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Limits to autonomy

T.T. RAM MOHAN

Institutional autonomy cannot mean the freedom to operate independently of the government. Rather, it
is the freedom to deliver on mandates defined by the government and with consultation

Former Reserve Bank of India Governor D. Subbarao’s recently released account of his innings as RBI
Governor — Who Moved My Interest Rate? Leading the Reserve Bank of India Through Five Turbulent
Years — has stories of the run-ins he had with successive Finance Ministers. The media has been quick
to lap up these stories.

We learn that the differences between the National Democratic Alliance government and the present
RBI Governor are by no means novel. The United Progressive Alliance government behaved in exactly
the same fashion. Both the Governors manfully stood up to the government and ended up paying a price
for doing so — so we are told.

This is a theme that the media loves to play up from time to time: the Evil Politician pitted against the
Wise and the Noble. The Upright Technocrat confronting the Lowliest of the Human Species. The
media audience loves these stories because the majority would any day identify with professionals rather
than with politicians. The former are People Like Us. As for politicians.... Ugh.

They made news

Alas, the reality is rather more nuanced. For politicians to leave matters entirely to technocrats isn’t
really a sensible solution. We have come round to this realisation in many cases.

When T.N. Seshan socked political parties as Central Election Commissioner, he was lustily cheered.
Until one day there was a sense that he was overdoing things and the political authority responded by
having three Election Commissioners instead of one all-powerful CEC.

As Comptroller and Auditor General, Vinod Rai became something of an icon when he unveiled his
reports on various “scams”. But the concept of “presumptive losses” that Mr. Rai propounded has had its
fair share of sceptics. The concept seems to imply that government must always use the auction route to
maximise revenues in the sale of natural resources. And yet, in 2012, the Supreme Court ruled that the
government was not bound to use the auction route in every case.
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There has been a clamour from time to time for the Central Bureau of Investigation (CBI) to be made
independent of the government. In light of the facts that have come to light about Ranjit Sinha,the
former CBI Director, and his handling of the coal mine allocation cases, we must wonder whether this is
such a great idea.

The judiciary commands great respect among ordinary people. Yet, many people are uncomfortable with
the notion that its independence includes leaving the appointment of judges entirely to the judiciary. In
all these cases, we understand that autonomy has its limits.

Is there any reason a different logic should apply to the RBI? This is the central issue posed by what
promises to be a refreshingly candid account by Mr. Subbarao of his years at the RBI. Mr. Subbarao
writes, “There was constant and decidedly unhelpful friction between the ministry of finance, under both
Pranab Mukherjee and later Chidambaram, and the Reserve Bank on what the government saw as the
Reserve Bank’s unduly hawkish stance on interest rates, totally unmindful of growth concerns”.

Both Mr. Mukherjee and Mr. Chidambaram leaned on Mr. Subbarao to lower interest rates. Mr.
Subbarao believes that Mr. Mukherjee and Mr. Chidambaram were wrong in seeking to sacrifice price
stability at the altar of growth. He makes the point that there is no contradiction between price stability
and growth.

Matter of judgment

Very true. But what constitutes price stability at a given point in time is a matter of judgment. Mr.
Subbarao was operating in an era in which there was no inflation number that the government and the
RBI had agreed on. That was to happen later in Raghuram Rajan’s time.

Mr. Mukherjee and Mr. Chidambaram were entitled to the view that a higher level of inflation was
consistent with growth. And for them to have conveyed their views, however strongly, to the RBI
Governor cannot be said to constitute interference with autonomy. Had either attempted to remove Mr.
Subbarao from office for not falling in line, it would have been a different matter altogether.

Mr. Subbarao says that Mr. Mukherjee and Mr. Chidambaram did not stop with merely conveying their
views. They made their displeasure known in other ways. At a G-20 dinner in Mexico, Mr.
Chidambaram pointedly ignored Mr. Subbarao while greeting everybody else. Well, you could call it
churlish behaviour but bosses express their displeasure in such ways all the time and in every
organisation. Mr. Chidambaram has been gracious enough to write a generous endorsement for Mr.
Subbarao’s book. This does indicate that Mr. Chidambaram’s snub was not personal, it was about
making a larger point.

Mr. Subbarao says that the RBI paid a price for not toeing the ministers’ line in more material ways. Mr.
Mukherjee refused to grant another term as Deputy Governor to Usha Thorat. Mr. Chidambaram did
likewise with Subir Gokarn.

Mr. Subbarao concedes that the government has the power, under the law, to appoint deputy governors.
However, he feels that the government should leave it to the Governor to choose his team. Maybe. But
this does not mean that the government should go along with one particular candidate preferred by the
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Governor. There is a case for the government to select any one of three candidates proposed by a
committee headed by the Governor. This is what happened when it came to selecting a successor to Mr.
Gokarn. Nobody has faulted the choice of successor. In other words, people can legitimately differ on
what constitutes autonomy in a given situation.

Mr. Subbarao’s basic message is well taken. It is important to safeguard autonomy in institutions such as
the RBI, the Indian Institutes of Technology and the Indian Institutes of Management (11M), etc. But
autonomy must always be married to accountability. The government is accountable to Parliament and
to the electorate. Whom are technocrats accountable to?

We will soon have a Monetary Policy Committee on which three out of six members will be government
representatives. The other three members will be experts from outside. The government will define the
medium-term inflation target. The RBI Governor will have to find ways to meet the target and explain
any failure to do so. Thus, in respect of monetary policy, we have a framework for autonomy with
accountability.

Autonomy and accountability

We need to put in place broader mechanisms for accountability for autonomous institutions in general.
One way to do so is to subject them to oversight by Parliament. The Chairman of the U.S. Federal
Reserve appears before the U.S. Congress and fields questions on a range of matters related to the Fed.
It would be helpful to institute a similar mechanism in India for the RBI. Similarly, the IIM Bill, which
seeks to cover the 1IMs through an Act of Parliament, is a step in the right direction. Another way is to
subject autonomous institutions to independent management audit every few years. These audits may be
carried out by committees of eminent persons. The committees should interact with all stakeholders —
the government, Members of Parliament, management, employees, customers and others — and
document how the institution has fared in relation to its mandate. These documents should be placed in
the public domain.

Institutional autonomy cannot mean the freedom to operate independently of the government. Rather, it
is the freedom to deliver on mandates defined by the government and with due consultation with the
government. When technocrats arrogate to themselves the right to decide on matters that fall within their
ambit all by themselves, it is not autonomy, it is usurpation.

Former RBI Governor Y.V. Reddy is said to have once quipped, “The Reserve Bank is totally free
within the limits set by the government.” That could well serve as a motto for all autonomous
institutions.

T.T. Ram Mohan is a professor at IIM Ahmedabad. E-mail: ttr@iima.ac.in This article is based on
reports and excerpts that have appeared in the media. The author has not had access to D. Subbarao’s
book.
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From plate to plough:
A thought for food

New FDI policy in food products is unlikely to be a game-changer by itself. Government must clear up the
policy environment.

Written by Ashok Gulati , Smriti Verma

In a rather bold move on June 20, the Modi government opened several key sectors such as defence,
pharmaceuticals, civil aviation and food products to 100 per cent foreign direct investment (FDI). The
objective behind this FDI policy is to attract higher investments, better technologies in manufacturing,
commerce, and the agri-food space to promote growth, jobs, and incomes of people. By allowing FDI in
trade, including e-commerce, of food produced or manufactured in India (call it “Made in India”),
government seems to be inching towards FDI in retail, albeit through the approval route, and only for
“made in India” food. Although, it is somewhat puzzling that while large domestic retailers (like Big
Bazaar) can sell imported food, foreign retailers won’t be permitted to do so under the new FDI policy.
Imports need to be governed by trade policy and not retail policy. Nevertheless, FDI in food is a
welcome move.

The key question is: How much difference can it make in promoting efficiency in food value chains? In
this regard, it will be good to see what happened in the food processing sector when 100 per cent FDI
was allowed through the automatic route. The answer in brief is that it attracted more FDI, though with
much volatility: For instance, while in FY2011 FDI in food processing was $190 million, it jumped to
$400 million in FY13 and to almost $4 billion in FY14, and then came down drastically to about $500
million in FY16.

The new FDI policy in trade for food can have a similar or even bigger impact by attracting big players
like Walmart, Tesco, Amazon, Alibaba, etc. They can help build more competitive and inclusive value
chains by investing in procurement, storage and distribution networks. Innovation lies in mainstreaming
small holders on the procurement side and small kirana stores and vendors on the other side of these
food value chains. But where are such players likely to invest? Business models would suggest investing
where demand is growing fast, and good infrastructure is lacking, which leads to large wastages. This is
the case of high-value perishable food, particularly, fruits and vegetables, milk, meat, fish, etc.
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The economic worth of food so lost is estimated to be around Rs 92,651 crore. The new FDI policy can
help reduce these losses but is unlikely to be a game-changer by itself — the government must change
the rules of the game and clear up the policy environment holistically to attract FDI in much needed
infrastructure.

Two major roadblocks are the Agricultural Produce Market Committee (APMC) Act and the Essential
Commodities Act, which do not allow procuring directly from farmers in most states or holding large
stocks by big corporations. This hampers their efficiency and dissuades them from large investments,
defeating the very purpose of the FDI policy. This should encourage the policymakers to reform the
APMC and ECA, for a magnified effect of the new FDI policy.

In any case, what are the emerging food demand trends in India in the recent past, say, between 2004-05
and 2011-12, which may attract FDI for building efficient value chains? Interestingly, Indians are
progressively turning towards non-vegetarianism, and consuming more eggs, meat, and fish. The
household consumption data of NSSO suggests that non-veggies have increased from 58.2 per cent in
2004-05 to 62.3 per cent in 2011-12. The rise in the meat-eating population has come mainly from
poultry-meat eaters, that increased by about 68 per cent. The increase is not just in the number of people
but also in the level of consumption — monthly per capita consumption of chicken has grown by a
staggering 224 per cent compared to just 10.7 per cent in milk, 28.3 per cent in fish and 93 per cent in
eggs between 2004-05 and 2011-12. Poultry is clearly the favourite meat among Indians. Interestingly,
supply has also commensurately responded to the growing demand for poultry especially as they are
beyond the purview of the APMC Act. The classic unorganised backyard production model has been
mostly replaced by organised large-scale poultry farms rearing hundreds of thousands of birds. Still, the
sale of poultry meat has remained confined to wet markets and open roadside slaughter houses.
Processed chicken meat accounts for not more than 5-10 per cent of the total poultry meat production in
the country. Apart from cultural biases, the absence of well-developed reliable cold-chains is to blame.
Efficient value chains are the need of the hour.

The challenge is to bring in foreign investment in ways that help compress the value chain by taking on
board small players both at the back-end and front-end. Dairy is leading by example where domestic
cooperatives like AMUL and multinationals like Nestle have incorporated even small-holders into their
model for procuring milk and local kirana stores for their distribution network. Having the same for
fruit, vegetables and meat that are registering much higher growth in demand than dairy, needs a non-
restrictive environment for foreign firms to function and scale up their operations many fold.

In China, e-commerce is growing fast and food is a major part of the business — about 45 million
people are regularly buying foods online. Big e-commerce companies like Alibaba and JD Online are
dedicated to rural expansion. Apart from the push of cost and convenience factors, direct procurement
from producers and availability of sophisticated supply chains have enabled online sale of standardised
and fresh food in China.

If India wants its FDI in food to deliver, it must clear up the institutional mess that regulations such as
the APMC and ECA have created. To this effect, permitting FDI through the automatic route (rather
than through approval) will be a much desired and well-awaited annexure to the new policy prescription.
Efficient, integrated, well-developed and reliable value chains for high value perishable agri-
commodities will reduce food losses and improve the stakes of small players in the value chain. It is
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high time India worked towards becoming not just an open economy but also a competitive and
inclusive one.

T Economic TivEs
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Reform tribunals, don’t abolish them

The Prime Minister’s Office is reportedly assessing the functioning of tribunals. Tribunals were created
to bring experitse and speed to dispute resolution. India has many tribunals that hear pleas against orders
by sectoral regulators. Last year, a parliamentary standing committee had voiced concerns over the ‘sad
state of affairs’ in tribunals, saying some of them were dysfunctional due to large-scale vacancies.
Scrapping tribunals is not the answer. The judiciary is already over-burdened. Instead, the government
must provide human and financial resources for tribunals to function effectively. A tribunal would serve
to sum up the evidence and elucidate the principles and rules needed to evaluate the evidence, even if
the tribunal’s finding goes for review at a high court or the Supreme Court.

It makes sense to have a sitting or retired judge of the Supreme Court or a high court on these tribunals,
which, ideally should be multi-member bodies that contain domain experts as well. Regulators, whether
in the financial sector or in telecom or energy, have wide-ranging powers, and their actions can impose a
significant burden on regulated entities. Rightly, the Financial Sector Legislative Reforms Commission
had said the rule of law requires that a clear judicial process be available to persons who seek to
challenge regulatory actions. The tribunals offer the first opportunity of appeal. The Securities Appellate
Tribunal, for example, hears pleas against orders by the capital market, insurance and pension
regulators. The PMO’s energies would be better spent on pushing legislation to make regulators
accountable to Parliament, to enable them to function independently. Structured interactions and
periodic reporting will enable Parliament to review regulatory actions and raise investor comfort.

Do tribunals fail to ease the burden on the higher judiciary? The apex court can lighten its burden by
refusing to hear cases that do not raise questions of legal principle or of fundamental rights. The high
courts can benefit from the tribunals’s expert rulings.
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Fe-IoT JFdeer

IR 91 IARSAT gRYE HT doh F @R quer fad T=at @ Sy & 3marst 38
€1 & 3MaTel hg H FARN ST hr GR TARIE wifeat & erEe arer AT & & e, dfoh
3% TASIT HgAadl o 81 goic Hi| ToTUT-U¢ HT & oA I &l [0gR & JEIAAT
ATl AR F SRER FASA RS @ o fAcT| 9ol & 3U-HEIHAT EaR e ded
o gl doh Fg a1 T Fg ToAr @R T BISAT I8l gl I8 o HAH Joar
T A g FHA G IR 3TH aTe HAT GAT HF STeldn S @ gl feee &
HEGHAA Shor{laTel & aiel ot 371G & Hariasd 3R W I W ARl 7 guesHS 3R 5
#A AT 3McAhare @ o8 & AT At A 348 G AR Gihar YAl arEr wi A
ATl IT FET feoheloll AT TWIM? Gl Al g AIGT AT foh ahg TAT T TR &l g7
YA T IMLATHA S G2 I HETI TUITell &l HoTecT Soflol shT HITRAN FAT| oAkt glol
3BT 92l 31X 398 ugel 39U@s & AFS H Aaig TRt & fTRe &1 379+
HIRAT & FIA HIE F FChT WV hg o IMH TsAT & HATeil T HIS STale 761 AT
eX3a, HAT &H Aol 16 §C T Jodh H $g-Wed T4l T 2010 H 30T IS AT Hir
RO &1 o forar & s fhar | 396 Ry & & 69 @R & ) & 35
thae feTaaem & glel ¢aT AIfgu| ST &l 3H gTAaTT AT AT AfgV| 3 dgel
FHTRAT AT & & ToTTel ol [HPT hl TATH el hr FABIRE 1 Al 37 Ry #
3o & 3fere fawAl &t AT A Gl H WA H BB S 718 | I3/, SERER0T &
alk A q¥ 321 Y e I S AT Gl aRAGEAT Fg f Aol @ T H @
TS W A T HH HAA A S BAIAT &1 SHA &S AT o 149 O AT & 367ER
ToiEg-sear & i Y 38y ST foram, Jafe $g 3T REaT 961 Aar gl 3
IHEATAAT T TURY gol TARITAT & ATETHT gl |
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foree TS

faar &Y asig

I IR T TFHRE § ST FA §T NI 8 & IR TGHA Tl o 37T 3
3Teligehl T HATd 33T S 30 W ARIT oMd ¢ b 3egiel sITeT & I Far I@r orad
gefer weTiad §é| ol & 39el §1d H TISCH Gollel &T| 3o6iel ahgl foh SUHIEAT Hod
Ihich ITUTRA Gl AGIS 5ol Heled # Fgard 5.77 BIEA gl S| Tg Fahish H odlaR
Hielr A1l gefer Y| Seerel 9T &X 6.5 HHer e WA W& o Fehr| g a8 X & o
W RS aIfoifcaes Sl & FOT AT &1 JSTd HT TG Fgell Tl ¢ 1 3o W 3IRY
ol aTell &l Ygel Ig ol UIfRT foh Horehifd fha g =il A ¢ & sarel ¥ &5
$r 0?2 PN X F e AgIms W 4w gl f FAfY 7 sarr e 7 frely wekeh v 1S
3 AT ST & 3 FET Moo $o AfE § e AGIS & AR 96 @ g1 T o
S ¥ HRAIME TG HT e HHlell § 98 FaEHIfcd W Tl TREA A W Hed @ 2
3egiel HEREHITT & T aRR H I@el T feer A off 3redT @l Wt @l HAT deht
IEH J8TT H F teh Ig Y § T HrEal & =R g9 w@r aw 3R a9 # I8 98
g AT & fow a8 &1 ST anfgu|

TgieTe, T g Uolel & ASERIA &1 Hewrer fhar § 38@ ar 36A Heg Aehed § 3R Sas
THTT T HT TAETOT R ST ST B Tgell, HEEHITT o Alelsh o & H Gl Hod FAhich &l
WW@@W?%I el Hed gashish H Wed Ud 97 uerd aiF i Fededr 54
BrEdr & 3t g1 SueT 3R fastel s@H 316 BrEdl & ST iR w81 58 gl & g 7o
AT Gled Td $UT HIAAT Hl o Icaftd Fdearelier g Jr &1 IRIRF dit o &@r Jw ar
Tleg HgaNg &I Tehfc AT W § 3R SueT hrad HasErg et 3R e & genfad gieh 2|
ey 3R $uT HAA § g e THfaT e Hed Faehich Hl ITR0T ifd FATAST o s
Y Fehell 1 THY T IV W U3 I HERHITT & drEdideh gald HT 3Tehelal Al H b A
Thd &1 3UY o Fdel THEAT HT T&T IdT T8l oI FhIM dioh 3UAR Y Ted gHI| 3R RETS
A AT 1T FURUT S F Fad T J8T FT AT F 87 @dT dF S 30 gHsey gian
$8% TSI 38 HEEHITT & Hel TR I &A1 @1 A0 o Tieg AR sueT HaAat 1 gemma
AMTAST AT BTl

Date: 19-07-16
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GERT HeeT AZERT § fAue & ST X T fAIR A1 3UrT & 919 1 AT el &
T g1 AT dR W e & i R W AGRHIT & TS SAAA § oifchet Tg a1 8 30
g 36H ¢ 6 T Ol ardiegaear A Sigt HIAdH H IHITET A a1 FS 960 dRE Al b, 961
HEERTT W IO & AU SA1eT e T FANT fohcdalr 3uel §? WHAR R a9 Sidieh Allsh Tl
Hod Faoish H Te 3R $ue T 931 BEERT &1 Gfe Harg S & Alfger N d@ael swea &1
3R AGT T HAT W 9397 3R w36 et & fov 3w Pfeard § (35 FRER goAar
AR gefar & wHriad T B) ST A FHS A His AU g wiiRv| Herhita W oA
AT T § olfchel 38k {IT Yer AGINS &l Hloleh Tl SITEH I 81 Fohell &1 Tg Hard deb

FT TBear A goig o g7 T B
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e WATY Fr AR A9 FIET IMHTT 8

i @I & AT IRTA g FRATT T dorliaer Tl voe Awmel A dRA fhde &
Helold GUR 3R SR fAaROT 7 IEdT @il far 81 F§ &1 e & foh Sefidieng & @
a'@ﬁg'(f?iﬁfﬁlﬁffmdg\qwdl 3T ST6T &1 37eTelc e & HTaR 31 AT A 85 7 &
MR AT dlgr 7 fermE 7 oy R o g1 sfor s 58 aRdR e 3R s
ga & fou tfaefas G et &1 gt 3ered o ecarsl &t Fefsll AT 9ot & fow g &t
Jfeehd fohar &, ifehet Ig @gat 99 aramrd aRadel T E3Td Y &1 ¢ T SEimS $r araferer
FEfA & 7 ar #7A gl 3R T & R | SERBTE & iR v egfed AR e ug # Ry o
e TR SITUaT 3R 38 HREBMS & RN H ol &l 81 9ard glam| SHi3s & garftenriar @
31g HAT 70 AT @A W T 3Hereld A HgAld ST & &

W TSI H T AT & & TAguid X o FgAfa & 3R O Tt # v & 1T 69 § 300 AW
HATARR AT ST $H E PR FAA PIE & MG R ogl AT Fir RAwRer oy g8 o
38 AfFd #1 Fdretor e 3 qRERIAT ot S & A HSCER W HFA | VT AR
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Feid H I S @ AR Fhshe &I Sfa &I Ja=7 & v ST §1 387 1S & T a1 & sq9
aeieh 3R Tohehed#l Toest glal, olfehel SIEIEN3NS 38 Shaed & T g1 ¢ a5 37 AWIRAT &1 ggel &
faier T &7 U1 3N 3 A YATdaR AT SR R 3HS fhdleadel &1 Uehel T GIE ST
HM| F AT dger NANINS & HEART T ST o el o A7 6 3R Srer AfAfa &
W&Twﬁﬁﬁﬁ%aﬁ@maﬁzom%ﬁ%éa@w%w
ST H Pl TGed oIl argd, Fith 8 I fohahe STT 1 937 gl AT 81 Aloer Reafaar sard
g fF T W e FATT SaT ASAITdd deel 307 fART T & oI 39 Feolel &l AR 8T ¢l
WWﬁgﬁWWHﬁUW%@HﬁWW?@HﬁW*wl STHTT AT3AT &l
ge & for Aggs der Far a1l e@ar § I 39er haer WX fohdar T war gl

i
¢l ST

Date: 19-07-16

25 Tl ol Heh

qTdIE AT Uge $IRd o 38T sl I Ao & AIF0T arel 37 Aser &
HFT U §U 30T BT g o Y| greter T gfehar 3nd off A6 €5 &
3HA Ygol HYSTGEAT & g &1 H TR 1 Alofgalr 3R gEdaiT & gerenl deh
& H 9 @ & A gTaTd Je 38 3ToT & arserar 3R HIg-cdiaTarg
A9 & fT Hghie ATGlel S+ @M §1 37 HAlsel o & # Ueh Ul 3riegaedr #1
fo#ToT fohar a1 fSenr 0T $o HednR @ dRINRIT 3R WaR & gl &
AT IR S 3NTAS GUR HT 9fhar AR g5 d9 & Ig Wl Laed gl ¥ &9
gl
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31 IEEOT & AR & SRS 3R IegAMNeTar & ok & [ARga &7 @
7 e o AT &1 3 [T FaRe st AR Raerat 1 =@t g W § 3o
T TARA FT 90 & AP H P A olgr AT 3R 577 T Fg 37ATIEAT & Tt
STet & 916 Hel-Goer | [aATeT, da, 1T, Soleld, ST, TRae, W8T 3R & 30
AT 3 37T fAel SRR 3R GG & et et o9l &1 37 & 3rfRerer &t
#F TER AR ol doex & Wt Raorsit A a7 Hiefr o5 78

11

TR AT SH a1 & HEAT glal foh 30T o TSl 3T dhr &R off g
RE Jeel & &1 Ig TIC & & TAR 3R WA TEABT 7 57 FIeT H 95 FA
T g GUN g0 ST 7 gl Teh TP IAeTae AT 3R 3G & eldrel Yool A
fosh @eFex &1 93 YA R fITAR g3 &, I8 g0 Nh TWHR H FUR B FaAr
& @A IR SHTHA glerel & §T & THAA AT §| TgT 1957 H gL U Gerel &
AT AT HATHA GIaT| Fholehll o Teh 3Tl §REM Fsl SAR &1 e
ITAT B HUAT H 1.24 TS 9T [HIU A & [T &R & TarfAca arelr
RO SiaeT AT [ AT TS & 9T IT| TANTSAl SedicHT DAl i
ASR3TeTsl R §U THNT &a1d & MR fAaer fovam mam| seavere ad &
foder w3 &1 e g A & ae giad fhar man snfEver vasnsdr & S
g9 IAT| 3 ©eAT & IRUMH FTIEY ceehiollel TadH=T EE HEOTHTURT I SEAHI
&olT U3T| 39 YR 3’9el HRIGRT AT Sl FUT d & ToIT ATdollelsh AFeT & Sl
3 AT FHulAdr w1 gEaer R I, S et o Sy g1 fReTitheR gEeRT 3rmae
3CTGROT &1 23, dielie, Wsscgolt, Afewsy, A, Yol 3R 3=g FaeE 4 9
glicTel ¢ & [affieet Tt & 319 off I § 31K 30 IRe 9ar&l &1 g&dia’or
WHR F FAlelg et i TTeITs arer gaamt 3R 3egA 7 & W@ &

YT TIHR AT &F q¥ T PRI g1as IR ol AT garT afoid
SHIATAT (AeT-GoT IMUTRT HATIEUT) HT 3ETEI0T &1 AT FhlAEAT HT Y
TSTAdT3iT, slemel 3R FRISRAT F T e F §1 I§ & ST I @Is
reRa 3rdegaedr & Auld g &1 3l ST sy difaicsd a1 s
SRR & Afd AT & G Fauh 9T 3menrd gidr &1 B8 o 3797 Th
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afdd o # fo@r ¢ & #ARd od-¢o7 3R rdcuaear & agd smafia
IITTEAT H Feelel HT R A @ &1 A ALY & T H A & 9 g
G d& 3 difafead # fRmae s &, Afhad <or & gar et &1 yoranfaar 3R
AR FH T 9 eors F Alolg &1 3T FIE @ Avea f FTwa g1 g A A
T T J&olal @I 91T Hel &l 827 Hl T ITTd T gl Fof Idad & T&d T
AT 98 ST g1 AT & 37a HF Iaetd Aoteliiade 3R Alemgr & dde W)
AR & I &1 AT & sorw [Jae W 3maRa @Ry Aok asem &
FROT FeId g
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39T & WA Fica dlel SR & 3T dlis o Rd ol ST F & TR &
FHTiad foham §1 Tgel, I8 TStefa 3R oiehcdT T Thfcd T ws1Ifae Icr g1 -
&t 3memRa 3T Alser Tifa 3R FRIGRT FId & ST TSNS ST Tolg
a1 g, el AR ohenca o Rpfar amchh @1 qrorifares gfdhar et s &
FaTfeld gle o9rdt § 3 Tstelic 87 shiell Glafaat sl TET0T &t 81 $Heh a1G
golt 3R TSTlfcieh HheldT T Teh godsh 3R &1 STl &1 Siel TR ITdetd
GERT wHTE 3egaEdT ¥ 3T g1 e HgrIfFd g & v Sl & & g7
&TAAET 3R saafed 37dcgaear §o7| offched T8 Uah 0 3+ Alsel Fi
PNcHTRd HIdl & STl Iholdl &l JATAT Joleiide T aldl g1 IRUMA TT&T
AR, FTAANAAT IR G&IAT SIF A 3ee S g1 9Rd S8 < A U fedrs
3 Al & T ¥ dcgd AR WA &1 T W A I« Afagaagash
AN@H ARG F Sghiiae AIA A Ag H Thide IR Tl ¢ dd a2t &
Y & Negied R F QT Fud 3Ry aeda fF Jgdr ST g1

U gReeft Aifa FT v 2 FT FRTFT FX Tohdl &, Th SIET-AT 2T Tl
SO a9 9} 36180 ol Aifdad 99 & 9o & FRUT a8 1940 F 1991 dh
3Teh & & 39T g IT AT, O 37T dgT Ui il TCEIT giaar # ded
31U &1 VW1 38 FAed & GAF F ALY H Had AR R ASheor afga
39l A A GUR FT 3R IRGRIAT ARt fRaT| s T8T ATerhIdRme! oA
€8 AR FRISR YE F&A A 9foham AT g 15|
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fTH IMTRT Taad THR & HIHGT H IRERTIT ofdr g 31X aerien ar
ARl 3R AR & &g JAG H Ferdl g1 g H g AT H TWHR 3 &
die @ Al # IRERIAT AR 31 @Y B, dfched g6 fawm # 3 off 559 Fo
FUR U ST & ST g1 3ol ad MR 3rdeqaedr & O &1 Th
VT 9ReRll &[T WeT glar § foad [@aeret $r e/ddar # SSTHT gl & Ird
gIaAfREar 3R 3@aE & Y Jelady gidr gl 388 o= 3R dlehds 7 33 3R
HTS-STcToTaTe T FoTTd 8 e BT &1 ARIAOT & Tedid AT W gl W ST
g & gor o H 3muRa 9 E & ¥ W IIE fRA7 A0 SHY IRERIdT,
AT, E&TAT, TeeATcHehT, SAlaRle 3R ITAHT & Belol-folal T Flerl fAetam
IR Ty = AR H Sedg HT 9T AR |
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