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THE TIMES OF INDm Date: 02-03-17
Is India Well?

While health indicators improve, more needs to be done to shore up
Indians’ health

India’s health indicators have made significant improvements over the
last decade. Indices such as infant mortality are down while
institutional deliveries and sex ratio are up. Data gathered during the
fourth phase of the National Family Health Survey show that even a
state like Haryana has experienced a commendable change in its sex
ratio at birth — it went from 762 females per 1,000 males in 2005-06
to 836 females per 1,000 males in 2014-15. India’s total fertility rate
also declined to 2.2 — close to the replacement rate of 2.1 — from 2.7
over the decade.

Add to this the increase in immunisation coverage across the country
with almost 70% of children fully immunised, compared to 44% in
2005-06. There was also a significant 10% decline in stunting while the percentage of underweight children
reduced from 42.5% to 35.7% in eight years. All of this shows that even moderate investments in the health
sector backed by good policies such as the Universal Immunisation Programme can make a significant
difference to society. If current standards of awareness and infrastructure can bump up institutional deliveries
from 38.7% to 78.9% over a decade, then imagine the positive output if the government outlay for health was
made commensurate with global levels.Government expenditure on healthcare is a little over 1% of GDP today.
In contrast, the world average healthcare outlay stands at 5.99%. While there does exist quality private tertiary
care in urban areas, public hospitals are poorly staffed, overburdened and saddled with inadequate
infrastructure. The situation is worse in rural hamlets. This dichotomy has made access to healthcare expensive
and hugely cumbersome for the vast majority of the people. Add to this a shortage of nearly five lakh doctors in
the country. Thus, while progress in health indicators is commendable, much more needs to be done to
universalise access to quality healthcare in India.

Thre Economic ' TvEes Date: 02-03-17
Beyond the Mai-Baap State

States have more autonomy than ever before. They must stick to fiscal rules for their
own good

Many Indian states will grapple with public finances as they present their annual budgets this spring. Top on
the agenda of elected governments will be to spend money to fulfil poll promises.
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The list — free electricity for farmers, loan waivers, mobile
phones to ration cardholders, distribution of laptops, etc —
varies from state to state. While doles like the Mahatma
Gandhi National Rural Employment Guarantee Act are needed,
others can hurt state finances and the country’s
macroeconomic health.Four years ago, the Supreme Court had
criticised the practice of prepoll sops being announced by
political parties. Yet, Tamil Nadu’s new chief minister
Edappadi K Palaniswami now vows to implement the Amma
Two-Wheeler Scheme from this year.In neighbouring Andhra
Pradesh, N Chandrababu Naidu has to set aside money for
unemployment doles. North Indian parties in Uttar Pradesh
and Punjab will also go on a spending binge. States should
4 realise that they cannot live beyond their means, especially
when the economy is yet to really zip along.This year’s Economic Survey rightly underscored the need for
market discipline, saying macroeconomic conditions will not be as favourable to states as they were in the
mid2000s. Its suggestion that the Centre should reward fiscal prudence by states, acting as a model through its
own fiscal management, makes sense.State budgets account for more than half of general government
spending. This means their combined deficit would have a bearing on the overall macroeconomic stability.

To be fair, five states — Tamil Nadu, Karnataka, Kerala, Uttar Pradesh and Punjab — adopted the Fiscal
Responsibility Legislation (FRL) ahead of the Centre’s law. The goal was to limit the overall deficit to 3% of the
gross state domestic product (GSDP) and wipe out revenue deficit by 2008-09. The global financial crisis
halted progress for two years.Remarkably, states achieved fiscal targets right away, and progress was
‘reasonably’ durable. The Survey’s comparison of 11 pre-FRL years to 10 years afterwards showed that fiscal
deficits fell by almost half: from an average of 4.1% of GSDP to 2.4% of GSDP. Revenue deficits also fell
sharply. Higher growth and more transfers from the Centre also helped.

Start Target Practice

The picture has changed. Weak private investment, uncertain global economic environment and tepid exports
pose a challenge for states as well. Aspecial report by Ind-Ra on the budget performance of 23 states projected
that budgetary targets are likely to be missed in 2016-17. And at an aggregate level, states are likely to have had
a revenue deficit for a third consecutive year in 2015-16 — they have to borrow to fund their expenses that do
not create capital assets.Concerns over continuance of revenue deficits in relatively high-income states such as
Tamil Nadu, Maharashtra and Haryana are not misplaced. Structural reform is the answer to reverse the trend.

Take the power sector. Jammu and Kashmir, which has already presented its budget, admits to having the
highest transmission and distribution losses in the country. Reckless politically mandated tariffs and open theft
of power must end.Giving away power for free has wrecked many state utilities. Generating companies are wary
of selling electricity to states whose utilities are broke. Without tariff increases, warns the OECD’s 2017
Economic Survey on India, the central government’s Ujwal Discom Assurance Yojana may simply add to the
debt burden of state governments, while liabilities at distribution companies build up again. People must pay
for power and water they consume as states need revenues to spend on education, health and
infrastructure.Reform in land and labour market rules is also overdue. Low uniform stamp duties across states
will help boost revenues. The case to bring the real estate sector under the goods and services tax (GST) is
compelling to curb evasion.

Finance commissions have repeatedly recommended more discipline: lowering the debt-to-GDP ratio for the
Centre and states combined, zero revenue deficit and emergence of revenue surplus. The combined debtto-
GDP ratio stood at 69% in 2015-16. A high debt-to-GDP ratio, despite the Centre’s fiscal consolidation, makes it
imperative for states to put their fiscal house in order.The popular perception that sops help governments reap
political re- wards makes fiscal prudence a tough goal. No state should have a perverse incentive to stay
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backward either. Those that strive the best should be rewarded the most. States’ own tax effort, progress in
physical and social infrastructure creation and other measures must be used to devolve funds.States’ share of
tax devolution increased to 42% from 32% of the divisible pool, based on the recommendations of the 14th
Finance Commission. But many centrally sponsored schemes were withdrawn. The net result: states have more
autonomy now in deciding how to spend money. They should do so wisely.

Freedom to Change

Comprehensive tax reform, building up on the GST laws, would lift all boats, says the OECD, rightly. GST
subsumes all indirect duties and levies, and will prevent cascading of taxes. States will also gain from being able
to tax services.Will they slack off on revenue collections as the Centre has guaranteed compensation for
revenue losses during the transition? States must not do so. They must ensure that they follow fiscal discipline
for their own good.
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Cities at crossroads: The heart of action

State governments and urban local bodies hold the key to fixing our cities
and addressing the challenges of unplanned urbanisation

Many more people are worried about the worsening condition of our cities than was the case even a few years
ago. As urbanisation gathers momentum and cities are required to play an increasingly more important role in
promoting and sustaining rapid growth of the Indian economy, we hear of numerous initiatives to fix our cities
andaddress the challenges of unplanned urbanisation. But the growing recognition of the problem is marred by
the failure to appreciate two basic truths.

The first basic truth is that the operational control of urban planning and management is with the state
governments, while the public discussion is largely about what the Government of India (Gol) is doing or
should do for urban infrastructure and service delivery. The discussion must include the role of state
governments in bringing about key institutional reforms including devolution of responsibility to the cities, the
reform required in municipal legislation, and creating capacity for planning and management at the city
level.The second basic truth is that the solution to the woes of our cities requires a holistic approach to urban
reform. Instead, we have a plethora of separate missions/programmes/schemes relating to provision of clean
drinking water, waste water treatment, solid waste management, public transport, etc. Each of these schemes is
run by a particular department of the government and they, like all government agencies, work in silos whereas

the problems are heavily interconnected, and the solution for each depends critically on how others are
handled.

This column spells out the first basic truth. In my columns in this newspaper during 2011-2014, I documented
38 case studies of how some parts or some sectors of Indian cities have been transformed in recent years. The
sole criterion for selection was that the project should have led to better outcomes on the ground. When I look
back at these cases to see how they are spread across different states, I find that Maharashtra had by far the
maximum number of successful cases, that is 11, while Karnataka and Gujarat had six and five, respectively,
and Tamil Nadu and erstwhile Andhra Pradesh had four each. These were also the state governments which
played a pro-active role in urban reform.

A good example is the role played by the government of Maharashtra in water reforms across its cities and
towns. Maharashtrian cities have been way ahead of other Indian cities in addressing the challenge of
providing drinking water to their residents. As early as the year 2000, the government of Maharashtra had set
up the Sukhtankar Committee to review the efficiency of supplying water in its cities and towns. The committee
recommended water audits for all cities and offered to fund 75 per cent of the cost of determining the gap
between the water supplied and the water billed to consumers for water ostensibly consumed.Nagpur was the
first city to take up the offer and found that its water losses were of the order of 52 per cent. As much as 30 per
cent of water was lost during transportation from the bulk source to the distribution network. Thanks to the
state government’s role in encouraging and partially funding the water audit, the Nagpur Municipal
Corporation (NMC) realised that fixing the leaks along the transmission route of water from its basic source to
the city was an important part of the solution. The canals that brought raw water from Pench, 48 km outside of
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the city, provided ample opportunities for stealing water along the way. When the Gol launched JNNURM, a
national urban renewal mission, in 2005, the NMC was well placed to prepare project proposals replacing the
canals by a piped network, and also augmenting a second source at Kanhan. Funding for the projects was
approved under JNNURM with endorsement from the state government.

In Nagpur’s journey to 24x7 water supply, the NMC set up the Nagpur Environmental Services Ltd. (NESL), a
wholly owned company, and NESL in turn entered into a public-private partnership with a private company for
24x7 delivery of drinking water. The state government’s support was crucial because the PPP agreement was
vetted by the PPP cell of the government of Maharashtra. The presence of such institutional support reduces
the possibility of badly structured PPP agreements without clear assignment of risks for both partners.A
significant feature of Maharashtra’s planning for water has been their recognition of the importance of
economic pricing of water. The Maharashtra Water Resource Regulatory Authority, established in 2005, has
been conducting exercises to price water, setting water charges based on the volume of water consumed by
different user categories. These exercises involve inputs from experts as well as consultations with
stakeholders.

In 2010, on the occasion of the golden jubilee year celebrations of Maharashtra, the state government launched
Maharashtra Sujal Nirmal Abhiyan (MSNA), an innovative mini-mission on reforms for integrated
management of water and sanitation in the cities and towns of Maharashtra. MSNA covered 247 urban local
bodies, leaving out only five cities covered under JNNURM. Not only was the funding to urban local bodies by
the state government conditional on carrying out a set of specified reforms, but the reforms themselves were
clearly delineated in a phased manner recognising the different initial conditions of water and sanitation across
the urban local bodies in the state.Unfortunately, the MSNA that achieved 24 x7 water delivery in Amravati and
Malkapur, reported earlier in these columns, was unceremoniously ended by the state government after three
years of showing good results. It is possible that the successive drought conditions diverted the government’s
attention to the urgent task at hand, that is, a basic provision of water, and the focus on reforms was lost.
However, unless we have missions such as MSNA, which approach water and sanitation in a holistic manner, in
different states, and unless state governments empower urban local bodies with financial devolution and
capacity to plan and manage their affairs, initiatives from the Gol will not translate into a transformed scenario
on the ground.

A second example is that of the role played by town planning schemes in Gujarat. Rapidly growing cities of
Ahmedabad and Surat could plan and finance their road and transport infrastructure to accommodate their
physical area expansion by using a simultaneous mechanism for land reconstitution, infrastructure provision
and financing, made possible by the Gujarat Town Planning and Urban Development Act of 1976 which was
last amended in 1999. The notorious Land Acquisition Act stood in the way of most Indian cities in other states
as they faced the challenges of infrastructure investment for their expanding frontiers. Ahmedabad and Surat
had found a bypass through the town planning schemes made possible by state legislative reform. Erstwhile
Andhra Pradesh also used similar instruments of unlocking land value in Vijayawada and in building the outer
ring road in Hyderabad.Yet another example is the role played by the governments of Karnataka, erstwhile
Andhra Pradesh, Maharashtra and Gujarat by providing a robust network and other infrastructure in some of
their cities and combining it with capacity building and business process re-engineering so that e-governance
could help expedite service delivery, while bringing greater transparency accountability. The Gol tried to
provide a major thrust to e-governance across urban India through JNNURM, but transformation on the

ground happened only when the state governments played their part.

The writer is chairperson, ICRIER, Delhi, and former chairperson of the high-powered
expert committee on urban infrastructure and services
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Getting the basics wrong

Unlike the ‘Economic Survey’ proposal, the idea behind a universal basic
income is one of redistribution

The Economic Survey 2016-17 tabled in Parliament last month has proposed introducing a universal basic
income in India, and has devoted an entire chapter to this new idea. A universal and unconditional income
transfer to all citizens in order to address the twin problems of poverty and unemployment is undoubtedly a
proposal that merits serious consideration. The Economic Survey, however, gets it all wrong. It gets it wrong in
terms of the alternative welfare measures available to a government, in terms of the purpose of such a measure,
and in terms of the redistributive intent of such a measure (and correspondingly, of the role of taxation).

The experiment in Europe

In recent years, the strongest proponent of the idea of basic income has been the left-liberal political
philosopher Philippe Van Parijs. In his book, Real Freedom for All, Mr. Parijs argues that the basis for
universal basic income is the “fair distribution of real freedom to pursue the realization of one’s conception of
the good life”. The main features of universal basic income are that it is provided by the state to all citizens on
an individual basis, without a means test and without a work requirement.

An example of universal basic income is the Finnish proposal to provide unemployed citizens between the ages
of 25 and 58 a monthly income of €560. In the experiment currently under way, the monthly income is being
provided to 2,000 randomly selected unemployed persons irrespective of other income and whether that falls
below a certain minimum (that is, the “means test”) and irrespective of whether they are seeking work, in job-
related training, or even find part-time employment (that is, the “work requirement”).In other words, universal
basic income, as proposed and discussed in Europe, is a substitute for means-tested income benefits, with
certain work requirements (such as undergoing job training). Existing guaranteed incomes schemes are usually
targeted or means-tested, that is, dependent on level of income and only available to those below a threshold
level of income. It is often linked to employment status. The core of the concept of basic income is the “absence
of the means test and the absence of the work test”, that is, it separates the income benefit from eligibility
based on current levels of income and from employment status.

The most commonly discussed alternative to universal basic income is a negative income tax. This is a scheme
in which, for individuals below a certain income threshold, not only is the income of a household not taxed, but
the household receives a tax credit that is the difference between the basic income or guaranteed income and
tax liability. Mr. Parijs and other scholars suggest that universal basic income may be cheaper to operate than a

negative income tax. The negative income tax, of course, assumes a country where all citizens file tax returns.

Distortions in Indian proposal

The first wrong committed by the Economic Survey is that its proposal constitutes an attack on welfare
schemes. Witness the statement that “a number of implementation challenges lie ahead, especially the risk that
universal basic income would become an add-on to, rather than a replacement of, current anti-poverty and
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social programmes (Chapter 9).” In other words, the Economic Survey wants universal basic income not to
supplement, but to replace, all existing anti-poverty and social welfare programmes.As I have explained, in its
original conception, universal basic income was meant to replace only income guarantee programmes. “A basic
income is provided in cash”, and as Mr. Parijs notes, “it supplements, rather than substitutes, existing in-kind
transfers such as free education or basic health insurance (“Basic Income: A simple and powerful idea for the
twenty-first century”, in B. Ackerman, A. Alstott and P. Van Parijs (eds.), Redesigning Distribution, The Real
Utopias Project, vol V, 2005).” In the Indian context, one would obviously add in-kind food transfers. Mr.
Parijs writes, “fighting... towards greater income security should of course not make one neglect the prior
importance of providing every child with quality basic education and every person with quality basic health
care (Parijs, 2005).”

It is thus technically and ethically wrong to compare the costs and benefits of universal basic income with those
from a range of subsidies relating to food and nutrition (public distribution, school meals, Integrated Child
Development Services), education, and sanitation, as is done in the Economic Survey. The second wrong is
thus the argument that the universal basic income should replace all current in-kind and cash transfers.The
third wrong, and one that goes against the core philosophy of universal basic income, is the Economic Survey’s
assertion that “universal basic income is not framed as a transfer payment from the rich to the poor.” A basic
income needs resources. As Mr. Parijs shows, if a basic income is added to existing tax-benefit schemes, “the
comparatively rich would need to pay both for their own basic income and for much of the basic income of the
comparatively poor (Parijs, 2005).” The literature discusses different ways that funds for the universal basic
income could be raised, such as through progressive taxation or a specific earmarked tax, or even a
consumption tax. The bottom line, whichever way, is that the rich have to pay for this universal provision.

In terms of the level of basic income, the higher it is, the “higher the average rate of income tax, and, therefore
the greater the redistribution from the comparatively rich to the comparatively poor (Parijs, 2005).” While the
basic income is given to all, the manner in which the basic income is funded has to ensure that society transfers
resources from the rich to the poor.The philosophy behind universal basic income is clearly one of
redistribution. It is not one of taking existing benefits, whether in the form of in-kind (such as food subsidies)
or in cash transfers (such as maternity benefit), and dividing it up among all individuals as cash.

No resource road map

The Economic Survey, however, does not propose any new resource mobilisation or taxation to meet the goal
of universal basic income. On the contrary, it talks of universal basic income replacing other schemes at various
places. It also — ominously — states that “any government will have to decide on what
programmes/expenditure to prioritize in order to finance a universal basic income”. In short, existing
programmes will have to be cut to fund the universal basic income. There is no intention of making the rich pay
for the basic income.To sum up, the main features of universal basic income are that it should be universal and
not targeted, it should be unconditional and not tied to work or employment, and it should be in cash.
Universal basic income has been proposed internationally in lieu of employment or income guarantee schemes.
It is envisaged as a method of redistribution of resources from the rich to the poor. It is envisaged as providing
all persons (the poor, in particular) with an income to lead a dignified life, after basic needs such as education,
health, and basic food consumption are taken care of. The universal basic income proposed in the Economic
Survey is hostile to each of these objectives.

Let me end with an illustration of what a genuine universal basic income would entail. As a rough
approximation, let us assume the universal basic income provides an income equivalent to 100 days of
MGNREGA employment. Assuming a daily wage rate of Rs.170, a basic income would comprise Rs.17,000 per
household. With a simple assumption of four members per household, universal coverage requires the basic
income to be provided to 300 million households. In other words, universal basic income equivalent to the
expected income transfer under MGNREGA would cost Rs.510,000 crore. This is more than 10 times the
allocation in the current Budget for MGNREGA (Rs.48,000 crore).
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Resource mobilisation has to increase ten-fold for India to afford the universal basic income without cutting
back on other social welfare programmes. India has one of the lowest tax-to-GDP ratios in the world. Unless
the government seriously increases tax resources, the proposal for a universal basic income is at best a
diversion from our current economic and social problems and at worst a means of reducing and ending funding

for a host of welfare programmes. The current proposal needs to be rejected in toto.

Madhura Swaminathan is Professor at the Economic Analysis Unit, Indian Statistical
Institute, Bengaluru
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Back on track?

India-China cooperation on Afghanistan could help bring bilateral ties
out of the 2016 freeze

Recent discussions between Indian and Chinese officials on the way forward in Afghanistan are a welcome sign
that both countries are attempting to put a very bad year in bilateral ties behind them, and seek common
ground where possible. In Afghanistan, where both China and India see potential for investment and share
concerns over the rise of radicalism and terrorism, there are many avenues for cooperation. The fact that
Beijing initiated the special talks by inviting Indian officials who deal with Afghanistan and proposed a “joint
development project” encourages the conclusion that China is unwilling to have its options cramped by
Pakistan’s reservations about India’s role in Afghanistan. The Ministry of External Affairs says there was broad
agreement on trade and economic ties, with Chinese officials reportedly praising India’s measures to welcome
investment and facilitate visas for closer business ties. On the issues that dominated the India-China narrative
in 2016, particularly India’s bid for Nuclear Suppliers Group membership and to have Masood Azhar
designated a global terrorist at the UN, there was little movement. But a new conversation has started, and
could yield results by the mid-year deadline. There is a lowering of rhetoric as well. While China is no longer
trotting out its old line on opposing India’s NSG membership as a non-signatory to the Nuclear Non-
Proliferation Treaty, India has stopped referring to China as the “one country” that is thwarting its ambitions.

New Delhi must prepare for the larger challenge this year that will inevitably come from China’s Belt and Road
Initiative (B&RI, or One Belt, One Road). Through the mega infrastructure and trade project, China has plans
in place to reach out to each one of India’s land and maritime neighbours, most of whom have signed up for it.
In May, a conference hosted by President Xi Jinping will bring all of India’s neighbourhood to Beijing, with the
exception of India. India has decided to not join the B&RI and will not attend even as an observer as the $51-
billion China Pakistan Economic Corridor, now an integral part of the B&RI initiative, runs through areas of
Pakistan-occupied Kashmir. This concerns India’s territorial integrity, and New Delhi needs to find ways to
make China more sensitive to its concerns. Both must build on their discussion on the global scenario, which
included the need to ‘play down their differences’ in order to manage the global instability created by President
Donald Trump’s possible revision of ties with Europe, Russia, and of alliances in the Pacific. His threat of
abandoning the “One China” policy, and backing down on it after talks with Mr. Xi, should indicate the dangers
of depending on a consistent U.S. policy on other issues in the region for India as well.
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TR T, Tgare o fZar

F T9HA =9 97 § AT § % 72 “AAgT AT ALY I9hn ¥ Hag F T2 &1 § & a7 A% F AT Aredl gl Uk ar oF
T(PATR T ALY A0 &l A1 THAT, THL TAT T AZ ATHATT TSAATAF Aot g1 Tg AT ST A< fever o<t & fgar &
Hh TG o (70 g THH F1E Aqdqd Ael (% Tg Ga<T o TS § AT g1 Firs el T TATEhTE il gHehT Al & TehdT| T8
TS b TE T=AT o A2 T AT A SRy U AT 21’ T 962 F TEiE Frad qaeiy g i o HeT w1 F
2| ey faeeht e & St «femm wtast it g €1 1999 foar £ e F a0 ag a1 a9 ¥ Srer-ft agt off sre
g AT qY T AT & AT T 9T TG1E 0l Jel %l gead o I 39T, FHTS ¥ [AE=ad F e I STHEF gra?
AT g1 TTHSTH Hierst § STTTSATE & ATl % ol St o aRT gRT sraorg F=ast § Sy g1 39T @1 &l
FATT ST & @Ay | srtee aed = St aws 7 gAar wies =6 [at¥ai ofiT srearashi &7 779 Fi7 &1, S
TTaaTa 7 g0 IEHET o FHaH T2 UF o aurmar-<H feoeft gafEet i grem g1 # vaiddt & qgi S | ot &l gl
AT T T et 7Y a7 §) T2 siee U= a9, TR T A1 9w+ o f@a2rey it @ge 9« 92T &g Fa arer
FZAT 7 AT STAT F TATHT HT o il GWhT <T1TF FSATHRT F T AT arar g o gater, anetadar siw forsm=me &1
TSI SERIA | IO TATH &7 AT gl Teh AT “ATHSATH il STl 31T AL Ok “WUPATE & 914 aad @14 T4 5
ST 37O 97 o SiT=cd o THaT il 97 dal 997 §, UH § Hg STHl AT & [o70 g8 HET et arara<ol & 38 &, oreH
I U Ta=TC F T30 SHF aia [9aT &l ATTGd HLd & TRT ITeh ATedcd I ATHTIAT FHLd Toh g€ ThTL %0l gHhT af ST
TET g1 FAT TAT FIRT AT “YTgATE F AN Y o0 (g §) g AT w1 2909 =3 a1 A7 g2 F47 Jg 930 g
THEY & T4 § qAd ATl § Tdqr9er w1 UF ot Teiae a1 “TATE a8l 82 [HET A “Tgwrd Fw U s
TTSIAITAT gl g aTal § Fle Y g "9 &l I q51 g 6 AfH=ate T SAeay 999" Hils G2H 21 96T 8178
ot o= g o srfsrerfxe it soITat & 918 a7 FeH T it ATt FT AT FLA AN AT 3R ART G S F TR ATATEL0r
“Tfererteh T STSITal ®T “FeHIT FT ASTar T T & F GaY SRSMe? gl a9 Ig A9 gl orar g & “afssate &
“TIMRTE T ATH < [&AT U T8 qLE, JaUTed 10T &l ATEA A G %l STg T Fleh TSI d&T &g a1 Imar e,
AT gl T HILATS F ARG 0l gl ATl 98 SITU| T AT Io1@ il &l a1 g o STq T i Teea-er | et B=m
T AFEG FA F TATH T TAT T F g &1 TUAT | AT “H 9% The R0 Fg a1 AT acd ST qohed g T TI=T
IJTT Fgel HAHAUTH TATHT T FTGT 0T FT Al AT T ? AT AZ AT I g AT TTHSA FHiersl § IHT TG 3
orget voftT o ST+ 7 e #47 Aqtua 2239w Hag Aal % Suay § vy fHw et & = § 981 °9m Lot
e ® S99 srRar i BT &1 =7 formm 77 off 981 8 o 997 % |9eqor F U 69 TSde 6 IR Hl avg
AT ZY SHIE [REF TEAHGTSIT FdT gl TR § ATHAL HALATA ol AT H Ahe THSIH Hicrsl § ZaT d% UF HarHa
FEAT TEErT TdT g1 TH q19 T &4 BT TE 3T efOrh aTaraor sl TeT & oe =iad g arer aga & =T 2|
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AT TYEA IT FTHE F 3T TaR! AT 3 il FATAAT T ZHIL ARG 6 AqTA &, T AT TEId S TR T |
Farelt fo=mel & Wi ATEeaT g9 AT T T30 F7 e &, 6 TLEIY (9 qql-ToHi-8ehaai & dg Aredd 9w
AT S TEAar 7 AT g § 3T Ara= &7 o7 “Ggad’ (Fgaed®?) T aadl qgl, dfch Jedh fG= i
Afedca T TFATT U AT 2ITH 312 F AUAY H THT-GFHUIH TATHT I ek IAAT o1 T &, oraar faeett Afammes &
SHT-HEAT & fare =o ey ® o &t i o gorenTe i aweit Tt it |ier ST92re § 93 o i Frars gl
Taa: TET o qF SfFeh IEHET F ATeAH § AT g6 £ qATET 6 9 § qE@ 2 35 31 o 'we iy w5 S
g S o RS e & 39EET 94T T 8, F T 36 Figl, 39 [Uar i gcAT ITihedr F T2, TF 7 H &, SHT
THT Fd A FAGNT [8g AT AT qTova? #g arsraT (F7 STaahter WTH) g a9 < T8 5 o6 397 [ TR F 92T &l FoATente
F ermeht THer A7 g7 I STITet T SIS a TgAT0 avdT &l WY Tga-aet Gierd dal Teifl F7 “HAT HT IS T
HETET TATHY TSI FEA T TATAAT GH gl A2 FAT TS AAT o6 HRTa ARl o I HISAAT HT SR % € F
T Fh s IR0 A5l UeT FohaT 82 FT 1o faTe &7 1 “He’ W 7ol TaTIg il SiTg ATHTS-AA T Jael oY
et w0 TATET FAT it ST 9T qE1 BT T ST o AT TSI fawet % forw v fAoriars wor 2
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e IUASY L[5 SATT

T UF TAHOOT HATAT F a1 | ATaSTHE SUHT T JT Foar = forfiee (vagersdt) 9 999 o0
TR T 23 T T TZAT AT ATATHT FT| AT ST T 8 7o 20 awg it Arardt & 397 § o1 51807 H1 67 A6
TeET BRI T 1000 TETE T TRATSHTAT FT TR F2 % forw s\ woafaat 7 Fear fomn, /e & 5 Fafaat
TFATT AT T8 F7 qeAT 3.46 % 97 Tid e 6T 7w 121 7w vast, srear e o e =g &b aeee
forfies 250-250 ®RMATe it TRATSATE TATIOT F2 AT 8 AT I 20T (Faaid 2=247) 249 TMEte FH T8, =t i
TASIT & 50 HIMElE FT AT el [&AT TAT g1 TH 0T A7 TS 91 6 397 % 8 Tl § 1000 HMEle &
TRATSATG T Tol g1 ATSATHT (6T [oITd FARRHHH il G HUT &, ST a9 2008 F TaT FoIT 6 &= § 907 gl
AT Forg Uiked FINT FAqaIod F9+T 8, Rt 1000 Fmate Fit qFeweofir aRTreETe Ao ) danid sar a
W ZoRT o T AT TS, SrEeRT S8 e &1 9716 Tgel STTErgor R =) SotT 3 & r &7 91§ i G
S IS A H I BT AT &, ST FT @ A1 g1 TH A | | F qT o1, ST ST, S S S T T AT g1 T A0
H 39 BT o1 g Foen e AT g1 wrhfaes i, e, GErera® s Seit & A w7 A0 § T ST g1 THy S
T AR(TR20T AT =8 A0 H AT ST AT &, F1eh TLATH il 7G| o TEATI HoIT T SCATE [T ST g 3 T &l
AT HITHT g THTL 39T § o1 7 T&F B FIAAT g, ATehed THT ITASHAT HITHA gl T HIHT 60T % 918 296 A A0
TaTH AT A2 81 AT H STerT S % IATad i T HHTEAT0 ¢ | OrgTsiT, 781 S5otT o &0 &l 4TI i TATAT 4T
F forT “T= U T ST o AT F U T HATAT FATAT TAT g1 TH 2017 % Fote § off Tt TTRTE 7 AT HoI1 o6 o
1 Fasrfora e 3 forg frere sraramer o 81 e (o 7 ageT o1 8, STt 31erT Sott o farehte o forg ueh stert e )
HIHTT & THRHT & G o BT gl AT § AT ol I HAT 30 TIF6 2015 TH 38.28 AIATATE % Tg+ 1% ff, oo
66 TATT T3, 4.59 VAT T TF AT Hofl F dT =1 F Gaterd gl #are § Ay o7 Serve 6 w94, 999
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24759.32, HIT 4684.74, TATAZT 4161.90, ST 8T 4550.55, ATTAL 127.08 AT &1 T HoIT & w1 HIT Fo(l HT
IcqTaEd AT | oreft ot Sreraraedr # g, Sath o7 o # A it S9raHr 999 o0 § AgE g TEhAE A wel ud
STTRTEY 3 STATE § ST ST+t SATET /AT | T So11 IcATiad A8l < 9T ¥&T 81 |/ Sof1 o & § 97T a9 2000 F 975 o
SATET AT gl €1 AT H &I Sof1 #hl 9T FATAATY, 8, @TH Fiteh TEEqTHT SAThl §| AT Ta 3T J¥ Hei1 92 ey
ST & YT 8, FAIh =9 AT &= § (AR i G911 5177 &3 F Jgq¥ g1 FId "I So11 6 & § His[aT &qdr ¥ 25 A7
TSTHT HIAT FATZAT gl AT ATEaT ¢ T a8 2022 TF HIT T Ta9 Hofl &l (HATH 1,75,000 T STeAT T IeqTaA
T\ gl ST AT g T Soofl HLEAT THA ol HT g, AT 6 ATT-HT AT Ho1T o0l &A7dT T 297 § HLAT H Ilge Heel
T ST &, ATk 397 § TasTelT 2T FHT 1 G AT ST |eh| AT T, TgT TaSTel T hr AT 6l Thel 3T AN [ SEIET a1
FT AT T B TH FH H FU 0 FEAT TATT F ARTE T HAT AT FEA T TG F FHT A1 Tt g1 Forgrsim, ST & g
FEAT TS T S AT Tt a7 T Rrferer £ T 2




