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Vetting the Parliament

Government’s legislative pace overwhelms opposition but haste should not be at cost
of scrutiny

TOI Editorials

After five years of adopting the consensus and money bill route to negotiate opposition majority in Rajya
Sabha, government'’s success in passing several key bills in the same House marks a decisive turn in BJP’s
parliamentary strategy. On Friday, NDA moved closer to halfway mark in the Upper House with a second
SP MP resigning, taking to three the opposition MPs quitting house membership besides the five
defections to BJP, four from TDP and one from INLD.

BJP’s successful wooing of non-allied parties like BJD, TRS, YSRCP on various bills accompanied by a
heavy legislative agenda this budget session - 30 bills passed so far in Lok Sabha and 25 in RS - have left
the opposition gasping for breath. But it is important that Parliament gets to dissect with a fine comb
legislations that governments table. This catches potential constitutional violations and even drafting
errors besides throwing up alternative viewpoints. Several poorly drafted legislations enacted without
scrutiny have backfired like the Information Technology Act amendments of 2008 that introduced
Section 66A, which Supreme Court later struck down as unconstitutional. Even this budget session offers
potential candidates for such judicial review, like the RTI Act amendment that undermines the autonomy
of central and state information commissions and also the UAPA amendment allowing the Centre to
designate individuals as “terrorists”.

Parliamentary standing (and select) committees to which bills and demand for grants are sent for review
haven’t been constituted. PRS Research has noted a declining trend in sending bills to committees: 72%
of bills in 15th LS were referred against just 25% in 16th LS. These committees are necessary pit stops on
the road to framing better laws and for Parliament to function as a meaningful check on executive
authority. The quality of legislation is as important as the pace of legislating.
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CSR Should Not Be Source of Harassment

Rethink penal provisions for non-compliance
ET Editorials

n one additional step back towards the good old days of socialism and control raj, the government has amended
the companies law to prescribe a jail term of up to three years for company executives who fail to obey the
mandate to spend 2% of average profits of the past three years on corporate social responsibility (CSR), in
addition to a fine of up to Rs 25 lakh on the company.

Time was when CSR was a voluntary activity, carried out by companies that wanted to engage the public
imagination in ways at one remove from business. Then, the UPA government made it mandatory for any
company with a net worth of Rs 500 crore, turnover of Rs 1,000 crore or net profits of Rs 5 crore to spend 2%
of profits on society in activities that would not add to the company’s bottom line. Now, penal rigour has been
added to that mandate.

By generating jobs and incomes, meeting social wants and needs, paying taxes, allowing people’s savings to be
converted into capital that generates returns for the suppliers of that capital and by carrying out research and
development that produces new technology, companies do a lot for society, just by being companies.

Many companies go beyond such existential virtue to address problems of the environment and of social
underdevelopment. Others go beyond mere rehabilitation of those displaced for their sake. Ethical investors and
conscientious consumers favour them. The government should have left it at that.

Mandating CSR is like levying an additional tax and asking the companies to spend the proceeds themselves.
There is a lot of waste and scale diseconomies. Companies that are good at doing CSR would do it on their own,
in any case.

The UPA’s mandated CSR was bad, but non-compliance only called for a formal explanation. Now, it will fetch
punishment. Mere abdication of State responsibility now morphs into outsourcing of State responsibility to
companies.

This is wrong at the level of principle and bothersome at the level of practice. It gives the inspector raj one more
dimension on which to harass companies. This should be reversed.
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Gotta Grow, Grow Up, Go

To pull ahead, the economy needs to be geared to a single-minded pursuit of growth
Amitabh Kant is CEO, NITI Aayog

India needs to transition towards a $5 trillion economy, taking it
fromlower-middle in comestatus toupper-middle income.Thepath of this
transition can only be paved with reforms.

The introduction of goods and services tax (GST), the Insolvency and
Bankruptcy Code (IBC), Real Estate (Regulation and Development) Act
(Rera), the Monetary Policy Framework, a focus on ease of doing
business, and formalisation of the economy, enhanced foreign direct
investment (FDI) limits, recognition of the scale of the non-performing
asset (NPA) problem, and subsequent recapitalisation of public sector banks (PSBs) are some of the
measures undertaken in the past five years.

Structural reforms of this magnitudealwaysbringwiththemtransientheadwinds. Demand, both internal
and external, is subdued and private investments are yet to take off. Keynesian economics would tell us
that expansionarymonetaryand fiscal policies are needed to bring aggregate demand out of its slump.
However, with both fiscal deficit and inflation targets, the extent of monetary and fiscal expansion to
stimulate aggregate demand is limited.

Want a Loan? Get Bond

Thefocusof second-generationreforms should be a single-minded pursuit of growth that is investment-
and exportled. In 1965, South Korea’s income level was around $700. By1996, it had risen to $16,230
thanks to the annual average growth of 10.7% over 31 years. China’s per-capita income in 1993 was
$530.In 2008, it had reached around $2,720 with average annual growth at 11.5%.

So what does India need to do to drive a $5 trillion economy?

A slew of recent events have triggered a liquidity crunch. Banks and mutual funds are reluctant to lend to
nonbanking financial companies (NBFCs), andbanklendinggrowthismeagre.Giventhe undercapitalised
nature of PSBs, the liquidity crunch is further compounded. Ensuring sufficient credit flows is the need of
the hour.

The Indian financial sector is overly reliant on banks as source of funding. Here, the bond market
represents only 20%of total corporatedebtascompared to 80% in the US. India needs to deepen the
corporate bond market stolessenthe load on banks as drivers of credit in the financial system.

A direct Keynesian fiscal expansion may be limited owing to fiscal deficit targets. But innovative ideas
such as asset monetisation and recycling need to be vigorously pursued to fund government capital
expenditure. Reverse BOT (build-operate-transfer) and TOT (tolloperate-transfer) for airports, roads,
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infrastructure investment trusts (InvITs) of power transmission grids and gas pipelines, along with
monetising land lying idle with public sector enterprises, can raisesignifi cant funds.Strategicdis
investment can raise further non-taxre venues for Gol.

NITI Aayog has recommended strategic disinvestment of 46 central public sector enterprises (CPSEs).
These need to be expeditiously taken forward for disinvestment. There is no rationale for
governmentbeinginbusiness.It must get out of business enterprises and become a facilitator and catalyst.

Reserve Bank of India (RBI)mustalsorecognise that the real cost of borrowing in India is inordinately
high when compared to peer nations. The imperfect monetary transmission mechanism implies that
successive and large rate cuts from RBI are needed to bring down the cost of capital. Liquidity needs to be
infused into the system, increasing the pool of loanable funds available in the market.

Several sectors remain unreformed, agriculture, perhaps, being the biggest example. We need to unleash
the productive spirit of our farmers by eliminating outdated laws such as the Essential Commodities
Act,the Agricultural Produce Market Committee (APMC) Act, and replace them with modern regulations
such as the Agricultural Produce and Livestock Marketing (APLM) Act, the Contract Farming Act, and the
Land Leasing Act.

Along with marketing reforms, investments in the value chain are needed. This will boost both exports
and the domestic food processing industry. Dependence on agriculture as a source of livelihood also
needs to be reduced.

80% of global economic production happens in cities, lifting vast segments above poverty lines. They are
centres of growth, innovation and creativity. We must focus on making Indian cities smart, sustainable
and innovative. They hold the key to growth and job creation.

Manufacturing will play an important role in this regard. Export-led growth needs to be targeted,
particularly in labour-intensivesectors.Tocapturelarger shares of export markets, our firms must be
globally competitive. Rationalising electricity tariffs, labour and land laws are critical enablers of firm
competitiveness.

Get the Wheels Moving

Reviving demand, especially in the automobile sector, is a critical and necessary short-term intervention.
A special six-month programme for the auto sector should include lowering GST for automobiles and
auto parts, an incentive-based vehicle-scrapping policy and a scheme like the Jawaharlal Nehru National
Urban Renewal Mission (JNNURM) for subsidising States to procure BS-VI buses.

We need vibrant and dynamic power and railway sectors. This needs radical reforms, including direct
benefit transfer(DBT)fortargetingsubsidies,bringing in franchise and public-private partnership (PPP)
modes in distribution, separating carriage and content, permitting open access and freeing renewable
from licensing requirement for generation and supply.

Railway reforms can add 1% to India’sGDP.Passengerfareshavenotincreased for over two decades, and
there is high cross-subsidisation of passenger service by freight service. We need to rationalise passenger
fares, and projects like dedicated freight corridors to be completed. Private sector play in train operations
and station redevelopment will fast-track infrastructure to global standards and bring efficiency.
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The textiles and apparel sector presents significant employment opportunities, especially to the labour
force exiting agriculture. A focus on man-made fibres, through removal of the inverted duty structure, is a
first step. India also needs to focus on scale. Nearly 95% of our fabric is produced in small-scale
industries, leading to a loss in competitiveness in destination markets. Largescale textile parks, providing
common infrastructure and plug-and-play facilities to entrepreneurs, would make this sector
competitive.

Mining needs urgent reforms. Opening up the coal sector for commercial mining, along with enhancing
domestic oil and gas production and exploration, will reduce India’s dependence on imports of fossil
fuels. In allocating these blocks,the focus should be on production,rather than revenue maximisation.
India must also continue its thrust towards renewable energy, especially in the area of storage and
batteries. Breakthroughs are likely to aid India in driving size and scale in electric mobility.

Tourism is an area where significant growth and employment opportunities emerge. While India has
many destinations, we do not have many circuits. Developing the ‘Buddhist Circuit’, by providing air
connectivity through UDAN (Ude Desh ka Aam Naagrik) to destinations such as Kushinagar and Bodh
Gaya, will help us capture the burgeoning East Asian tourist market. India needs to bring down GST on
hotel rooms from 28% to 18%, and reduce visa fees to $25, so that we can offer attractive and
competitive packages.

For India to grow at 8-9% overthecoming years, the structural reforms need to aim at boosting domestic
investment and savings levels, especially from the private and household sectors.Domestic infrastructure
creation,funded through non-tax revenues, can ‘crowd-in’ private investment.

Similarly, stability, predictability and consistency in policies can boost and maintain investor confidence.
Reforms in ease of doing business must continue with the aim of making India one of the easiest places in
the world to do business. Tax laws need to be simplified, the processes fully digitised, and the tax

research unit needs to be manned by professional tax experts.

Finally, we need to do everything possible to unleash the animal spirits of the private sector. Wealth
creation on a sustained basis requires the private sector to play a key and significant role.
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FHY 91 €1 3§ Fed & ek 3T YE & V| SH U Bl HS FET WIETON & dl gl doll & 'Th IEH
sﬁaﬁ‘g’aﬂaﬁa—mscqﬁqéd gl & AREASH T HAYUTT I Ffad R @T § [98d Ig T 376THdAT
3R dier Fr Tue 7 &I

ST 3R VA o 3T TR T I BIAsleT HI AR JIT STdr S @l g<di dF §dlel T 376G H 30
5dTel '3l ' el BT FHel a1 [olAT| 3o6iad Ueh IR-ITHBRT TTAT (TAi3N) F 6T fhar 3R sq
AR W A & fAT 15 TG SleR HT B8 Sl Uh a8 Uihar W 3#Ae R § 3R Adar-far
3FfE B T o 7l # & SRR Sollsl Tl o Swem| 8 Euell 1 uar dell & Sl § UeheH 0@
3aRade RUfa arer #igs ar aer & £ 3uav & SgFedierss SR TEie, gfAe, asafad 3R
e (TERASN) B ¥ AR AR & ATAT F IR AR T F TR B g U Fg
g1 forel off Saet & AT F HU9 B IRT FEAC gl § 3R Af3ar Sar N 3caRads 38 f@er #
Fer ot gfed g Ioar 81 59 g98 & WRETd T & IJg WEHT s H 6l 3T &1 37 & dhRIcHS
3cuRace gierar o)X # #USt ol W I STeld & Afehed il 3cIRaceT Sclell AT & o dis off gar
FYAT SHPT SolloT T & fAT M FIA 7 e & Rhshae giaf|

Vo cudr & urm f& ddew foe-gfFeadiessa (TuaEs) d@dlie & SiRA S 3caRadar & fasyerdr
foar ST EehaT &1 Ugell Thd TTHIT gar a¥ 2016 H & anoifsds &9 & 3uciety g urs ATl Uh @
3cARAdA HI AT AT JTell TTAAT Gl Aol THT g1 TS Ul & TeAolAT ‘olfsdel Tadoekel’ &l
A TTHT 3T F Teh HFd STOH dIR AT &1 HAaRS HHAFT v o gfohar & FRT
gicr & e Sivar AVSR 3NTAT (THIRTAT) & ATLIA ¥ TsaAA & ool Hofdr gl TsaaHA Th
faemer 3mufae sRE A1 gar & 3R I8 T3 shfaq HifRent F g srar €1 38 W8T g9 & e
TANRUAT & TAST Faall &7 SEIAT Al gl UTEHH Geufd S THNRTAU A1 & AT Felredr § arfen
T 3caRafdd Sl & 3Tl arell FAAT Hl AT o T

AfeeigfForacssd ~gidas TS & B¢ IHadd ¢l TEHT Teufd # ITeld s &isl dled Silel T8
ugae 1 S § 3R R T aifeeiegfdoriiess B qEfae d U w@eaffd fear arar § & 3w
3caiafda i & IRT TANRTAT &I oo 9T FT A | IF TS 1 | I§ 3cdd [@fkee g
T T gar & 99 Fad T IiFd & AT v BAR car a8 o7 & AT F AHS H
THNRUAT & HAGAIRE ool o[Fericrssd & & # Od gl §1 gfFadicssd O aR oAt & e
# AR gl 81 3iferiegidodicssy #ifde &9 & THIRTAT & Siisd § 3R 06 @i N &= &
fau e arar @del A A Fwd &1 38 % & oA, Welacw, aeeger B, Fw, v
3R vsE Sl w5 ARG HT gl fRAr ST g g

W THERUT H IRCAT H GAIfAd el H TCHIN AT HfAHT FT 9l &Y GAF Ggd Tl AT Teh FiAA
NN Ferdiciss AT & TIHH TeMd &l Ygoll o) Yedied SiAfh T FEhde o TR & U &
3T aut & fRar a7l AftheT 87 Toheliel o SEdATA H Jorfa T eX &fielT W g1 AR Tey va vy
JATH (THAIT) & Ygell U3 gar [eda & aiftifsas seaare i soreid av 2016 & & ot Roo
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el ST dieeel Regeq giifucd & 31 Al g o v @ &S T HaiRIe AT & foee & fau
ugell f3oee UERiT gar fasfad 7 o afeee Jg i Araael 7 A 3R st AFFger fSegihr st
T AR & Feltsl & foU Tt TTH3MT gan3il &1 31 Hr fAerel o &

g dehelieh &Y Ua I-FAY datll & aRfFAfaat & gorel & o#fasy # sgorg o & &fddr e Bl
Afehel 38 HEI U HATIAA AhRIcHS Forral 1 o 3eqTeT fohdm Sr A1igU| HegeX d=rieieh &ed & o
g IR NARAT & SolreT Tt MY &F ol HAT FT FEAT ofed H TR I g1 3T el &, AT
afhar & Gelldal ofeh & Tl off TEUTeT 1 Tea3l car & fahd # @efd &1 Hevol g1 3 IUR W
§H FeTaIcIGehdr X FIET 37Tehst &l Teh HTHAT STEE Fll Hehd &l Tohdll T Al & v fSSrger gar
AHAT = gt dafae off 3Ua 3er & 39 FIY F7 BEAT TG YT 3RS X Tohd ol F&H
AU Sheal A §H Ueh IUEA-UeHd dIR a Hehd § TST@ TAIETRTe & T W glel dlell il Agelc
H FAY S ST Fohdl 1" Tl &1 AT § & QP Sollel & 1T §H 30T Sallel I oETd Td AT
gl 7 8 Feldl X Tehal| FAdITdH Tehelleh 1 Teh I H ORI &1 Ig IAHGT dUHT g

W=y
HHEI?1
HANHT FT ST @A
wa E
aﬁﬁwﬁqw%wﬁﬁwgm%,mwaﬁm%a?gﬁm?m@aaﬁam

e 8, O H ifehede 38 Aeg Augarar & s & g7 Uod Gt Saes ¢u ug & F@efed
R FAT TH-HHAN dh Igd 1T

Date:04-08-19

W A AR U7 DT AR IRTA & ORA 7 ALIAERY gfAdm & & T SR F & H FUfud
P earsl SfAg & &g WAl de AR & v “$ig AsH, dATA HERIaAT Td gsIfddr & “Hiar
T’ & GIY-TTY YaT g 3THAUT & gl ¥ “Blehel tase’ @T &1 39 e I ar wanfaedeT [Aaaur
TR & § # TAEH eFAdsl # gof @ IR, Afthed Imyfas sfoed & sgd & doxd 30 ‘T 3T
dlfehelde’ & T H U & 81 HROT TE § o panfareare ufadRisedrer @ fiageyr g dMagetiR
Frel do HT Afgaa T, FIW AR 3R Ffr AT F arer F1 VAR gar W@ wead: 3T Alfosn
fIATAT AYT F Tl TS| THS AT IIAT TIRT @7 3Tdehadre 3R €698 & A & AlATar g &
gl
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sH T AT ST ? fAau afFddt &1 5E a7 I1 3wanfaede f fFead? 59 9T 3RE 59 18
%Wﬁwgsﬂ%,mwaﬁmﬁ:aggﬁma;m@aaﬁamm%,mﬁ
qTiehEclel 38 A& AugareR $r ifaswr # gr? Moo ol wfhede & garsa= s @ Sid AR
JMET W AT dF ST TS & &g a1 gt AT 3rpanfaeard 9 offhad 3@AREr aseufa sires T 9 &l
T Ra T dmﬂ-asamﬁqg%rm,aﬁmﬁmwm%aﬁﬁaﬂaﬂé@mmﬁﬁ
Il A & i g0 o g% @rel-gAsh W & dgd FeT U1l 59 WA & $o fdg 3§ YR 8 Tohd
g1 JUH-CT woer A A & a W § 6 afavor oRr # anenifa 3R sndearg i aote SRR dear
g1 efachg-urfenediel 30 qoHT 3 Fohe ¥ IR @M ¢l AT 38 ARG {UgHER A1 A= §
SR 3R T Hear Jor fear Sv| JAg-AEIfAEde Fhe F R R Jag A fArwfod & aar
Tollgd aRfea PR HAT e @FR giaor ufrar AR ARg-urfeed=T & gl

Afhad Farer 3aar & & arfoes s@ 3@RE @ &1 e s99? afe g af 39 Rufa & 3 Wer
s OYSiiereT T gef? @’ Farel § foh d aifeieret, S 3haiaEdlel & oAt I Yfshar i Whsfel I &lehd
ATT &, 3P IaEem # forg kg @ ifAor gar amgar? a1 MY rpanfaeareT it cgaear & far o
a1 R AT & STRT IqEAT T gt T I&T AT ?

$O AT Id IANST Wlc HT HAE & FHET T S FU (THAIS) o el o1 T A7 g &
STasie HHIMTAEAT H Arferste 9= Fufa Ao T W@ ¢l 39 Rufa & d@d gu B%ha see o
SoRe fadic Tae & ¢u wrEs ¥ e 7 O 5 e 7 Alsr ak # s 20 aadHr dereat &
e & U Fwamfacde & gs/Er ¢off & Ty fAde dH & Fifh 84 ST & o had
HRIATATT 3R aifehediet W, dfcsh R & H TR g1 €T W F I Bufaar 3t o & dhael TR
g dfes 3R FeR g8 § T g AT W F1g 7 o1 Wehel & FROT T JAWA 379 7S ORI 379
T &1 S8 &1 Uge[ ¢! TEA-UIhEdlel & SIRT difelalel $l HAWT, 3R GET TH-HeHR H 0 Heg &
deile el S Tollad STllA S & AR #1 3R faafad g S| |3 S § 6 drferrer
IARFr ATer 3R grifhearst 787 $r 3usr &1 safov &0 gemasT & o9rar & f6 aifesearsT 3rwane-arforsre
Aife arat # Aoiae siffer em dear g1 Afds tar § L0

fhergTel, ATfoeTe 3ol G s 3R @ gt IR Iwanfaede & 3RS T Porex ag 87T urea
X I ¢ O ATl & @AUOT f Hor A FE TN A Herw § 6 AR WA ard =oem S gfayor
wfrr & fod # AT glell S o g HIRCT TSt & AHW-F Yol @ gl oAfh oF hder AR ATl
&I HHAST ST Heh, dfoh 3¢ PP e & e o G ST Fehl
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Har 28 wadl, 1997 T YT Folc HINUT H ‘TghRl HET JeTeaaedr
g HT TA9T Thar 41| # Ig grar ar sTer HIdT foh TEH Ugel Hol &
58 gy T ST fhar o, Afed 737 gl 57 a1q H § e wgery
NI TSTIIEAT T AW Fole Ao 3R 3T Al W IR-9R
frar Srar T 81

TS |99 &

HEHRT Herale &I Hclold &1 gicl 87 TE arFg Joldl 3R qSe e § fh 3R v Ty U7 g1 g8
T Fg WHR § AR ToT WK §l & TWHR & 39+ ARad fuml &7 &1 g TR (T8¢ & @)
T WHRT & aF IJER &7 | AfThATT 787 X Topdll T5T WeR HT (U7 & gann) ohg
WHR & AU T AR & 1 IfAhAT 78 T Fhelll F& 0@ o JHR AR & TG gl TWHR
el eI Hehcll &l fIury &= &1 §cary & Huaw $ fFAVAr gl HIwifes Aistel &1 e = &
TgHRI TEdTe g

T off, IRT & TR # 3Udlcra®y W AT graensT § o Tac Fr Far off A W (aRT 248), I
SR g dr e g & fawy wfgd @fAa afr & fow 0 e off v W o osefea & foee @
SO ar 3R g (URT 249) 3R JIIARI o9 X T S W fRel o fawy o (YRT 250) e Sl
& 3RPR &7 g1 URT 258(2) Ueh Hecdqul ORI gl HHG SN &Il 91T &lefel Aod HLHR AT THH
ORI T ATFTIT Teled FX Fohcdl § AR Yo oM Hehal §, dAfehel g ToT & U@ 36 & 3HTe T
S, St T a7 T g3 R ¥ wrawne UsA A wyedn, HAERT 3R it i gfte war

FacEdr Rdys g

HTSTT T TSR Teh AT g HT THR gl TE o df ToAT & TARRT HT JFATT AT §, o & TAUTAR
daAT3t 3R TfFAT W M R &1 HOOT TR A 58 RE ¥ To9Ed # F99s g v § 399
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3ghr gudrg & Sfd Sfaseydr & 9dr geldr g1 denddT Sddl & e g, Sldih ToadH T Tl Hr aRkvg
g TSTTHT & TSEAT HT UgelT Faied oAl & Al T TIGTUT FLT 3R 3¢ 3T F=T g1 & 3R dh,
AT o 30 IF H 3cond Auas g v 3R T3 A Ssa| 3R 398 ¥ e o e
fqueh golt & |y Forg-AATERT 76 fhar 7| v f[99ge off faeqga o & fau surh afdfa ar g
gfafa &1 A& For Tam R i F9Te W Iog WERT T FIS TI-AATIRT g1 har I/, 39 [Awai 9w
ofr, St |faeneT &1 gHadl gy (FEr 3) A arffer § 3R T8 Tsdl & fUaR yamiad gld &1 TR o
fauer garT @ 1T F@ANAT F TH F o AGT AT

O 3ETE0T T gheT| Sif¥eH qeewan® AnTS 7 g FIC F d@faue 1 4R 110 F gRR @ T
forar § 3R GR350 had @ 9t B ToIHe O At H Glue g Y Fehcl, TE GHE & Fohell §
3R SrREsT H dler Fehl g1 Teeuid el 9T W A @ Uk g Hehd § AR 7 & 58 AR &
fT g@e &1 dler god %IBﬁmﬁﬂmmﬁ?}ﬁ?WﬁOWﬁéJMdliﬁ oot qv{SIgU
WHR o FA ¥ FA g8 IR-TAdT Fe o Fd (wAw 2) Ghs & IR @fta & for 3R 56 @ @
WHR  TSGEAT @RT @l dlell Bl I JAdaR & Usgdfd & @&dr & oo w8
T T DR Hlefel 2005 HT YV Hlefel & & H Hao T fhaT AT| 38 Hiefed 1 URT 15 T
TeT THRT Pl AT FAAT AT & oA & AT ST o §1 T6T TR & ToT a1 Igerdl H1
T IR 3Tkt gl aall| e3fcll wRishrer 9ie AT HT @M I AT| 3 deh doed, o 3N dar &
AT 30T A T el HT SR (URT 16) Tod THR & GIE & AT| e, YB3l Hdehlel, ddeT 3R
Tar Gath e dF A & AUFR Fg TWHR & 370 g7 § o o r g1 g7 qor, Fi? S8 HS a1
er arm|

Uiy Rfshcar 3T Q9T $of Ao w TSI F AUATAT w ot gl Rfdear Rem & garfad
el & foT T5T TFR T & AfFd B o 718 § 3R W ToT o IR I # AF ar ara & o T
# 3T Ferg Aol 1 AR T aram B Ig A4r & reon § o ke Riam & faww v el @&l
¥ ggel #F X fear S| R oY g% U=t & foer fondy ARy & Tt @ aRwe & 9iia g arm

& dE 9 o

Toas & RdTa! &1 o & & v WER del & s & Y odr §? Jgafad A (Raw &
3SR &1 TReon) fAdys, ow dis Jore T9us & & & 8 I Sar g, @ & o WHR Ik &
AFES Fedrerd dlet @ safow Siid 718, Fifs 36 FO9e W Adee & dad fauar & e e
IErfoR A g@ar &1 F5 GGET AlGg AE AT, M F B¢ TGET INeIfoR &, Taddr & IR § § & "eed
Alolg 8T &, 3 A HEF & Th W& o FEAd & f&dr (3 3wrel o amerar #F enfaer g1 arm) 3R
HEIH & IR FeET INEIOR W Healigdh, e (Th), aIRTH iR qEd St 58 s & Gord
dield ® 2, [A9ge X Ade & d&d I« g vl

10



N'-E ) www.dafeias.com | 11
IMPORTANT NEWSCLIPPINGS (05-August-19)

FToell T UIH F & [T AT & dicat, FHA, e, YHAG AT o ‘TlaTol’ el S gL ik
ST fohar §, S Toal A IR A & dsdial aeh 3@ o3 3R Tohed & 3A9aRT faar & & 3k
AATH F3 SATN- g A & AT T TWHR|



