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The Centre’s big reform push

With India now acknowledged as the fastest growing large economy in the world and also edging up in
the World Bank’s ease of doing business rankings, the time is ripe for the country to open its doors
wider to Foreign Direct Investment (FDI). This is exactly what the Centre has done by raising FDI caps
in some sectors (airlines from 49 to 100 per cent), sweeping others entirely into the automatic route
(cable TV, brownfield airports) and diluting preconditions for sectors with restrictions (relaxation of
sourcing norms in single-brand retail and technology norms for defence). FDI is stickier and more
resilient to business cycles than mercurial Foreign Portfolio Investor (FPI) flows. At a time when the
private sector has a limited appetite to invest and when the government is tied down by fiscal
constraints, India needs to seek out foreign capital to keep its growth engines purring. That foreign
investors are interested in India is evident: there has been a 23 per cent surge in inbound FDI, which
touched a record $55.5 billion in 2015-16.

Even so, it is simplistic to assume that merely opening up more sectors or setting more liberal equity
caps will have foreign investors queuing up to invest. India’s experience suggests that actual investment
interest in the newly liberalised sectors will be tied to three factors. One, foreign investors, like domestic
ones, are ROI (Return on Investment) focussed. Therefore, sectors that are already witnessing booming
consumer demand — such as DTH television, airlines and pharmaceuticals — are more likely to attract
quick investment flows than those that are in need of bailouts (asset reconstruction firms) or entail long
gestation periods (airports or defence). Two, even if the Centre is willing to reduce initial entry barriers,
frequent market or pricing interventions can deter investors. The Centre seems to have recognised this in
watering down the sourcing norms for FDI in single-brand retail. But its attempts to woo FDI into
pharma may be stymied by increasing price controls and the lack of clarity in the policy on essential
drugs. Three, the experience with sectors such as insurance suggests that foreign investors committing
long-term capital expect to exercise control over the entities they fund. Overall, there is no disputing that
the FDI relaxations, irrespective of whether they were timed to signal the Centre’s commitment to
reforms in the face of RBI Governor Raghuram Rajan’s exit in September, are a step in the right
direction. But as we have learnt from the past, the devil is usually in the detail.
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Open Sesame India:

To realise the full potential of FDI reforms, states should play a
complementary role

NDA'’s decision to open up more space for foreign direct investment is timely and will benefit the
economy. More importantly, as opportunities increase for foreign capital it will translate into jobs for
young Indians. For India to realise the full potential of these policy changes, state governments have to
play a complementary role. An encouraging environment for investments needs all levels of government
to reduce the hassles which accompany creation of new businesses or expansion of existing ones. On
this count, portents are promising as more and more states have become conscious of the need to scrap
needless regulations.

FDI has been controlled through three instruments: equity caps, restricted entry and conditional
clearances. Based on experience, NDA has tinkered with all three instruments to lower barriers for
foreign investors. Now, 100% FDI is allowed in trading in food products manufactured or produced in
India. India’s farmers need to be freed from fetters imposed by middlemen. Adding a layer of
competition will help. Infrastructure development is another area which should benefit as 100% FDI is
automatically permitted even for existing airports. A tweak in guidelines has opened up the possibility of
100% foreign ownership of airlines, which should eventually add to competition.

Two other changes suggest that government is open to learning from experience. It has dropped a
stringent condition that accompanied FDI in defence sector. A condition which insisted on “state-of-art”
technology has been replaced by “modern technology”. It is a pragmatic move. The tougher the
conditions, the less likely that India will see manufacturers starting production. In another move, tough
local sourcing conditions have been diluted for companies having “state-of-art” or “cutting edge”
technology. India’s manufacturing ecosystem is not robust enough for government to set very tough
conditions for FDI. It is best to get started before raising the bar at a later stage.

Enhancing FDI limits, by itself, is not adequate to get the massive investments India needs. Investment
is attracted by the entire ecosystem, including the skill level of the workforce. The Narendra Modi
government needs to take the initiative on reforms in labour and land, two critical factors of production.
The educational sector, where a licence raj prevails, is also badly in need of reform. Unless the approach
to economic reforms is comprehensive, missing pieces will limit the impact of individual changes. The
good news is that recent developments in GST and FDI show India’s political system has the appetite
for reforms.
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PN fasra

oo cH-aRg aArall H, g-dieT ATl &l B8 &, [AhrT X & forger & 9Rd &7 39afsy
AIER BT | USel gH-aRg ATl H, al-diel ATl H SIS Y, [Ahd &3 & folger § AR
Y 3TATSY QATAER T &1 AfheT 3T N9t Fr greld 7 FEIE WX @ aF Ig FroEameT
yfaffad €T gl §gard Usg A RE A Y Aol I alell AT o RANE aar & &
foh 3MH AW & TgA-TgT, [RNeT, Ty 3nfe AR W gA a1 & qa8 Uos g Segra
Hohl & &g @3 8| e TSET 3T FdaToT AR T aRaR Fareed gdaior S aeany
ey o A & grat 3R ghrend & &g Fr T8l @S i 3R & SART X &1 TET
IRAR TR TAETUT o T aR [ 9RA & FI-Eaeey $I FRemeses aedR 92T #r g
Tg FAETT kg U=t 3R & Feenfad weeh & fFar mar 5 a=ar & anfder [Far s
3 3y e, fAER, aitar, gRATOT, eleen, FAeadeer, Aurey, AfFaa, affers, doere,
P, 3oRrs, afRes semrel 3R &1 SFeenfd vewr HsHA Td FhlaR edadag 3R ggeadr
QA &1 TSI IRAR TAELT TAGTUT & TSl GIX o STehl &2l o s 39 ATel & 3id
waﬁaﬁﬁrﬁm%lwaﬁg‘éﬁ%ﬁqu STTRIT ST HehdT & &5 aThr Tt
T gToid FIg 37ereT gt g RAE F 3 YA ) gl & FAwor &1 RaR gt i Fwsar
FgedrS TEhR S g1 RUE & FAdlide Aoy Brie @ sI1er aed Heu-ashi@d §1 3ed-
AT &1 Adas @% RINF 87 &, sfor sTFT Adae AFRAF &77ar ar Jr@ar $r &7 ar
T [ o g i 3R dfasy & 3cdigahdar r HAlET W & o 3 T T g1 37eT fawa
X & Iou-fanfad seal & F&ar &l dde hre HRT & &1 gl (@A™ & Adlidsh dRd
H O Gl @ FH 3H & ISl BiEe Iod Heq-[Andd g1 FANoT i T A 99 g
arel gTdi 7 IfcRIteh &TFAT I 311d BT ¢ 3R d SIHRAr & Stedl RI$R gid g1 Th
B & Hierel A 3R A6 3R @A aTs 7 a1 d @ & 3R gal R
& & g T &7 3afard faehrd 8T g1 uT W7 &1 THGd AR AR &hE & ds6id et &
aw,maﬁwwéwaﬁwaﬂm%!%@mﬁmﬁ$wﬁaﬂa-a§ﬁﬁ-w
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8 Fehell & HIR ¥ AR RO R & FHUINUT T ATl & Il Il &1 Fgel I

T dTel faehrd wRishA 3R A58 Mo S Dsfe HAvor fFaror & faw € wers
STl §, W T Agad 393ied e 3R R Ffeadsd f ReR g1 od8dh i afeead
arsforal Sarer FART &1 TR Brae frenRar sefaar ael ger 1wt 1 Rier 81 3
Tl Y S I AT Selcl & o 38T 3rER o1 3R A I 8 gsar &1 safaw Fowor
fAaRUT 1 A 3N FRAFA FI & T H SIifehT TR 3R ATART & TEEZT d gl
BIITT| FUINUT T Teh Gge] IS R Tl & dleclsd I@AT & o gERT 3MER Hel TR
AHEdr AR HEIEegHT Shaagiell ¥ IRaR Fareed adator $r RAE Sgi 3sma-afad
FUINOT T GTIehcl I T Al 8, Tg1 Te 1 it & fob gderor & enfaer e arw
Usdt A &8 # 4 e AfgeTT Alerd &1 RI$R g1 ST 8, 3 7R AT & el Tk &
STFT T &l 3R TG 7R & qUel H PR AT & A $H TRk H 9gd IR & ferar
ST aTfgul

s URG?

T FiT T IRT & T &2

T 9N d8 ¢, 3 Alolg ¢ 3R Ue a8 9Rd g, o 99er g ¢ud W &1 9, Th
3R AR ¢, o g Sl &) e 9Ra TeheH et §1 §H 91 Ush ARA @ A 8,
AfhT Trad & frdY 3R RT & IR #| g7 T HRA & v dolc Iaa & 3R e sa
T HRd W @I A o9 g

Date: 22-06-16

§H Teh R & o FIar aXd ¢ 3R g@Y & oY AWl JuRd ¢ & ar 5§ 27 @ 3R
§¢ SIm g 6 U 3R AR & S FT g3 e o, e fow e o $o o sga
el § AR el e 3 #7Rd & ST 98d
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add # Ig TRIAS gfatT §1 & U YU US ek cTehlel I el el Hebol| §H diHIS
q @ 6 § 3R A gAA AiaST & TUA @A W &1 &H FAN aR H @ AT Fred
308 oY Auear giar &1 % Puear & 787 § afow gfafrar of 2 81

S I g Tl gfafear & § 3N % 9 58 Nead & 3@ & &9 # od § safav
e EH FITSl R 1 TR FIA 8T, AfheT qeaT FI gART FIA 37 IMHYOT Y ATSTHE e
S

AT S AT Sl ASlET 9RA & @A 8, 3ee AR W AT dled gl STl g1 HY edie
Fh IOT ST & o o1 J31 39 -9 o 8l 3 of¢l fe@rs ol 37¢ Jg FHge
98 AR giar ¢ &, f5F oRa 1 3 A 98R @ ¢, 9% a5 6Ra e &, o & war
gl

A 81 U HRA TR 3T &1 919 &, olfched A HRA I GUR AN ST 81 39 qreir
ST gl 39 SHTAl I TAd WA Pl ST g1 TSI Sl AR FI AgT, Ielal-9ie] T
TR &l 5T AT doh dl I8 & [ 30 37 Faoh folv 31M8F weonm fe@er fr Sd g, o
SieT W & for Fay «x @ &

S8 gfAar T TS doT Fedl HYTarAT gl S AN gral f ST el 8, T§ TS AT
doc 3rdiegaedr gl o Fencll §1 fhd ST d%h IE a8 TS, G AN daehl & faw
fSigal age 8T S=rcr o 3T Jefer T g Y g0 &1 i T ol HYATYOT 3HTehsT R
gl

fohq & 37 ollail 1 QAW AT r, S HH gAAT RAFIT A T aTel TEH & ®7 H 3@
g, Fifch d Teh 3797 g IR A I§d &1 Jg AT 9Rd g, [ 313 Tt arel 3R
38 Af3AT A derar fer &, S sAA U STeldl §1 T g ol AW HRA I &, S 3T 39
M-I 2@ §, Ig 18T, s aR 7 3T AT HeuaAv R & |

TE I ARG &, [STA 39 AR A gd §- AT TeT §3, FT WAT g3, AT A=A | Tg TR
e HRUT F & GG A 31T &1 Ig 8R RN, g@, Gehel, gha & T & Tl g1 N
SR & AN @ & €S 3w G TR & a1 N R ST b vl o @ #

T shaol TR I &1 Y &A1 AT MRV ATEG AGT | &Y A H BeAd-Golcl HEIH T
&, S 3FAET TS T ¥ 3R Toar 3 3t A gar &d €1 3 31 e §1 3 3Fer
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T FAGT T S &1 T el SR & &, TAUG A & 3N el fGem # o A &1 fovg
S8 AN 9RAT A 9 UF 9gd & Feca Ul FH R El

d olelt & HUAT 1 GINOT FRA §, TSl foieel 7 @ 3R Fo A g, 5wt 3mr der
ST T F el A AR T &1 F 3T AN T TBIT T & HRUT & g, S 3AY 37T Tol
3 g1 Tetenfa 3R sfaer o IR-aR Ig wefda fhar § o9& & g #ry 3 oet
FT Tl HT ¢

97 @ 98 9T &, O g7 3ey & ¥ # ¢@d | TWd & 98 AT g, o W gA gord
g1 AN P TT I P [T DI 3TBT HROT ST 3R T deobrel 30 a9 ofdr| Y
ag 3¢ Ig 9T 87 g & 39 3¢ 39el RA @ Ty IERIE X W@ &1 97 3R
ST, St & elall &l Te T SEAAT R Sl g8e gielm gl
%ammmwﬁa@r@m&m. STAATST aeT, 3¢ 39 ROe & aTelaTm
AT AET @aT| JET aolg § & U 3R sRa &1 3 &1 98 R4, 59§ 7 37 &
agd g g, # TANRIE AT HiAGR HRAAT T ST 78T X T §| 3ot faeg gfoe o
HAT-AE & T ¢

H Al U TR W GfAAT A ST T IET | I 38 ARG F STA §, S Wepel e g
g ThdT § & R P o 3eToh [aR ¥ TgAT o &I, oifched &7 U Astaicrer off AgT X
Hehdl, FiTeh §AR SR H 3eTehl UROT § §ART SR IeAcl ¢, a1 H §ART e o gl §
AR (HI® Agcaqul) §ART McHA-GFAT IRATNT giem &

§H TE THC g1 IYaT o g, oAfchel gH EHAT e I GET AT Aok § SWAT THe Hld &1 e
ao16 ¢ T g7 d3) SR I oFe ISTae A1 e o SN elell & I 81 S g AN
arar dr Jg giaT § o §AR I & 3eieh YAUE W §H IEHT 3T ST g, Afhed T Al TE ©
fF 37T a1l ¥ 3TN B9 & IR F gAR AT #F 37 Teg 3RA &, 394 HRUT gH HId
gid gl

SHS AT & §H 39 9RA 7 off g § S 3 afedl & vy |ar &1 sad Rufy 3k o
Sifeer g1 STAr §1 SlET 37e9T-37619T 3T & 3TCRTUAT A &1 eeT-37e9T &7 ¥ Tad g1 o
STdl W d $RIET & 8, 3 $cTehlel 1 BEAT §, oifehet 4 § o 38 Tl oA |

§H 31U $fcTehlel & WY U B &, 51 98 ART el &1 3R 38 W g/ #iasT Tl &
Hehel 8, SATAT 3TRUCY H TH HT, ATAAAS 7 Sieleheg Hecaqul g1 el aR delreh
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i Jgdlel &l ool 3797 g1 IRAR & TFATT & o W gled dlell AT, AT
qaaIg, Afgell & e 4T, JARdfal 1 afgshR, eqdeden T JdrsaT, dehdrieal
g : A T §3 g Vet Tois & 3091 8, Seg g 319 oY 3oty A o9t & Siafh
g g faeg i e Agrefed a9 &1 @ W} E

3T T ARG # | §2 3T fhd #ARA # &= I1gd 82 39 99 &asT & i @3 § a8
fhT YR & HSHaT (@7 §? T § ST Hhis TASC 30X o &Il olfched 30T oo & sifhT
3R 3T 37 URT FI 9Tee, [ 3T WOR ad B
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HEAT Sar3t T 3

UET Fefel & A HUl & B gl & 6 20 9§ deh o7 GaI3l &l ATag Hed W
dgY T HATU|

ISR # fohel aTell $& gaTT P &Il &1 fordll ol o TR T e 31 garsft
ISt &I gl 9T HIefel & IHcTeTcd U=l T P Bial & foh 20 AN Toh $oT a3t Hl FHearg
Hed W Sgad o HAT| RET & U 910 AT W 37 YR o1 HAIT ST &1 g@l
gaTd SR gt §1 U &1 209§ it Ay g g I & a1g fRel o et A ge g
g & 39 car 1 3cuead | addAT F e Jur Suffes e ot garw 59 g &
3T &1 37 gar3t & 3cUesT # Hufadl & g gfaewat gxdr &1 37T; 3mem fr Jdr § F
Selch SIF o BIaT| oifehel VAT €T &1 T 8, Fifh Ylelar hufadm g7 ean3it &l 30el 15 &
ATH & Sl g1 S NI & U Fuelr AREE 3R gall el HIfdT & a1F7 ¥
9T g1 AT S8 H T & AT 3o Huladl gant A @F fFU S1d g1 tsaResIHe F
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JfaRea deq Rusiefed @ged fhu S &1 5ol ATedd @ siacdd &1 f@ive, hr gdes qur
3T G U S §1 GhlelaRT & HIEIH @ #Hare e o fear Jrar g1 S &g &ar
Teh &Ueil GaRT 100 39 H S S @I &1 @ $ueil 38§ 500 ¥9F H =l &1 36 500 TG
H & 100 39 Siced Pl HARG AT ITAT &1 39T FAA & TFht H SiFeX 500 T T
Fgal gar forw & § Icaf 38 Farfordy i gady gar 100 9 H 33Uy g

58 HATBENT R AT07 i & fIv TR AR X W@ § & T, Bedsgex aur
fashar & 3SR da AT AURT & | S8 IS gar s #F oETT 25 39 AT g o
fATar 1 Ao 15 39, [SEegeT 1 Al 20 T4 AT fashdl 1 Af 40 T4
31fepae fFaRa e f&ar Sw| a9 70 & gar 100 T F 3Ueed g S| Siae Hi
FHT SHT &aT Hl 500 F A& ST ST IR PR & 5T AdeT & TG gl

SH YATH H Wl AR GaRT QAT &1 8| 39T SEqFe 1 TH Tlel ol Teh IR T
Ao Seen| sHEEER 3R FAfRdeRY e 3UTsY F & TSR & Tehod H STHT 3T
SH HAET X HAIAUT & GEY T 3Tl §| Ueh & § o SieARen qamsil W §is ofemst
W Ah oIS S0 S RITHETHATT I HAIT-379T A1 & S99 9 gfaser o@m f&ar v|
STeFcl I Shlsfetsl MG AT ST o Her gar WIFACHATS 7 A & 9 W | a9 A
& IR R Fem & a7 Fe AT ganT a8 IS gar @ TG aedT §1 AY-ay
faffesT A3 carT S8 1S Gt v IUTAdT HT ST S AT R oAb IROMHA @I
TR FAATGT FT AFABE W 3Tl | fashar & v 31faad sar fGar s o g o
IRUTTAT & 98 WIAEER T 3Tl T VAT Il ¥ WAEER 39 &al &l WG ST 3T
3R & gl SR @l iR S forars 918 #EM gar & 38 Pehrr Ae Seam| gar
SEUFET I GH ol ol HAReF aER o1 g1 ol 9&éehd gansil W ol TR &
GEAATT I ST | UCT Flefel H TaeT § fob SToeareeq i W@ & v 3ryar fnel
HUA EIRT &al T g HEIN 99 N TGN IRT 9T Y AW FA §U 39 &al F
G @l S S @ ATy Agdd f&ar S Fehdr g1 ST § fh 9de URe Huer Y
PR A8 89T f 3% Uée il disa H9aay oisad f&ar se| 39 gar & ag 500
SO H 9 @1 § 38 cdl @l YR IS8 & HcId 100 T9d & g@ll $uell earT S
ST I§ Uee RS & oTH hA & JaaE W Al die g1 3T gan3ft & ifaahaR dde
faspfae R i1 SEISAT FUWAAT & I §l AT FIEY ASHA ST F g7 AT B Falorar
ARTST BT €l
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goT UG & ARTST glel T HNET GEFHTT HRA THR & Ah o1 $3AT WA W 9T &
TGS FAAIT HRA A AT F F 7@ gl &1 Afhed FIerall asdd & YR |
Bl T GaNT 3c9TeeT J6cT & 3R e] AF 3o7 33T JgcT ¢ AR TWHR F Aot
Hehe g U AU S T SoIdl & FEAT gar el §, W [l A o1 gf3ar
goTfad grar g1 facel Hufi & 3 & HRT H 3cdeel glel aTel USTIR JdAT ddhellehl o
GEATROT ¥ 327 afd g §1 il TG FHUodl ASHH o ol A G2 I SiAd &l HgM
ear Al & R o Ah 3oT 33T &l TheAdT Al &1 BT AT § T g1 dr wh
Rfsar #Y & 38 o RfSA @ 371 &1 FUEN AFHA o7 STl A FEAT gl 3R e
A 31 33 7 RFaR gRAfRad 81 Joe 7 Fueradl dsdd o & ¥ SfeldT & HgaN gar
TlieaT AREd &, e qgursg A% g1 gf3ar fARHd T &

HRAT SoReh &al el &l HUfdl W IR & o 3o @R fahf@d et & efad e
qHA S & 81 S a3l & g Tk aY & eI F I g1 AT &1 IARFT, goels, ST
AT HINAT H H ST AT I 3edolel g1 TgT THEAT TARAT 2T & et Hr g1 31 2t
H gar dga B gfkar Sgd Sifed &1 SR Fafaat A 3 At B od @ we A
Tgd WY 3T IS &l [ 9hR fasfad gt fr sgrsr wufaar Red & g
U & ATEIH A 3 o JAT & 3 IR ARAT ST & FlefeT & fedreled H fAder
Feh AR HUAT R G2 # 3 T afel & W@l &1 5§ AT &l g [dahiad
RN & Fefel T TMT ¢ ekl 3T dg S 9T Flefed T TIelH0T §AR U H
forw #gsl ganstt &1 g &1 fafAd <ol & ARA™T IRk gansft & oy @ aafea g
gl =IfT 3R 3o G2l R FIefaAl & TR T gald Tl ARy

[ ORgeh ST, $c SleTglerdrell, e AT & awer § 3R 3S3MeTA ooy # NHER @
I T ]
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IR AR Y UHT AT aOY

~Y[FI HCATIH T Tl TATH T I et AT FlohAAT AR S &1 98 39
"ol F IANHT o Fefcd I HH Hlel, UMieheclel T ATAA A A HRA 1 50 T
TG 6 IR F ST G &1 Ig WA I0AR T H RHATT oA a1l F& A |
39T T FTHAS H HHA grar o e T@T 8l

GTaToT SINAT T ToTurer [&ATer 7 S g% glat dTell TSIUHSN Sl HecdquT soeh H SHehT
3R fe@rg ol & Aol &1 gl Tg ol o W@ & o fagenm & q At 3R g8 7 #1 g5
Soeh T IEALTAT Al dTel TATHSN o ITEALT 3R AT & ToTeed Ahel HAIITAT ATl
17 9fResdr faRIv=it & U faedr fodh 8, foras aame il & arehrier FEl See R
I TATHSHT I Feddl S 1 farer fohar amm &

58 ISl # a0 &7 &g golg 1S IS §1 &gl 141 § foh 3R o GA] AR G
(TAUIEY) W o EaIe S8 &1 T §, 38 cgagR 81 AlSer vaAvas #eEdl i g &
Tl &1 RIY Ig #1 SeTn a7 § o ORA] HIAR T oI TAUHS & JiAdier el &
5 ool faRare w1gT oicl| a8 @R Sl doh WA $teT & S[ST WieAIfaiihat T qgua
Ut & Tl o wiTee e 8T 30T TGT, oreeh hRUT 37 Wieaifatfenal 1 sEaaTer A
ARt & AT F g Y 3meie g

R & SR 5@ w ol fer I § T R TAvESl & WA-ERER de St dr a1E
fARENROT @ ST [ ACIRAT 3o 1 AR g &1 T8 dh foh 98 39 W o wgAd At
¢ T fasy & graAro] gfieror Aet e, wRAT] fa@ss gfehar # w1 3 arelr ATATIGT
Tl ST 3R WA AR Hor gfAAT T Hehoell I ATHR chw"g"tfatlﬁqwog
gRIRt g fAAEE & HESR gerwen|
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s 78 off Fgc & o ARSI WA Foll Tl (IMSTV) & Ay HRA o i
Uf3ereTel Sietshicr Uafide fohar 8, 9 off qat WAU-EM¥TR duea R & Hehldel HHN &
Sea@aAy ¢ foh g TSl & TEd 38 TSI T Hoh & TN =T WA fohar-dHerdt
N TEA-RE@A FT IFR Herar Bl

TERETel, 3T TATH RTT & SFH IR RAV-EAIR &TAT HYeof TATHST T AT AT
gsdTel Y, Al 3oT RN &Y ol el STt g1 Aol FT & 3601 A &1 def & WA
AR | 9Y 1992 & EAEN R U1, Sidfeh @8 2004 H WRATY] 3Mqfciehall HHg AT &
amgmsﬂﬁq%ﬁmwaﬂém@mwmgmaﬁmlwumw
RN e 3R TATHSN & AT @l & a1 Flofel! &lcdl H Seeited I §U 34
39 WATY] fAIRT T fAGTSEl & STER AT Hhr Serr g1 gl e, 1998 H HSTST & A1y
Pt A S el SRl TiHAT fohar o, 3EHR o ge 3neldr g5 o, iR 3EH e
%W@Wﬁﬁﬁ@éﬁ@fqgu oTaT$1aT AT AR AT| SEHT AR T FE faUeh
IT| SaSG $8d dled TRATY HTYfclehdl Heg AT HT F&T 11| ssiiel 8 T 3resT
3107 g, T ufsersel Uictsial Wafiee =g fhar g, T off ag uaudsr &1 @6y gl

goTeh 37cTal, el &1 g &¥ehdl o SHISTER 8, Tored 38 o A% e Tsg FRaT IR #
3R HIRAT o WA HIshA! § ST Rret i ehr, Siesh Arfeheclred HT AT & §U
TATHS o Taum i o ik gAldr &1 FaTer 38 sehleh HE &1 ol o 35 8, 5
TRATY] FIARR HFT SIAI0T-d URIAT T FYAT FhR Fcl g AR 31 deh TATHoi o fohall
AT AR HUeeT 2 & $H W EAGR gl hU g1 FIR R i FeRRIT <av &
dg 30 W g&dlER Fl IR gl

TgT TATHSH & JiAAIEY 3gell 1 o e =€t fonar Sl =1figu| Ig 3geT §, T )
EETER el alel 31 ST e TRATY] HATIGT g Weaifafrat & foaia @ T wer
3R IATI] JAR Y AehedT, Sefeh I TAT] gAIR gt 81 Tg ofed 81 T T 9 =gl
ST GHT g1 AT, TAudS & i &2 fhgeT ACEIR &, ST Gl STE 33Tk $r 39
WIS { BT &, S 3 2002 H FR&T IRWe H Fr ANl TE wiger WAV gfAART &
T SAHAT F TR AR FH 75 A

ST JATH el T Qe 7 W, ar Tose § R ReAT-nfdedt W aie € e weEd
¢l & RN FhAT &I Sfaafid aXdr § a7 37 Rl dr g1 TATTS G Jefel I
STOT WA ald #ARA S 3 o 3HA 3@ =181 &1 T H, B Ig AT g o WAL
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EIIAN SRIhAT T TE als fhdl el St § 181 YA dTell, Siosh Tg U e -
Taelifae gfaeacer o AR e, @it D 3 3ARS & &g S T i gud
Ul FIR 38 NI H A YR & ShaR 39 ah famel I ¢

3R UATHST 39 o & HIfALT Y, aF 98 TAUE W gEAER Flal arel 3o & & a1
TATY] THR Y Uehad H gl SFTeT FeATdT 3{fAAT T HeveTl &, [Sieglel 319 o GRA]
gRITR 78T 9T §| HRA o 97 TRAY] IYEN HY 9T gEARR A0 R § 3R ag
TOAT] EFARART & 8 o ¥, AR 3udhr I5 Ufy FIS 3oete dar aa arelr FAE g
AIMRT| Ffoh IRAV-3THAR I ARl oI5 ool 1 RS Sed@=ly §, gdT R Hr 3@
feufa @t sarae dt W 3R -Teriifas feafa & d@est 7 dar s =gl

TIUHST T FEEIdT & TIU R o7 300 Yoot &0 ST 3deed fear g, 394 off Ig e
e § o 75 ool fhm atg dRa® fAeT W ThdT €1 39 A & AR & aamT
¢ o $9 97 WAV-IATAR & ACS FI A Io11 Tl §1 Tg TR FGEaam & A &
TATHSN & 3T I Al Sellel T Teh 31 YR Al S T1fg| W H, 391
Wﬁwﬁmﬁﬁ,sﬁaﬁﬁarm%zﬁaﬁsﬁaﬁ%sﬂ?m
3EERT & e $H TAg N FAld U, A g §S|

@ AWF & 3T TR §)

rT-9fAerd THIANINTS

IRT TR o Fs g3 &3 F wcgeT el A3 (Trinng) fir T&Ar Je= &1 s Hger
forar &, a8 3rdcuaear & ASRY A 37ToT hydr §, gTdife 8T SHeT 3T fhdar 3R
$ET T &, TE ST | WHR A Toied a7 rq-ufdera e o dr ufar
I q 1 hEelr fRaT §, 39 T&T, gad, Are 3553« 3R FERT @ S8 dard g

5 hael FT Q-G BT e, 58S T THR & S AGl W Sl g, §6d Tg el
TSTalticreh faueT gHenr SIRER faRIYr i, 38 faRIer &l HIHAT AT YSIM| GERT &7 Al
HRA T JAETAH T §, Iell AIHR N T € T Al Sclell Y&l 3R IRt aerar gram
fr 98 THRIEBME & TTT FH FHEC I o HY| dRT AT ITET 3R AT rdeqaer
&1 8, 5181 ¢ fAder AR 3¢z & v Samer 3cae 76 81 39 dod QU g & dqer A
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fSee & U gfAas A W@l 1 F WA & TAAd HI8 W g, [ e &1 HawWse
3 ICTTEAT W 3T W IIN| AR &, TAH 8137 7 93 g afeasdr o & & 3muay,
3oTehT AT AiREel gierar # g1 W@ e aifafafedt & a7 gl g8 3Helar, #RAT Red
S & TR TGIHA IS & g DS § & HT 7Icqaedr & IR # S Fag YeT gU &,
3oTehl 41 3TEX SWAT I

HRT TR Fg AT & o TERIA T Y IAASET IMAH gfedam 7 sgd Ffaser & 3R
3oTeh UG O3 & thael @ 3R o aRTTfaal & 308 a8 thaem fhar, 39 @es R &
IFARTSET gfafehar 3T A8T g1 T & PRST H ARG HT 3Icgaedqr H ve [ERar
3R AL 3 &1 37l Rotd deh ol HRITR GURT, Sehl T 39T SHIHRST AR Bars-
foRdIe AMHE-JIT el W AR hAT 3R FAEIMS FI FIY A FA A Arere A1) Tl &
W@sﬁ%ﬁmﬁ@gﬁmmﬁ%ﬁﬂq@ﬁimawu‘cﬁf{-qlem IR T g7
A FIRYT 3R IReRft s arer gfed seied e B

ToTel & hifel T 3R SR # fG@ar o & &1 -7 A1 3R EWHR o FHAT: THSIAS
TG & g AT S0 I F & o0 § FFam &1 58 $o IR TR W @ms o
ST &, FIh S AI ST AT A oeh @7 AT, 9§ R & dgX g3 & ST &, TheN3mg
ol & thaol FT AT I F9IR HT 3dR-ISId el af Thdll SE&T Ig ¢ T 599

T Rcelt TS e ¥ AR S & & vhRIE W Sors g &, 3 R
SETd AT &1 T8 TF $& RA-GRd 61 8 Fohedl, FAWSGT AU F& aoFd dsh Aler
ST, Ig ¢TI T HRA & fAaer & fov ar #Agla § Teeiiae 3R gemafas T @
forctelr 3reToper AT &, A0 9 IS heH 3oTTan|

dHTH &1 7 UHSINTS FoTe 1 hdell HET §, dfehed R H fagel Golr a1 e o v
1 Al &, 309 Rufa sfea & o §1 I8 39 R &1 3R §, o9 Rafa srdcgarar O
3R &Y el e i aw @ 2@r Srar arl wiieAr 3 o sHHT SEAATT USilide BrIe &
forw et &1 srorar AueT # off, a ag UHhEITS & g UEdTd Fr faurer wdr o, 3R 3w
3= fauelt Tifiear axdr &1 I Raf@er @ca &, ar ¢or & fow sgax ghm|
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Date: 22-06-16

aIH & g W Qe & a9 & wd /T
afefa weofiw

T Tl & 1A e arét (39) ARFell H O 718 82 oo THR o Woer At 319
& 21 Ul T ARG & FET AT F 9e W AgFd har a1 SR Stevar 9t
(3TTSTaT) = TegAfd & SHAT Tg Fgd gU R H A foh T TG FT 9 A F UG
g, forgren fAaifaa gfafaf® gl & =14 3¢ 58 9e W Agerd w78l fohar S @ehar &1 srerar
A o1 21 fAurgel @1 U@ i TeTqar & 3T SeI 1 ot AT i f| AgFT
faare @er @1a <@ feooll PR o U AT & Ug &l ol & UG & G I g7 el
T g¥ard faenaasT J @r o1 58 aia ot &2 f&ar ) oo faureaem aeeg
(3T 3-HeleT) HTAfATH 1997 F deend & AT ov v G i Tsgufd S H{r &
forT &1 I Afdhd 3ogia 39 W HgAfd ¢ § AT R |

U F & Hed 3R WA 3T I &1 Uger Ig T Far 5o @l faurgent &l faurges & di
T SENG ST B T 3T a1l T & AT G g7 T 39T TAUTgenl &l A el &
foT qudg o Agesd o arv &2 AREss & AT & gear w1 AffT A arr Hefs
] Bl o §TE S Al A WHRT o Gol-deel @l Uehel & fAT F@T Giaa ged fee
g1 3ere’oT & fav 3reomge yeur A o FEA wid fAged e aw € faare @St g W
3T TE FE W 8 6 e 3R e gt & Fade dfee Aged R 3 § iR e
UAT AT 38 HAT FHlefel AT o 319 o gl =nfgul

$H HAH HT @ g gHF AeTAidd A A S[ST §1 F41 39 faarg & Adier ool
faenemem & 21 el W IUGAIT & T H FHA ITCI? IR A/ @A & AT Iola 7 37H
AT qref T AT FHTEGAIN IR 3HAT fohdall 3R g3am? feoel & 3ug=Ara gl W uref
I 3N Fat Gotd 3R feeel & & dicelt ug SMealt| goAra 3mher & HAET 9= g8
wﬁyﬁ%ﬂmﬁﬁm%%ﬁﬁwmﬁaaﬂawwﬁgwaﬂéaﬁm
T gt forar g1 grelifr T8y aRa & 39 # 30 THRT dlgd & SEAATT 3R 7 &
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HIATeTT H HHBST o [T Joad &I SETE ol T GIaellel MA AT| Hiqurel fqawer oy
PRIAT Fgd ¢ o T AUTAS HT TR & 3T HIS UG AGUT FAT, el &7 dg TRATAS
& TR & AfheT 3T aneT 3TH WA &, ey FT U JGUT A ST & AT ST
TfaereT & 3fTede 102(1)(37) & IAeGAT & a4 H i dedl $7 Seold fohar a3 g

() T Ue Bl MBT (W) UG Th Blell MY ST6T GSURS ofls o T ¢ (1) 38 e H
U R & M gl A1fRU| qF HEAIard Higsl I 1971 % RIgAfd Fare
SATHGR I 3198 HIUTA dIc &l Tolsh i 'g’tfchsc‘i & o =g A s 7 3Taad Ty
S oS e T T & &1 59 haer H ogT AT A7 fF IE IaT N S IR §
Ug R I AiFd FAAl &l el arell & 38 38 affaqfd & HARFT F& 37 nfis
TSt dr 18T e @1 &, a8 39 T ol arell SIUIfolehl & YHIT H 3Tel I THTEAT
deT g STy

¢ FHATIT &1 Heall § o oot & $o IR A\ o | Fad Fial i @ o 3R
val W o i & gl STSIUTS i 3TATT SR glal & Hfehet el o dar =gt femar
IGT| ITITH AT & Fs haell H 5T &1d HT ATH 3ol g [ ol P U shddl ddel
q & SIST g3 AL &, THA @R 4 ol emfAe {1 Reeh & A & 95 Ul s @
T & AT & 3¢ gRared H FHEHS H g 3T - & T e aga fJee|

RN & HAriaeh T [&ufd der =€ 8 W &1 g8 AaueT & 3Jeoq 191(1)(31) & 5k
HI §U e ¢ T soe aurRer & g8 afFa & 715 § T ag el ug &t o7 & ug &
gl dTell 3T & §gX A Toh| feealt faumeas o o 3raegar sfafags 1997 7
AT T Ta8Teh IR foham AT offehel Tsgafd & a1 dl 38 WX 36ATT &l ¥ SolhR &l
fear & ar AR gafa d= & &1 Afa 3R e & faurast #I s [AAY arer ar
gIfaqfc A&7 81t & o 306 39T FET SEAT I Fohell ¢l U AURIF & §T H Sofah!
HEEIAT W 38 a1 ¥ 37 g Bk AT g9 for Uogufa o fadas & Aspll & @ #ar &
fear gl

sad # 93T Feer dr Askiliaeh Al ITEAIR F T g1 Tl 3T 9= fAemaht 1 s
T S H 39T A § AN 3 fFumet H et W 3IgaE & g g od § dF e
faereTe gora & fov ool W Ay @ 3§ €I $eh Fehall &| g T a1 & o 21
faemge & 3T g W o ool & 3TH TWHR W IS Tahe 18T T FAifh Rrergrer
SH% U el 70H & 67 fqurges g1 Ueh IR BUfT a9 a1 & Fehell & 519 A8 & S
o faurges QaRT 7 AT 30| ool & AEgwEN 3Rfde Holiare a0 # Hduras 3R
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PIAT AT H BT §3M 9T ¢ § 3R 57 W T=itias gfafhar off Samer sRR anfed
g 18T o WY &1 I8 S@aT Ty g fF g8 39 grena ¥ fhg aRe fAdea €2 feeoh
& AT dr PR R & AT ggel @ & $EA &1 87 Tl ¢ foh 3mA et ardt &
T @R 919 eemT dar gl

93 ofeheT TATTT FUR!

AR & gceT facel fAaer (vhaiems) & [af@ear Raaa & s aiwor v §
3TFT Tolg dI St 8T & oifched I8 e ARy § Fife 599 3rdeaaer
e & # 3 99l W & A0 TWHR & 38 a1 Q@ A81 X [odeh
ded 39 Fs & & 3l Fay & d#ERt = Rf¥T s Hr a1a Far A
3EehT dTGT =T Y GioTdT #h Faittieh Goll IHTcTaEUT Tl &I AT| Hs NI g2
H HRITAT FITAT HT [AT AT F SR &1 T Rarge o et F §ef
fSleTeh! ST AlPQEr &7 X Tohdl &l U0 H AN & [dde & YR W} [y
fore S @1 afeger se i el

16

3TV & AT Tehel 1S Tel & AT &1 a1 A g aecdd # I§ HgRTe o
for gl uRT & W Gfasel T Ggol S arell AT 8 ST A1 761 Tohol
15 & fagel ger R & AT 30 ArEdr T @lig i od & | &
TIHR & MSTHAT 3N BT Y@ell TATSTH & Fe o RAAT & eldrsl Tl
feul 38t 37T FUAA & [T AHT T AT FoAdis HT &1 FHel| Ig dcd
Uel Usll & qUIEdlfAca all TR & v o #gr 775| I8 fademier arer @
YE el AT 3T TR o 30 AT GUR & G 1 3R AAT T e §
3R wlie o RIraa & i @t & o @ifda s fear &1 a8 [Sear &1 g
3cpscidd 3R AT fAh Seurel & &1F H wF # W el FRIRAT & fow
Ig RIIT 9T a1l & folv 39clsy g
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Igl &1 a1t 81 Ugel, T§ qASA AR & & Hafeapei 3 sreamyfaes gew
3cqtel T aIAT FhT &Y ST AMBT| @Y S T§ il g T & b g1 ordf
1 31 T § 3N fRe 3curg @ geT IO aTell AT S0P W@ F HARS dfdgar
hT JTRIeRT T SISl HRehol &1 ST &| TE ST oA H T4 AT 3cdlicd Wi
3catel H 100 PIEET THIRME GOH $-HEY FRIER A &, F 3o STdr ¢
SHTIIU Fifeh 3FcT ATEH! HEH W HeIs AR HIT 3T F Hifdwll Feora
ol A FETH ¢ ATIAR W W ST Ger AfT 36l o sAsh sl €5 &
GeT AATATAT ST Tehed, TS, 5-HIAH AR Mo H Fleal IR 06 9 38 &
T 81 & fIT 3797 o AT ST Il 8T &1 3PN WFR Fog T
A AT i T Fo Goll 3YeTaedqT glel ol GHRT &ral Holeld &icl| T&T
3cUIesT H &1 918 B T THR T 3ETsei G 1 qRETF gl TWER o 49
gfaerd & 3% (@ Aol & 3refie) THETS & S ¢ & &1 IE dgaa
Y 9k At W TR gl 3R WHR @ 397 afay aRfrseis Ser g
aRfRrsei & Haries RAIT 381 Al # & SN g7 Schsci dehelleh T TG
IMYfAh Tehelch T TET giAfREd g1l 319 T§ dieT T HE o a1 Il g

3R = 3chSTIcTH?

Y AR O ¢WT ST o TR o & AR 3N Hl BISh THSIAE W
&FaR WAV geTah IHTHT I ITOT SEAATS fohaT §1 W Tg TAST HRA ¢
fo gar 817 F FI3aIhles [ (I9 HIS HUAT HAllar 3cdresT swrs # feear
T 8) & T 74 Frady fr @ & S F7 golred § ot e 3R
Collfdolel JHRUT &3 # 100 HIAGT URSIATS FI Solold ¢ of 35 gl TaT H Hal
ST Al PR & A AT HRISNT GelT9eT TGl T G H Teh F3T e 36T §
AfheT Tg 9T 6T B




