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How to restart the economy after the lockdown

Here’s how India can meet perhaps the greatest challenge of our times
Raghuram Rajan

Economically speaking, India is faced today with
perhaps its greatest emergency since
Independence. The global financial crisis in 2008-
09 was a massive demand shock, but our workers
could still go to work, our firms were coming off
years of strong growth, our financial system was
largely sound, and our government finances were
healthy. None of this is true today as we fight the
coronavirus pandemic. Yet there is also no reason
to despair. With the right resolve and priorities,
and drawing on India’s many sources of strength, it
can beat this virus back, and even set the stage for
a much more hopeful tomorrow.

The immediate priority, of course, is to suppress

‘ : the spread of the pandemic through widespread
testing, rigorous quarantines, and social distancing. The 21-day lockdown is a first step, which buys India
time to improve its preparedness. The government is drawing on our courageous medical personnel and
looking to all possible resources - public, private, defence, retired - for the fight, but it has to ramp up the
pace manifold. It will have to test significantly more to reduce the fog of uncertainty on where the
hotspots are, and it will have to keep some personnel and resources mobile so that they can be rushed to
areas where shortages are acute.

We should now plan for what happens after the lockdown, if the virus is not defeated. It will be hard to
lockdown the country entirely for much longer periods, so we should also be thinking of how we can
restart certain activities in certain low infection regions with adequate precautions. Restarting requires
better data on infection levels, as well as measures to protect workers returning to work, such as
temperature checks of workers (though this will not catch non-symptomatic carriers), uncrowded
transport, personal protection equipment, adequate distancing at work, as well as measures to identify
and contain new infections.

Healthy youth, lodged with appropriate distancing in hostels at the workplace, may be ideal workers for
restarting. Of course, only a handful of employers will initially be able to ensure adequate worker safety,
but they may be the largest employers. Since manufacturers need to activate their entire supply chain to
produce, they should be encouraged to plan on how the entire chain will reopen. The administrative
structure to approve these plans and facilitate movement for those approved should be effective and
quick - it needs to be thought through now.
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In the meantime, India obviously needs to ensure that the poor and non-salaried lower middle class who
are prevented from working for longer periods can survive. Direct transfers to households may reach
most but not all, as a number of commentators have pointed out. Furthermore, the quantum of transfers
seems inadequate to see a household through a month.

The state and Centre have to come together to figure out quickly some combination of public and NGO
provision (of food, healthcare and sometimes shelter), private participation (voluntary moratoria on debt
payments and a community-enforced ban on evictions during the next few months), and direct benefit
transfers (DBTSs) that will allow needy households to see through the next few months. We have already
seen one consequence of not doing so - the movement of migrant labour. Another will be people defying
the lockdown to get back to work if they cannot survive otherwise.

Our limited fiscal resources are certainly a worry. However, spending on the needy at this time is a high
priority use of resources, the right thing to do as a humane nation, as well as a contributor to the fight
against the virus. This does not mean that we can ignore our budgetary constraints, especially given that
our revenues will also be severely affected this year. Unlike the US or Europe, which can spend 10% more
of GDP without fear of a ratings downgrade, we already entered this crisis with a huge fiscal deficit, and
will have to spend yet more. A ratings downgrade coupled with a loss of investor confidence could lead to
a plummeting exchange rate and a dramatic increase in long term rates in this environment, and
substantial losses for our financial institutions.

So we have to prioritise, cutting back or delaying less important expenditures, while refocussing on
immediate needs. At the same time, to reassure investors, the government could express its commitment
to return to fiscal rectitude, backing up its intent by accepting the setting up of an independent fiscal
council and setting a medium term debt target, as suggested by the NK Singh committee.

Many small and medium enterprises (SMEs), already weakened over the last few years, may not have the
resources to survive. Not all can, or should, be saved given our limited fiscal resources. Some are tiny
household operations, which will be supported by the DBTs to households. We need to think of
innovative ways in which bigger viable ones, especially those that have considerable human and physical
capital embedded in them, can be helped. SIDBI can make the terms of its credit guarantee of bank loans
to SMEs even more favourable, but banks are unlikely to want to take on much more credit risk at this
point. The government could accept responsibility for the first loss in incremental bank loans made to an
SME, up to the quantum of income taxes paid by the SME in the past year. This recognises the likely future
contribution of the SME to the government exchequer, and rewards it with easier access to funds today.
Of course, this helps the SME only if the lending bank is prohibited from directing the SME to use the
guaranteed loan to repay the bank’s past loans.

Large firms can also be a way to channel funds to their smaller suppliers. They usually can raise money in
bond markets and pass it on. Unfortunately, corporate bond markets are not very receptive to issues
today. Banks, insurance companies, and bond mutual funds should be encouraged to buy new investment
grade bond issuances, and their way eased by the RBI agreeing to lend against their high quality bond
portfolios through repo transactions. The RBI Act will have to be changed to enable the RBI to undertake
these transactions, and it will have to apply suitable haircuts to these portfolios to minimise its credit
risk, but it will be a much needed support to corporate borrowing. The government should also require
each of its agencies and PSUs, including at the state level, to pay their bills immediately, so that private
firms get valuable liquidity.
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Finally, the difficulties in the household and corporate sectors will no doubt be reflected in the financial
sector. The RBI has flooded the banking system with liquidity, but perhaps it needs to go beyond, for
instance lending against high quality collateral to well managed NBFCs. However, more liquidity will not
help absorb loan losses. NPAs will mount, including in retail loans as unemployment rises. The RBI
should consider a moratorium on financial institution dividend payments so that they build capital
reserves. Some institutions may nevertheless need more capital, and the regulator should be planning for
that.

There is much to do. The government should call on people with proven expertise and capabilities, of
whom there are so many in India, to help it manage its response. It may even want to reach across the
political aisle to draw in members of the opposition who have had experience in previous times of great
stress like the global financial crisis. If, however, the government insists on driving everything from the
PMO, with the same overworked people, it will do too little, too late.

Once the government has the response under control - and hopefully India’s hot temperatures and
humidity will weaken the virus transmission - it has to rebuild hope. The economic outlook even before
coronavirus had been weakening steadily, and the socio-political environment was deteriorating. Few
would be enthusiastic about simply returning to that situation. It is said that India reforms only in crisis.
Hopefully, this otherwise unmitigated tragedy will help us see how weakened we have become as a
society, and will focus our politics on the critical economic and healthcare reforms we sorely need.

The Economic TiMES Date:06-04-20
After April 14, the way forward

Plan now for a staggered lockdown exit
Editorial

The lockdown cannot be lifted, it can only be eased. The country cannot get back to normal overnight.
How to stagger the return to normalcy, minimising risk of Covid-19’s spread and maximising production
of medical supplies and other essentials is something the government has to plan in consultation with
state governments and all political parties. It is welcome that the prime minister has called for an all-
party meeting, and all Opposition parties must attend the meeting, regardless of possible reservations
about the government’s conduct till now.

Reports of some extant medicines being found to be effective against the virus are getting more frequent
with every passing day. Expanding production of such drugs to meet domestic need as well as for export,
must receive top priority, along with the ramping up of production of three-layer masks, testing Kits,
sanitisers, personal protective equipment for medical workers, ventilators, ambubags, conversion kits to
create temporary care units out of normal buildings. The government must not hesitate to issue
compulsory licences to mass produce such items, if needed. Protocols for social distancing and sanitation
must be developed for the shopfloor and offices. Manufacturing should restart. Service sector businesses
that managed to work reasonably well with employees working from home should continue this
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arrangement. Employers must bear the cost of providing workers with masks and other such necessary
protective gear. While passenger movement should stay restricted, the movement of cargo should be
facilitated — freed-up rail track and rolling stock being used for the purpose.

Schools, colleges, cinemas, wedding halls, places of worship should stay shut. Restaurants should open,
but only for take-away business. Delivery workers must be allowed to move freely. Migrant workers
should be incentivised to return to work. The government must come out with its relief package for
medium, small and micro enterprises without delay, and worry about the fiscal deficit another day.
Conduct of officials must elicit citizen cooperation.

Date:06-04-20

Work for return of migrant workers
Editorial

Migrant workers, caught between lockdown and starvation, have tried to flee back home, and many have
been sheltered in temporary camps en route. Once the lockdown is lifted, would the workers all return to
their places of work? Population experts quoted in a story in this paper on Saturday on likely worker
shortage after the lockdown (bitly/3bPe5tx) speculate that these migrants could well re-evaluate the
viability of working far away from home. If workers do not return in large numbers, completion of the
Rabi harvest, commencing of Kharif planting and industrial production in India’s major manufacturing
hubs would be hit. The workers must be persuaded to return.

Only resolute action, ranging from cash transfers in the near term to boosting the supply of rental
housing in the medium term, can provide them a sense of security needed to respond positively to the call
to return to work. The government must immediately transfer cash to migrants — both those who have
returned home and those sheltered in camps midway. The technology that mobile phone networks have
to create bank accounts for every subscriber should be deployed for the purpose. Publicise individual
entitlements, transfer extra, with the request to share with those without phones or phones that have run
out of charge.

Workers can legitimately expect a pandemic hazard premium in their wages. Farms and factories would
need additional credit to pay higher wages, to be recouped through higher prices or offset by higher
productivity. The government should offer interest subvention on these loans. Migrants should be offered
transport, trained to work maintaining distancing protocols. The larger point is to treat migrant workers
with dignity and make them feel that the system cares for them.
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The criticality of community engagement
Soham D. Bhaduri

A highly significant observation arising out of a pioneering health-care initiative led by a doctor couple in
Ahmednagar, Maharashtra in the 1970s greatly inspired primary health-care delivery, both within and
outside the country. This observation was that a significant cultural gap existed between health-care
personnel such as auxiliary nurse midwives and rural and tribal beneficiaries, significantly impeding
delivery of preventive and promotive health care. It was realised that a cadre of health workers recruited
by and from within the community, and also accountable to the community, would have greater affinity
with people, thus ensuring greater community participation in care delivery. Soon, a series of community
health worker schemes followed, the latest being the accredited social health activist (ASHA) programme.

Ground reality

The recent attack on an ASHA worker conducting a COVID-19 survey, due to an alleged suspicion that she
was a government National Register of Citizens agent betrays the faltering of our community health
worker programmes in a way. Over time, they have become de-facto public health employees rather than
being community representatives enjoying the unswerving confidence of people as originally envisaged.

Two things remain common to the sporadic incidents of non-cooperation with our anti-coronavirus
campaign, from the Tablighi Jamaat fiasco to migrants escaping quarantine and allegedly unleashing
violence against the police. First, that a strong felt need for coronavirus control remains absent due to
deficient threat perception. Second, that deficient threat perception has resulted in strict control
measures such as quarantine to be perceived as high-handed government instruments. What this
signifies is that government messaging of the coronavirus threat will alone not suffice, and that a
willingness to cooperate can only be engendered from deep within the community.

Key strategy

Community engagement is a pre-requisite for risk communication, which entails effectively
communicating the threat due to the virus, instilling the right practices and etiquette, and combating
rumours and stigma. Till date, the government’s machinery to communicate risk has served a thin upper-
and middle-class segment quite well. However, with COVID-19 moving briskly towards slums and rural
hinterlands, one should not be surprised if such incidents of non-cooperation start surfacing at a brisk
pace too.

Rural awareness generation and community engagement has unto now comprised mainly of engaging
with local panchayats, disseminating publicity material in local vernacular, and calling on the
participation of civil society organisations. For our anti-coronavirus campaign to be a success, community
engagement has to ensue on a war-footing, much akin to the production of ventilators and masks. Like
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the Antyodaya approach, it has to embrace the remotest community stalwart who enjoys the
community’s confidence and is perceived as an impartial non-state agent.

One may say that we are too far into the pandemic to focus on risk communication. But community
engagement is more than just risk communication. It is the bedrock of community participation, the need
for which will only be felt even more acutely as the epidemic worsens. Contact tracing activities will have
to pick up as COVID-19 increasingly percolates to rural areas. Enhancing testing for SARS-CoV-2 and
concomitant expansion of quarantine, isolation, and treatment activities along vast expanses will
tremendously strain our thin public health machinery. This will not be possible without community
participation at every step.

Further, mitigation activities in case of considerable rural penetration of COVID-19 will require efforts of
dreadful, phenomenal proportions. Imagine a primary health centre equipped with one doctor and a
nurse catering to 20- odd villages spread across miles of difficult terrain.

Even attending to the mildest cases and referring severe ones will not just be infeasible but highly risk-
laden too. Strongly involving the nearly 2.5 million informal health-care providers would become crucial
for a range of activities. Makeshift arrangements for transportation and care, such as motorcycle
ambulances and mobile medical units, will need to be made. Further, initiatives such as community
kitchens of Kerala will assume tremendous importance in cases of a stringent and prolonged lockdown.
These, along with simply a strict adherence to social distancing throughout the pandemic, cannot be
conceived without full community participation.

Crucial factors

The criticality of community engagement on a war-footing is underscored by a set of factors. First, a
concoction of local culture, values and beliefs can lead to blithe disregard of the coronavirus threat and
gravely endanger containment and mitigation efforts.

Second, threatened livelihoods due to lockdowns and a resultant downplaying of the coronavirus risk can
instil indignation and non-cooperation, as witnessed in the case of many migrants. With our weak social
support system, we cannot afford quarantine allowances like in Sweden and Singapore; even the entitled
modest relief could get delayed.

Third, there is increased likelihood of repeat lockdowns due to the virus likely to bounce back, which will
greatly test public patience and co-operation. Lastly, we also need to remember the trust deficit between
health workers and the public that has lingered on since decades, given our unsatisfactory public and
profiteering private health care. One may say that these challenges are not completely mitigable through
community engagement, but that is undoubtedly the best shot we have.

Urgent reinforcing and galvanising of community engagement activities will largely decide the trajectory
COVID-19 undertakes in India. Recruiting a medical workforce, augmenting infrastructure, and
manufacturing personal protective equipment on a war footing - unless these go hand-in-hand with the
former, will result in undermining of both.
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AT I8 3aan F1 IR Fad rAEd w?

HUTGhIT

AT FFAA & YT § &1 [@fds ey (AR faddn) FAre & faad 7 Uh 91 aen @ 2
el SHI HId HT GUEET WIEOT §| SR & gfadr FeT 381 8, dfched o &9 3R 3087 &y Agh
fo Flgee P BT §IM TSN & &, I TUHAT JoT-for@n AR AT Hoell H A F&A qrenn/arel
Y g Tohd &, TASH W TR AS U @I S Tohdl gl dGelldl STHAT & STord H AT gl & dlG
gfod NI FaResA # W S W el & U A 74l a1 3@ F7d1 gl Heg AN e Ah Tg
qaraT & & ffae See) o 3796l AlelelgR oW 36 3R Hleddl & A F @l § W HST ARG
STl ¥ oY dea¥ &1 TARIHIAAT W $C-Te SATAT AT ellhsi3e] & Soolded FX Bdl W AHRH &
T THAS 9o W TE & Qo ifdar dht [Ahelalr Fgl do 3T 82 T8 W T 9o 3R 3o gl
3N O IfFd HATS SUGER & TR Hed ISl g3 FRIA HY &ad &l GAT § A Tg 3HhT 3ol geor
g Hehcll oY, ST 3HS 3 AU Fcd @ qET Ifda GoTfad o g 811 Afhed, HRT T Jga
Hh1ED § HR SHAT Sawishler [ASel aF el # T gU galer, Siihl, Ta3med, Faree wef, &Y 3R T &
SATET &, TE 98¢ Ul & o8 FHAST TR & g §r aid g1 ¢, foger = & & v afT &
ST ST T I g 3R EIHNT Tl I §U o6 ARD Tgedel, AAIDSI3A Pl HleAed, Serei/aTa Hr
TATE T UTelel Il & [T HIR AT gIaM| 37Tl 3R HRIAT HT gL creRr Wi A a7 FheAor & IRT
deelial AT & fAeHedl Fud Al @1 13-15 AR &1 aiffies @97 § Hagy § of Ig A &
AR A el FET & FE Al 3PN SFA & Faq 93 I 99T Goiael AFH-AGT H o agi
THR FHGH 3G a6 FX Fohcll § ol 1 ATl SHY arfer w1g1 A?

Date:06-04-20
9 fARAT S T e IANTFAT &1 Wa-agT
szma?aﬁawﬁémaﬁHT?mﬁgum

Fulle T B
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1987 HE&Y & A # g A A a1 & W FiFadl H @ TS A Al A (@A) @ gl oA s@
AR # g arell #Hidr HF T FIH I3 golg AT AT ATl BARNTAT & dF T siFeX Aae A
T 38 G F AT YE W A a1 & AN Fr o dFARAT § A, AT 37 AR F Sered FH
Il W g & FA €A & I Al 7ghie A HFed FA dTel LRI A AATA TH. wWHE A A
U forare & for@r § & 38l T IR ¢@T & 39 Al 39 fPremd @ g 99 O, 999 e & &y
I Sefdh 3 g RE F WED 9 @ERA & IRAR & Feedt 3R et & fow o v & a9
SEAATST LTl A o ANl o6 & feenfadesr X & 1890 # #yaie & Ty faomr & a9 3
CIRICT T AT & IAAT H ol T HT AST Bl & Tid galedned [har 3N Adellaeh TA= W
WWWFW‘%’IFﬂ?ﬁé?@ﬁ%’NﬁﬁW%ﬁWﬁﬂﬁEﬁ%ﬂﬁﬁﬁ&*ﬁﬁqu Hee fFe sar
for §H 3T PRI IH F JdHd T I ¢ T dg el &1 ganfad X W &, 38 foicdl & & &l
SeoY @ fear &, il I ATy @ Fosg A ol W 1 AfheT HTANT &1 3R AT & 39 FHI &
FIPT 91 dh BT &, o9 dg $hoadl & NAN AT FF TR dY W o s Gohat §1 & IR o 389
3oT &Y grar & o oeT 3y 3mear 3R el Fr 39T od g1 3eT S seheFeR AT el g
TIEY YIgR T HH &1 AW §, & G@ H WS HUGI3T & N T A0 F&ERT HHAW O
gRomH gl

19dt @ # HAsgees & AT A FASA A T Sl W Yebell AT dgi W ©Ist T ofig & F51 & v us
WGl Sl TRl ARY &1 aote off g1 Tehcl B 38 THT 3ARFT A Fseh 9iesh @ o1l gl AF| &or e
el T@sTRal & Tl W b S Al Fhi W Tl aTell BT ISAT A 3R ot A S of| S
IS BT AT ST dr AR o ARw g St Ar| oo favafaerey & 9. sfag Aeei el favdr
N A T Ieged) FE & foga § 6 oigr sgd a1l @Idr o1, s8fAT 38 W @i 7 F5H &
fohek I T TSl @ o1, oI o foh I8 ;T =Fel &1 S o7 fof 39 gohsl & 3omo A foham ST &<h|
AT 3afAse o U FHAEA ANl fRIT W @ arell & 9 A9 AT giaure Fgr oOf| 25-30 @eT v g
33CEB3H FT STAATT X F| HarerT 3MaT oo 8ld W ¥ 3R a9 d& 81a ¥, 59 d & gws arer
TGT A I I WTell Feh UTH & SN H of 3T ¢| S el &l AT 3T o &el, eawss T gor
ST SRl dieel @ X @ ST § Al 3egiel Alia HUfISe 3N 3T A & Aver & fav gAated
foFecH sarar & fFar| daedis # gur & o 58 Aee A

AR 3 Hol &7 @ IANAT FEFIT & Gge] H deel AT S & Sleed] & 9 o9 foh Aol gar 3R
gl ST & 5 H AeE Ao €, et A sEer A O AR fEsfear sheelr gqF X & Apmiar @
ARG F ol 7 RywR & fHeuia off sta fFel 1793 i Jat Hiax #Age 7 frarsfewar & o
e oma @ 3O e H g9 & fAT @s g aw) 204t @ A oA & g & SN JreemT &
A # gar i FA g TS| IH FAY AAH 60 A AHAT W sl T AT 7 674 A ¥ fFua
FeRdEw ¥ Rais @7 7 38 oY 997 GEAr # qodl & GH ged @ gar forr anl fAREt ¥ g S
YT T O T o Ferar e §1 37 FEy sHAAl o RET & a7 7 Farant v o aRa )
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T ) AT T T 3@ T Il § ART ‘TAES
PR F aR 7 gfar & dAausdt & gy Ssa fdaree g e

Afr I

GeIIIIR & TELY TSN o HRIAT GRRA & TR T 9 & A0 g1y Ao & gy @ 1 gorg &
g1 SHHI ToIY, 3egled HRAT AHEHRHA Tl AHES HT AU HI Hgl g1 Tg 3ol giaAansR # 3ifHares
&I IR Y el AT S T g1 AR & Tseufd Siedles gad, i & Isgafd UAIUS #hi 3R
et & USHAR Ted o faffies #Hil W 3fFaes & fav gy S ar @AfRed & sara & a8 @it &
aw?résmsda’rqdd"l@réﬁ%‘mﬂﬂﬁ?ﬁﬁaﬁgmﬂm%mﬂaﬁﬁiﬂ?%mﬁ?ﬁm
s IRT & Tod! ST # T F o fog wsed 3R AgREN Afafear & e Far 3@ J@F
AR # i & Toiqd UARUS ooled o o Tdic fhar fo useafa #shi o haer far & 6 3 30a
gHFe & gy FfAaeT & T JHET FT STAATT FA), S AR FT Th AT & A6 aar ¢ 3K
3egiel 38 2018 &r 3=y 9RA I=r & forar g1

S BTl & # TFY o giee g38 H RS & TUEHEA [l ause] & Taetd RAr Y 3eele 3ifdares
& AT AT & FeT ATl gTelifeh, HRAY Hel & IR FUFHN RS & AT g 3T gler =mfge o,
AfdheT aTSHT o FgT & TG ATHIT IATFANT AT 91T &1 SHA TAT AGHH &l ¢ o 317 & 81 @ 81’
TE P OIT AHA A §, Fh 3T TF AT & TAH AT THGR T &Y A gU Bl W w®
g1 259 o ot TR R T g1y TR Sisa & ST ‘98 Teh oXE 1 3o i 81’ e =red gref &
H e vt & dis-olftedic ¥ HAPd & R ool T 3R Iegled I gy e & favw er fear,
cifthel 3¢ dehlel &1 g TG 31 3T IR 3ogiel 37T 81T SNSH AHEd [hdT| olfche], SIS & TeTAHAT
SSTAeT Ad-ATg @ Teh IH Hlhd H IR U & @9 F FAT T IJTA & AT Fged # SR 8 Fohra
Tt fomam|

R gferar 7 Jrchelm AT &, AT Jfdae & AR W gy e & faRed wis e @eT 831 &l
SaTerdr # 3NfoEl dr WORT §1 S W uw-gEy & fdaed F O3 v AR gEd g1 feadr @
3T AR TAT 3T ANF T Ao &, 9 & AT J A 399 H WES &1 JHE, R
IR AT F oeT FollH A AT HGeH oAlh Hl Tl ¢ T IRT AT Th-g@ I Tl A g1 JOTg
M X geiel F &1 Afehel, 3R 31T Rl & Fuh & T TR HHaTET HET digd § dl J7ed § 95
G AL g Hehd|

#Ha T cdie A SART fohar o7 & RA &1 & WK1 & NS Hg AT gl &, JgT R HT ITeATicHebdr
@I SiSer ARV JAFd fdq WO & YOH & ©F ikl A ¥ T ¢ 3R Ig H@G¥ &ar & & eafebad
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ATAAET FX TET &, Hel &7 dg 3oloddl &f FA5 o &I, 39 3R 3UYH T AW ACAT g, saov A HiaX
$r Sl aferd e MR T Sl ATFT & WHA Fh W &1 AAET Usq HEpd @ forar amr g 3R
u's'an:am?ra#ﬁwamg&rr%‘l AH: T AdS § el HUAT HET Teohe el AR O #1 3 §

3MUeh fAT| JHAET P §H & IiFd & MR S AfFd & 3@d § 3R 3HHT 3T A g1 3T &
glelid # GiadmeR & HISaR T §U ¢l & ToU S8d ool il 41 g1 Gl 57 519 g & FIfds-19
gH O9 W gH Y @ ¢ 3N 38H &H 09 1Y §1 39 & &F7 99 H U & FAG 50 cd, Tah Sfd 37T
3R g7 Al & gfa @A & dageehedr g

Date:06-04-20

s Cllhsi3d o $o el B G f@wer G
3R AR # A A Tle 30 gFd &R W/
gl wmgr ANl greifh 3@ SR AlGH Fo
ARSI g1 IR A FAE g &, FEOC TS
& Ugd gl U9e o Wl A dR@ e 15
L 3 3R e & 20 e &Y & ¥ AT
g AR IERIT /), 8T B Sfeal 3T Sl
g R A A § Wl wle gw & S
b o, 3l O $o @ AL B 3R gew A o
1 3% ¥ @l g g aen A, WR
& diehs3d & drd ggl o HE YE Bl N HIg
TR A6 g 5 et & gRar & &e
A gt AT §, 3 a BEA P 9T I} 8§,

AftheT ST FSIQY & R &, 3e7oh AT FRHT T g1 718 B

JTAOT FTTEAT W Aok IWeT dTell T hgall & [ Ial & s IRART FT HI$ T Hls Te&T AT 7 T
IR god-a T q8T § U off A5 AT FTar a1l 3T S WEIEs AL, A AFT YR T HETHRT AT A g
9gd AT § A7 Y AT A FE e § 39 A 9 e & AT H AN YA F IR ol ® §1 AR
forerrer A @ & 3reger el qodg e & #een § fF @a@ @& g 39 a9 gy HRIERAT &7 B
et & Fol HRIGR F 30 FHET GRUTEA, Tl HTIA: Y I FRITR §| Ahs3 & dre AT 7 gy &
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AT 30 & 35 BrEST FA & TS g AT I GHE §E &, [HOS H g@e dG g, I’ TWEN ¥ o gsdT
ST I T @l #H IREC S gl glelifh o H Y T AfGAT F@ dlel 3T o 36 dod fhamt H
HERT St foIv gy &1 Wlie-H{ed Sor §, ofehet 38 3remar @l ¥ g P e €1 gesna #ex safr &
Fr ot 3R T grsde ST arelt & o agr TEar g form|

3H FAE #T gl AU Tg & b SRl &1 arT #gam gy 97| heaeRAT d¢ gl B goE § Tell, T,
fStten 3R e IQE g §g §, Safav 65 &1 el ARSS § 3N 386 o o 9¢ av | Asiqlr #
fohdleT e RT 3Ter O1 W@ &, o HF & o g &or A &Y T &1 S oy AN 3R 378 &1 FRIER Fd
d, 39 W Ugel AR ol 37 3%harg ¥ U1 & 38 T o ohar ¢ 3R 38F 91¢ A9Uiy 37 TS|
graarderT & o 9371 The B

TET Blel Wieotal & gl BHA BT §, IR dlseieh [T HolgY #aI &1 Holgy 3T 8 ST, ol BHel SR
de HT SU? W #, 39 FA T g WRT, S O AQ H TP a) B o9IdT § 3R 39 aod Sdai)
R TgT AT b wEe e, TG &, 3R P fAel| 9gd & fHae & Ua & wael W FAG g1 &7 & A
SUIRY F 9T ¢ ¢1 30 IFd dg Bl W FF I8 g1 319 0 FAEr & IR @ea gier, Sk 3R werer
TR Y AT TSI 36k o F41 g, g1 Fgi| U ¥ SR dF Alel qgdld drell 9o fhelgler s a1
gl

UgelT TEAT TheH O 3T @ §1 TIHR Thl T Taradl @ &1 STedl ¥ el 92 AIad-re aa
W, SIS AT feAer &, FHIG IR G T SAoH A, AR oh Tolel @ Ml Yol HT FIH Hgeaqor
feEdr 1 A e sEd AU gfew & @y ferad S g1l & 5@ aod g arell 1 ddsig IR o
forar STul FE o gea e S @ € % @rEeR Feoll 39T arel fRAE T ge & S, dife 9 39er
g A IR T SFETAT F R ST S| I & AT H Y A9 H FEG F Fieorar A Srwaf

U 37 HaTa I8 7 & 5 a8 & W ared St olter ofie 3T g, 319 § g F @I, O FE F? Wl &
Y Sl ol HT IGIRT 1 A6 Fehcl, Fifeh Iehal BIT gl ST @1 ¢ 3N IRaR a3 s@faw oer
IR EX ST A W &, 39 &0 & fF oo & v aff e der fFe o, g A ik
OO o §FT ¥ I W &, A7 T 37 Toady o & S st F7 Saend fmar oe, 9 3 @9 &
| T TEAT 98 8, ol AR Teiolt of FHRT AT| IWHR T $© o F© 94T dic| T Al I6 § &
A R Aot & ded 8.7 S fFamEt & &Y 6,000 9T AT BT o © &, 3¢ dom &H A
FH 24,000 9T F AT AT sHY RE, AR F FF-97 @i F 500 TIY STeled T ST ToATT fhaAT I
g, 3TH ERRT TG Sclell IhA TR Sel-4T Wil & T ST| A 36H goiid g ¢ foh fhareT shise
w15 I faffic AT oG T T Jera A1 IR oG IT O oG FIY & & ST| ST Iar F A@T ey
g1af, ST &1 TerehT TR 3R gard H G HRA FHr e AT H A § GRT Al

goIRT & ofler €, ST SRl 1€ 39A-319a1 Md ofie 1 S et & g Fehel & & 31 AT F Fo g
B Bl T 397 g-fS W H FAFAT A H A W IR BH F F3d AgGH R | 3TR@S H S
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Mg ‘B fdelsT A1 fdar g e §, I8 U fG@e oEr g1 S ol & fow & &el, 36 g 3R
AT & fow off I8 AlFr &, se¢ a9g ST ST A SISy FHT| AST @YU F FF FAr Sw, ar anar &
PRGN, VPR iR FAS & T & @ JAar 891, JATIEAT H Th A5 dihd Y BT Thar § 3R
fara &1 ve a1 Az o AN 3T ThaT gl

M=
HHEId1]
efAe TIT T & SEIATT

R 3Er

Date:06-04-20

forell off AfRA a1 fre o o= &1 Fhadr & fav I8 S &1 § 6 Tl tRded W 3HA qAA
e Fade fhe YR &1 g1, T8 39 ARA & Thfd W @R wtdr §1 SR a—RE 1 AT 3 1 JfeA
o 5 TG F TAYT H TER T Afhed, SR F 3harg! & TR I gl & 37 ARGH T T8 # &5
STl 3T QT &1 hatel ol 8 sicioll ¢ fob &er a1 o 3@ AN & BB Hr HIAT X @ 8, I
FARCISA H W T ANRT JgT ¥ HETA HT HIAA FT @ g1 Hs 0O T 3 §, I i & fow giieucor
T T ATy AT TS gC EI N T b Rew F R Afeewt & o097 S i TR g A RE, @R
F TS 3ol § HRIAT T ST F OT 30 TER2IHAAT W ANl o 9e2R 5@m Ul 0 & TR & A1y
W RIdr & ohR @l a g1 ke, garer I § b ST 39l € ST o geFel &l 96T 1§ 87 SI3Td,
qierer AfEAT 3R TUET TR G el 3harg T T B JET Tole &1 WG AT W TH 9
IR & T &, o d FaResa & A1 9T A9l & o & @iw a1 fhar o1 W &1 | gfeeal & ar gvd
3TIT-LAIT W el W ST HT TdT FdrAT ST 6T &1 fgrem, 3 Farersa &l sdrer $r gfshar &1 fear o
A X ge & frdl RUad # 9o o Sofar @Ag )@ 8 W A SR £ R WER $T 0l Fare W
a7 % aelt & o7 &1 Agla @cA @, dfew 3ware $ars arel dr o HF g ST N EIEE,
3Tl H SHTg AT HaAT & HROT el I g@ TR I7 Ao o7aall F FarergeT fomar o @1 g1 Ik 3
S IEAA AGT ¢, SHAT FS AR WH AT 7 W T H GBS AT TS 1 &1 Ter FRoT § &
ST 3haTel & 9 A BH @ 81 WH H TR 3T e & e UTHE T@l A Hieeul # FaNese Rt
STl T 9ga) 39T @1 Hehdl §1 36 Sa€dT & ded off Wieey o §HE™ ¥ diod® (@d g, 3o 341
FHET & Haell, AHT-HIESG, YRS, % eaRT e # Farerss fhar S ol &1 | $HS & HIQ
Y dt W @ w &1 Ueen, SHY @Rl & A H AT HT WA e TE Iaed gARad w7
SR RN o 357k @ $© 8 9o AL B GERT, $H SHAEUT § FARCSA A 3T bl bl Jehall
3T & SITUA| ST €3 &l TR §oll ] Hdlg el alell W Y oomeT PRl sad 3R i v €1
Afzar RO T A @), FaResT H W I are Al J AGRF AR & 67 1 o TR &1 3A9T-
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YT W AT T T ATShlcliTotehel BT IT ATATHS 7T HI RIBR g Tohd &l 399 o H Buee &
&10T 8 3T Tha &1 VAT T &), 58P v TR § F FaResaT #H W@ AT A9 FT AT T | AR 8,
SIS 30 UH-FU H I o Tlell AT A YI-916 81 BT T H o Shdel 3eTehl Hel oM IgaN, Siesh
3TH Teh YR T faeard T SENT| FaRCS & Ufd 81T WcA gled & Teh HrIer Ig o gem fh O &fer &Y
A & WHA 3 A BEAT HW S 3T T PAd W@ &1 | T gron for vt v gmear &7 8l
oISt ST s UE Wiel &l g1 Fieael ol HHA 1T STl Hgaqul ¢ fob S0 SR & W AieA 6
HIAT IUTAAAT IR Fr ST Fhell 81 THR 3R THTAAT I FEY TR T Il o glell, A HI hAR
N o ST Bl Sid o PRI ¥ AFS TUT STCH, & T &7 gl oo 3R 7 f&om & g7 a7 a
qred| AH FUA B 9T @ed gl df FRIAT DA 1 U ST dIR 8T ARl $H Wceleh IR
# Aifsd & @ Al & 3 qlH F g gon Fad 3 venfad gu g fw, 3a Giitd S gefa ik
CEY HATAT 1 8 Il Tl S hargal Sl Brier Ig o1 § fob NSl &l 3o dorcrn & UrHs Tl #
FARCSA A H WIHRT T H HAT | SHH HRIAT & Gl WHR & HGA HT T Hlarm| e
1 AT § T 00 gAY # WRY A w1 ARt st & A A

2 m Date:06-04-20
Yhid HI Ialdl & csr

saifa RseEr

STgTd STl & o HosT URe & el Ycdeh MMaRTehcdl & AT yopfd W @R 1| @rer-diar, g,
Al O $S 30 Thfd @ & AT U1l S doh HIsT o Yol & I Helel HT RAT AT @1, Tepfd o
3T Y07 fRaT| ofehal S €1 g ehfcl @l 3TaeTehdl & TS algel il oF ol Ypld o HJT 3ifeca
T Al AT Y& H | wepfar R sy o Rear 30 o & & fersar % @ I, Fod Ay A
STere T Y 3ceet 1 S| R &l Y& & & TeTicHsh IRAL aTell &7 AT STl &, STeT Johfcd Irer
Us-oie, JTeRTer, SR, Sief, arg, U-Ual @l T qE S @l g1 T gl HJsT 3iEdca I AT WA A
Fecaqul ARTE & &1 AT el o off gt a1 6 gt g Bl S U FA F v @ Faea
JeTel Ll &, SAfehel oleld U el & AT =gl dR-UR Fsgar AR 3myfas fawd & ae #77  Jhid
W AT ST IR 3H W I AIRAT A FA wE AW AT S aW o g W HEA au e,
FoAlfelar & HETH F AT Sfig H 3cufd, FHAA T F FsT Y &1 o, FEAA AT 37 &1 Ao,
HIAA Foll TART Fedie| 38 H oM & 3 g8 Ypfd & S AfFaumel g =1 g1 3§ 3ehrer v
TaE H AT, SEAs F Pl Ih T A gl FHCU AT 3H TPiA F S H AGRISAT AL FHAC
gAY HT ATl A 8 clgeT AT Y& H AT STl & SHTT FIE 3Tel, TgTST A A€ T
fear, afeat 3R gar @ e #x Gz, Sha-siqait i w8 genfadt &t Rdeaury s fean a1 &8 & Shaa
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T A & aftd X fEar aRumAreRT gHfa F @REI-aHT W v, #RAT, A9, B, WE, 98 %,
TSl Fef 3R 3T HRIAT & § H o haol HJsT 3Hecdd H, dfesh Tcdeh Sla & Hdd S el < srelr
gl gfaer @l & fo6 g7 AgeRat & gof & & SR AR #Hld g5, Bhel A% g IS, HY FIIAN
A oS¢ g S| W FAT? 3M7e g ASE HERITFA Tofol I 815 H ofall g1 MeYfeieh Teheileh o1 faehre
{eh dg g TS W AT I SFTHGT TEAT 81 offched VAT A THT HJST g el 14T & & 31maT
o Tpfd & 3 96T W § T W F 9% WeT AL 3T 917 &1 Fael & foh S 9eT 3rana g, o gH
T & G &, 39 R AAT0T T A BT AT HH AN S Fhl &7 VT G § P T T TS g3
g, 3G FAT-EAT W yHfa F Fha Ul F ey aRada & &9 7, F0 16, q@n, o-va@es S
Wihfcieh 3MYEr3it & &9 # o ar #sl HETART & &0 H| ofhed FaT &I A ATFaAATAl ATl & 3H6H A
AT & G & 31 Hehall T A 39T &1 3 IROMA AR T §1 3T &< AT g 81 o, am,
T, Heoll, HHT, 3eTal HR ATt Fo o at ey & At @1 &1 &3 oot & & &9 O uar ¢, e &
AT W ST g1l X off § 3R SThr W STeg g&F FY oldl| A Hifelgd o S H Fal ofldl ¢ o Us
T F oI W HS A, 38 & FIC I Y| AT FA A AW & A B I §? FE A gU A F el
W Saed & fav ypfd 3R q@Teawor o1 ddeld o0 WEeAr AEegs § Y o 5§ ¢ He 9w §
AT AT FT §IAA FIAT BT &, a6 3 Fah 1 AT & HIR W oAeh? TG 3egrel 1 o g
foh gar 3R 9=l @ S AT ST HR S @l SEe dTell Al 38T H HJST i q6lel i Frlerd
¢l 38 Teufd @1 amud gu & anefiel o wer o1 fF Iyl el MeAfis waar 7 & 3§k faemr &
dist g 81 9 & g7 T9 o Fqod A T 3R g 3 HAd AUTRT FT &1 3eglel T 1931 A
forar ar f& st g@ 3R 3R & @reEt & HAT 3R 3 TR Tier # ofdr el & 3o 39 A
T 5 gl I WRA o A & fov gRwe Alse I IUART Al 38 U JERIhar & i & fow
Teh 37T &Rl I SR gIfT| 3TaRThdT 30 a0 T § b arer@ar 3R 3madshdr & 3R Tuifaa fhar
STl IE @9 § 6 Sl & fov giaun Jerd-serd g/ oo a0 & sHh HROT Jsg 3R upfad & @
el Sedl ST @1 ¢ HAIST & 3l Y & FROT gpfd H 0 F5 avg & 5 g, 59
SSIR & Yl a&q] AT g [ Hg-faswg & a&g & €7 e fawE 61 37eh als o Jgsg ofd & v
feed &1, I & o FA= A 3l s a e €, W waer & ufa sy s femm €1 St s
gl e o SoFhIadl erdiedl & YRR G 7 AN afgd qiasl St & Yolardr faehrd &1 oerefer wA
TR gred & forar arl afa 3l ik afdd wraeet g & s g1 delt i wET A, fower watfs
Jehale T favd & farasher 3R e et @ qATeRoT 3Ede & § F Yher 95 @ g W 3R
HRA S el & 9ITeROT & AT BSOS Sl ShIGT & gl ¢ o ‘GIaRuiT = &7 d dAm=T #7or)
3 o9 §1 gieiar & gaiesd &1 Ugivd qell # ¥ ke AT AR & g1 A1dl golell SI1eT Tgivd & et
g 31T el ot off Tfie & iy Ieg g7 &1 Fare § & 389 99aRor faaner & fow 3aer Sia 82 I8
Th 92T § & ARd & TaeE & TR i R W ORA S T $Ee HEET & A g1 3@ &
TET 3METEr qAe’or fa=mer & fov SFder &1 a8 a8 detd ey § S giaar T ary giawmsit § ddeer
¢l framet 3R snfearfaat & Sefie @lie X ol o 3rdegaedr &I diue S arel 39 HEET o 3
foraral g nfeartaal & TFgW Sl I Hhe W FX 1ol &1 TH YIhfde TATA! T 3T H &g A
qRafdd #T g qolardl &7 o UIpfdeh HAMUEAT HI HHA Sl B 9§ & X AR f2Ar &1 gRomeAEaET
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AEETds avq (S fAed), ael, gan) st & gafa gerer frar &eelr § 3R g et s Herd adt o
uscl oY, e HAT a8 & T A IRFh ToR A @I IR SN S 1 FE S G § o6l &
cehellehl AT & T8I H 3T ATl TERIT 3R Fedl A el o | &, a7 gpfa 3R w7 et &
#edea & AT Sl FT TETT IERIAF ¢ FHAS gEX ST AT &l & folv 93-93 gRER 3R a7 &
ﬁtr,a,:a'ta?’quqgum, qﬁ*éﬂ*&@f%ﬁﬂ?ﬁ@ﬁﬂ%ﬁﬁ@mmmaﬂwaﬁ
forar, afesr faiemeny <f@T & ver 3ifaged aRRE @ Jheen T & 37eTH A1 g @ 81 fonddl F @y
HET & UG T Howllel T T@T &, T o PeId P AR qg AT
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