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The Pandemic Isn’t Changing Everything ....

It is just speeding up trends that were already underway
Ruchir Sharma, [The writer is an author and global investor]

A crisis as life-altering as the coronavirus pandemic
naturally inspires speculation about it will change
everything. But it is worth recalling that a far deadlier
predecessor, the Spanish Flu, killed 50 million to 100
million people between 1918 and 1920, and was
followed by the Roaring 20s. So did it change
anything?

Possibly, it simply accelerated trends that were
already underway. And the same may be true today.
The coronavirus hit at a time when the world was
already turning inwards, largely in reaction to the
global financial crisis of 2008. Nations have been
erecting barriers to the free flow of people, money
and goods, even as the flow of internet data has continued to rise rapidly.

There is evidence that all these trends are now speeding up, particularly in countries led by populists,
who are exploiting the pandemic to erect barriers that they wanted to raise anyway. And as lockdowns
force people to work, shop, study and play at home, internet traffic has spiked 50-70% in developed
nations - creating new habits that to varying degrees could outlast the pandemic.

The era after the coronavirus is thus likely to feel much like the era after the crisis of 2008, but with its
inward tendencies magnified: populist leaders more emboldened to bash foreigners; nations less willing
to expose themselves to world trade, global banks and international migration; national economies more
reliant on local industries; people everywhere retreating to the coronavirus free safety of home to pursue
employment, education and entertainment in the immersive world of the online economy.

Global trade was growing more than twice as fast as the world economy before 2008, but has barely kept
pace in recent years, and now all bets are off. Global trade is projected to fall around 15% in 2020 - at
least three times the expected fall in economic output - and the extent of the post-virus recovery could be
dampened by more divisive trade politics.

President Donald Trump has ratcheted up his anti-global, anti-trade and anti-China rhetoric, saying “I'm
not sure which is worse,” the World Health Organization or the World Trade Organization, both of which
he accuses of favouring China.
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The big difference now is that anti-China rhetoric is growing more strident and common in many nations,
including Britain, France, India, Brazil, Italy and Japan. And anti-trade rhetoric is coming even from one of
the last high profile champions of globalisation, President Emmanuel Macron of France. “Delegating our
food supply” to others “is madness. We have to take back control,” he warned in March.

Many nations are engaging in a form of food nationalism. France, Spain and Italy were among the
countries pushing the European Union to protect their farmers before the pandemic, and they are
pushing harder now. Russia, the world’s largest wheat exporter, has imposed quotas on grain exports.
Vietnam, one of the largest rice producers, suspended rice exports. More than 60 nations have limited or
banned exports of face masks, gloves and other personal protective equipment, leaving many poor
nations that don’t manufacture this gear naked in the face of the pandemic.

Democracy was in retreat, and autocrats were on the march, before the virus appeared. To contain it,
leaders of all political styles have assumed previously unthinkable powers to shut down the economy,
steer production, close borders, and place businesses on life support. Even the most liberal societies have
gladly ceded these powers, in the spirit of wartime mobilisation. But precedents are being set, red lines
have been erased. The big risk is that leaders with autocratic tendencies will come out of the pandemic
with greater leverage to control and close off societies, including democratic societies.

The universalist spirit of globalisation was fading before the pandemic, and is harder to find now.
Investors once entranced by the prospect of making fortunes in the emerging world have been scaling
back since the global financial crisis, but the retreat accelerated in the first three months this year, when
more than $90 billion pulled out of emerging stock markets.

The deglobalisation of finance is reaching deeper into debt markets too. After 1980, a combination of
falling interest rates and financial deregulation set off a global explosion in lending which - by the eve of
the 2008 crisis — had tripled the world’s debt burden to three times global economic output. The credit
meltdown that year hit banks and households particularly hard and left them with a generalised fear of
taking on new debt.

Now, economic lockdowns are cutting off the cash flow of heavily indebted companies from the United
States to Europe and Asia, threatening to drive them into bankruptcy, and to burden many of them with a
severe case of debt phobia as well. That will leave only one important class of borrowers - governments -
with the confidence to take on new debt, if only because they can print money to cover the payments. The
debt “super cycle” that helped supercharge global economic growth between 1980 and 2008 is lurching
to a halt, one frightened class of borrowers at a time.

The retreat inwards has inspired many nations to rethink supply lines that now wrap around the world
and lead, most often, to factories in China. Driven originally by rising wages in China, later by rising
concern about the uncertainties of doing business there, this retrenchment has been underway for years.
At its 2007 peak China was the assembly plant of the world, generating nearly one-fifth of its economic
output by assembling parts made elsewhere into finished products, but that share had fallen to less than
one-tenth by the time the coronavirus hit.

A recent survey covering 12 global industries found that companies in ten of them, including autos,
semiconductors and medical equipment, are moving or planning to move at least part of their supply
chains, which in most cases will mean out of China. If nationalists have their way - Trump has cited the
pandemic as yet another reason to bring manufacturing back to the United States - factories will be
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returning to their home countries. Japan is offering $2 billion to companies relocating out of China as part
of its coronavirus stimulus package.

The pandemic arrived like a propaganda gift from nature to populists who want to contain all things
“global”, from migration to the internet. In recent years, China has led the way in creating a national
internet, sealed off from the wider web, but Russia, Indonesia and others are following its lead. The
European Centre for International Political Economy tracks a growing thicket of internet bans, rules and
subsidies, including measures that attempt to ensure that data is stored locally, and difficult to transfer
overseas. In the 2010s the number of “data localisation” rules doubled worldwide to more than 80.

To an extent, these rules have begun to steer internet traffic into national channels, but without slowing
the growth in overall volume. The boom in traffic over the last two months, however, has greatly
accelerated the shift to an online economy, in which people connect screen to screen not face to face, and
never need to step out the front door.

Social media platforms are reporting record usage, particularly in hard hit countries where the internet is
now a lifeline for information on the pandemic. The number of active users of Google Classroom has
doubled to more than 100 million since early March.

Even before this year, the rise of online games had turned gaming into a $150 billion global industry, still
growing fast, and already larger than the stagnating global music industry and box office combined. Then
came the lockdowns.

Verizon reports data volumes surging across the board but especially for digital games, up 75% in March.
In the first week of April, US consumer spending on video games was up 95%, compared to the same
week the year before, while spending in movie theatres was down 99%. The evidence from China and
South Korea - where people have been slow to return to reopened bars and restaurants - suggests that
businesses that rely on packed houses will struggle to recover.

Though the rise of the virtual economy is also a turn inwards, towards the lone worker safe at home in
front of a screen, its fresh focus on efficiency and creativity could lift productivity in the coming years and
ease the global slowdown.

The global economy recovered slowly after the crisis of 2008 owing in large part due to deglobalisation,
and now even slower flows of people, money and goods threaten more of the same - less competition and
investment.

The pandemic is in effect telescoping the future. Trends that might have taken five or ten years to play
out have unfolded in as many weeks, and all point in the same direction. To a world turning further
inward.
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MSME Relief: Don’t leave it too late
ET Editorials

The government must think big and swiftly come up with a rescue package for micro, small and medium
enterprises (MSMEs). They have to pay wages, rent and interest on their loans. Measures such as
emergency credit lines offered by banks to SMEs, and concessional 5% interest for MSME loans under the
Sidbi Assistance to Facilitate Emergency Response against Covid-19 are welcome but do not go far
enough. The sector gets only about 15% of their credit from banks and rely on assorted shadow banks
and informal sources for the rest. They need interest-free credit with credit guarantee from the
government.Even better would be equity.

Equity needs to be serviced only when profits are made. Instead of interest-free loans and loan
guarantees, a State-owned special purpose vehicle should invest equity in all MSMEs that have a decent
track record. Sidbi’s venture fund can invest in enterprises without a track record. These stakes can be
sold in the future when the enterprises turn profitable, with the promoter groups being given a call
option or the right of first refusal. The benefit would be two-fold. One, it would lead to the formalisation
of the MSME sector that now has around 6.3 crore firms, of which only a small fraction are registered
under GST. These firms will have to pay wages and statutory dues to their workers. This might put off
enterprises whose competitive edge is that they pay neither taxes nor statutory dues. However, such
companies’ credit comes at a high cost, from informal sources. Maintaining books of accounts and a stake
from a public sector investor would enable MSMEs to access bank credit at lower rates, by far. This could
more than compensate for the extra costs of becoming formalised.

Banks should lend to MSMEs. The need is also to create an active bond market to let some MSMEs raise
debt directly and also through non-banking financial companies. Other needed steps include clearing all
outstanding public sector dues to MSMEs and mandatory listing on the Trade Receivables Discounting
System (TReDS) of all firms and banks.

Date: 05-05-20

Closing liquor shops erodes liberty, taxes
ET Editorials

Many liquor shops face closure on account of unruly crowding that dispensed with social distancing, after
these were allowed to be reopened after six weeks of lockdown. Closing liquor shops has been a costly
mistake. It has deprived state governments of a vital source of revenue. It has also led to a black market in
liquor, in which some unscrupulous elements charge huge premiums on the normal price of the liquor
they sell. And the repressed demand has spilt out as uncontrollable crowds milling at shop entrances,
when liquor shops were finally allowed to open, in several states. The solution is to let shops stay open
for longer hours, not to shut them down.
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Till an effective vaccine or cure is in place, society has to live with the threat of Sars-CoV-2. To say that
liquor can be dispensed with till a cure or vaccine is in place would be to violate liberty and to deny state
governments of one of their most lucrative sources of revenue.Liquor calls for moderation and civil
conduct, not temperance and moralising. Whenever liquor shops are reopened after a prolonged period
of closure, there would be crowds in front of the store. To conclude that reopening shut liquor stores
causes crowding is muddled: it is the closure of the stores that has led to crowding on their reopening.
Governments should appeal to citizens to conduct themselves in a responsible fashion, and ask liquor
vends to open early and shut late, to offer longer working hours, so that crowding can be minimised.

There are those who would see life, liberty and the pursuit of happiness all combined in their glass of

cheer. Set them aside. But liberty and a shot at unwinding are certainly at stake in the state’s liquor
policy. So, also, is the state’s fiscal wherewithal for effective measures to counter Covid-19.

$ . .
o The Indian EXPRESS
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It’s not economy vs clean air

Covid must not be used as an excuse to ignore environment protection
Amit Sibal , [ The writer is a senior advocate, Supreme Court of India.]

The damage to the global economy from COVID-19 threatens to far exceed that of the recession of 2007-
2009 and could, according to the International Monetary Fund, trigger the worst recession since the
Great Depression of the 1930s. Governments desperate to reopen moribund economies are now tiptoeing
around the lockdown to avoid the dreaded “second wave” of the virus.

However, as lockdown exit strategies turn their attention to saving livelihoods, there is pressure on
governments to lower environmental standards, suspend environmental monitoring requirements and
reduce environmental enforcement, in the belief that this is necessary to salvage economic growth. Yet, it
would be a mistake to assume that there is a trade-off between saving livelihoods and protecting the
environment. The crisis of COVID-19 has highlighted that improving the quality of air in our country is
not a matter of choice but an emergency.

At the end of March, the US announced a significant reduction in fuel efficiency standards for new cars,
which could result in increased gasoline consumption by 80 billion tonnes, pumping increased carbon
emissions into the atmosphere. The US Environmental Protection Agency has announced that it will not
be enforcing compliance with routine monitoring and reporting obligations of environmental protection,
for an indefinite period.

On April 15, the UN special rapporteur on human rights and the environment, David Boyd, condemned
such steps as “irrational, irresponsible, and jeopardiz[ing] the rights of vulnerable people”, emphasising
that COVID-19 must not be used as an excuse to weaken environmental protection. Thirteen European
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climate and environment ministers, including those of Italy and Spain, the countries worst affected by the
virus in Europe, wrote as recently as on April 9 that “we should resist the temptations of short-term
solutions in response to the present crisis” and stressed the need to maintain and strengthen EU’s
effective regulatory tools to stick to its 2030 climate goals.

India has even greater reason to resist the temptation to put clean air on the backburner. First and
foremost, people living in areas with higher levels of air pollution face increased risk of premature death
from COVID-19. New Delhi was the world’s most polluted capital city for the second straight year in 2019,
and India was also home to 21 of the world’s 30 most polluted cities, Swiss-based group IQ AirVisual said
in a recent study.

The State of Global Air 2019 Report finds air pollution responsible for over 1.2 million deaths in China
and India each, based on 2017 data. Whereas China succeeded in reducing air pollution in its cities by 32
per cent on average in four years from 2014-2018, India has had little success. Again, continued air
pollution directly translates to mortality under COVID-19.

Second, there is enormous inequality in the impact of the COVID-19 fallout. Those who suffer the most
from air pollution are the millions who live and toil in the open, who cannot afford air-purifiers or other
mitigating measures, as also the elderly and children.

Third, there is good evidence that three-quarters of the emerging infectious diseases migrate from wild
or domesticated animals into humans. This includes Ebola, SARS, MERS and now COVID-19.
Deforestation, industrial agriculture, illegal wildlife trade, climate change and other types of
environmental degradation increase the risk of future pandemics.

Fourth, from Delhi to Sao Paulo, Bangkok to Bogota, the dramatic improvement in the quality of air and
water in the most polluted cities around the world has been transmitted by social media. This may well
result in a groundswell of public support for measures to protect the environment.

Fifth, it is possible that the cataclysm of corona will jolt the markets into giving a clean, healthy and
sustainable environment the economic value it deserves. As Mark Carney, former governor of the Bank of
England, wrote in The Economist: “.the traditional drivers of value have been shaken, new ones will gain
prominence, and there’s a possibility that the gulf between what markets value, and what people value,
will close.”

For all these reasons and more, the pandemic is an urgent call to action on the environment — air
pollution in particular — on a war footing. In the past, we have never treated air pollution as a national
emergency, failing to coordinate between the Centre and state governments. The COVID pandemic has
been declared a national disaster in India, under the National Disaster Management Act, 2005. This
legislation mandates the disaster authorities at the national, state and district levels under the Act, as
well as the Central and state governments, coordinate among themselves and take measures for the
prevention and mitigation of the pandemic. Air pollution creates medical conditions that gravely increase
the risk of fatalities from COVID-19.

Preventing and mitigating the risks of COVID-19, therefore, means the mandate for the disaster
authorities is also to tackle air and other forms of pollution head-on.
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The NDMA is a platform which should be used to combat air pollution as an emergency, with a
framework for coordination between different levels of the government. Similar coordination will be
required at an international level to continue to work towards reduced emissions under the Paris
Agreement. It is a great pity that it takes a pandemic to bring the realisation that economic growth versus
clean air is a false dichotomy.

Date: 05-05-20

Diplomacy in a virtual world

South Block is turning the Covid crisis into an opportunity to conduct diplomatic
engagement online

C. Raja Mohan, [ The writer is director, Institute of South Asian Studies, National
University of Singapore and contributing editor on international affairs for The
Indian Express]

Not many in Delhi’s political, bureaucratic, and chattering classes will be able to find a nation called Saint
Vincent and Grenadines on a large world map. But External Affairs Minister Subrahmanyam Jaishankar
was on a call last week with the foreign minister of this small nation formed by many islands.

Die-hard cricket fans will object to my proposition on Saint Vincent and Grenadines. They will say it is
part of a group called the Windward Islands and that its cricketers play for the West Indies team. Some of
them might tell you a former wicket-keeper, Mike Findlay, hailed from Saint Vincent.

Beyond cricket, island nations like Dominica, St Lucia, and Saint Vincent and Grenadines rarely feature on
India’s diplomatic radar. They are sovereign states and members of the UN. Some of them are part of
institutions like the Commonwealth. All of them are in important regional organisations in the Caribbean
and Latin America. Jaishankar was on line with all three last week, as part of a comprehensive global
outreach.

When travel across borders came to a grinding halt a few weeks ago, it seemed the foreign offices would
be out of business. For much of their work is about engaging other governments. Being in the same room
with counterparts in different corners of the world was essential. At least until now.

The South Block is turning this adversity into an opportunity — to conduct a lot of routine diplomatic
engagement online. The Foreign Office is merely following other professions that are adapting to
restrictions on travel across borders and within them by the corona crisis. Work that was considered
deeply inter-personal, like teaching, has now gone virtual as universities moved to cope with the massive
disruption in their academic schedules. Diplomacy is another profession that requires facetime for both
formal and seemingly informal work.

Negotiations or consultations of any kind required sitting across a table in a chancellery. Diplomats also
work in less formal settings — say signalling a nuance in a quiet corridor conversation. They also assess
the political mood in the host capital over drinks and dinner with local leaders. Remember the old quip
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about diplomacy being a mix of protocol and alcohol. Official meetings involve a lot of detailed
agreements on form and structure. And it is easier to discuss complicated issues in a pleasant setting.

Delhi took the lead in getting the South Asian leaders to meet through video to explore cooperation in
combating the corona crisis. Delhi also pressed for a G-20 video meeting. Since then the UNSC, EU and
NATO have all conferred through video. And the NAM summit began on Monday.

Besides the conversations with foreign leaders, senior officials of the South Block are engaging foreign
embassies in Delhi through video. Diplomatic missions in Delhi have long complained that they barely get
access to the MEA.

The Indian missions abroad have the same problem — of the Gol’s radio silence on responding to queries
from foreign governments. Delhi is trying to make amends with the new medium. The EAM has begun
regular engagement with ambassadors in various regions and sub-regions in recent days.

PM Modi had set the tone by reaching out to the heads of missions on the questions of safety and security
of Indians abroad. Union Minister Piyush Goyal has followed through by interacting with commercial
officers at the Indian embassies. Hopefully, other ministers and senior officials will make interaction with
the embassies a regular affair.

To be sure, there is some resistance across the world’s foreign offices against virtual diplomacy. There
are some real difficulties, technical and substantive, that will have to be overcome. When the first cable
reached London in the mid 19th century, the foreign secretary, Lord Palmerston, was supposed to have
moaned that telegrams will kill diplomacy.

Foreign offices, however, have learnt to work with new technologies, whether it was the trans-oceanic
cable or the internet. As COVID-19 changes the world of diplomacy, South Block is getting ahead of the
curve. What about bilateral summits? Could they be done online?

There is speculation that PM Modi could conduct a virtual summit with Prime Minister Scott Morrison.
The Australian leader had cancelled his visit to Delhi earlier this year because of forest fires at home. It
should not be impossible for Modi and Morrison to sign a joint statement, finalised by officials, at the end
of video conversation. We could have the two leaders take a few questions from the press. Morrison could
address business leaders in Delhi, Mumbai and Chennai via Zoom. What about the Australian first lady,
Jennifer Morrison? It will be good to have Mrs Morrison, a former nurse, interact with Indian health
workers on the frontline of the corona crisis.

Much of MEA’s energy goes into organising visits, but the follow-up has always been hard. Virtual
diplomacy makes high-level engagement less burdensome. Involving the whole government should make
the implementation of summit-level decisions a bit easier. An India that reboots after the lockdown could
do with all the diplomatic efficiencies it can generate.

8



&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (05-05-20)

! £y ,.‘“47;
Seeh iz
% b bea A s

THE HINDU

Off course

The real issue with the Cauvery waters Authority is that it is rudderless
EDITORIAL

The Cauvery is a perennial source of controversies. The latest political row to erupt in Tamil Nadu is
around the Centre’s April 24 notification bringing the Cauvery Water Management Authority under the
administrative control of the Union Ministry of Jal Shakti, which was created a year ago by combining two
Ministries. Several political parties, especially the Opposition, and some farmers’ associations were upset
with the notification on the ground that the move has reduced the Authority to a “puppet” of the Centre.
They point out that the CWMA was created on the direction of the Supreme Court in February 2018. It is
also argued that between June 2018-May 2019, when the Union Ministry of Water Resources was in
existence, there was no public notification on the CWMA being designated as an organisation under the
Ministry. Such an argument is weak, as the CWMA, a body corporate, has been working all along under
the Ministry. Even in the case of its predecessor, the Cauvery River Authority (1998-2013) with the Prime
Minister as the Chairman and Chief Ministers of the basin States as Members, the Union Ministry of Water
Resources had administrative control. In fact, the CWMA has had only a part-time head, the chairman of
the Central Water Commission (CWC), attached to the Ministry. Besides, there are eight inter-State river
water boards under the Jal Shakti Ministry. Along with the CWMA, four other bodies, including the
Krishna and the Godavari Water Management Boards — which have been in existence since 2014
following the re-organisation of Andhra Pradesh — were designated to be under the Ministry. The
formalisation of the CWMA'’s status corrects an apparent lapse on the Ministry’s part and addresses
administrative issues.

Apart from meeting the procedural requirement, the notification does not, in any way, alter the character,
functions or powers of the CWMA that form part of a scheme drawn up a few years ago, and which was
approved by the Supreme Court. If there is anything the Centre can be blamed for, it is the way the CWMA
functions. Even two years after its formation, the Authority does not have a full-fledged chairman. The
Centre would do well to act, at least now, in making the CWMA fully operational, when the southwest
monsoon is about to set in. Successive governments at the Centre have been wary of acting decisively,
other than under the orders of the Supreme Court for fear of alienating voters in one of the States
involved. The latest episode should convince political parties that relentless politicisation of each and
every matter concerning water resources does not benefit the stakeholders. The parties should realise
that electoral gains or losses are not always linked to their stand on any one issue, even if it is the
Cauvery, the lifeline of Tamil Nadu’s rice bowl.
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gfaet & gfaeqdt HAeeR ARfy ITaR &1 #Fear § F 30 gl ¥ g9 & v gAdT g2 it Hufat
# A3 dee W e @ifgul O A qUdaT FwARe & Widfdes qafat fr denfaa el siftegor
T g getad v & v #eedt #7 dow o gors o seeforr o s & a7 "ee A wa
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39S The 3TeUdlallel gl 3R TSR @I el
| 30 ¥&c ¥ 9R O7 forar Swen-8s 38 € S ARy
| &% gAY Flg IUR A HUAT 3TIR H ol gl T§
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IICHIEAT H F¢ §U CHA TN FX T Pl T AT
37eT TRaT ST Geharr| 38 faeard oY i & fAaR &
d1 ST &1 ggel a1 Fg b AR FeaTs O g
ME B I AT FHT A Hrs o U U A AT & AU frdr gEy dur o AR A g =g,
Fifer TATH Tl T AT g fh 50 TR & Tohe 3 AT LI SATAT & ¢ T&d AT T Weof
S| SHA AR SUHIFAT I HEIM o] HUYST TeAT 1o A [Ihr & A §laiT| FhaAUT ST 3HTRAhT
AR S gt & T T 9| S facUTerd & el & a9 HAT I ST graf 312ar ATAH H &d
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Fr THRT AT ToFd 3T AT AT ST AT 30 I 50 gfaerd ® 1T &1 3§ WPRT & oT TRy )
TY A T AR ST HT A AT AT g1 AT gl YA Ig ¢ b 38 & Toed fhd ghR Sferam
ST 3R T &g FAr SU? gESE Y 919 I8 § [ F9 TWER el 9 @I e ¢ 3R T g
TGl &t § Y 3% gSURUTH X FATS H AR g5 &, STafeh AT 37 AW &1 gl § Siel W @
fRar STar &1 Sdk 30T I WHR F For forar 3R 38 Foh 33394 Fulaal & Ace & &0 & ¢ =
or arfasa & 3qepr sAreT 3N I/ € T US| S SAS HT AT A & AT HYUT Sl W EHFF o9mAT
STQaT, StEfeh S @I foRar 3T a8 A 33304 HUTAAT IR 335 JAT3T FT 3YIRT FA dTel J97 AAT &
g # S 36 YR §H YT Sieddl 9T g oemeY ad faRw @ o qgilT@?TI za* fauda afe ga
SUeT do W UFHEISSl SYET 96T & YT THIH oIForl aEIT W I HX Tl & AR $H ThA & 3UET
3MH 3Mee N FfAadel 9@ oA IEN 9T Ale Fo THA AT 30h TId F gEAdRd A H 3T
N dl SHPT T YT 99| ST 3R IAfad dichele WX TRNT 3T AT N A AR [AY ToF |
TS, SAh! IfAadel 9w FAhA H cTIEAT FT @ A AT F Tgd Fell| s@EfIv TorEd wHiAT
T 3R T w A ar faudia e §

A g ol AFT TAAY a1l A Feg & § A 3 e W FH oo 9o AT A & Ted qgandan
I §H $UeT W THA oI Yiddel 9 8eh FoThA & & ol gH d91 TaY W EFH ofament YT Sielell
mw|mm%%@maﬁmm|mmmwmm%mmww
ST 31T T 819 3R 5% foU PR 1 SFT @I g9l FHEAT I8 § T 3ol 3rdfcyaeer Rses
W Bl e ar a¥ oo riegaedr d@Hfd WEol § 3R 58 SR gA AR Sorq ome SATeT 3reT A ©
ar reaedr AR IEX The H INMTN-8F 38 & S IR AJST Al GU I arel el W) 3ifaRed e
o9 T ST 3@eht HEEa 3R gealt| 3 ol ol WY delel T S ST HT S W@ § g8 Hdegaer
H I & 9l W o & T i o1 WY g, JTTaryT & 3R faea & fow 787 g7 Hifer : T | &
f& fSIceT Tored qd A AfSid #Rd & 3ol T g T @ Ao ol Iored & gefer v 3l derraen
6 @ W & AR I g7 Ther ol gU 3R Ased A [ TR T o 3 AT A o7 sarer o1 ey Y o1
& SrEaT|

=gl & HWIHET TSl ol el & T IS 30 FAT WERT o AR Fol U af 3¢ 3idd: $H Fol AT 37aTl
el & foIT Alc S 9597| 3T0 AGINS dedll, difhd [RTus e a7 @l e o & AgIns s,
AffheT 3cdTesT qdad WM AN 3cUlesT H SEUd & HTY TSTEd H e gl 3R ATU-HY AZIg TgeT T
TEHR GFA gl SEeAT| FH & TCIFAT Fgl Sl &1 Fol ol ITcuaedr F R 9ell W ae & g #
gH TEY 3¢ F R Tha &, FifF 3@ 3faRead ®or W 3faRead s ¢ & v gax g 3ifaiea
A glod I HHTGEAT A0 gl T HATGT & Flasg AHR ol T MG W T ol 9611 & gt g
aId AR & T 38 dTas]g Sitael &R # TRmEe 3mwel| 3esr gen & Siad X & S fRree 3me § 39
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FHOT od W d &9 The H US| gH g TR H 3o arel e & A9 &R X o1 amfge 3R
sed del Ud AT Aol W SFH o9l WIev| SFH HT S THA F YA A e H GfAadel
ST gelehel ol & TIT foham STl =g arfeh 3rdcaaedr & AT 9¢ 3R 98 Iof: Wl ER W 31T

FRE-19 & waF ¥ a=N gnl 7§ gl

FeAldT AR

AT 22 I A ST GO giar o g Gaw FART a9 §H Yhid & TEH H30Ah T & SR F IR
W® | HIfds-19 FEANT & gfadr o & 3rdegaeai3i 1 d¢ X @1 gl AT g off @ & & feooh &
AT H OIS @A dlell YT 39 T g1 b § 3 TgT 1 gar gl g1 30T el 3TEAT & fAgr
hd & 3R 9fardl FY AE SgT THG AT W@ §l @A &k FoRd A MSAT & AR HY SE o o §l Q@
Wmﬁ%wﬁaﬁaﬁrwﬁﬂé%mmﬂsﬁ%mﬁﬁﬁm@é?maﬁﬁw
q eIl Xl Ao 3T W@ &1 Igol AR 6 S AT ST ATell Far SATar &A¥, 3T 3af H TH I 3R
ST Sia-SIq3it &1 aRAR &1 W a&dR off S@el &l fAel § 7 JoRIa & Sf@lele # HuE & Sierat &
feherehy I FeaMg & Yol golTh H fITROT A W} &1 3 W Il & U BIC HEd H (Al Tghl T
csm-‘lg'tfdouml%Wﬁﬁﬁﬁaﬁmﬁmw?wmﬁgﬁﬁﬁmwgw
Sifethel Y & AfGal H JoWferdl adl 6@ T WY &1 0 JAH 3ee’or v o I&hd g1

fthel Th 91 A T & T GPT FT g A QU gfAAr H 9gd 997 0T IR AT W AT &l 3
HETART T TUC H R @l ST ST 1T Yoh g 3 HAST AT & JHTehidenr =il a1g gl

A QP RA A Ig FE Tohcl § & §H AT 1 I FI 58 R WG ¢ HAT Igd & Afehed Regd &
O gfed gl @ o ST &1 g $Ifas-19 The T IR & a1 aF 9d I1G IWeAT IRT| Igel, §& ATh
gaT, T sAfedm 3R -8R YHfA & S FAIRT <T@ FI Al & g4 3AR Fg FeA gEl| &4 Ire @
g % & gEfa & SHl §9 7 @ dd § e FAR BHsl H Sediel gl of STl qEY a1 sEY i
HfRF Ageaqul g1 §H UG IWAT g 6 YguuT &l FAlsfel FR W W@ & Adew § 6 @y afafafer
Nhel W & AT FT Al IWT ST Thal g1 TN 3T T Tieal & AT & 9 Rool & 3MHAT W)
g Ol ol O g4 Iie Wl e fh 38 g & faw @iy anfsAt  @swi & gerr gen R dad
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T §H T E & AT Hd o Aol g1 S TG FH Hio, Y I WA F HAld IHA IR
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AfFeT PR &7 ATH 3THAT IEd & af 5 TIT T TE Foar g 3R et W J& e fer a7 o
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3 fBeqe YAl ¥ HH A6 T §H 30 faRM A IMhAG dleh ¥ HEH qGT G| HIAS-19 & 5H
HATGE SR & §H FET W olell AIGT, A lgl digd foh Y @ Y EUfa alenr der &l

ATl Ig ¢ T gar & dAlehsi3a & AT S fagey @ & fov gH I o AT e gen? g4 Ig
HAIAAT BT fF TSP & a18aT el &, Il T8l SHPI AT ¢ [ §H PN olgl, dfed TS JE&IAT H AN
I TS, FI&T 3N Fiaur & &Y o S dlel a6l A1feU| Aidsliolh GRage FaedT # ikl Faead]
AR S T § S RIS FT o €A IWAT M| 39T FT AT H & gH el IRageT FoTel H
$H G 3eoid I foh Ul FW Hel ared 70-80 HrAST oear g a1fd AT A 3cHoid drel IRAgA LAl
ST & ol ATsfohel doh &l SEAATS |

cHY a1, FHHT Adod AR 3G & §G HLT 6] diedh 3og TATO U & FEAATA I NP Uehelll g
ST Hiehfdeh A I IUCHT Al diceh 3Hhl HIAT SH dgolld $HI B T H aeT § Fifh 3G &0
HPEA TG IS Td TES SU HIel T | Afdhel 3R THR & a& Ud Far #X (ShoFe)) & a—R #
sipfde A I WA AT AT (H TR AT 3curel H AL Hhael Yrehfdeh I H a1d F W §) o
SH FIel i FUfd FAAR gl helgrel T AT gAY WU $U SITHET & e 7 § 3R 39 W
TS SUEl B JoIeT A FHH H 9T g1 IR gH QT H Fhd §| Afhel Th SR R 93 FATUE &
IR A Hree B SR €, T W S g vd &3 YA WEl

IFFA d1d 3 dGelld I IYShdl U4 digdl gl FGANT & 38 GR A gHel 3cIIEUT U9 aIfaer &l
IhedelT TR W ufed gid dar g1 e 3 g ysfa & @y 3aa Red 7 3§ g & 6@ F A
SR §1 TE e arel AT B Fed 997 el &1 FAT gH A & Feoh A Mol Irerer ST @ HE? A1
o & 3el HIcTaEun3i 1 U Ud Fouor & & WeW [ & W1 &k uWgN? F9 o T§ ¢ fb gART
AIST 3T AR & BT H T YHA o I 917 Fg &7 § AR 3T gH 37 A W Tolam AU R W
goh e & |
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FYHA B3 FRERX A MY a7 A U 3o Suell hepfoled et o WS HAGe 3HU1 BF ST s
AT I ST I 3AH §¢ F AT, 399 FAered 7 g 33 S| 399 U I) T Ig Hard @sT
gl arr T forderel &1 9@ ey gRaT 1 AT M| gTeifh Hue & Tl fAderhl @ g g wles @ e
fear 8, oifthet farent & HT 7 o7 5T HA Aeholan, Tg e SAQT 991 Fiar &1 fawa g1 herforet Euerea
o erfoet sfear o sgleet s, Shepfoet Sf3ar senfAss ugarar ws, Hhafaa sf3ar *fee Rew @s,
$harforet 33 oAfE T soFhw o, Shdfor S 3reqr e dies w8 3R Hhafoa $Bar soawa
MY e T dg A AT Hiser FHT A 38 FIYIAT B3 HUH A dGIR F (A 1 FHel wred
ST Tl TET &, Tl FeT 3@ 37T HAoloidie AL TIUuA 1116 oG s TIT HT &l SHH & 6 18
ST @ A 25,856 s FAC ATl FUAr H AT dF 3T Flg I AGr A § AR F & IR @@
UET a7 g1 VAT FeH ST Hhe & Told 306 UST gl W fdere 39 3oe faer & el 780
TR g & A, TEIEH, TESsegd IR THAN & FRT N AR FE AL A& F GHI
fAderhl & o7 T FT TAEEAT TS @ YE BT §1 Th AT & AR 3¢ %3 A3 H d¢ FA &
el T 8 gk A fdereh 3R Smer g8 gl hRURe foiderh wsriad gher|

thehforel EUeTesT 2T o FYYITT HhS AT T FHel TATNH Hufrdl H ¥ 3H6d T R gl HUel & AR
IR H O 37euaedT 3R P & dgd The & PRUT 3T 3 AT Hl dg X fear| 37 gaear a9
T g3 foh QST & FROT FRURE et 3R M T arel fAdeehl & 3oel AIEr H STRA FOGR
F & AT AR IO G B3 F gEAer B AT FE F AT Afdher A TG g F FROT
FIAT et 1 A9 des F 3AAT &1 TP 7A@, FH ’A aTe Fs 3¢ B3 S gRuFF g AT I,
3% fae TR & foT Fuelt W gaa s § U1 a1 fF Fgr o @1 g & hafod <eled & &
AN AT 8 §¢ el T8l Fifer We Ear arelr shaferar 3R wfdsfaat & foaer g @1 anl 3mer
Ul ufaar fearforar g & ®aR X g 3R 37k aist fT Wear A FHor-adhe OV H fGTr @ g
thearfolet Cucies & 39 Tl 31 AT d& 62.8 HrAG 3y, Sif HF A drer &, H T T arer aisr A
faer fFar ar 33k 45.76 Hrae #1 A9 v are IR St A FAr an| §¢ fr IS 3T B AT FH
foraer aErele amsfsar 3R a@ d% qarr ol aiEt 7 of TR e an 9, o AW FufeEr fr R
gTed T6el ¥ & WA &, AT 3o Hufeial & ast # v aw fder & gaet 7 q@ovraen 9 5

i 8Y, Shepfolet EUcTes &I 3ol TSN T & Bl T oIITHIT ICOSH oI IS TIT & FLYITT HBS 3¢TNT
W A fAdeeht & R @ ST 9 gl YOTEET & HROT FIYHA B I $S A3t & fddes g @
ARl H § AR 3 hepfeled TTeleeT & 30 FeH § 3R 937 FeH ol gl W H AT [ FIHA B3

16



&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (05-05-20)

3T & "FEA @I @ 5 § fF F qud wuladt & dee @ Sl et @ dar Sl SR
foaeret @ o @1 § & wEl oA fader &1 grer off sl g o & S| AT T B hafAA F
WWWWWWW%W@WW@%I%WWWWg&T%%
foaers gevige # el W arel T3 B o5 B M I H 97 ¢ § IR SHHT Ao Ig gn &
HA aTet fEall & SR & FA97ET hr HHEIT G Hebell B

UHT A€ § Th S0 TRE @ Hehe HIS Ugell aR AT g1 Ugol & 1o faer & gl & #g3iel B3 3T
ﬂf?ﬁ’fﬁwiﬁa‘rglWE%«M%ﬂdﬁﬁﬁ%tﬁﬁaﬁaﬁwa@ﬁW%Isﬁai?q?ﬁ?fw
o areh shufadt 3R gfdeqfadl & fder 7 @ g, Se7 947 go w1 WA g1 e, g3 Bs
HUfAl S A WA arell Ffaefadl # A a6 ¥ Weol e =IgU| AN ¢ o gorvvved e
arellt wfdegfardl & fAder e QRIQT A= ST &1 $8 3ielldl, SICR ST B3 T3 garT fFu S
arer forder & AT 7 AfEw S o 7 o Sirar 8, fowd @ & gea i GHEer a6l T g
o s S, Hise Rew B R HRURNE 913 s HiSe TFAUGR & SHEH H TRATNT Fd &1 PRURET
9S B3 & HAS # I BrEe gRAqTAr 3T e arell giaefaat & @Ay & Sl w@ifgel e
HH UG SIel SITEHA & fAHST el & 9 & GUIETT o I THIEAT dacl g1 39 ek 7 e
et & o afRr f5 o @A = FF FA H fGr F w7 w 3R Fawwt F Bar Fr ww & v
TAT-TAT R F&T FHeH 30T |

30 TG & Fhe ¥ quUa & AU fFaeret & o Tcdh el I T ¢ T B3 # [Fde el & ggol
feaeret 1 WU f 9 s & YA T Wik @ A ST Bs A [FA el ared Faerent & @ifge & 9
<@ of T 3T %s & yaue fohet Wear arelr wfaeqfaal & fder #xX @ &1 3R 9 e Ilifwar a dase A
3EAY gl o e T HellghR & Hellg olell AMgU| 31eedt e aTell ST %8 & Falal hl HHTGS quﬁr
=g gicl €1 I, 3fFadl hs & SIf@HA SImer Ear g1 $HT 30 B3 A faer el @ ggel facdig Fellgshr
@I Hcg of ol dIige| fAaRent @ ge o sAh gAY @ wifgv IR AIfAT w9 @ fadhy germel W
Yot fAemg T anfgu|

AISET Hhe & FHROUT ST B3 A & FNEH HT ol [Fdeehl & #F H FhRIcAs UROT & a5 gl
SHHT AT gEN FYIe B AN & Al & & & @A A AT Tl §1 IR AT g3 A TG
I FHEIT g HL Al ol WHR IR AR Rora do & fow Fiee @sr g1 smeat|

glelifeh held deh o FITT e 3N I TG el & AT T golR IS TAT HT A9rer GiAem 3uelsts
S &, e darer St & Aead @ gem| fale & 7 Ieud dehe @ AR Reid % off s gan &
3R g8 SO & A A9 3T O 99 @ &1 faa av 2008-09 3R aw 2013 #F o 31fERar & #FRor
IR & Tadel A o, AfFT 3@ IR AW FF TE RE T NThfad 87 N Ul F HROT Faereh Hr
AT EIM 1 FAAT A arel Al & Fqgaer b DNt @ @A # &7 i & v wWaHR 3K
G dh I Tdd I FAT g9, Tt fIaement & fgdr $r 36m Ioa gr qreef|
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fefar AT T, qd amsdiew st

gl ST 6T ¢ foh PRI & aTg gfaar agl wigl el St 38 ggel A1l JAH FATSIRIE 3T=1-39=1 HaeT
& HAMSH 3T aTel B A X@Iohcd X W &1 ol 50 W A @eaAd ¢ & gardy el sger smeah, w
3T aTeT el hAT B, 3T G 3 T o1g) oef T [T HRAT Tesf 7 ot v FpRIcAs aRaids fom
T ¢ 3R g safav o feeraey § & aeora v 08 Herosl &1 ofd A g @1 8, S gy & 379e oo
& §1E ¥ & AFRICAS Bfd H TAEAT § SACT T &1 Tg o ARAT Iford §, S T 3negfaash qem
& T H 1860 & otk H 3¥dca A 3mam Tl

1857 & fagle I &l & W el o Yo Fa1s A 3R 3THT HTT 3eeT 9= aiRieT A3t &
A T FErd AR Geo T UT| I e dh U 365 # Ig Ahel $ff @Y, W AR & fAv Fo o
I P W 3H FEAT I Bfd Sedar & AT A F Fg a7 Rl T¢I T cllshdifAe M0TdT H Ig
3ol SR, W TE Feal ST 3T g & qRAT FAd R qfom & 3o Red agad 3+ @
ITSIET & de [&Ufa seoe =wifge off, W e §AR AT emdeht 1 off O & gfere aarelr oY, St Sievem ahr
Yash § AT 3ofeh! AT &1, SATAT 3egial Ifd & aRT H A ATl IRade we & R | ga
W el hefAs A g Fehal § 6 dAEA ImAEn A RAERe R dEred vt & aEse &t
HRAT qfere T ATATHRAT ST ST & 9o g5 &, S raraedn # fIwfad g8 @

S8 SSHfA A FRIT & R HRAT gferd & egagR # 3T GRadel el dishcd T Fohdl &1 lelen
IGERT A1 @ere AT 7 O FH @ ged @ Ao ool § a1 e aEl feme el § oed giow
@I R FANT INURS THAST ASS-ASS &1 915 gl ATST & Teh f&fdd 9fd & 3§ gt 1 9Hid & S
WmWﬁ,mﬁmeEdqulaﬁqcaﬁwqgﬂmmﬂﬁwwmﬁ,
AESTEII & Ueh Mg H $HEX & #AYST AT ool ¥ gar 3T e gl AT fohdll 3r\er IRaR &1 &g feat
e Uge ool AT §- HE F© VT T 8, S A fREr gy g A gferw & ar F Sw-ue W@ A
SR AreEmsit H g A st IR W ARRFH & @y gfow o @FAfad g 78 &1 9ol FAR &
dreen3it & 3qer o TSIk & @1 &1 3T ST Foll & S 3R (AT HH Seol@elly w61 &1 3T dh
ST YT Eolel YfEhAT HIIS-19 & Qs Jeur # eled & IH § IR A @ 3F 570 & g
HehfAT g 3ETdlell H #I &1 USTe Yiod & Teh TTHITS & ol disel arall ¥ Fgigd ¥ &5 o=
AR HYT &TY Fedl ol & €T a6 anl aeh ST FHIT A 3ifehd WA are gl

eelr TR gforwEat A Farst i TdT T o Ol R g8 ¥ 3 7§ A S gam, g6 o InpEd ol
feee & gfow wfd T X el dareaelt & geell IR U @y S e gfemsiaat @ wfa @
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S IR HT AT AT ol IH Ge@IEr AT § Bt &, S Fo & Al qF TAhRET B FHoHs' H AR
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AR &H A S o1 8, 9o FE @ fh FE ggid 3 el R gear I gy dlsa Sl
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