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Handle with care

Benami property legislation is an important addition to toolkit to combat
black money

In his last radio address of the year, Prime Minister Narendra Modi pointed out his government’s attempt to
combat black money would not stop with demonetisation. Instead it would include a package of measures, of
which a legislation to prohibit benami transactions in property was an important one. Real estate is one of the
largest repositories of undeclared income. Therefore, government’s toolkit to fight black money has to include
means to flush out actual owners who use others to mask their ownership.

A legislation to prohibit fictitious transactions in real estate is almost three decades old. The first attempt, in
1988, was a disappointing one as the law was poorly drafted and not notified. In 2011, UPA made an
unsuccessful attempt to introduce a new law. Now, NDA has breathed life into the 1988 legislation with
suitable changes. Black money is not static. It constantly seeps into different areas of economic activity and
therefore benami legislation partially overlaps legislations covering income tax and money laundering. It is the
tax department which will enforce benami property legislation. Also, the appellate mechanism for money
laundering and benami legislations will be common.

Consequently, tax officials have been given another powerful tool to counter black money. Powerful tools need
careful handling. It is important that the drive to combat black money does not end up creating an overbearing
state. Private investment has not been this tepid for well over a decade and it is important too for the
government to instill confidence. Government has to find a delicate balance between bringing the guilty to
book, allowing legitimate activity to proceed unhindered and checking corruption within the income tax
department itself.

A legislation on benami property will not in itself be adequate to deal with the problem it addresses. India’s
messy land records make it difficult to generate enough credible data to tap into the legislation’s potential.
Modi should persuade states to hasten the pace of digitising land records and registering property transfers
online. This data is a prerequisite if the benami property legislation is to serve its purpose. Also, a package to
combat black money cannot be restricted to punitive measures alone. High stamp duties and a policy of
endlessly piling on taxes must end. We also need incentives to encourage compliance.

Thre EcoNnovic ' TivEs Date: 27-12-16

Tax rates must be realistic, globally comparable

One consequence of demonetisation is most likely to be to bring the big-bang, pre-election Budget one year
forward, to 2017-18, from the penultimate full Budget before general elections. While the indications, as this
paper reported on Monday, are of significant changes, the government would do well to think of radical
restructuring rather than of incremental tinkering. Tax collections by the Centre and the states combined stand
at something like 16.5 per cent of GDP. Even if this were to double, it would still be below the average for the
rich country club, Organisation for Economic Cooperation and Development.
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Of the total tax collections, the bulk should come from direct taxes,
rather than from indirect taxes that impinge on the rich and the
poor alike. If GST is implemented properly, indirect taxes should
offer up a bounty, even with further lowering of import duties, and
also generate a broader database for direct taxes. Without doubt, a
large direct tax kitty is a function of generalised prosperity.

When people are well-off enough to pay taxes on their income,
direct tax collections would swell. Equally, when tax rates and
administration become less painful, tax collections would go up.
One simple way of incentivising tax compliance is to ensure that
A the cost of compliance and the cost of non-compliance are roughly

2L - the same. The cost of compliance can be lowered by lowering tax
rates and 51mp11fylng admlmstratlon The cost of non- comphance can be increased by reducing tax-planning
opportunities and increasing the likelihood of any tax evasion getting detected and penalised.Rather than
heavy-handed raids that have high visibility and, thus, are considered politically beneficial, what will encourage
long-term tax compliance is intelligent and systematic mining of data to identify tax evaders. The Budget
should show a shift to the use of intelligence rather than of brawn. Rather than raise the initial threshold for
paying income tax, the effort should be to lower the rates and widen the income bands for each rate. The
corporate rate should be below 20 per cent.
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Outsiders are not to blame for Karnataka’s employment
problems

The Karnataka state government’s decision to institute mandatory 100
per cent reservation in the private sector for Kannadigas, the state’s
native Kannada-speaking population, is unconstitutional, retrogressive
and dangerous. Rather than take real steps to improve employability
and employment options, the state’s Congress government is taking
the easy way out: blame the outsider as the source of the problem.
Stoking nativist sentiment is a dangerous Plan B.

Private enterprises that fail to implement the reservation provision will
forfeit all concessions under the state’s industrial policy. The aim is to
boost blue-collar employment among sons of the soil. When it comes
to hiring decisions, the key consideration is getting the best-qualified
person. The Karnataka government is making the case that private enterprises are discriminating against
Kannadigas, it needs to back up their claim with data.

All companies prefer to hire locally, and if they are not, it is likely because of a skills gap. Rather than issue a
fiat, the government needs to consider ways to improve the employability and the employment opportunity of
the local populace. The state government needs to focus on ensuring skills and relevant education, and
increasing employment opportunities by attracting more industries. The 100 per cent reservation policy will
only succeed in driving out companies, resulting in a further reduction in job opportunities.Chief minister
Siddaramaiah is playing a dangerous, cynical political game. He knows that the Supreme Court will strike down
this provision, and is pandering to nativist sentiments. In doing so, he paints a bull’s-eye on non-Kannadigas in
the state. This could lead to retaliatory action by other states, resulting in deep social unrest and economic
disruptions.
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TSl &% FA9 W AT T 9T AT AT

A AqHgra i ARy FEea -5 &7 a6 930 Fih
AT F I 97 90 F AT @ET & AT g, Nd 99 9= =
TFeTHIeT a7 399 SATeT @ % "X FA ATl [HEed #ieE 2l
B 1T AT T TEE WA i A T ear asit i aa
oI TEH a2 IfAgEr J9 & qEHE ST ASEd gl YA F 6
| foereer B Tow emar TE A9 2, el g A § oS
ATAT £

I SATET T g ST SHITT T ZENT HITH AT g H 1S TN
FReTHIeT TF a1 21 g1 Al A1 aui # Ad il (Harsd A=At § gaqt did Sid 7 &% Faa--ariis g afos
AT AT 8, FAHR 2012 H a8 o7y I57 it wgeft f{amser 1 adteror frar = o1 97 396t w9t w2t 700 fhardies
ofY| 3T a9 7 THT H AT IHhT SHAT 0 &6 AT qT TohaT g Y ag Y = T=ATRRT o qg1, q1 gH 19 JSATeeht
U TG g1 H T T gHH TH HTAC H AR g7 g1 oI (o, TTThed T STIeT el o a1 THT aga e g1 SHeht 47 FgsT 2,750
TReTHeT g1 BTeAieh, TTIREdTH IHT 9¥ AT TSATAT § AT AT & TRl |1 FI Fl [T 9% o« FT 74T FdT g, Sarh
ATU-5 F ATT T A9 Bt T2t et e Thfordi| a 912 F3a &1 ar7ar & a9 g 347 g e s+t T3 e
FRIST THT 357 T T@d il dAT § g1 FEeAT qaT J09 &1 g 8, FA11h 3T =T AT 9 H STHT-41 919 A 5
Arferhir fraTeer a1 afteror T o, I &waT 12,000 FATET 8§ 7 a8 UF 5§ rHET i e uv o gear )

ared it -5 ¥ T2 fFOrTar 3% 2g7 a7 arett Fardt g & = v e £ avg ag fF w2 uadfy aiegs o S aehar 2
ToET=at T 2 F =0 I | SEF J18 KT ATt ATl T TEd H e T I TAT A A7 {7 I iaE 15 F
AT & AR FiT g1 fo foemee SRt § SA7aT ST&d 39 o iaE Wt & fFwEa w7 i g, s
HTEAH & TIAAT AGTETT H HAQT el FTAH g1 qeh 37T 7 31 T A9TH AT
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gt & o foeT ® 2 91, 9 7 Figl- SR (SEReRT J51

e & o "ar F7 SAEraY w9 WSt #9EE F 9 g s 39
ToTer 7 T e off 3= it St 81 aftaes werer v e
TS ZEAT Al grar gl Thawe & eWTer o agi staehter grar g 3%
SATETAL ART &1 H THT Feh (AT Sgt 9% o1 81 Afehd, =9 9t
T 3 ATTLE FA ATAT FAAIT 7 GATAT Tl FhAT 3i¥ qhomeasy
o &g I Ud ATAT TATT B TRIET HISAT 9¥ AT AN A
zereh forn afaee derer 1 e 22 aE I8 aar q8t °Jr
o 3T 9% | w1 A= 98 81 912 § =9 a9 § awgr 9w
Tl TH T o 10 §T 7&T, S1 H7 FATAT FLed ATAT TS HA AT ST g1 TRAg HAT o Ta<hl 7 gl (6 Fg o
U fam T2 =A, a1 qed SATET Tt et drated aqret v g Wi g1 I8 99 ST ST g Fra-a a7 gt oo
FATS SO, T o FIIT T FLAT 81 TR AT o FUAT "Heaeh <o’ 3i¥ ST & safart F T 7 stweaed o o7 fF
F RO & = SAT T SATET 24 FATU| THE FTASE T4 T I ST HeqT § 2 9 i

-9 1979 H THTAHAT I ST F qTE ANIE T (Forated) F 2 qeht Tagm-Fat=at st grai & =i <1 o

-forfeer aeaTe (FSated) 7 aT 1994 H AT 7 At e or o6t =1, et afehar a9 1997 § T 81 1< of

i El i| I El égé Date: 27-12-16

a7 At it 'Taaaar 97 99T

FAIAIT F ETaAT [2UF] F1 37 T F1 GTIT & TF 51 FT17T FRT foregi7 gaat aie 4 AT
397 811 3 FI% § [Feqi & 937 35 & 7159t (A2t

T faet FoReT oY ot T fReres ST ST 927 81 I8 FHIa9 ST 81 ¢ ST9 AT SIS o ool JaaTel ST TS &l
ATHAT FTAT BT A8 AT I At Trereatadt H| AT 7o ®Fw 9T g1, W= ot g1 @ 2r & fo= v gt =1 2l
THH g T (ARl T SreAr=er gt off T Ieht AgRe Jadat & g2 T8 F7 q0dT w77 & forg grat of| fhergrer
F TETTT (e 9% € i 379 | T U1 97 T T 2
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TEAT ATIAT 7 22T 99 il FAMIT 6 Fa1aq 9L ST TF IS0, IHeh [0 Irg i ST 9 AT 39 T qaTe 35197 4T
Srgid AAT €I, HITH F ATAURU T T o= o=t it setr=er il 37 = FF= w1 TRt o 9= 8717 747 ar
ToReT o sTEa | o1 g 33T 8 T AT AT 2a= ATt aeh @rHIer #9712 3 a8 34 a1a1 9% Sa« T A9 ar F 90 7 T v
I la I qUT TEATHRT A1 LT & Foar T It vy ALt AT we?

T ST TdT g o6 T AT H A2 & T 7 gl TZEITE HAGEAT aTel HEATHT F Ta< (et aE § o whwar
FHT 3T A1E FT TgAfT T g1 AT gt g1 UH § I8 o6 Tl g & 315 A7 A7 AR U A7 Jow IS H @Ay g7t uw
AT L A T AIE H TgHd off g1 AT S H [T AT TH1E o 6= Tohe F:3d § i T =7 o 978 T 978 6 (40T 6
& H IWLAT g1 T T AT AT Tehl AgHTT & a9dT g IT The Tgad &\ 3T TgHT & MY 92 Fle =i fordw Srar g ar
FAT ST T @ AT AN &l SETTHT @ a7 ATRU?

Tg 91q 1% T o =7 & arferter Aot w1 8 o T [Rgidl sroar Afasar & SE1 79T 981 8 St wrs auAar
a9 A8l g1 Faer & 2 oty ff arq w97 geeg afEasy w G A9 G= v #3381 7aed #ar Ao w1 Ao
TR AT 22 FAT A AT AT T o a1 29 Haer F Ffear siawer [Hem a1 e g 6T smeiT 82 dd: I8 Fad
=T T ATHAT 8 A7 ST 3 Fw AT g o oW A1 SATerwier TaT qiAd ¢ {6 Uh Tged qied g af arar g ar
AT &9 & ST AT 2808 ST T G=1 3@ arel AT &l a1E SIedl dgi g[T?

T a9 Tl Ueh a1 HT dle (oraqd | 9T AT AT, g T FAT Y L@ 9T 1o Teh 3T Ol o 912 HI<h IAH 0l SATIAT
FT ST AT T2 AT I I WL T FATHAT AT fF TAT F27 Tat T2t T ¥ THH AN AAFT AT TeAT 6 S SATgH T
3T aaTe & 937 g I8 989 9gd ad q9T T F AT AR a1 o SATIRTT TaeT T Ao I Tgo o HI<h I
w7 ot ST =R T aegTer 9 o= a8 aaet Atk w2t a7 of T 92 o9 ©OF 92 91 7 A ¥ 39T A1e 0 v 9=
T AT Fa=Tel 7 ArasTeE €9 F Tohe 3 o1 A0 UF g 9=1 & a1 adiem 47 f@=m & giagd Fwar s
HTHAT a51 @cH gl TATIZTAT 912 § HT 9010 I a38 Tal arad gal

g I ITH AT AT ATE-[AaT8 § HET gl ¢ e Ataa 81 918 § a1 7 "Agstar & Ig T AT & afRaser & S
AT Farer UhaH @t AT AT 37 ah S| RN F ORI & 9 § 1 T of7 397 7 TRt | 7 781 Fer T G ag
FOAT GIZHT T TATU| T TGT ¢ 56 FIE 3T AEEqT T T o AT I AT % [Hoi7 F:2q §| 2 a1 F 721 21 8 oiT e
T TAT| ATeheT O e o0 TTRAT | STTEH T ol TAAT (HQLTRi i U T SAr=T ag AT § o ITh! 9T 99 AT
3T g AG! a7 AT AU 78 T ¢ T Tt [Aaerhi &l Ta7a 99g F €9 § FHTH Al AT AR ¥ T g1 T 7 e
FT T SOATT AU 93 FoeT AT & qartes a8 ST&<T 8 & F 91 § 9 § 79 Us I @397 Jad® a1 o9
Aot i1 HiS[Elt & Arae § el | 26 STa9Y 9T IHH! 9IS & HTH 6l THIAT FIHAT A0

UHT Joai H ST Tgafd aoiil i gaeht ggafd & [T foram STuwm #47 S8 qqae a8 g & waaa [
TATHSTET TATHL FHIH T Tg 8?2 3T T a9 AL HI AUAT 1 AT A1 T2T ¢ AT AT a8 (a8 FHAT A2l g2 FT
FIETLT ST & AN [ STAAT ST GHEATET 3 ATAET ST S 82 gl a1 af A 1o Teal o SI1g H B ST arel
T T (29T 93T 8 781 ST AT 0
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A el i 9 AATHAT T2 ¢ ToF IF T3 T TORAT o T ST Iehl Ta=dT o a1 qHSAar AT Siar gl
FFAL A T [ohell I Taq a9 I9T1aT g df g STy grar g o [Haers a1 # 39 Bal &7 &390 W@l 3 e
FTETT | T T SAALTHAT § AT ST T A1 | AR T T Tod TgAT ST A ST -1 FLA ATAT 6 (IATH
HART FEAT g TS TS U T F g1 (ALl T =4 7T ST /1| Ta¥ 12w a7 I8 ¢ o6 T Aaernt &7 39 R0
1 T T AT b ATRT AT SHHT a1 § ATHT FId &1 IR Tat 7T H T gIeh? HTH FHLAT A1 IR
TAAH T g¥ AT T [ALe T Fd gU Hel TAd Bl S@HT T FHLAT AU T of THT F2 qT TATRT, SRR A SqT
FT AT ITehT ALTEAT FXAT AT
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e ars

AT ZEATE FATHE TSI (27) 7 397 o ATHIV SATHT § 100 THET % HFT STeT IUAedl HITT il AT 0l &
At RRfSreer SR ot agrar Ry St o6 sae Fgat § B U 2 % forg ge=me Jeas i gada afaes st
e § AfeHST & ST Al & ofiT TH & | WARel & T TS &f ST Tl g 97q 1o fouaaeg & a9 | o F< 991
T FL| GTHIT TATHT § Aga¥ dedeh Tgd i A&7 AT gl Aleae NAIE 2016 F HATH A ATA A< Tgd & A |
AT 187 29T | | 1329 T I 2T ATk I A(SaS & A § IThT BT 179 T90 7 15631 Toll 397 § Figde T FoT
Ted 1T FIFET 8 ST 46 HIEET & 0 3ad & @41 7 gl

ATELT TATHT § ATALE LEATL T g 150 HIAET 6T T | g1 THH TAqT AT & [ 397 % W7 SATahi | Fieae it feafa
AT FASIY 21 Se¥e &l Tgd H dgail il GHTaaTsl Hl aeTaEHT qal 497 (AT ST TdT g1 TE Ao Brea? dedh
AT F A F qATEF 99 2018-19 TH 39T H 2.5 FIUE AT TeiAe ITAHIA il HEE H 66,465 FIE TTT & ATTAH
AT FT| Feah HATAT Hl 275 T ATLET H FlE (ORI Al AT ATGT FA1 10 AT T 1A IAHT dg! ag HAT gl T
qYHTT & giAasrer Fidast sifeented he F sruaft) 77 afeast avar #iv ff aga 9t 981 92711 212 F qarias 3w Jeat
T 10 TH TIT THET T T F ATAE ATSST I AT IAT F FT &F gl TH H JISET 6l A0 g< STHARAT 9T 10 T
AT ATOR(T| A8 &7 T g FoF 397 % JTHIOr STl | I F g FE T2 STARRT &1 UH | THehT ATTHE AR 50
H 60 FUE T04 ZHMT| 1A | STET &l 221 | 1% RIXTae & a1 Ig 317 7 &l gl gl

TELRTA TTHII SATHT § THIE I il HF Tgo q1 ATIT I Aol gl 2T G2 T AT & 1o 397 & T THIEHIT SETHTA
FLA ATAL H AT ITATHTSAT T T apfeder 20 Freet g1 o=t 1 7raer g & arefior samht & w/re 6 67 0=
o5 AT & AT 7 g1 T a19 T2 & T F4T 100 THAT FT STET TATH RIT? 215 o TG SAHST (1€ 0l a9 2015 il ATE 7
o 2 s et 7 o1 B U SR 98T § SiEan 150 UHEl ST @9 FAT §1 TEfe 2 1 e T2r 2 % qreior
TATH § G Rforee ST&eat &l [T F % o7 100 THT =TT 73T g 3699 e it dmee ot et 21

T TAFeAHT w1 Ag o F2AT 2 T qOT Tevde 1 uieT Aiee qe [Aewear F Rgia wr sfawaer ff #7 qar g1 39w
FgAT & T Tw ST FIOETAT % T 7R TAq A8 Aol gl o F TR F I § gE F TRed # g6 U H I 92
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FIATAT & THET THATT ISTAT T2T| 3R THRET AT ALHH TA Lo AT g af Tg AT GaT g1 aahctl g1 T8 FThr
2T TF 9T YT v i avg g 5 21€ 98 Figwe 3T I 2 % ag 9= fAeuerdar % Rgia & faers g1 7 Ha
FTEATA 21 ATSHAT & AT T HTH FLd gU 215 &l Tg AT HAT AT o e fwgeeg o et g ST as =
FIT Tah
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G % AAATSA ol [aTS TL AT hl HEaeh i Tg

7 3T Arr off sty aiefat, feqemd a1 agaf & avs °
PPN A AT SEEHUT I SAh [0 T fA=Tl A @ AT g 82
o FAT AAATSA AT H T2 T T2 AT ST Tt T it AT
_ o TEHT AT AT T Il 8?2 L & T A FaL GAThe AT (oA &l
—" : TE (0 ThaT €| BT § HEa® o st @a<i 6 aref [Hded & qidani
Fr =roor 11 T FErErers #0791 e ge off o
BT 3% 3eht If® & forw e wer 7 a2 v i e st
ST

FEE TH Qo § off wAmE ¥ 72T 8 T el SRt I Aol aa9TEe SHE WEhiH HT TEIHTA HY [SATIE o6 SRy
FHTE A T Teh| ST A T TAAT STgH 91 8?2 TLATA HI9TSA HT2E TT FATT SATH AT ST, B 3T LA TH0T T Qv
T AT T T =T STATE AT TET 21 F 9y T § ofF =/ TRy 9% A A iy = 97 7 AT 7AW 2012 FH AA
U oy T § A HIRAT START T AgEary i Sk AT om s == ygity F oo w5 sirasRat ‘g Fa7 aes w6
TETHTA 3 2| 8 H, TH STg I¥ ART ATH H FAT Fd &, G a4 & A Gaxi adqT GaAATl 1 AEH-931 Fd gl
T AT IITLATST T TG & AT TIAT BF q4g 1= qTA AT o6 T AAATSH HATE Fd ¢ AT 57 AT o0l ST HTH
FH g T Sraeht wegwnfy, aradft 37 aferord=ft ar=r % fF=e g i A §9Ts FeT o UHEHE SATE 6 qod A T FH
STPH BTaT @ ST aStt & F2dT STTarT gl

et g T | St AT 3T Gal T Y6 T&d F grard o 5 81 s # Feeaw § gae wrgafa = F g
TH T T Folt @ad @ o7 [efi| Fw3ft BorT fFeres 1 T 7 Jae w27 aret Fatagi & 997 3 A a7 Hers T qv
T T HgT AT 1o TT I 7 SIS a7 & TeT H FAGTT o0l [SIT12eT %0l g T9IhIS  Ueh Teq T | I7AT 74T o srafeht
FATE o 3% Tl B I¥ T il T Fofl @adi o seel @adi w1 9 g g o weif e o a1 U seriie qie
gAY & AT g T 20 #F Sfra § 9 qiee &1 o AET-agd TRE @1 9gd FF AeAiaE qed T@d ard i
Fferord=ft 1= et FET 20 Y ST F Fgav T o A qar sweifra g

T % FATE T FTFe I FU T STAHT FUg F Tl HI97e HIT2AT 9 5 a9 | I3 FAT 197, 98 39 97 1 994 g
ST G T ST AT I 36 TSqT 8| A 7ai g o et g 72 1 Aante stl el I A9TH ST ohT R0 T
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TET 2| T AT T ATGTHT 7 T qTT Rl AHL (=dqT AT 19 TTIRIST 3T THIT T2 %S9 i< Hl 3L gH Aal 97 91
& T T THIY T9ET T2T G| STEAT & TiEal § BEasm 9T 24 He & AaT Foll ga¥ AT 6T FeAr aretl feeafort 7
BT T 5 ATE LT T STHATAT T & T&qTd 92 F47 il g1 AT T g Tl @ 1% HELH FT SEAHTA FLA ATAT T HEAT AT
FAT 1.8 AT BT g AT FEH F =6 Fad o IqT FdT ¢ T Fstl @ael & Ga<T gie =hl a1d /I o T g 37 39 faom &
T R A A TR0 AT T2 2| FEaF F AT g | [2ae, A% 12+ 3T HUAUA HT HY ST § qiieh arere
HIT= AT 92 ITord STTRTIAT FATT T2 T M o6 (o7 TgeT FHETaT aATe T ST Te61

EIATT T # Holl Gal % T 3T I AL 6 a1 H T TH Hls B AT qgl gl gl ATohel 3T a5 al gl
FAAAAT ARIAT o6 THT % Aaqreqi &l Qe feeqforat qrae {37 02 3@ & [Wadr g1 THr avg #isEr FEmET &
ATHTISI AHAAT o STATAT SATH-HTAT AT o6 A1 H AT TAT AATU TTES Al ST | ZedeAe GITAT I ATTHT o1 UHT
Faarze fag STt S famT Bt aeaaerar 3 srae A= i ger T g1 39 R § 7 q1 9gr avg ¥ o oAt waw grar
g 9T T 2t et avg i Si-av At STt g1 St R ot st weear @ & forw 7 giRAmEt ard gt gl 39
ITETEEH il AHTTAT SITAAT & AT ST IqH ITUST X AT T8 HFIT T 7 A0, ATTHT TAqT 9 SATUIAT o6 F 79
FTH il AT b THIT &2

TreTo=TT =T AT § 1o qTeehl i Z9ThT 1 Freret HTSAT T SETHTA Hild THT A1 ATT 01 &9 T@A1 A1 0| agar, T
AT @a¥ T FREHUT AT A EHH T AT FIA 6 Tgol IHH AT 1 TEATA ST DI 1o10)| [Hegel el qleaar H1 Uard
2 &1 "rerer Wifear v 78 "eaw = T off B 2,000 T F A1e # 0 T 7 & SrEE SHAT SR 7 G4 ST O
THAT | AT TERT o TH Tt @IS 7 (AT A7) AT, et off aar=me, sfagm & 2T arey o foeft i aoer &
TETAT AT T AN TETT THT I ST T U Ao T&L ST ST IHHT AT Al (9 LT g ar 39 I Freai &l
HITAS Bl qgl shrtory)| ey, Frferer FHorg & et 72 uv 2% avg F A=l il SITa=-a0ere #7 §hr (e 33 T+ T Jrere
HITeaT Aferaar #7 Ua Faw aq7 A1) fEdex 9% 31 aTeM! e sl a0adr a7 Fid G99 AT GHTE o aTe ! JaaTsed i
ST THRAT ST T8 Ao HSAT TRSAT 1 T e | SEH AT el T S lfgh Aa<or | 98 g F a9 g |

ST

AT F T

T7 GG JOTAT FT TF GTHTT TEAT & 13 78129 T TIFT THT F77T T80 TaqFIS
HTITAHTAIT HTHAT &1

1

Date: 27-12-16

Tg T TUITEAT T ek HTHTT THTSAT o Toh AT T TLRT THT AT ATGU TGS ATITARTA T FTHAT ZT1 STt 9
TRy T AAAT TR T AT 3 T@T 21 TV HaTera qeamreer 9% fOeger gt Tgafa Jorg qEsit 5 gearere ar w7 =X, 3w
Ta7 g T 28 araer § qi=el ST AeqTRer 7 AT A UL Ieg i AT TATS 81 TG e TLRTE hl FTAA0TAT I FATieraT
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9T 81 T9E o I T2l Bf GarerT § TTAHAT 74w Tral F AT QT A7 FoF STt IhTe Sagriae gerst r THAm
T GATA TENT| AT Irgiv S[ESITT @l STEATIL & | TZAT TLATILT THTIT SATAT AT1eh o TIAT HAATRE T q=e 97
T e, Tredraed aRISHT % SI-85 F7 I Jg9 & foru) Je i srfamrgor s & aremr 9 e #§ ®a gu
AT T o, 37 agad F forw ofF srearaer AT AT vw a9 gt fF a0 st e Geet F Are-see = F e
FF TLEHTT T AHAT TET ST a8 AT T & ST Al gl o1 HOie SAferfaa, 1968 # Helred & oIy steAraer ai=at
T AT G g1 Tgel a1 3] A1 SIHa<l & gl TATg §, T AL U o qgel A1 H, 6T I 7 7 < AT a7
STET H]

TE TEAT RIHT A5l &, ST AT FHT TEAT A I APAT o ATt STATE gl SIS 2015 H AT, SRR o ST FHai T
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