29 W =9 31 T 2| FHGYOR FI CHE hT SRAT FEF 9 GHE W STHRa
qgurad el ¢, e Svae & Soel § wE B w1 Heun K el %l §¢ € A
wq ¥ fafsa feen men 21 wwad =wor o9t o e Sefua’ ot it wer @ e uw
fe@mn 1 € fF o 1 Svae & FedE ¥ usher & I\YI‘-HC\I{ TEY THS & e ], T
@ e @ Ber, T % WOl @ Gel.... 39 T ST 9= il 7, W H o gwd €,
i T8 T Terar? 91 qEW Wi % WUl @ S Yerar? 9 9% St i T S W@ e
=T dr? fHey F o701 oS | 37 JvAistl 1 o[ df STd &1 211 3 99 § 9?3 avand
off ot geaf gafaar of, st g =medt off iR ufaser =red of W™ @ v & e
T fFe 29 3 Tl Yo Well ® 3R SH UEd Wol @ TR 7 ekl IEY Sifd 7 S Sie
R % foru st faetn s fean 21 iR ot g7 o9, 98 St Jagael #1 i W @ W
B oot 2, 379 9 eifeniet qg faetiq SFeR @ =med €1 39 YehR SR e
el o YA TEET 1SS AT €| H Hiedl wh1 ¢ SIS IS 1, e Tewd
‘“Teh T T S, WEE F e w1 9 ofE Seareae |

et St % Tormml & WIS 98t % SAaid S faeR 3 €, S8 YW U0 Sk (e
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FEHRR AT wEifEl | faver-faare w1 guedq w@ fKe® 3 g1 e Ferwrl 3 3|
o i 33 7, Y 1RE HUR Tohat &1 Fer ‘Th HUrw: s e, e i faew
T HHAARN HT TR, WHEGER FHI HeH o= h1 S, T To™ IHt w1 3faa FHofa'enfs
Feifal favan-faae &1 gmefq &t €1 @ @ @9 g w1 oy, S-S g @@
gueld, T-SIR 9 favg 1 AHR ISk a1 i S H GAE 39 JT F ReHIER
+ o)

WAARR helTd | et St & foami & sfw 98 & iava @mRl, =@, qE I
%1 oy, waley a1 foemil w agd sifues et i et fierd, fohig 6 et 37 foemd
1 T T w21 WS A wea € e % fawe W faiy 9w o 19 wed o
el & o & @Y ma w1 o faw e smu met S S 9ee % 9Ra $ 9 S
g, = el ¥ € o5ar 7, ‘9 foverd € 3R 1 36 o i e 9N Sl € T WRa o1
= vl # e, sfew @ @ el o 5@ gan @) Afrd g9 et %1 e ¢ f 9Rd
el | € ? SR el w1 e v W e g e % few gen 21 ged el @8 |
1 deheih €1 el SO b S el 1 U2 WA A 3 3R IR @k e e e
? 91 7, 3R yu qen 9wl @ T= &% fou s fR | vvR ® @1 e

AR HEHIHR = el s 3R ot S 1 &M e i &1 Jard fohan 81 9eR
e el 1 werl o MeAST w5 M Heelt faaRi S aelftdifa &gy fme e 2 e J 7
@ UMW B, A€ 7 @ o T4 S 1 S IedM IR qAHaior & fog erdor o6 g
TH-U5E 98 § & U YW 2T H ST Toel I Ghdl 21 TH YRR SN SRS STeETH
W1 ‘g 3R e’ wEH e 1 et fRa T, woftveR e 0] i e e g
o1 I’ W e o s S e =a o wE fmen S @ ©, Wi € A fed gefe
B W B, S Tafa fman e 21 30 1 ‘Seured’ serl ® W ) ek met St & fommi ot
TeAE w1 T ®1‘3W wmEr | wrHor seEm % fawa A o ==t w2

@l 3R W@ A TAAar ASie § "ecyul iRt o151 i €, el gg - #i
Tdteh 8, 9l 3 Trior IR SE o o st i B @R &= werte o off wed
AR =@ 1 T T T B | T SR STeATd i el 9Rd Al % " &9, fes
el % 9fd Hie & wd R T {1 SR@ F Wieesd & %9 H U5 RAR hd FI e
‘aferem’ R AR S Y et ? o fafya fRan @ R 1 wen st @t e ‘3t weie
o @rdl s gued fierar 21 THeRet fag & wer (gew ' # werieR S @t uw fe@mEn
2, 31 ‘g’ et A @l onfefer sreafasiRdr 1 SR | T @) AR weitEt |
@l SR =@ w gES | TSR SR e weets & fory wge e e areds
A @t oiN =@ S I ST H T FR 7Y T & A g A FeE 2 gehd )
MR St gR S MU snfelew gel § walcw, svi-wefiar, MRen enfy fawEl S @R
el W T fiern Bl

WA e | et & dgifae g @ ot gdw wm KA o ?, S9- 9w
stfewn, srerrd, emfare onfe) g & faug | st &1 9q @ & ‘g srefd wovaR- 9 9
1 W a3 1ef B U St SHIURY o7ef B WA & Ol § UHemiE, 9 fauR, 9o
At g w17 TE G i AT FEHHR WEY FAN Tt 3 Hifgal w1 A= wer §
H Bl TH HEH! & TN S HAR g Td i gfquiicd foman 7@ ®, 5o G o7Ha 76l W
ol € ST TiarEt W o SRt S8 UEt ANl 99 il 2- ‘9 3Eeh! oTu i
T ® Y S, e SToteee, Yrareet 9§ S i a3 T 92t 8R 2l.... 3R W
HEN Yhg oI, ThRT & T4 W Fal.... 1" 3H ThR aRd 3Ted A ' Hadl & ¥e’ &aMl |
et foem =1 qoatad fwan 8, ' SUw favearq of foF 99 & 2, Sod 34 <@d el &
gfteshion fa=1 7, el 7k TgeH % A1 foe, afg aread | weft o T w1 @ o o ge

8
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A TE N TE KT S GE AN W e S

ST FohTRT S 1 Heged 1 A1, XY, A T HY URA’, TRe IR B
‘U & W’ oNfE Seoteg §1 adaE i wertE | ot fue’ & <wf e € Sa a2
H wEH T H A1’ H g 1 Afew w1 wqd R T @1 He € Wy o 21 e € e
SThT T YT HT| HH A=A Shaet a1 § R 1y 39 e agped @ g ) ifww) e

‘sifed’ gou off ‘T’ % TR 1 s 71 fEd w1 fafg gy fo v w6t fafg
I 71 TEfAT g o1 T Afd § 3@ @ 9% sifew w1 weRTsar € 21 gl g @R quf
sffee § 9 &l 8, e off goem & gefid = forg, oo, we oii afewn wem o o i 21
mefsht 3 stfeT & o Suda He 1 yfawifsd foran €, 96 He WasAR e werRR
3 off Tonfid foran 21 STE WehTer S T e ‘Iaaret wt faar ® sifew w1 He et
foha T 2, ‘T YRR T fEE 1 S i € AT Hied i Wi L Gohdl €1 I i A
T TEH 1 T G FT SAHR T 21 T HRO A1 k1 9 FIREd I qHT T8 S Y
STITIRAT © TR ST TIY 0 T B W B AL WAy wdeA 71" ToRS WA Hi
FE ‘AER 1 @' H oIfed & Hed o ufdquiied foRan T @1 Wdsda & W i e
welal § g & 39 d I WA fRA T B UREY SRt i e ‘g i
?Grq’%ﬁ T YRR H W 2, e sifew & goa qen susht fasa @ eiferea fRan T

|

YA MR qoai Td fourl & SR W @A giF wer-al o fafg= 9af w
fod=m-favem & e 98 T B € fF WA g o setta B e gt
&t afveafed &1 T 21 ek % o fagrd w5 fafas afeeert = s fafay wee
H oM oo B1se wemhrl 3 1o et | e geat i fave o q i @ R,
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Are Credit Rating Agencies boost the financial crisis?

Kiran Bala & Neha Arora
Research Scholars, Department of Commerce, DSE

Introduction and Importance of Credit Rating Agencies

Credit ratings aim to measure the creditworthiness of an entity or a corporation. They represent an
opinion of a rating agency that evaluates the fundamental credit strength of an issuer and his ability to
fully and timely meet his debt obligations (Gonzales, et al., 2004), (Berblinger, 1996) and
(Wappenschmidt, 2009). Credit ratings are produced by professional rating agencies which are known
as Credit Rating Agencies. The three largest Credit Rating Agencies, Moody’s Investor Service, Standard
& Poor’s (S&P) and Fitch Ratings are collectively referred to as the “Big Three” due to their substantial
market share (Baker & Gerald, 2011). According to the most recent U.S Securities and Exchange
Commission report, the agencies together account for approximately 96% of all credit ratings. As of
December 2012, S&P is the largest of the three, with 1.2 million outstanding ratings and 1,416 analysts
and supervisors. Moody’s is the second largest agency, with 1 million outstanding ratings and 1,252
analysts and supervisors (Jeannette Neumann, 16 November 2012). Fitch is the smallest of the Big
Three, with approximately 350,000 outstanding ratings (Klein, 23 November 2004).

Over the past 25 years, India’s credit rating industry has also played a pivotal role in raising standards
and strengthening the credit culture that prevails in the country. There are six credit rating agencies
registered with the Securities and Exchange Board of India that are CRISIL, ICRA, CARE, India Ratings and
Research (formerly Fitch Ratings) and Brickworks. According to Mohan (2000) CRISIL has been the oldest,
having been in operation since 1988 followed by ICRA (1991), CARE (1994), Duff & Phelps, subsequently
taken over by Fitch (1999) and Brickworks (2008). India has one of the largest pools of rated companies
globally. The public availability of rating on firms has significantly improved transparency in the system.
The coverage of smaller companies has brought Credit Rating Agencies to the notice of investors and
banks and enhanced their fund-raising opportunities. Now companies are more conscious about financial
discipline and timely servicing of their debt because ratings subject companies to public scrutiny.
Therefore, Credit Rating Agencies have become very important players in financial markets due to
growth in capital markets, credit derivative markets and globalization of capital markets. Credit Rating
Agencies affect both the supplier and buyers of credit. Any error in the credit rating process has an
immediate and significant impact on buyers and sellers of credit. It also affects the overall performance
of the financial markets. Ratings are placed on a discrete ordinal scale, for example under the S&P
(Standard & Poor’s) scale an AAA (triple A) rating is the highest credit rating which is considered to have
the highest degree of safety regarding timely servicing of financial obligations. Such instruments carry
lowest credit risk and a D rating is the lowest credit rating which is considered to have very high risk of
default regarding timely servicing of financial obligations. Banks also approve loans on the basis of
ratings given by Credit Rating Agencies (Krahnen, 2001).

Itis also a notable feature that Indian Credit Rating Agencies provide technical expertise and knowhow
to Credit Rating Agencies in Mexico and other countries in the SAARC and Asian Regions. This provides
an emerging markets perspective. India has five Credit Rating Agencies in comparison to three in USA.
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Thus, competition is stiller because there are more Credit Rating Agencies for a (inancial market that is
smaller than USA in value and hence dilutes oligopolistic power (Arora, 2001). But there is a debate of
the “Accountability Gap” of Credit Rating Agencies which includes issues such as corporate failures,
conflict of interest, lack of transparency and issuers influence because Credit Rating Agencies have
been highly influential over the credit supply to firms and nations but are not held accountable for their
actions.

This paper analysis are Credit Rating Agencies boost financial crisis in terms of the reputational crisis
of Credit Rating Agencies that is whether credit Rating Agencies actually measure what they claim to
measure. This research also investigates the limitations of Credit Rating Agencies. We also analyse up
to what extent Credit Rating Agencies playing credible role Indian financial markets.

Reputational Crisis of Credit Rating Agencies

We measure the relationship of ratings and corporate default for measuring whether Credit Rating
Agencies actually measure an issuer’s creditworthiness. Therefore, it would be pertinent to look for
correlations between ratings of products and the actual performance of the rated instruments.

Inspection of Credit Rating Agencies

Securities and Exchange Board of India conducted site inspection visits to the Credit Rating Agencies
in 2001. It was a detailed inspection of the records and procedures. It was found that the record-keeping
was not sulicient, particularly proofs of Credit Rating Agencies visits to rated entities, minutes of meetings
with clients, minutes of meetings of rating committees etc. It was also observed that a more in-depth
probing by the Credit Rating Agencies need to be conducted. Some entities were pleasantly surprised
to get an AAA within a month after one site visit and management interaction (Arora, 2001).

Response and Judgement of Credit Rating Agencies

On the subject of Gnancial markets beating the Credit Rating Agencies, Credit Rating Agencies in
reacting to adverse news, it has been observed that the Credit Rating Agencies have exhibited slower
response. The major study in this genre was by T Geetha (PhD thesis, IIT Bombay) concluded in 2001 has
concluded that the markets react faster in incorporating fresh news into asset price movements. It was
also found that, in actual practice, the Credit Rating Agencies use a lot of subjectivity in their judgement.

Role played by Credit Rating Agencies in the financial crisis

Credit Rating Agencies contributed to the financial crisis which began in the United States in 2007
with problems in the subprime mortgage market and has since taken on global dimensions. The agencies
underestimated the credit risk associated with structured credit products and failed to adjust their
ratings quickly enough to deteriorating market conditions. Therefore, Credit Rating Agencies were
accused of both methodological errors and unresolved conflicts of interests and due to this confidence
in the reliability of ratings of market participants were seriously shaken. A heated debate emerged
about the rating process, rating agencies, competition, and liability rules, prompting calls by politicians
for greater regulation of Credit Rating Agencies. Therefore, in the wake of the financial crisis of 2007—
2010, the rating agencies came under criticism from investigators, economists, and journalists and
dozens of suits involving claims of inaccurate ratings were filed against the rating agencies by investors
(S&P Lawsuit First Amendment Defense May fare, 2003)

Report of Financial Crisis Inquiry Commission (2011) concluded that the “failures” of the Big Three
rating agencies were “essential cogs in the wheel of financial destruction” and “key enablers of the
financial meltdown”. It went on to say The mortgage-related securities at the heart of the crisis could
not have been marketed and sold without their seal of approval. In some cases they were obligated to
use them or regulatory capital standards were hinged on them. This crisis could not have happened
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without the rating agencies. Their ratings helped the market soar and their downgrades through 2007
and 2008 wreaked havoc across markets and firms.

U.S. Securities and Exchange Commission Commissioner Kathleen Casey complained the ratings of
the large rating agencies were “catastrophically misleading”, yet the agencies “enjoyed their most
profitable years ever during the past decade” while doing so (Sinclair & Timothy J. (2005). According to
S&P (2013) it is beyond argument that ratings agencies did a horrendous job evaluating mortgage-tied
securities before the financial crisis hit

In the book on the crisis “All the Devils Are Here” Journalists Bethany McLean, and Joe Nocera
criticized rating agencies for continuing “to slap their triple-A ratings on subprime securities even as
the underwriting deteriorated and as the housing boom turned into an outright bubble” in 2005, 2006,
2007.

Sovereign Credit Rating of the Indian Economy

The sovereign credit rating by a rating agency indicates the risk level in the investing environment of
a country and influences the investors’ decisions when investing abroad. At present, India’s sovereign
rating is BBB- according to Standard and Poor’s and Fitch, while Moody’s has rated the country at Baa3.
But the question arises here is can we trust these ratings as in October 2012 credit rating agencies have
been blamed for misjudging the economy, trying to downgrade the country’s image and putting India in
high fiscal and current account deficit and poor economic condition. Based on those ratings most of the
investors have sold Indian securities and stopped incremental investments resulted in depressed capital
flows and high cost of borrowings. However, World Bank’s growth forecast was quite optimistic that is
6 per cent as compared to other agencies, including IMF, which has projected India to grow at 4.9 per
centin 2012.

As reported in the Mint newspaper in 2012, Finance Minister P. Chidambaram, speaking to media
persons, said that ‘India doesn’t face an immediate or serious threat of a credit rating downgrade.
Credit rating agency Standard and Poor’s (S&P) had said on Wednesday that India still risks a ratings
downgrade in the next 24 months despite the recent spate of policy changes. Two years is a long time,
Chidambaram said “You will see a lot of reforms, a lot of change, lot of strengthening of the Indian
economy,” he said. “I don’t think there is a serious threat of downgrade.” The government, however,
takes rating agencies seriously, he added. “We take talk of a downgrade seriously and we will engage
with the rating agencies and convince them that India does not deserve a downgrade and in terms of
growth and potential of growth, India is way above most countries in the world”

Credit Rating Agencies performed the alchemy that converted the securities from F-rated to A-rated
(Utley, 1996). Therefore we can say that rating agencies as one of the key culprits.

Probable factors for above evidences against Credit Rating Agencies or Limitations of Credit Rating
Agencies

1. Non-disclosure of significant information

Firm being rated may not provide significant or material information to the investigation team of
the credit rating company. Thus, any decisions taken in the absence of such significant information may
put investors at a loss.

2. Static study

Rating is a static study of present and past historic data of the company at one particular point of
time. There are a number of factors including economic, political, environment, and government policies
that a have direct bearing on the working of a company. Any changes after the assignment of rating
symbols may defeat the purpose of risk indicativeness of rating.
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3. Rating is no certificate of soundness

Rating grades by the rating agencies are only an opinion about the capability of the company to
meets its interest obligations. Rating symbols do not pinpoint towards quality of products or management
or staff etc. In other words rating does not give a certificate of the complete soundness of the company.

4. Rating may be biased

Personal bias of the investigating team might affect the quality of the rating. The companies having
lower grade rating do not advertise or use the rating while raising funds from the public. In such a case
the investors cannot get the true information about the risk involved in the instrument.

5. Rating under unfavourable conditions

Rating grades are not always representative of the true image of a company. A company might be
given low grade because it was passing through unfavourable conditions when rated. Thus, misleading
conclusions may be drawn by the investors which hamper the company’s interest.

6. Difference in rating grades
Same instrument may be rated differently by the two rating agencies because of the personal
judgment of the investigating staff on qualitative aspects. This may further confuse the investors.

Regulatory Framework of Credit Rating Agencies
What has already been done?

SEBI Regulations

The Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 empower
SEBI to regulate Credit Rating Agencies operating in India. In fact, SEBI was one of the first few regulators,
globally, to put in place an effective and comprehensive regulation for Credit Rating Agencies. In terms
of the SEBI Regulations, a CRA has been defined as a body corporate which is engaged in or proposes to
be engaged in, the business of rating of securities offered by way of public or rights issue. SEBI has also
prescribed a Code of Conduct to be followed by the rating agencies in the CRA Regulations. However,
SEBI administers the activities of Credit Rating Agencies with respect to their role in securities market
only. SEBI Act requires all Credit Rating Agencies to be registered with SEBI.

The detailed SEBI regulations for Credit Rating Agencies are given in Annexure 2 which are related to
code of conduct stipulated by SEBI, agreement with the client, monitoring of ratings, procedure for
review of rating internal procedures to be framed by the CRA, disclosure of rating definitions and
rationale by the CRA, submission of information to the board, compliance with the circulars issued by
the board, appointment of compliance officer, maintenance of books of accounts records and rating
process.

These regulations cover issues with respect to confidentiality of information and disclosure with
respect to the rationale of the rating being assigned. Several other provisions exist, like the regulator’s
right to inspect a CRA. An important feature of the regulation is that Credit Rating Agencies are prohibited
from rating their promoters and associates.

SEBI’s code of conduct for Credit Rating Agencies (The complete SEBI Code of Conduct seen in
Annexure 3) addresses some of the basic issues relating to conflicts of interest. The Code of Conduct is
designed to ensure transparent and independent functioning of Credit Rating Agencies. Some of the
salient provisions of the Code of Conduct are : Credit Rating Agencies shall make all efforts to protect
the interests of investors, They shall at all times exercise due diligence, ensure proper care and exercise
independent professional judgment in order to achieve and maintain objectivity and independence in
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the rating process, All Credit Rating Agencies shall have in place a rating process that reflects consistent
and international rating standards, They shall keep track of all important changes relating to the client
companies and shall develop efficient and responsive systems to yield timely and accurate ratings,
Further they shall also monitor closely all relevant factors that might affect the creditworthiness of the
issuers, They shall disclose its rating methodology to clients, users and the public, Agencies shall not
make any exaggerated statement, whether oral or written, to the client either about its qualification or
its capability to render certain services or its achievements with regard to the services rendered to
other clients. The complete SEBI Code of Conduct may be seen at Annexure 3.

International Regulation

International Organization of Securities Commissions (IOSCO) published Statement of Principles
regarding the activities of Credit Rating Agencies in order to improve investor protection and the fairness,
efficiency and transparency of the securities markets and reduce systemic risk.” The four principles
address:

1. Quality and integrity in the rating process

2. Independence and conflicts of interest

3. Transparency and timeliness of ratings disclosure

4. Confidential information

Although ethics issues are inherent in each of the principles, the second principle seems most
important. It states “CRA rating decisions should be independent and free from political or economic
pressures and from conflicts of interest arising due to the CRA’s ownership structure, business, or
financial activities, or the financial interests of the CRA employees. Credit Rating Agencies should, as
far as possible, avoid activities, procedures or relationships that may compromise or appear to
compromise the independence and objectivity of credit rating operations.”

IOSCO issued additional guidance in the form of code of conduct fundamentals for Credit Rating
Agencies in December 2004 and an IOSCO CRA task force issued an updated version of the code to deal
with issues of structured finance in May 2008. The final report, Regulatory Implementation of the
Statement of Principles Regarding the Activities of Credit Rating Agencies, was published by I0SCO in
February 2011.

Recommendations

What is required to be done ?

1. There should be more regulation of credit rating agencies and the objective of regulating Credit
Rating Agencies can only be to make ratings more reliable and mitigate conflicts of interests.

2. Executive-level compliance officer position at Credit Rating Agencies should be created to ensure
implementation and enforcement of the SEBI code of conduct fundamentals for credit rating agencies
that is Regulatory authorities need to ensure Credit Rating Agencies institute internal controls,
credit rating methodologies and employee conflict of interest safeguards that advance rating
accuracy.

3. Requiring complete adoption of the SEBI code to claim compliance that is investors can file a suit
against Credit Rating Agencies if Credit Rating Agencies rate the instrument without conducting a
reasonable investigation.

4. Regulators should reduce reliance of investors on credit rating which is given by private Credit
Rating Agencies.

5. In India, where literacy is at a nascent stage, multiple rating symbols could confuse the investing
community. It could also result in rating inQation and foster unhealthy competition. Rating scales,
brought under comparable bands, need to be hosted on the websites of SEBI, RBI, IRDA and PFRDA
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and also on the sites of investors’ associations.

Rating (both positive and negative) have a limited life and must be replaced within a reasonable
span of time.

In the interest of unbiased judgement, it is necessary to constitute an Committee that is different
from the one that was involved in the initial rating exercises.

Issuers attempt to seek informal ratings from various Credit Rating Agencies and pass the Gnal
rating mandate to the agency that could potentially offer the highest rating. To curb this unhealthy
practice, it is necessary to publish all ratings.

Finally the most important aspect of the entire rule-making process is ensuring that ethical principles
are being followed in every aspect of every CRA’s operations. Legal compliance can’t succeed without
ethical underpinnings.

Effective implementation of all of the above recommendations will increase the quality and reliability

of credit rating tools, which will be very beneficial and valuable to investors. A careful look at what is

required to be done reveals that there is scope for improvement. It is no surprise that (inancial markets

react faster to new information than the Credit Rating Agencies. By contrast, Credit Rating Agencies are
required to be more guarded and restrained in either upgrading or downgrading issues on account of
protocols like to wait for a conrmation.
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el & wdieh e, ST W WaH, 9. 272

e T & Frgul ek, A== S, 7. 206
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6. e THI H YUl e, AHE= S, T 242
7. Hied THY & gegol ek, AfFEs S, 9307
8. Tied TwI % Fogul ek, A== SH, 9. 326
9. TEd THY & rgul e, A= S, T 341
1 S, 9. 433
1 SH, 9. 402
1 S,

. 424 |
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T AR WHE HEE 7 IRA § TR Al (9T o FARSHR ISl o €4 H Jed A-adl YT i
i 319 | HB wElE A i w1 ) R o oiR i Ty w2 Hg wee H meg &6
Tgd-4t fogelt AeiigmE fved i et W enenfia 1 38 eifaftaa fe=<t ok aftrer fammn 3
feeh delrgmeT i guifed a8 2@ = ¢ for aRE TMe 1 IRdE st e
TR At gqrEsRl T ST ol fgeht fhen Teligmst &t Yahfa &l 99sH & faq &d 39
TG 1 S B e o T | St o foeeh, afte oIk TSt s st s
& aftrer SR STl # gfverer @ € ffed ot ®, g Tieett fhen degmmetl W affe gegent
@1 ot guE @ R

RO IRATS A, e Tol 31 oiferd shaniell o1 wq@ fog @1 81 Wemoiieo
<fer ISk -geieh- Sl 1 ecafeyfa ¥ [T gen €, gHfeiy wnefesh ®9 9§ WRdT wed ud
Treehi T Yol FiquTe 334 A 9 @1, Fifeh II wa o fo safed wremeie & 39 fog
T g Bl TEl Wehal, STel W g 19 st 1 qeleht Tk ATaehtel o sAfericd w1 S
o[ W 7| ARATT fhent 3 Hewre & W fag[ # oeHan R 81 g% feedl & g0 o
it o Ufaefaes firedl = fou 3= sen-aie o1 == foran o fS99 wnemofisreor st
3Teq it 21 o= fhedl = el 1 ufewan & forw < oo Rl 1 sng femn ?
T, Jxeh i TS S fafde YR 9§ Igfaid hieh IW TAAT T AN hi AT Hh
fthen & TrgUl HoTR HI Th THR hi I o TCh Y STeAohd hid U I, @
31T §@-35:@ i Hfsa T3qfd 9 I sl

TRl i WTEFIRT o SAR i Sgfeld i & fou firey Aifeca =1 st 1fves wear=
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B 21 Tgel 9 o I 7 TR fhew & SifeRist U e 9HHE Bid 81 SEifT gER T'
YHHA HFeh] 1 T T B A HUreh GHitses 9l i e &wd ot ®, @ off S
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It rare® SR |1 5 GRSt & (a7 & GHF =19 (FG9 3991) 37 F1 Xefq w59
siferer & T g foran Sl & il <9l 1 GRl Sa A & hle SR emgsi g sieeferd
E"} FITQ'IIO
fhen o 98 el & =iol TR TR et 8- wrieeE SR AEeEe e oref @ feet
®E A & R Ty R TR T TWER W iR faerul ) aiifwal & qed T Y @
It § SR S S Tl ki SRATIHAT USH ! ¢ I ueEe aead w1 Y © e
R W@ TE e H gl 39 axdl & IR i g=id & 21 e feen H 97w
e TaEel % dR W TR i W ¢ @ swald fhen & fafim o o9 Sm 1 g, W
% IV, T, TR HEN SR WY € oAl iR %] i TWER WUl & qed sfefefd
freftor snfiet fhe o 81 36t TR ST W Tk YRR © i@k 1 Hexaehian R o, o
3R sreet SR Seget 1 Tfd e Jodi & g e Bl €1 S ot gdss fhew
F1 IRYT Tl BT TR 39 H helcAS GoRA Bl © A1 UH <reiefel 393 Y &A1 € S B H
F TR & 1 A e § Herdd S 7 iR el sufaal s odik ‘SeH A
ol SUE TEe i AcH-Tpid el ¢, Terfadl oIk frerl i ot 8 @R favg =)
T o T SEfa e o1 Ta €1 B S % SRl |, ‘avqgenl &7 g, 9% gvFal S 379
31ef ! G 3l &1 98 T, Tedl, AyeAtFEl, T (STAHHR &) AT T & qeell
& ghed % fo7q 98 fafkad g3t w gwifar 81
&=t fgrmn 1 Ra== A 4 Sieliqe # eftR | gia yaifad fRan €1 et 5t weft

TeTpfaar fhedt 7 W STaafid el gl B1 8Hci & 3Td deh TeTEl SR 3 g €1 SR
T i T TEIRA ekl SIHel i ‘AHAT TS Fferwe’ (1968) ot fewdt fasst W fas
Thet T FAHR 989 R o 310 w1 el W Ff aam fhed s+ €1 et € H SRt
gufag weM ‘T R o’ i foasws diear ‘e’ fhen o Um wert & ®9 § U fwan fhen
frafaretl =1 T ot v ot @ S Hen UE fave 1 el wWaist o derst | @®d @ e
R AR €9 Y qha fhedl o1 fafo fma s g @R St iR e SHEqRE w6
FE fman S T | GiaeR ¥ FRee o9 fawna argrst A fafest AewsRr ez &t Hiadl
H o AU SUge ek i TN H1| To Ted Ahay W Heheel’ SR qgWI= 7een W
‘TR’ fhew SR | 3514 W 91 &l Hfd W a1 fhed ‘g 5o ofwsien’ &1 off FHior fRam
SRl TING Tthedl ! Wifeaa 98 © for o 9fv=m @t el o 36 TE A= id ©
o oe it o1 favaraa o 21 TR & 9fd 3109 oe &1 o 3d gY faemmet g
T Y hed 8-

“& SFafeR % e @ gHen YR @1 §1 e Bl a9 A BT IThT Vcd! gEad 77

81 43 ol 8 T 37 THIS 1 IRAIFH weh @ sedd 8 Sk a8 s H

@I g1 i qifecq ot sifieafad 1wk aream 8, s famiE s 1 vk arey e

% 9% IGH g9 [a9R SR 9@ &Y § GHA Sd 81 59 A9 [Hd Qifela® $id «

ftreq a1d &, d 39 Ffd | A2HIT deall &1 YAl & BRI 3GF [hoHia &1 feond

geT Sl & 3R T ftheraR 521 qrareaisi &1 aarr & @l 81 G fhen #t g2

AT @edl F a7 § @A fag St €, 39l SuH #E U9 il w1 gHrE

ot fopar ST 8, ST GEferd i d RaaT % 377 714 Sd 81 Ve 391 9918 § qifefeae

Hiaal & [HeHIHI & FarT FFR qhel 4 © 81”7
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T2 et A GHe Hedl 1 (& el T8 fham: €9 572 369 1 Jfert § &gl €
for <19 Heo wEdl § o e @ ' Fad e R’ % dR) W Siehd TR T € @R fhen
#1 gg, T, WEAHS Tedl 3R fawras fah & I~ W gugn @0 @ @ 31 9 794 qoh
! RIS & gord ® foafed &l st €12 Tas & 398 el & Goge | W S | & g
334 € - Hfeh SHEIR Aredl & fash & hiehd § fthed F1esh @t el faen €, @ seifer
g foru Tanafaes € foF 59 fthen sregem o e-steaad & el ® faafad s 82 T
I R G=<dl § e i elten-areE qen gt foreer 3 e fgm w 59 o 9 yheE
e 8, AR forg weve @ T ew et fammn ol wm | % AW W SY SHeh! we
T et 2@ IR FoRdt 31 el W IESH 1 S 2 SARRR fthen stedieti w1 7T € f
fired fordll 39 & HH I Fpfa o FRue 781 ® Hendl| gafaT ftheq o dicdaret & foem
T 37 foRlY % GHS-AiERiae aRusd i et ¥ $TRR el fohan S wehanl o<1 fhedi ™
oFf =g a1q o] =it @1 fe fohent 1 Hidees fafasdmers wih-Hwpfd %1 <7 € e srs
A WS & adl ST feRar T 2

T R o & o9 T 9 S TR SRgdl 99 § SEE ®/ R 9Rd ¥ e %
YTt SR H fthed el @ Ufta ot % fhed Tt € S Se-ee) Areent o fhedt S ==
T o w1 ff w72 @ S U% A © TR fgRm R Siterdar gEH i § e F |9y ek
Tedt gfgent g B1 &= foem ) 9gg s | i @ f 9eeE @ B Taiy e
TEYHIAS Ugfd iR it gfawne & ok % HRul U iR e | we @1 S el
? TIOR3 <Al weEml ¥ ufsd ok T % 9 fRT S wehd €

g TRl Aferd ot faaHT Sl Tk YRR R formet € AMd 9 e 19T wiie WiH i it
T @9 w1Ea 9 2 o o o) ufas fhemer fuftey oft forme 9 €1 fivedl o ow o) formex
IR fthen Frofor &1 SFeER St TH-TR 4 faoshe 81 B1 TMHY W HelhR & U1 Y3 &1
TR 1 1ae Tl e st fhedi § e Ry o gehd €1 sufes v % qeierd | s
Hed 1 AT 1 Wt 1 & fhen sima ® T R, e SIS, | g, ST un R,
To Tho B, Yol YR, 91 IR, drom fisn, S s==d, T o, 9feq ey, e =,
e T, TG FY, AT &, FAS It S i sl TH= 3R famm § s
AETEl @ Bl HE el SR fhedi o Tonfud BF % aeNg Al i ek
HH-Tf & fau off TmHe o Je0 76< Fd B TR S0 & HRU THE & I9hT
g | ot g g8 81 Tl =g (TRt 39 Sead hl AIE= i € SR fhert el & e
F 1 Ty ot #xd 2, 9eNg 39 399 TR Tl fwman S e ® T fhed faari o
REU fueR 1 R Y S 9 WIHRO ST d% i i eTHdl @ 2l

ARG fam & fUae SRERe Hiesw F Tag’ i & WERl 1918 & 37 H 9RA™
o Tftter o WY IR sTer@l i wel J {59 & fau T199 i TREr 9ad gu el sl
% TGl *l 3T@d Hewqul add gY el or-

“fem % fo7T qesken foe ©@ gd fRel U9 e P wed gidl 8, foad gee
97 &l R % 7T TR @t ast W geme fora S | T Sene 81 4 i
FoT F12% § GEHdl BT X TS 8, dl fhodieT 9 9%l 81, I dl Fas &l T8l
g, 7l I cliwar facek 3R T 962 & 9oy (574 3R 4ig w@dl 8) "' %1 & fhed
7 ¢t U] T T Gk ek T 99 % Gi<d d GHIfad &1 gie 98 9T 781 GHed
g, @ 98 %o 4 781 GH Gkal 81 4 T geferT, B, THT e 3@ €, ol g
ST FHE 4T Yoot TET YL AR Sk GET HA 1@ e g, @ ot gRomg 98t 8l
U % T 3R eI WS F fIw qeehe forar faeger A e &1 3139 &l
TS & A12F FMA P [T 8, STalF Ge &1 @7 @l & [T 81 7759 & g9l § 712F

#1 99 T GHST TE &, STalh YSHFYT & VF H 9T F1 T 7 g al 7 &, dferd
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STH 3@ GHe H1 3T g1 =Tl Fafrd TREIReE T2 GER €, SEld g Telfa
g B CTHE % Aed ° 97 a7 R GHT Jecl @l &1 39 =, @ 9 e o
R < F o, d T8 GIZ G HTH Tl Ghal 81 TaN 1 a56% 988 1 Tedd &,
SR 9§ 37e8! ars | T+ areql §11 Ffs Eeh 1 T Qoo 7 &, a G7Td FHIar are
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Tad 81 bl vl @ PeIer Jewrarl quiq gRI G@AT ST Gl 81 Al 98 §F 8 1
ok G391 % ¢ SIfyHar & U <9l ! @i @ % 7T Feaet uH-<F 3UT &1 81 vgen
S @ YRR % i< 3R @ &7 8, 3R Suv 39 & 39 el § uid WAl g
?7)777 % T H 59 3l YU T WRER BT [ Selt 8, a4l 98 cleniyd 8 dehdl
l"l4
o B T & uRfies e o e @ o fon vewmen i shed grer ot <R aRe
T Wi ARt fhed S wnftier- difores efeaml W eneiia o T s wfea femem
ST W1 o 3R et Aienfiad & aR H €1 Ured wiorh SNvesd | T % S9! 3 <@
e HIcsh i fhedl ol TEN eoil e ‘s sRe==’ 1913) 9 Wl ‘hifean #eq’
(1919), ‘S @' (1920), ‘Wied e’ (1922), ‘srwaemmr’ (1923) 3R ‘dieawny’
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O A e uREt forue & ediel A (et TR (1931), fere-T-EEE (1933) W
521 A ¥ TR | AR ST §9 Hi WA & 918 9 § halhll i Tk 8 9t
T R foH Y TRl S SE wehe, ot e, skl SAerH!, STell SER SR, TS
3TeAY, OISl WIeAl, YA ged, M1 qieeh, Aied Weia favanss ffea 39 et & gfafry
FHAGR |
o=t fomn =1 weama e famaen fagr= SrerTw  fHers ' o ' wwaret’ | stferen =8l awer
2| 3H% forg o fhereR &l 7l <3for afvele =l < o4 B @ & SER R SEEeE
Tenef 1 faoss ¥ srer Y <@ #1 ot Y 71 gafere fe= fommn i erefyol & smrEn wn
Tohdl|l /B TH e o YR four gaafsm 1@ 7 of et fomm & ar 9 ©-" “fe<T frew
% qaret guifea 21 91 (i), 7a (98 o1 4/), F7 Tohel a1 qrgfeeh, [ 3=Rqof sar
37T, FE | aASH!, U HAldd, 3T=a7 Jferd, Y7 (FFET aiia), 319 d&l. e, 9is,
TR, o et siftae I H & Hocg, T, e, HIHR, A<, IR, sHHI, 2fHa
o SAIhYH, IS 7 fthorl &1 a@r ST af & § 98 7ae i STait e kgt & Jaedl i
wESTT % ST RO g o T e = faee e SR @ %t uRaw ¥ w [
frrel b1 81 W FAMRR fod o=ie & TR M sHve iR iR et o
IW-STRIHT & SR A0 fhedl i eneder) sefcass e 9 ferme sameEfas o ™
fheal =1 fofor o @ €1 HH SR GHA 1 A 1 gHEE i g fHerd @)
faora emere fe<t fammn & s Aegwnsia fagr #1 fae=r W g #ed € -
“fremt 7 T ol BT FANT ISP AV’ & 39t w1 ot wer e, (5% s
Ay 7 VET W AT T o1 Fl] s qEers] giewo & GrEr S, af 98 WieR BT 81
UET o Sk, SS@rH aul e 4 gIUa TF d19ed 599 WIERUNHI 1 qihar 7, 37eq
gEl % S=9 G a Ygad & "rf A a1k g 99d 21 3 qui @ &g $i fhed, o
Feefare (YFders) & AH W GGl 3R Tdl 519 deell 1 GHAr gldl 8, 3791 QrROiEo %1
gl @it 5 <@ 81’ faem swere A fe=<ft fhed 1 Gwherar | olieh-< 1 ST e,
HrfiaTcrehdl, dehTel™ TR 3R <=me o1 ANEH A1 21 s ot GO shell TEAET o,
fasiveRt 4% 98 Aihiyg well meem € Al U YU WAl % STIHR TeUl il 81 S 39,
TR, T a1 afasd &1 3e d@ &1 TGN IHH! 9 § R Sufked @t 2
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eI €9 ¥ ITI- %7 el HILAH 37U GHIEhRI &7l §RI a1 | IURkerd 39 a<dl sl Siid
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T 3R FER STE TRERT STt €17 A R TR A AR % faeaatdy
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fe<) fireet @9 =1 Ufaeifaes &9 4 9 & e 9 ted & Ui Wea ¥ 9gdl
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T, Fiid 3R o, 3 Al et TH-TR W JET T &1 FUEF ® A& STIER el R
T 1 S B, WAl & el o STEd Hilld S Sl © SR Gt % ey 77 i T
fepell 1 81 HUME & WY T Al F GHE 3 el b1 wraiet SR swodet w fawgd
F q SH T FH H Hewyul gfek feE| @i | Tia g "ehd €, T ok g e
Steifer e @R fhew § 4 T Bl ©1 fhedt Tia eIk iia st fhed & ot &) S9ienl &
qrE-se i Sgferd TE hed, dfesh A ®9 ¥ g W ot Sgfera s 217

Ioa 3R a1 vAEerd diwiya =< fam w1 uh gewgel fasiva 2, SR 5@ 6
TE-TH % 399 fe=l el ¥ 3R € Th-gR 9 frama f g 811 s & g i 9
& JI-Td Tk AT SR & AR W e, I, TS SR el HHd qaHE SR e
1 fthenl o it fre o @ ) BT WA fhewi i =fSehet SR o =& @ ST geh,
NS 39 T T8 A=-TH T geRan gt 7)1 e oft fe=<t frent 1 Swdea fauma stemem
Tl foran < wehan 21 Tl A % WA 7 giclige ¥ HfShed & I 1 G fhan o &K
HfSehet T 3T faen & AR W WA ST ol saf o et <ereRl | faemn W e
SR gTell o, Tfer fea1 fheH! sl T=-TT1 &1 ufeeifd 915 | TfShel el 3l Toid qHeH
w1 I g BRI ST R S o HE hedt B- “1930 H e 9Re1T faerd geenfyd off forad
qrIfeie, faedia, v, dfaeifasd, @2, Hegq ik s afEfad o 9 307 3k 1
g faer @1 U oifym fewm & al Wfeieer usiEcit w@aad g @ o St 21 faurd
UfaeTiaeh R W Glasiaa g3 81 59 YR Fediary, 81T i, 9183l fhed 3ik o7gardl fred,
3R gferemer stal AT eaR g @ 81

GeeT e | A SR e Tl Y ger i gU SRl Wiag-ged faa=e e
2 for foFg W Tl & WRelienor i WER g gt ST @ - WA Tid Fer % e gl
| g fihow % SIGIaRYT 814 &1 F1FF IR P qia G HT I BIaT &1, G5 giar &7l &
Y7 599 | T Bid &1 9 e 3R fRE-g9m 4 9 Y5 W F1 AR F &1 7T A,
T T TR FTIRONHII T Giohar H STH a5e1 SITal o1 90k heq &l 12k &1 TE 3@
gFHd 91 iF & dT drRic TIfyd A ST o A1 <9 SR AaE-AIET % §ig TE
9T 3R g FT A a1 @dl o R FUrEw § 99 e 7T gian 99 #1 9a Ffwa
qferan, fvescrd, faswedr Sk @m que #1 94 wen 3= § @ ga@arad &9 4 fierd gl
ST @ 1T @t &1 $9eR, figaw @ ot Frgst & s7ef Hieg wd 81 9 g9es] =ed &1 4 gAsat
89 TR Fd! 81 BAR S 3R 379 S191d § GHAT G 1 (957 39 YhR GEIe gl
21 Ml o e gt 1 digget & §-399, o6, 9, 77T SIS FdlhicA® g & it faery &
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q U TR WS WEd §1 8H U § fF E fhenl & il ¥ <8 U 9<t gftemr fam onh
B TEIRTEE ugEedt | 39 31 a1 whifhes SifiE il git o w@r S weRdn @ oifeRd 3@
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