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Easing Up
Two recent legislative exercises by government will improve business environment

TOI Editorials

Two recent legislative efforts by the government will be conducive to easing the business environment in
India. Following a proposal in the budget by finance minister Nirmala Sitharaman, Lok Sabha this week
cleared the Direct Tax Vivad Se Vishwas Act to provide a resolution pathway for outstanding direct tax
disputes. Separately, the cabinet cleared a proposal to introduce 72 changes in the Companies Act, which
cut down provisions pertaining to criminality and aim to unclutter courts. Both these are important as
they reduce the cost of doing business in India. The government has done well to introduce them.

At the end of 2018-19, there were outstanding direct tax disputes at various level of the appellate chain,
locking up Rs 8.02 lakh crore in disputes. The Vivad Se Vishwas legislation aims to free up a part of this
logjam by providing a resolution mechanism to willing litigants. The government has tried to provide a
measure of comfort by enshrining in the legislation a bar on reopening a case following resolution. This is
essential if a resolution mechanism is to have traction. Also, unlocking potential resources at this moment
will help the government as it grapples with a serious fiscal constraint.

Last year, a committee comprising government and private sector representatives made a set of
suggestions to alter the framework which deals with the deterrence mechanism for companies which
violate rules. Getting the balance between violations which are classified as criminal and civil is
important as the former needs a far more stringent standard of proof. Acting on the committee’s
suggestions, government has done well to fine tune the balance by changing 65 sections of the Companies
Act to cut back on criminality provisions, and expand the settlement mechanism which allows companies
to pay up instead of facing prosecution.

These changes will undoubtedly improve the ease of doing business and should be seen as a part of the
regular tweaking needed to deal with problems piling up. However, they limit themselves to treating
symptoms. The root cause for a high incidence of disputes in India is the lack of clarity in framing laws
and poor quality of drafting. Unless steps are taken to improve state capacity we are unlikely to see a
durable change in the situation. The political executive can improve the business environment by
avoiding knee-jerk reactions and refraining from introducing stringent laws as a default solution to every
niggling problem.
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Higher Education Revolution

The following set of reforms would make Indian universities world class
Arvind Panagariya, [Professor of Economics at Columbia]

Going by media reports, the government is now
actively working on a major overhaul of the regulatory
system in higher education. This reform has been long
overdue and, after the passage of the landmark
National Medical Commission Act, the natural next
step.

The current context for the reform is set by the draft
National Education Policy (NEP). While NEP is to be
applauded for its recommendation of full autonomy to
higher education institutions (HEIs) in areas such as
administration, teaching, research, curriculum setting
and foreign collaboration, the regulatory and
institutional structures it has proposed are much too
complex and unwieldy to yield the desired outcome.
The government will do well by considering a simpler,
more flexible architecture suitable for the 21st
century.

A review of systems governing higher education in the United States, United Kingdom and China, which
have been most successful in delivering quality education and research, suggests that the new system be
designed to promote rather than regulate education. To make this intent explicit, the government must
designate the successor institution to the University Grants Commission (UGC) the Higher Education
Promotion Commission (HEPC). In turn, HEPC should be designed such that it cannot resurrect the
Inspector Raj of the UGC regime. I provide, in my forthcoming book, additional details on the proposals
that follow.

The chairperson and members of HEPC should be selected from amongst the most eminent persons of
unimpeachable integrity. They must come from diverse academic disciplines. The commission should be
assisted by three bodies: (i) Advisory Council; (ii) Office of Registration of HEIs; and (iii) Committee for
Quality Assessment. The Advisory Council should include as members scholars from different fields and
representatives of the states. Its job would be to sensitise the commission to issues relevant to education
in different fields and states.

The Office of Registration would maintain the Register of HEIs. Guided by the commission, it would
develop a classification that categorises HEIs into those that are fully autonomous, partially autonomous,
degree granting, non-degree granting, private, public, foreign-owned and of national importance.
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The commission would formulate transparent criteria for entry of new HEIs of domestic as well as
foreign origin into the register. It would take the decision to grant or deny entry to an HEI applicant in a
time-bound manner. It would also formulate transparent criteria for the existing HEIs to maintain entry
into the register. These criteria will be based principally on outcomes and not inputs. Enforcement would
be entirely through a clear statement by each HEI on its website that it satisfies the criteria stipulated by
HEPC. Any false claims would attract punitive action.

Degree granting power would be vested in HEPC and implemented through the Office of Registration. The
commission would develop transparent criteria under which an HEI is empowered to grant degrees. It
will be free to confer such power on both universities and colleges allowing the more distinguished ones
among the latter to develop their own brand names and even transform themselves into universities. The
commission would also specify criteria under which an HEI will be granted power to authorise other
HEIs to confer degrees on its behalf. This power would be available to both public and private
universities.

Furthermore, the commission would develop criteria that would qualify an HEI to use ‘university’ in its
title. These criteria would offer paths to set up an institution directly as a university as well as to convert
an existing HEI into a university.

The Committee for Quality Assessment would develop criteria for rating different categories of
institutions. With its help, the commission will identify and designate outside agencies to rate different
categories of HEIs. It will be important to identify multiple agencies to carry out assessment so that they
can rapidly cover all HEIs.

HEIs with full autonomy will be entirely free to develop their own curriculums and choose textbooks and
readings. HEIs with less than full autonomy would follow the curriculums and textbooks of one or more
HEIs with full autonomy. They would be required to identify the source institutions of their curriculums
on their websites.

A separate, independent committee that is at arm’s length from the government would allocate
government funds for education and facilities (but not research except that relating to pedagogy). The
criteria for such disbursements would give considerable weight to the quality of institutions as assessed
by agencies designated by the commission. The eventual goal should be to allow private and public HEIs
to compete for these funds on equal footing based on the quality of education.

Finally, it is critical to forge a path to ending the current separation between research at independent
councils and teaching in HEIs. India needs to integrate the councils into HEIs and incentivise research at
the latter in a major way via funding and reduced teaching.

This requires the creation of a National Research and Innovation Foundation with a large sum of funds at
its disposal. The foundation would offer project based research grants through a peer review process. It
will have to pay particular attention to research in social sciences and arts and humanities, areas in which
India has lost much ground to other countries, especially China, in the past two decades.
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Good Riddance to Cryptocurrency Bar

ET Editorials

It is welcome that the Supreme Court has nixed an RBI circular preventing any entity regulated by it from
dealing with cryptocurrency transactions. This meant that while cryptocurrencies were themselves not
banned, dealing in them was. The court’s ruling hinges on the lack of proportion between ban and the
yet-to-be-demonstrateddamage potential of cryptocurrencies, which are themselves not banned. If the
government were to come out with a ban, the court’s ruling would be rendered infructuous.

Instead of banning cryptocurrencies, the government should empower RBI to regulate them, not as
stand-ins for fiat currency but as commodities that can perform some of the functions of money — make
payments, store value, serve as a unit of account.

This does not mean that the Supreme Court has put its stamp of approval on bitcoins and their assorted
clones, whose peddling as fantastic investment options is a prime goal of many who cheer the court
verdict. Fools are free to part with their money in whichever way they choose. Bitcoins have swung
wildly in value and only those who are financially most secure and have the stomach for extreme risk
would be advised to treat them as investment assets.

[t is not because bitcoin exchanges are now free to work that the court verdict is welcome. Bitcoin and its
clones are just one type of tokens on the blockchain. There are several other kinds of tokens, including
contracts and currencies, whose values are calibrated against a basket of major world currencies, that
could be created and would be of immense use to society. Fintech could do wonders with the blockchain
— for example, cut the cost of cross-border remittances from the minimum of 5% today to 1% or less.

The world desperately needs to free itself from American ability to weaponise the dollar, bar those who
violate US sanctions from dollar networks. One way out is a blockchain-based currency, whose value is
calibrated against a basket of major world currencies, to settle international payments that do not involve
a US counterparty. The RBI ban proscribed such innovation.

4



AFF www.dfeias.com

IMPORTANT NEWSCLIPPINGS (06-March-20)

o Date:06-03-20
el s

AT ATTGT & T T dW oY
dicher ad), (aRss TR T vera AT

HRT H T SHI HT 98T glAT AT Ael ¢l Th Afgell AR T HreAwer Afger glar 3R off Ffoa g1 w3
SR A oFT Sl el ST & fh 3R T 9¥W ALt § A TE gfAdT A HIH WHAR SOTE gl FgT W ANk
%Sﬂaﬂagﬁm%", gTelifh I ¢R-4R d¢ 8 Tohdl §, TE 37 AU Saed F 310 WA §a1aT §,
St STeeT oY fARIWIR & aXarsl Wielel Aiedl gl Q& &r # gl Tl 3IRIY Y Foe ARl & Tgel
U9l WX @I §, 981 goIRI 3feTedl, IRfAd Afgensit & diffis qatorg 3 3AE & |y o g o g
3¢ oIl § [ 3TS 7T AS [Ahed 78T 1 BT &7 & WPR o Tar & ARERT = 310+ gaA=ar &
arelr e W A FIE 7 Fgr a1 F Aot FAifSer qat & fov suged @ §, F=ifF gy d0F 5%
TIPR el & N ALl 81 VAT Tdepel G &1 FE o ok I A f Srerer-3remT RS AeEst
a8 ¥ derel & fov Afgem 3R GBI IGERT H FAWT g Rl S Hebal| U IRETRS S,
JeHEEl §TC Sl T 5 3R Jeur 7 [TUfd & AfFer 3Bl W HE S 3 RN F &gl 97T &
59 HF & AT A8 8l

e & Jered o 5 NS AR AR Aeea arer dl H @Rer w A R ey A & @ gewt
T & g AfGATT off TARN FARE a1 Thall| STell F FgT & e 3MUR W &TH7aRT 9T g ot & o
e Afgel & TT A, dfed HRAT Tl H Texg & dX W 1 345 IcATeAT 1 fREPR g3 g1
3Fde ¢ & 3@ Ufderf@e oo @ gAY dar & AfRonst Hr dear A Alser IR BEy B Jeler A
SFah Tordd gRil| 9% 37dar UG fid@ M3 H TH M ST RE Wode 8 gorg Afgel
IAEE STog & qES & FAE & Weolfa, I, T @ Yo o1 Fehalt| Afehet, 3mee dr 3mesr & § 3k ar
YA Q@R B A § FE DI A ao6 ¢ v ARgw afFd & gl & dEce g/ guAsd
AT AT 370 H 162 of #H 1229 ¥ W §, oA, FIAR AR A 8 gaAd 3mr 1

gH AT & IR H FIT T &, STHI IRl HT Il IRTATH THY gl HEIGd F gl & TITeT
T 9T ToIdl gl 3o FgaT a7 fF @y di ) 31f¥e dae de-fod 3R @dest aRart & gia &,
‘Faifer ReT 3T alda I €37 3mar & 3R aRumH TowT 9RaR §¢ A1d &1 T§ AGRASAr dedel ARy
FETad TS eIl Fgd & ag e 3R iy Tadaar 3ma & Afger & v I8 @9 s § & a8
39 FATST H T & Gof G GIaT I Teh, ofgl g% TG H 30 HAR I AT §, IR fqarg & N
IR FegH T f FrEt AfRAT AATSE Fear & T @ A o v YA g gy fdare # o g1 T8
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GrEH HARd & 34 FA # & W &, el W WU AT e & o fhad amdr el & I a7
e H ARG B geoT FgAaH gl Ig hHel FHGT I Y IRER & 93 @1 a ¢ 3R sqhr ao1
UH & 37T & g &1 ATar T8 § 97 iy & &1¢ @ Wik o fF 3w ade 4

I w9 ¢ f 3fRe @ 3t AfReT 3@ ge &1 ARG Far W 1 T A 39l gde w1 Ay g W@ g
SIS, FHer™, 3 A1 R o AHel F o folar 31 off FhR W 81 JE e d e TR § 39 fauR @
o @it o W@ 81 M & 31 ARt HRI gof W &, A 38 T a1 &1 HIG=l 30| FF 37
S ¥ fargl & welt §, OEH 3 AT AET TEd, 3 3® g e Gl o Av Ay @ aRenfa =
W g AR F 38 gt R FEEC F g W W@ 8, T8 39 d% 3¢ afud A amm a3 3w
S T ST AEN oIl fb HAST 3ah IR H Far @] Rem 3R A E@aaar F 308 T8 goAd @
IVHR ar §, dor g I8 e =y fr aga @ 3w B

I5 @ ¢ & aRar e w@ §1 dfa ¥ zafor o @ € & ARt 39 39 Rag & o5 & T a8 &
g, Sl ol FAEI T TET g1 3oToh AT Telleh FaciT STOT & Teh SIRAT §1 TE Teh I dTell sAlendl BISHT
qE{l Flendl Il SHET §, ST8T WX 39k Hhel gl & 3t Al §| I8 Ge I qu A G § T g,
< O g EH A 9 § ST R ATh 4 T 37 arell A3 w A H T & Aehl §1 < AT gem
g, o9 faeansit &1 arefoe fOREhR glar §1 a1 a9 8T 8, S @ol o oled W gegell ol Siell fer Sirar
Bl U IWYAE FEAEIT W OHGET g ddd # AT 3R ARt & 9fd cgagr & g1 AR
heraeR [ATET T ATHAT STHT 36T80T &l

A FAAAT T TS ST W 3T H o Ig AT Thsal| YOSl Al AT HATAT HT gehiehed H IgeTl
TIGAT gHTT| TRI3T & AT FTATSR Seeal & §T & IxdT fdrery Ig JARTT FTam g & Afgard
9€ T $O P Teh St ToY FX Fohd & 3R dg o 91 38 ST & o 3@ qoaro gl ar dem @)

Date:06-03-20

yarfaefier wsg fr gfaare § Faey Afgane
31, g¥add, (Fdr Ty 3 RarR Feamor #7:H)

HRA T f9hra AT 7 Al 1 TgAeT A gl FHAT T WHR & AU wh grafdAedr ¢ Faeed
U9 IRAR FHeduT FAAT o ARRARBN & OT o & oo [hARETAT U9 gI&F gl do & v Taeyg
FAHH TAC §| TaET 9940 & v & g qver 3R 39% a1 JA1f8F 937 Tawodr sRI%H, grcdiies
IR U Wifdeh TS Aot (fawd) 3R arfdar (@genddl ferh) ol fheiR Taeey sRisA & & Sid
1 $Hh ITelTdl TUTTHAT FIEIT Aled IR (NTATHTAT), & AlJed 3R (FAA) S fARIse
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SRAKAT & SIRY THGEAT Td Ted & SoH ¥ 37 [IAV S@eer AR @ S g1 Afgemsit & fov
Tl U9 T aar & FET A S v glaer o gew g

ST, 2016 # ¥ U a0 NUATHTAT &7 oeg Tl arsfach AfGensit I g AT B 9 ARG H AR,
a9 R qUIEETET SHa qd S@HTS AU foniged AEAT T Bl 3T dF 2.38 F @ o wfRw
T AR T TS ded FAT ¥ F T & 12.55 @ T Y 30F Ta-Af@A arer wrTawERr fHr
TEHlT I ST YT §| A Ud Adolld Hog X H Ushad & AT ok &7 IR AR@E 3iiRe Aot &
TATELT JaT3i Y Ut H FUR & v G 2017 & ‘e &Y dlied fhar amr A1l 39 T 506 A
T UF 449 FAXRE (9gfa) o Rwer a7 gAfoig & 3R 188 afeX & Ud 160 AT JitaversT
fAUer TET TR W ‘d8T’ & dgd JATOT &l

Uod Al 10 Aol ¥ Y& AT T AT HRAHH H 3T UGl LT Jaw fgfeeh Hedm
AT Bl SHS dgd FORLT &g W I arelr fanelt off Afgem 3R Faara Ry & @ar o 33 W SR
SIoRE T At g1 A & ded A AR aAdoid Ry & Faeeg @ g @l #Hiser At 1 wh
AT HREFH & A o T a7 g1 G Fl T {AIC HpAT WA & [T ‘Tdl-Tasseg @ & T8 30
el & 3ok 35 arel Tell ool &1 AYAG, Iod @A AR He, Tl 3R TR far Haw st
ST g1 319 d& 1.03 a3 I Y 317 ARt & Taa FTX H T F IS § aUr 69 @ T o 3w
AfgaT3T 7 e Aar & FEX H ST H; TS B

S0 RE & HIshAl Ud At & T $Here ATa FETEeT HT AaeTehdl F €A A 1@ §Ua1§r2015£r
TETAT & AH F Teh TS GRIETOT SRhA Y& fham 1| T§ Sleedl, T a4t 3R woawA afga @i
TIELY Qo verasit & fav v i fGada giRetor g 81 g8 y0a 95T & o R & SoF ah
SISt |efY S@HTel QaT3it T FHRIT TRIGTOT T ST &1 31« deh 16,400 9T Ig GfRAGTOT 9red X Ioh €

A ARG va FAgela RRBIT & AT FeAEskS @i ARTT e & fdT g 7 Asaswl
YT Tgel’ YE I IS Bl SHHT 38T HAWSEIT AGICST & AdMh el ‘TAsastlr & 7@ YfFcewri &
Th $5T IR AT g1 FRAETUT AT T Fordl &d & v 2014 F ooy 3R TR &5 & ge7 &
ATH F AT TG IRl AT BN TUGAT T IS §| SHT TG ORI, §RAMON, HRISE, HEF Fo, IRwHA
saTTel, 3NfRe, dffeErs, AR, SE 3R FER & 104 The PRI AT 9 7§

g TS Adiel G 3T §| #RA & MR STolkel GaRT SR AdieTadd AV olfeT & 3H]aR, R
& A Acg I (TATANR) H T a¥ F 36 3w H FREc gof i 15 §| sHa Adod I8 § &
Y% a¥ E1sTeT 2000 3T it Afgemst fr ST I WY ¥l 379 TRR REe ¥ ARG 9T A1 ugor &
2030 & & I AT HT WM Siefelt fAY FI&T HRHA (STHTHSD) & dgd Gl asfach Afgensi
Ardstioreh FELT dhal A Sopd Avd R o fhdl @e & g@a & foav aRa fmar snar &, Sad aeg

v (FeafRae deee) o anfAa 81 v 3R 3eA a1d| AR 7 Fad Ty HRGAT & ol g,
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APRICHS T ATETH T Arerer Afsar

3. g9 g41, (dEs IfAEEe Mt §)

arerel AfSAT AT FTASA F TT gl AT
@‘ FoF @, S dww, AfdaE, Teear a

| ARG & 3Ede A R gEer 3R
: HARST o IAgh-3UHIFT, Gledl I ST
a -3 golgl § I &l Jodh 3R
o 3UIEAT B ST & T A OR Qe

hEqeh, Tidel, SECEH, Jogd e arerd

B2 Mfzar & Al & FIRY IRET-TRET GaAT
b 1 : 3R ol e @ oNe wa € s
(@) ' St o g dverer AT F saqer Miva

Ww%%gﬁﬁﬁmwwwéﬂmﬂﬂ%aﬁmlm%ﬁmmmmi
T ¢dlc & 9l JdHAH HIATAN & AT Ig T TaTel Y 3T o a1 TIrer AT 3hargl 3R dAhRIcAS
AT & JIR-SAR &1 SIRAT FeTehd I§ I1AT 872

ARG TE T H FeAAd FAGN § 6 98 TT R ThF RT &I § T &1 38 3a7¢ S A 33 38
& AT Fe orelt B grelifeh STa deh AHe fredmens fres Y odarel ae Bl § a9 s S
W@l &1 d9Fd Frea w1 I8 [Aelfden afeat & =em 3 @1 g1 3R Fm@rfee SEE & 3 d-alis & ar
EANY QATIE HI Th g6 doh Sl Salld g, olfche] dld e Th-TdT &2k H HIre Hf3Am & 37 =7 &
Ig Fell o fapiaal &1 RSN & 718 &1 hags R faer S fSaer ot gasie Ao s & &1
W AT v, IR & S 3 35 A W A F FH G o Bw w §1 e AfEAr woared e,
315 3R 3harEl A fAEAR 3 &1 S NG o9, a8 fholer 761 8, Hife Toklfded $rRIG 3o § da
mé:amwﬁ%mﬁaaﬁwwwyéemmwamaﬂwgm%l

31haTE 3R 36 & S TF @ STl I Ueh A HIRIA & A Ggol AATIHCH SEEICTC 3Hh Cefilelisl
& srer favelyal & i M| T o FA AN W ugd F Aharel, F& AR ol GRT A Sarer HrImr H
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RE d95cgl ool & el T IR b Bl g1 eh =gl & Foffer &gl, Fal AR T o0 Y& g &
3R gl I WA B §, 39 2006 & 2016 & &g 10 auf & 30 o@ olel ganr A% gfder ) 9
&I TS FAAAT (TdCH) H AlSE F[o T gSder § W@ I

fa=TeT Se-aEH # ©9 U oW & HAdldeh Jg Usdlel S1el faedvent #1 38 fashy W o 5 foh 2fae g,
R, SECATH AT Hg AR CehA-SA0 Hell T doll F 3R 9gd g7 dh heldl &1 TF 3% HAFE
Fel feh & Ui B FOF FEE N 3@ IR H G TG SN UTH IR0 Ig AR T F AR
TSt Selle €9 of o Udh SIAR a<d I Ace & 391 e [Ea ds foar af s@ o=t @R &
Jicdic T arell T dielg Agsl 1300 Y, Afhd 519 Teh @R I 318 5 ¢ & U RedegR o #Ala &
ugel T IS 9N g H forar & du mr useufd JE et wifge ar e 7S gl & Srdeg I I
38 §aIR @l & TfaeX g5 & dgdic & 35| Toag IJg O F €T &1 07 15 Reder & 7@ o7 3k
TR I g B oAl

TG 3EH Harel TE ¢ fF T/ oler F 1T A 3T ol & BiRas AT 761 A o o b g1 1|
T 931 golg TE Ao Tl & foh sRIAHE Faar I TR & Woll TRT HT Jolell H FeAdell HT T LT
gl frad dedie g 3R 93 g a ugae & HE F bk~ Fedl 3R el @il W ey gsch
gl

IAHAG Fiid, Tavaweiig afdd (THhR 3MMME) & HAhd S FIel Th - H §olR & AT Al deh #Agl
ggadt AR N o 3ES TER A AT FG IS I §l FHE W AATEAT TG AR el
I3 § A AfFT F SR I Bk~ SR-OI AT A AW @I §U N Fedl §, gFd diad &
T TFAR Ghscl § 3R ey AAe F Fedl et & NS SIsa 380 8 o1 A 3m e
STl &1 T8 A S W Aol W, S W AT A & ST IR @ Al 3G H Teh Haw o T AT FHA W
31T &9 ST & 3R §Tolled HeTel Sl & Ugel 3HRT ofUC HeAfdleTcd ollait sl gfordm v &

gefifeh Jd1-37GeR 3¢ & S5 THHR TAH ISAISeT H FAeg F FIol H AR-aMR fadehr fagavor &3 E &,
Afthet g A 3730 99 YA W) AET & o7 T B X A AE Ge A GiRrel AT @ el FA T el
8 I % g el aTel ARIA AT &A@ FBEe 96 FE @, el I8 Ih gAR At 7 dar
BTl ARl & T 3T are aoFd & ol GEe3it & FAehollIel AT ol Heol 5o ok I SlTeA-ARN QM= T
TgdTe TUMT i R A ol SAeef|

glelid & fhdl gur &1 37de &% 588 § 6 9 &er S |re #AfSAr W g &1 FROR #d &, IS
o 3R Fl g & 7T W G WAl glehdl @ SIS AT dgeR AT e & foav SRl & T e & 3

deld 3dRX S0
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3T B FESN & e NI Fiz F AR B G & & v ey aW 37 are IR B e Foa
Ig T T § B 38F Tga A IR W & S aRe I fFU aw, 3 Asmnd @1 EE ged U F T
e AT R FAg #F X o € 3R 3R e menm I o @ § 5 dler 3w anre nfedr @fea e,
dfehel 21T & aehrel 37180 871 F FIefeA fdhod gl &I arar X W &

H9 FE A 9ol FE T 3o ard A T gF §, Aol 3R el ROT AT & a[eAgaIRt v wiE O
o s8Q ~1R¥% ¥aEAT #7 3R IR & 339 SHY WS 1 3R FIS 7T g Thdl F 5H o=y
A H QAT B T F IHA H TR T IRTF S AR TUMAT 1 Sl @nfgw 2, 383 0 Fo
AE GIT| = FE ¢, SN FHT W gl AT F AGOS Ig AGT & Tl b Fom a Far & ST, Ak
3% AT W LA 7 AT Swl WA FIE A A F ARAT H B dr wom 9 2017 F Y H 9w
& oY, AT sHS dIg A FRATS Flefel H e F @ A TS| HS Told STAAGTH & T Tg RO
For fF PR T s T INAT ¥ Folr 9 377 F6T & T W@T &1 I Tg ¢ &6 O & v =arafoewr
SFAeR Bl

S ST SAUISRT & Ig O e SE-TAS forar foh @efell d-adient &1 fhd e ol gE&dATer fohar
S T &, a9 T I GeARHd el Haedsh & =Ag1, 3fdard g Sirar § 6 e gfshar & &l &1 g
forar Ul aE wE §HT ¥ 6 SAradioeT F e U WA # ¢W, dfcw 3ep g WA & fav #fg
o 811 30 SHPT A gio & AT % $© AT Tgel gediwie H gohd AR gedr & IR & Hods
ﬁmmﬁﬁﬁmﬁﬁ,mwaﬁmm@rﬁw?ﬁﬁéﬁl X HeE =TT FT JhraT g
FeaT & & NG & 39 F9@ F W@Ieg 39 v F= afge, Ak 3R 91 Far Adas &
IAH TR W Hgar g & ae Y fFdy At & el erdd-3erdd @aed 1T &l Holleh 380?79
Fofl AT BT § O SHY A SAdT & FeT H dhad &N & 7181 YT giar, dfesd «IqraarferT & 9fd 3T
#ET 3 Tear Bl W6 § T 3w wears @ Hg A AT S A 6 gAYy = ufkar gEa ik Sifea
Bl & @y & Ul off B o 3@eRT gRuAler e 3N
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Fafed ~AEGTed & §UaR H @ e & fheelentdl SRSt & @rdt 3R 30 defea § 53 dot 3R
TFITST R ARAT Red d (REANIES) carT «@amar 37 gfasy srdenfas &1 3k 2018 & @ ufasy
F IRAT PRl SeiR @ AT g & Y| Sedeie Us AlNsd tafdues 3w sf3ar (3msvean) a sa
el & o 3R T TRl dis & faey ger m| JmSTuAT o Fgl i heelenidl SRITR 48 HRITR
Mafafer & 3R T8 RS & SAMSR & TEY § Fifh 5 IRAUTT H HaT & do T O F T A
gafiehet fohaT ST Fehell &1 TE TAUTT 38 3T & ToIU Aecd ol AT § olfehet 378 3ifafRecar &1 et s
T & 6 TR Sl ooy Theeiohidl oleieel ol RIS &ellel ST @ g1 s 2019 & Teh Yoiel o
gHhl JHETRMET T Al

Jg{eTd Tafed 37eTad & fAviT &7 #3 aoig ¥ Taea Far S @nfeul coiter & 5 frceianidY & e gat
& &9 A gfadfd 7€ fhar S amRel Atk fAffen gt & G dF @ fAvw e gu g1 S,
HIRET IR *$ 377 ¢ Fo RIS Fheenidr & 38 AT § 3R 3egia el oleieal & do s e
AT &1 30T & fov frceladl & AHANR Jeiead 3T & ol gl solihdsd deheile &S fehtelihidr
S Teh A ol g1 a8 Hrohr _AfIUaqoT 3R FaRY 81 sollehdel doheileh Solaclieleh a8 T daR &l
& T8l & oleieeT Rebls 8T & 3N 31eish AT MIAIAT I8 §U 3HA JAT F Fohel &1 TE Boll Tt
I A IS ofdl & 3R e & Slgld d AR &l &1 Selledsl I AR fqeehige & MUAT oleieeT
& YA & T dUR $r 715 Y| 38F 91¢ F 38 & 30T 365201 & HA H AT ATl 9| NYAT gaft
& ST FHAGAR Y Yo, R AP F FH & g R AfAaer aw s A€ FHend o,
%awmﬁ??gﬁﬁ%mméawﬂaﬂmmﬂmmml

F$ fai Qa1 vararat 3 fAder d&f F o salrds 7 3UR—T &1 A SHHT SEAATS IARS 3HHaTor H
A § FH 3T FHAARAT gaNT UGS Sgd AP & S FI0FER d¢ Fa § 39 &7 &
JaraR o 39 Ug IRT| FS el A [Sedied, sARIH 3T Rua e dfous o & &0 &
o Hoa @l §1 5 Harsih & 2012-13 # SRRAT w1 AR 3ERAT § w@rg Jggar s 3R &9 o8
AL A S TAT 8 g3 FA 2017-18 F IR H HRAT ToRAdSH W & AL 3 AW AT FRSNT I3 &
J 3R ARG N FH SRR FH AHR 96 @7 AT 37 Ifday F ARG Sl Sof 3UTAT T o ol T aid
R fear AR ARAT veradST AU H §¢ & AT FHA AW AR fF9er Y Fohda ggar| RfRad ak |
%@mﬁa@m%mmﬁaﬁﬁmﬁﬁﬁmg*wﬂE’N-Ichdl%"lW(;ra%'a'r(-ra’f
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rferenrer faefr aREafal @ @ gl &1 SRISTRAT 3R ARt @ 3o @A & arY Sher @@= gem|
gfadyr A9 & T dgdd Ig g b A3 Af@AT & gfa smews far s 3t s sk
Hlerell 9T Folk @I ST0| TATHT Fheeteidl TaFadell & &gl off ohdl & & 9 RR dR T g harsdr
(TAEF FI SATel) HATARI HT ITelel P | TAT TR R HSRA 3T am#sr & fow ff 3maeh & 3uesy
gE T8 # Y el 3R UM T AT G gl WUl Sliad fheainddr g7 & fadg &y #
AEeIR Tifed & Tehell &l

/WS
HHEI?J1
Afas e & sReR

ST W. ST

Date:05-03-20

3T geXele W &5 § o gAdmeR &l GEesit & AR MUk HHA g1 ofehel SEHT q@T Uge] o &, S
T T AT T T & F 3 W Fo &6 A dH d B TR 9% & AeAfamhr| defarhr F g
IR YGuoT hell T &, TR 3@ o oI § o A Feet R smaenst & B Fg A8 w® A
T 3T AN AT W T HFH TITPR HTel FIAS ARASH T FTeldI? Ig g A= fawg g1 ifdcafera
N TIATAT & ATH W §H 30T A drell NETT A FF TTART ¥ X ] &7 W00 [T gaier s
&1 fe@rar o @ B, fored 3Ay & w8 W 78, Realt B w18 At J81 Red A w-gey dffe w9y
W@ AT §, 30 e & YWl & uad & I gl Ut & 987 H ard Fg S § & s@ehr 3uersy gl
=Ifge, arfer FATST H JRIY & gl Teh HAT deh o I§ Sk AT, W e 57 b §9 H Ig AH 3T @
gl ag A & ffae 3R W s i IR F S @ gl U ooy F fFer Fis ot o= &
ATAS 2 &1 qROTA &1 3 F 3T Sl geA 3T R e W §, HWY Toa & o © &, I W
JIATa’oT &7 IROMH g, Ted AT A& A & &Hel [T g1 0 a1 A 3o At 3R ufFeer & ¢@ar g
ar 39H UH JARIAF HAGAT F Foed gall HRad g1 BT H T§ oo H AT| NATATHINST Th AFd
3T & T H 3 IAT gl e F IARST & U T IeTIT H 9d1 gom AT & g 36T 39 dod
to ARG e T a1l ¢ ¥ aTg T 3T ¢3¢ & vyo fATTA & U 3R Fer yfd a¥ g3l
AR # 00y & A Tg oFF NAIA AT 9fd I ¢3 3RS SR HT G| WA & IHefaATed
T fF 3ARST 7 &7 %5 A N9 g9R SToR @I v Fad § 3R 3R Bee &F v a3 9+t Az a7
T AR gl Sl &1 Feafd &1 # ToRmgl & ol AR & TH-qey & &t & faffieey we Hersit & 3o
AT, W T TET & GEJA ST PLA-SHET ST Seqeie faoped & # oY @1 &1 3 sl & horr g, FAGOT
g, Sfh q@dl 3R geee W S &1 @, ahrger HuA & @Y Redt @ dRT S @r g1 afd-gced, 9
AfFRT AT IeTT YATNT o Fed ¥l AR 3TH RARRY Asad o g, ofehed FATfed Redl @ sgevar @
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VFH IR oAl g5 FIFNT fawar g1 deare g, 8 & W a8 o 3:fad 7= o aifee, Fifh sha
&l PR A Qo gid § g0 fohar e =Mge| TeT & aridcd ¢ b ag fodl &1 oq@n & &% <
dfehd [T alF § ac W AfEA TRt HH HI 3HAIT T @T 8, dg 38 FIH Hl Ad el & v
3R T 3R F6dT gl ST Tc8T JHATOT U A TShi WX IR &I0T &l Sled ¢ @ ol IR & IiG 39 9&T
W AR &Y a AR SliaeT AFH Thsdll & S-S 3&EI0T Y& Y X 6T ¢ STH Gerdsh qFd
3ASTAT T HSHI arel 312eler ABAT & &1 F1H Hr I A Nelia Fa & fow, var afaa HO o &g
de ST Thdl gl S-S dicadl & Y S S5 #7g) Thdl -0t A TFeT 3T W g1 3w o=
IGIRT F Tod W RIS T3t T N g3 §1 H Fr F 579 Agwdy & 3R &@r g, S gAny
ShaeTdiell &l T Y W@ &1 FHA-V-FHA 3 AGH Tdl Hl Seleic # A dlel Gl § g7 WA & Jad
e AT S 2t F 59 3R €T A r, W 3 A% o s<al F ANsd & Uk HT 59T & ]
¢l Tod a¥ $ W7 ST ST A 91T &, S $© AT o gwal § Algd ® &7 WA H JAH
T 81 WY UIfarhT & geal il giAdneR & el & SekeAe HH aX @ §, 30 A6 vh & Ande 999
HARS fe@=T| || SFaarl 9= eqaarg # ey 4 AW & o §, g R ogidd # uRF f@Hor
3 T H1% A A t@ar| 30 Fufd & @efos dEamst @ dat Tl $ Us TG ardaraior g &
JATH X TR &H gl AifgU| AT 38 v Afds e &r wav Far o faeafaqared d& gerg v
QFE TeNUT § HATS & S § dl SHA ATAA ST ST §1 HHA ATl <l & ATEISH I alera
g gl Wl ar a5 I T welr TR sty @ 3o & A Rl ST oisem3Ed ugp wafa &
3T, FHATS I FHTAA AT BN 3 W e Al Sl Tl sAfcen AT & X Fehall g1 AT & 7l
A Naf F T oY S E

-Llue

IE’GC-GCIIOI

-.com Date:05-03-20

e A quar wwat B P sfFE

erensh, qd fager wfee

HIFT ASE ATAANUSR HAET SaRT ARTRDAT HAMEUA Flefel (HITT) AHS F SRR gEASTT ATt 9T faeer
AT A1 yidfehar e 3T & & ARREAT MU Flefel R FT Uk &l Heal & AR T§ Flofed
S & HRAT THG o GYe] HTURR & SfsT 81 R AT & 53 et off F@el oX fondly facelr we
@I W ol AT Pl VSR 78| TgT Plofel BT AHA § 3R T FATAUITART T TIAAAT Pl el §AR
A # FIA IR | EH I R G AR B
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RIS, HIohc TSE o St fAffeed HaoaT §, 3oTehl 370el Alenemel § 3R 8- & o=l SeAeRar sere
H Il g5 €1 S-S $S &M T FHAT Tl ST I &, 3 Tl H AHIA do7 M §l gFHA W &
foh S «rfeFaemely &er &, S THA®I AT SEUENT TR W FeA 3o H TAY &, 34 NS I Froe =71
USd, olfchel ST8T 3o oelcl & foh FgT W 3eg SH a6 & o2l $1 A AT Fehdll g, ol @8l d 3191 §{fHAT
el & U AfhT & S &1 T USg AFAINURR H™AET 6T oy JE e @Y & 6 38 3R Feler
EUY

AFAITSHR 3AET GRaTm IRve & ¥ @eHdl & @ems dF H1$ ad 767 & Fdr, g 3 93 3o &
fBores o IS FeA A& 3orar, S WIFA Usg H yawqr & a3 Qs H gqffsr 7 g, FifF agr @
HgFd TS 1 4A@T 31T ¢ 3R 0§ #F T 39 FEY 7 HITcAeT Il Hehol § AT Ush Fohod &1 Aokt
ST 2ot 1 ogararet off | § 3R 3ol QA A o357 WA o SIS Senr g, o o 38’y @S @
ST, A 3oTh ATHS H I TS gEAeTT Fr HIfAT FA ¢l

HRT & HAHS H ag 3730 sTfaT FHIfAr X @ g, Fifer S & 3ieT & FIhr AT geA e FT &
IR R A AR aifhedi=l HT WH @ HAR AT W Ge IRYe A §AR TGeh Ter S gl
aifehEdieT 8T @-TE g1 ddlsh § IUA & Hdl W AR Worh @ishd @ g1 el F 39T Jgr 4w 10
ol 3%IRT I 3o f3EUT deX & T@ WM &, 3T 3 gfAdr ol &A1l $eehlalm g1 S8 o, Trfehedlel o
To[fOEdleT, HIeT AR 370e FHheal dTel HIAR & AAAT-aifeceasr d RAT «En & o S gA7ed Ta
Tell TWT 8, 3T A e & [T HFFd g & BEeH & S 3o 39el o1 & & ¢, 9 §9 56
geFd @91 gU §1 3 e, MNIMEA, AR AR aRRwe M F Wifhedel HeT & S TSAfdn HAEhR g,
T afha g 38 §1 gAR 3wt grond fod e & o v §, 389 Wl & A Fo Awr fa @ § AR
HIFd S & FEATT 9T Aisharem @ W@ 81 A I 9T Ffaurs & ded & & g, o &
el T qara & eI 0 H, MW Ered A Rt off el wiE &t F15 qfFer FEr g dendl
IR FE AE gAR < H o1 7L &, gar & g off <o & 9w Iver fof@d dfawre §, g8l e
AFEGT # T off Juer voidr & g qfAF 6T B

Igl R e arell a1 Ig o & b AgFa Tsg ARCUSR AT H Aiver graar Ada sdad aRan
el &1 ugelr AAfger Icufa W gh § 3R ad Tl @8 oA F @ el & Red S5k Fee @
gl W &1 AR IS @ UG § T U gad 98 gAY ol AASA AN FeA il wen A o
37¢ St JUe FAlRATEN SH aeFd ST W@ &, 98 9° X W ¢ R TE § & 3 Rel @ Teias
3d EAY faehor 3eleT &1 98T FT FAS & QAT @M g1 FHAT AN THR I FHealliaeh &7 & off
37¢ ST AIRT Toh §ART HATST foohel 31097 § 3R &7 8 9= gt @ fAuea & qam g1 oRa
WHR A 38 AHS A fTohel TE &@ 30T 8, Afehet MY Tl & AAT &l FIelr & Feaifds wed 4
ff gEsTa fr ST B
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