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Baghjan Inferno

Compensation must be sought to address massive ecological damage
TOI Editorials

The massive inferno at the Baghjan oil well in Assam’s Tinsukia district has unfortunately claimed the
lives of two firefighters, one of them a former national level footballer. The fire broke out on Tuesday
after the Oil India Ltd (OIL) well spewed gas for 14 days following a blowout on May 27. Although
authorities were able to evacuate 1,600 families in the area, the fire has caused massive damage to
surrounding biodiversity. The Maguri-Motapung wetland - an important bird and biodiversity area since
1996 - is just 500 m away from the damaged oil well, while the 340 sq km Dibru Saikhowa National Park
is 800 m from the site. Ground reports suggest that the wetland - which hosted 80 fish and 300 bird
species every year — has been completely destroyed, with the Dibru river that cuts through it full of dead
fish and even river dolphins.

Meanwhile, falling oil condensate is posing a serious threat to biodiversity at the national park.
Environmentalists believe it will take years to restore the eco zones. While two officials have been
suspended for alleged negligence that led to the blowout and a probe is underway, there also needs to be
accountability for the serious environmental damage. Often such industrial accidents ignore habitat
destruction and focus solely on compensating affected people. But as the current Covid-19 pandemic and
increasing extreme weather phenomena show, unbridled destruction of the environment can have
serious long-term consequences.

Given the interconnectedness of the natural world, it's time we lay greater emphasis on the ecological
impact of human activities. This means transparent assessment of environmental impact of projects and

built in provisions for environmental compensation in case of accidents. Given the scale of damage from
the Baghjan inferno, an example needs to be set by holding OIL to account for biodiversity destruction.

Date: 12-06-20

Why The Stimulus Won’t Work

Public sector banks are not equipped to implement Covid stimulus package

Hardayal Singh, [ The writer was additional secretary, Central Vigilance Commission |
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The Centre’s recent stimulus package of Rs 20 lakh
crore to tackle the economic disruption caused by the
spread of the novel coronavirus, point out critics,
hardly puts any money in the pocket of the aam admi.
The budgetary impact of the recent measures
announced by the FM in five press conferences is only
about Rs 2 lakh crore, or about 1% of the GDP. The
remaining 90% of the package is directed largely
towards making it easier for industry, MSMEs and
even street vendors to borrow from banks.

The government appears to have its own justification
for this strategy. Even before the present crisis broke
out the finances of Centre and state governments were
badly stretched; the actual fiscal deficit for the Indian economy stood at about 8% of GDP. The Centre
wanted to avoid a repetition of the crises of 1991 and 2013, both of which were caused in part by
unacceptably high fiscal deficits and inflation. Currently, when growth has crashed and inflation is by and
large benign, the government felt it had space to provide only a large monetary rather than fiscal
stimulus. Besides, it wants to keep some ammunition for the rest of the year.

PSBs are expected to play a key role in the execution of this strategy. And there lies the rub. Although the
banking system has been awash with liquidity for some time now, PSBs are hardly lending. Over the past
20 years, they have oscillated between reckless lending borne out of irrational exuberance, and extreme
caution borne out of the fear psychosis of four Cs - courts, CVC, CAG and CBI. At the moment they are in
the latter phase.

The genesis of the problem can be traced back to the 90s. CVC was then flooded with cases relating to the
Harshad Mehta scam. While this saga was taking place, all banks bent backwards to finance a small
coterie of brokers who carried out speculation in shares, in violation of banking norms.

[ dealt with these cases after I joined CVC as its additional secretary. The difficulty at that time was that
the term “vigilance angle” was defined very subjectively. We often overruled banks and inferred ulterior
motives when managers had flouted banking manuals to follow market practices. As a result many
bankers, with promising careers, were handed out severe punishments, creating a scenario very similar
to what exists today.

Bank managers often complained to the Commission that vigilance regulations devised for government
departments were ill suited for commercial organisations. In 1998, they succeeded in persuading CVC to
formulate a special chapter on vigilance management in PSBs. When we wrote this chapter, we tried
providing some succour to bankers. The special chapter noted that risk taking formed an integral part of
banking; it would therefore be unfair to use hindsight to question purely commercial decisions from a
vigilance point of view.

The Commission also decided that, as laid down by the Supreme Court, henceforth it would limit the
jurisdiction of vigilance officials to only those cases where malafides could be inferred from the facts of a
case; where a bank manager was involved in a misdemeanour; or where he had caused wrongful loss to
his organisation; or wrongful gain to a private party. Vigilance proceedings could also be instituted where
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a person had acted recklessly; exceeded his powers or jurisdiction; or had shown gross or willful neglect
of his official functions.

In 2004, the Commission relaxed these standards still further and left it to internal committees of banks
to decide whether a vigilance case existed or not when lapses came to light.

All these steps failed to help. In 2008, after the global financial crisis broke out, the finance ministry again
goaded PSBs to lend liberally. As a result, they took on huge exposures to mega projects in the power,
coal and steel sectors of the economy. Both the entrepreneurs as well as PSBs failed to anticipate the
environmental and other regulatory hurdles which paralysed these projects; understandably, their costs
soared.

By FY18, NPAs in the Indian banking system stood at Rs 10.35 lakh crore or 9.3% of all advances and
loans. 85% of these related to PSBs. While some of these loans reflected bad commercial decisions; some
reflected ulterior motives - attributable to the decision makers themselves, or the persons at whose
behest they acted.

Under these circumstances, to expect PSBs to lend liberally again is a tall order indeed: They have had
serious leadership and HRD issues for quite some time now. Most of their managers have risen from the
ranks; and they have often been subjected to all kinds of political pressures. Their boards too are packed
with political favourites and hardly any possess professional expertise.

Between FYs 09 and 19 the government has infused Rs 3.15 lakh crore of taxpayer funds into these
entities, but without much success. In her press briefings, the FM should have discussed how she intends
to make them more effective. Mergers per se are hardly a solution.

Our 50 year experience with government ownership of banks leads us to only one conclusion: Banks
cannot run on political and bureaucratic directives. As suggested by the JP Naik Committee, government
must transfer ownership of PSBs to a holding company and allow them to be run by fully empowered
professional boards. Alternatively, while these banks still have some market value, the government
should consider reducing its fiscal deficit by privatising these banks, as soon as possible. At the end of the
day, they have to sink or swim on their own!

The Economic ' TivEs Date: 12-06-20
Why India Should Have a New Bad Bank

ET Editorials

The proposal for a new bad bank has been doing the rounds at least since 2018, but has stalled on the
vital question of who would own it. There already are 20-odd private asset reconstruction companies,
and these have been unable to buy bad loans off the banks on any large scale. Why assume that one more
private bad bank would be any more effective? On the other hand, if the State sponsors the new bad bank,
it would amount to a State-directed shuffling of bad assets from one State-owned entity to another, with
no clarity on the pricing of deals. The solution is to create a bad bank sponsored by the major banks,
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public as well as private. If such a bad bank buys assets cheaper than normal, its profits would be larger
than normal but would go back to the banks themselves, making it more palatable.

The name bad bank is deceptive. It should serve more as an asset management-cum-project execution
agency, to resolve the bad loans it buys from banks. Many of the bad loans on bank books are inherently
viable projects, given a haircut to reduce bloated project costs. Many real estate projects got stuck for
want of liquidity from a market without a supplier of long-term project finance, real estate depending on
non-banking financial companies that rolled over commercial paper to finance their short-term loans.
Power projects are victims of states’ reluctance to force consumers to pay for the power they consume.
For the Indian economy’s post-Covid recovery, politics has to stop patronising power theft and power
giveaways, and a bond market has to be created, so that long-gestation projects can finance themselves
with long-term bonds. If these conditions are met, a bad bank will become feasible.

Banks must be free to lend, for growth to pick up. Burdened as they would be with bad loans running to
Rs 13-14 lakh crore post-Covid, banks will not lend, unless they can park their bad loans with someone
without being accused of selling the assets off too cheap. A bad bank collectively owned by the banks in
proportion to their bad loans would blunt the criticism. It must be given a chance.

Date: 12-06-20

Seize the Online Education Opportunity
ET Editorials

The closing down of classrooms due to the Covid-19 pandemic has given new impetus to online education
and instruction. As universities, colleges and other higher educational institutions were forced to close
campuses down, instruction had to move to the digital mode. This emergency shift has opened up an
opportunity. Indian educational institutions and companies should seize this opportunity, global as well
as national.

The economic contraction resulting from the pandemic will squeeze the fiscal room to step up public
investment in education. This provides education entrepreneurs and institutions an opportunity to
bridge the education deficit by creating content. Monetising the opportunity creates a revenue stream for
educational institutions to improve their infrastructure and their brick-and-mortar and virtual offerings.
Online education can supplement, not substitute, classroom education, and, in the process, transform the
traditional offering. Online coaching will flourish but, that apart, going digital would help traditional
educational institutions and educators to significantly augment their efficacy as well as teaching
resources, whose nature would evolve as access to cloud computing increases, say, to make use of virtual
or augmented reality for rich educational content.

This push to create quality content, to digitise classroom teaching, should be leveraged for the global
market as well. This can be a critical tool to improve educational outcomes in countries of the developing
south, particularly countries where the medium of education is English. India has an edge in science,
engineering and mathematics, and the digital content that has been developed can help Indian
educational institutions and companies access the overseas market for supplementary education.
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Inferno In Assam

Oil field blaze shows up ill-preparedness in disaster prevention and management.
Accountability must be fixed

Editorial

By all accounts, the blowout and fire at the Baghjan oil field in Assam’s Tinsukia district appeared to have
caught Oil India Limited (OIL), which operates the facility, off guard. Though OIL has been running oil/gas
wells in Upper Assam for years, it appeared woefully short of expertise to contain the damage from the
blowout. The gas leak has caused extensive devastation in the Dibru-Saikhowa National Park and Maguri-
Motapung wetland and forced villagers in the neighbourhood to flee the area — over 7,000 persons are
now lodged in relief camps. On Tuesday, two firefighters with OIL died, fighting the blaze.

The gas leak was first reported on May 27 from a well that was under renovation. When OIL could not
contain the leak, a blowout control firm in Singapore was tapped, whose personnel, however, reached the
site reportedly only on June 8. Two days later, on Tuesday, 14 days after the blowout, Baghjan 5 well
caught fire. The blaze has since been contained, but it may take another four weeks for the situation to
return to normal. A blowout at an OIL facility at Dikom, Dibrugarh, in 2005 could be contained only after
45 days and another accident at an ONGC facility in Sibsagar district was brought under control only after
three months. The cause of the blowout at Tinsukia will be known only after a probe. But what appears
already clear is that India’s second-largest hydro-carbon exploration and production PSU did not have an
adequate safety and disaster management plan in place. The toll in Tinsukia may not be limited to the
two brave firefighters. A biosphere reserve faces the prospect of extinction because of the accident. It
may take a while to assess the whole impact on the lives and livelihoods of people living in the vicinity of
the oil field — local residents have protested the delayed and tardy evacuation process.

The political economy of Upper Assam revolves around cash-rich companies like OIL — the nature of the
oil and gas industry was one of the triggers of the Assam agitation four decades ago. Public safety and
sensitivity to the local environment have to be an integral part of its managerial vision. In light of the
Tinsukia incident, authorities need to review the running of these facilities and beef up safety measures
or their very presence in the region will be increasingly questioned.

Date:12-06-20

Drawing the line
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As Nepal paints itself into a corner on Kalapani issue, India must tread carefully

Shyam Saran, [ The writer is a former foreign secretary and is senior fellow CPR. He was India’s
ambassador to Nepal 2002-04. ]

On June 10, Nepal’s House of Representatives unanimously approved the tabling of an amendment to the
country’s constitution which will now formally depict nearly 400 sq km of Indian territory extending
west from the Lipulekh Pass, and including it, as part of Nepal’s sovereign territory. While it remains to
be passed by the Upper House and signed by the president, the die has been cast. In doing so, Nepal has
etched its territorial claim in stone which would make any concession by this or any future government
of Nepal virtually unthinkable.

After the vote, Nepal’s Foreign Minister Pradeep Kumar Gyawali declared: “We are for starting dialogue
soon. The problem will be resolved through diplomacy.” Short of expecting India to accept the fait
accompli determined unilaterally by Nepal, what will diplomacy achieve? India should be prepared to
engage in a dialogue on this and other outstanding border issues, but Nepal’s brinkmanship has made it
much more difficult to explore a mutually acceptable solution. Gyawali said that the dialogue will be
carried out “on the basis of historical facts”. Perhaps that offers an opening although I doubt that any
“facts” contrary to what have been adduced by the Nepali side will be countenanced. But let us review the
“historical facts”.

One, Nepal bases its claim to the additional territory now included in its official map on the Anglo-Nepal
Treaty of Sugauli of 1816, which determined the Kali river as the western boundary between British
India and Nepal. An East India Company map has been produced from the archives to show that the
British considered the tributary of the Kali River, the Limpiyadhura, as its main channel. But a map drawn
up in 1879 after surveys had been carried out shows the boundary along a ridge just west of the Tinker
Pass. As per this and later official British maps and what India claims, Kali River originates from a natural
spring at Kalapani, where it is joined by a rivulet flowing down from Lipulekh Pass. This was not
challenged then nor at any time subsequently until after 1990. In fact, Nepali maps have all along
reflected the same alignment. Some Nepali journalists and scholars now argue that the monarchy, first
under King Mahendra and later under King Birendra, was reluctant to raise this issue with India for fear
of Indian reaction. This is laughable as both the monarchs thrived on a diet of anti-Indian nationalism.

Two, India had, in the early 1950s, set up, with the consent of Nepal, a string of military-cum-police posts
along the Nepal-China border after the Chinese occupied Tibet. There were either 17 or 18 posts
altogether and they remained in place until 1969. In that year, Kirti Nidhi Bisht, the Nepali Prime
Minister, on the instructions of King Mahendra, asked Indira Gandhi to withdraw all these posts from
Nepali territory. This was done but the Indian post at Kalapani was not in the Nepali list. When this is
pointed out, the answer is that Mahendra was being sensitive to India’s security concerns vis-a-vis China
and hence allowed an act of generosity to let India hold on to Kalapani and access to Lipulekh Pass.

Again, is this really believable? In 1969, China was in the thick of the Cultural Revolution. There was
limited activity on the India-China border. The central sector where Kalapani lies and north of it, the pass
itself, was the least disputed sector. Why would India plead for Mahendra’s generosity? When I was
India’s ambassador in Nepal, Kirti Nidhi Bisht told me that one of the proudest moments in his life was
when he “stood down” Indira Gandhi and compelled her to withdraw each and every military post from
Nepal's territory. He did not mention then that the Indian posts at Kalapani and at Lipulekh Pass
continued to be on Nepali territory. To be fair, he did so later before his death in 2017. Three, China and
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Nepal reached a border agreement in 1961. Article 1 in the agreement describes the western extremity of
the China-Nepal border and this conforms to the alignment claimed by India.

One should note the word “starts” which is important in view of what follows. In subsequent
demarcation, Pillar No 1, which marks this starting point at the western extremity, is located at Tinker
Pass, well east of Lipulekh Pass. This cannot be refuted as this is in the formal documents. Buddhi
Narayan Shrestha, who has been responsible for putting out justification for the new claims against India,
is unable to deny it either. But he now says that the trijunction at this end has not been determined and
that notionally it would be pillar number zero on the boundary! This is the first time one has heard of the
concept of a “number zero border pillar”! This is ex post facto justification and the dishonesty behind it is
glaring. A Nepali diplomat has repeated this same specious argument, “Given the situation in 1961, Nepal
and China fixed pillar No 1 at Tinker Pass with the understanding that pillar number zero (trijunction of
Nepal, India and China) would be fixed later.” He has not adduced any evidence that this indeed was the
“understanding” reached with China in 1961.

Four, India and China concluded an agreement in 1954 for trade and transit between India and Tibet and
among the six border passes listed for the purpose, Lipulekh was included. There was no protest from the
Nepali side. The first time that Nepal protested formally was in 2015 when India and China signed an
MoU for conducting border trade between the two countries through Lipulekh Pass.

If facts are to be the basis for an eventual solution one hopes that they would not be used selectively.
India-Nepal relations are far too important to be derailed by this unfortunate display of cynical
brinkmanship by Nepal'’s short-sighted leaders. India will need to tread carefully. While it should stand its
ground on the territorial issue, it should be willing to look at ways in which Nepali sentiments could be
assuaged. One could convey to Nepal that it may have privileged access to the Kalapani area for trade or
pilgrimage. Nepali citizens may be permitted to use any infrastructure created in this or other border
areas for easier access from one part of Nepal to another.

Most importantly, the Narendra Modi government needs to shed its fond expectation that Nepal’s affinity
with India because of its Hindu heritage is sufficient to consolidate political relations with that country.
Neither is that shared heritage sufficient to prevent Nepal’s penchant to wave the China card in India’s
face whenever it seeks to advance its own interests. And putting all eggs in the Oli basket, and in the
bargain alienating other important political constituencies over the recent past, has proved to be costly.
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Is work from home feasible in the long run?

It may bring more flexibility for some, while exacerbating the existing divides for
others
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The COVID-19 pandemic and the resultant lockdowns have
made work from home an imperative for several
industries. Having said that, some job profiles lend
themselves to working from outside the office more than
others do. In a conversation moderated by K. Bharat
Kumar, Ashwini Deshpande and Ramkumar
Ramamoorthy discuss whether work from home is likely
to become a constant even in a post-COVID future. Edited
excerpts:

Prof. Deshpande, you have said that the bigger
- question is how long the pandemic itself would take to
exit our lives. Where do you see this going?

Ashwini Deshpande (AD): At least for the next two years,
as we go through the cycle of lockdowns and containment, we will go in and out of work from home.
What will happen once this is completely behind us? It's a little bit hard to speculate, but yes, the
possibility that some kinds of work can be done from home is now here to stay.

Ramkumar Ramamoorthy (RR):While much of the focus seems to be on work from home, it’s actually
work from anywhere. In the last 12-18 months, for example, [ have worked from the office, from home,
from hotels, coffee shops, a hospital, beaches, marriage halls, moving cars and airplanes. We will get to a
mode where people could potentially work from anywhere based on the job that they do at a given point
in time. But, this is not new; this has been in vogue in the IT industry for many years.

[Speaking of the automobile industry] until recently cars were sold only through distributors with
physical stores. When MG Motor launched the Hector brand in India, they attempted to sell cars largely
online. Hyundai is attempting this. With uneven distribution of skills across the world, this phenomenon
has been gaining momentum for the last few years. COVID-19 will accelerate and catalyse it further.

AD: A lot of the services are difficult to deliver from remote. Teaching, to a certain extent, can be done
remotely. But it’s just not of the same quality as teaching inside the classroom. A lot of other services are
not actually conducive to being delivered remotely. I don’t think that the traditional workplace is going to
completely die out. It might undergo certain kinds of transformation. Maybe [there won’t be] thousands
of people working in one building.

Post-COVID, would work from home aggravate the divides already present today — like gender,
migrant vs. native, etc.?

AD: If a family has only one computer, who is going to get priority to use that computer? It's highly
probable that the man would get priority. [Work from home] will certainly worsen the gender divide; it
will also worsen the older-versus-younger divide because youth unemployment is an issue and if that one
computer in the household is going to be going to be monopolised by the father, then others are not going
to be able to use it.

Third is the notion of Internet connectivity. We know that that’s heavily differentiated by where you live,
rural-urban location, which State of India you belong to, the neighbourhood, etc.. The other part of the
story is the combination with all kinds of household and domestic needs. And here, unless there’s a major
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change in social norms in the coming two years, women who are more responsible for delivering
domestic work are going to be that much more hard pressed to combine it withr workplace
responsibilities.

As regards migrants, if there was enough work available in localities where they resided, not everybody
would need to migrate. So, I think that there is the much larger issue of availability of jobs and the
matching of the supply with the demand for workers. Certain States are more able to provide better
quality jobs than other States. And if workers are not going to be able to migrate, it affects the overall
distribution.

So, industry could be guilty of aggravating such divides...

RR: Unlike the prior waves of technology, which were largely monolithic, digital technologies today are
democratising the way people use them. They create a platform for greater diversity and inclusion, with
greater mobile and bandwidth penetration, more smart boards coming into classrooms and in rural
areas. The question is, are we using it for greater inclusion or will we end up creating a deeper wedge in
society? We have a great opportunity to become more inclusive. The government has a role to play. Some
good steps have been taken, including last-mile connectivity taken to the villages through BharatNet. The
implementation of some of these backbones could be very patchy across different States. At least in rural
south India, they’ve made some meaningful investments in technology.

Companies also have a very important role to play. If you take the Cognizant example, we have about
2,00,000 employees in India with about 20,000 in tier-two locations such as Coimbatore and Mangaluru.
About 38-39% of our India workforce comprises women but in our tier-two locations women constitute
about 50% of the workforce. We have employees who volunteer to teach in schools in the hinterland of
India. Our employees or their spouses who are in the U.S. actually teach English, Math and the basics of
computing to students in villages over Skype. I do agree that we need to do this at scale. And we need to
institutionalise some of these.

AD: So far, the tone of this conversation is implicitly assuming that work from home is a really good idea;
that it’s something to hold on to and transmit to the future. I want to put a little bit of a question mark on
that. Other than social divides, there are other dimensions to this problem also. There is something to be
said for actual human-to-human contact. Yesterday, | was at a seminar online. Normally, a seminar would
have tea/coffee breaks, we talk to each other, we bounce ideas off each other. [Part of] the joy of
attending a seminar is [with respect to] the social angle. Work from home eliminates that almost
completely. That’s a very big negative.

The second part is that the home is not always a very happy place for everybody. Homes can also be
centres of abuse. That’s the elephant in the room that we never talk about, because we always focus on
safety outside the home. For many women and children, the home is the most unsafe place. And by
forcing people to be inside the home, we are really forcing them to be inside with their abuser. The
pandemic has actually brought about this phenomenon which the UN Women has called a shadow
pandemic.

Third, in education, one of the things that a college environment does is that it erases the socio-economic
differences between the students when they come into the classroom; with online classes, we actually get
a little glimpse of their homes, and suddenly the class divide becomes apparent.
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Would it be too idealistic to expect industry to move to where the migrants are? It could be
factories, R&D centres or labs moving to the hinterland...

AD: If that could happen, that might not be a bad thing. I've spoken against the problem, now let me say
something in favour of it. All this time, because women would drop out of the job market either
completely or would negotiate with their employers to have a more flexible arrangement, women were
stigmatised for doing that, because it was seen as an insufficient commitment to their work.

Also, just as there can be discrimination within the home, there can be discrimination even at the
workplace. Some people might say, ‘it’s better for me to work from home, because now I don’t have to
face the daily insults that I used to face earlier in office’.

But I think on balance, human beings are social creatures. A lot of the work we do in the university is just,
you know, sitting in the coffee house bouncing ideas, talking to each other, learning from each other. In
education, a lot of the learning happens outside the classroom. Online teaching closes that channel
completely.

RR: The real big topic is about greater flexibility. Sometimes, we tend to get a little binary and look at
some of these structural shifts or changes in an ‘either-or’ mode, instead of an ‘and’ mode. The physical
spaces won’t go away completely; we will see the proportion of office as a space and its usage undergo a
change. But it's too early to call out what the ratios would be. It will still be a physical-digital world.
Multiple models will emerge. In some respects, we are shorting human imagination here. ‘Hoteling’ is a
concept many large corporates have started, where people can dynamically book a seat, a cafeteria slot or
a meeting room and use it as you do it with a concierge. Co-working spaces may emerge in interior places
too. Some of these could potentially start creating satellite or small office-home office kind of an
environment. Maybe it’s a big opportunity for realtors to start thinking about an entire block or an entire
floor just being created for co-working. There could be all kinds of hub-and-spoke workplace models that
could come up. This could be clusters based on a given industry.

In education, could we not have a common lab in every district or town just as we have a common library;
wherein students can perhaps go home on short vacation, still use the labs locally? There are certainly
going to be challenges; not everybody has a well-defined home office; there’s a big difference between
corporate-grade Net bandwidth and home grid bandwidth.

If more work from home happens, would the perks enjoyed by employees actually come down?

AD: Flexibility and insecurity are two sides of the same coin. So what can be seen as flexibility in a good
context can equally lead to vulnerability and insecurity in another context. For industrial workers, the
changes in labour laws are completely in the direction of removing any protection for minimum wages or
fixed hours of work... things that protect workers in terms of overtime work, etc. If employers say we will
give you security, but also flexibility, that, of course, is great.

RR: Progressive employers will always lead the way and ensure they are employment-friendly. In India,
about 92 million people are going to enter the workforce between 2020 and 2030. In the next 10 years,
we need to ensure that the employment climate in the country is good for this to happen. And if we don’t
create that framework, that could have far-reaching consequences. When the Prime Minister announced
the 320 lakh crore relief package, he also spoke about making structural reforms in the country in four
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key areas: land, law, labour and liquidity. Labour is one area that needs a lot of attention. It’s a little too
early for us to discuss the impact on perks in the medium to long term.
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g S §1 WfShd 38 SR $o 376l g3 VAT g I R A 39 4 I 95T T Sew 9F Yo
IRARE &7 & HRA H1 GE@T AAar a1 Ao 7@ & ARAT 3R Delr At & < & R gramre gs,
golete Hfeteh urel gul

gTelifeh Il HT3T & ST 2017 H gl & Syhold H 1 CAT HAT-HIAAT §IHT AT, WAfhed T§ R &
g7 $H IR AR & 9 Dol HT gads wI @ell 3mhaAshar GAgE: & G SR & g T § T SiehenA
AT AT & AT Sl W TeA g Iar A7 3R A6l Iseafa off e fr ugell IRT am=r & e
2014 # oeer@ #H VAT & g3 AT| Afhed 2020 1 AT ST Al § AR A riFd e A ¢
39 Fo BEE @ Wl ARt F g oG I W E| WAk T o g wae & W@ gl Aen
FORRAT & 38§ sa= 6 Bufd R 3R @Efd ¢ & dase gua dshedl As dqiiFush 3R & o
i SIar$ 81 ofehet GoAEar Tg o8 & o DeT fohdl geor & a1 e HTPAT B ister o= @7 g1 dioh
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dE HoHT fFeh’ YT T 81 A S g gads St 9Rd W B TR R A JHBANT AT | 3]
Ig el AT FE g

AT I8 o & Thdl & T 30 TAUE & U HRA & INMURSA AU Heelr (Shregaer) Ao |
melmﬁqﬁ‘aﬁwqu AT O dfad df| ar I ggel, AR TG Fr Tacer Aar Hr
FACT (Torgepr aa # 3reger Un) o AT Sarent H a1 fohar a1 3R 9rr o7 & 98T Shgaar dgg 39ared
7| gl AT ¥ 37 I AT Fr HIT RE W ATA-deI T5h, Yod oisd 3R JgT d f& wRady i
g1 foT|

ARA-HeT & T Jg¢ Sffcel W@ 81 366 1962 Yoo & ©ra H3 oAgr o, T off St e & ofrr gfawala
W100W§I’WH¢Q€HW%" gTelifeh I T & 9eT | & SeT &1 3G 37erar ol giferedie &
mamﬁwﬁwﬁmmaﬁmﬁﬁmﬁﬁ%ﬁ#mwﬁ%ﬁvm%lm
ifehEdrer 3T SIS @l o 3del 997 3UAfetr AT 8 3R i 3ftehd HeAR & WA HT Fsoh rstare
o &, O et o1 ot faarfed &7 & &0 & #Aegar & g1 @ HRAT Folh H 9= grat 1 & argrar
@l 8, WA W3R0S Y&2r A 38 qoasf & Hlser aifadter a1 3@ Rd & T @a & a9
WET & B & & & <@r S =gl o & Aded H WA ARG ol @I ugar & a8 & A
YIeT AFT &l TE ARG ARAT HAT R TE WG fe@rey gfan, @adk R 3ART 1 feg@rer arear §
& ag SeTles cFT & yATHAT T ¢ ST B

3 & T ARAT FOeREr o aivor & § o 9 & Ay 3Taeaig 3« ardr & 80 ad ) agAfd
ol & B Qe war oifagt G & W et F RUfd B gRivey wstel & @ gewnel A ga
afayr o g Tose X fear § & gfauaiy dasiia a1 g1a §, 38 o aldr uall T AT 3Hel90-37c0T ¢
Ig ¢TT e o a1 AT arrs # fQarfed sorer & AT gCIUI| TOSERT F HRI-TIT I TARY AT
a1 A FT 1 el DNT TF Sar W ¢ o oaRes dEr gErene F oy fid )W g & &
SBR €, Afehet ¥@T AT § Flfh ¥ JoRd ATl & TTY 3T RASTeA{cieh ATFT Fect o1 T g1 feT r
AT § 6 e fSaey ¢T & g1, 38 HAqarsr WA Ao fr 39 ST e g1 36 8 a8 AR
T AT FAT @ & v AT 3mshAsar R wam

Date: 12-06-20

TsAl HY WAEET & JATer T FA Tl 8 Adegaedr
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T WHR AAAE &1 & 39l WAT A F @ ¢, FwR srdegaeyr w1 JharT
T4 ¥
famr e, (ghe FE F qdhe )

FETHRT & UG & Agiee FoT & fAA oo N fF 3 3ifan dreR 0 ST @, SEr A1S 9T o
B3 gl O R H OA T 7 A R FOT F HAA TEPR HIGST PIOT & R-FAA H I 3
FHiAger # AT T FRAT & 9T F T &R FT golreled A 71, AfdeeT ATaar & q@= & fAv 3@ e
U7 Gl &1 PRIAT & TGeh T35 H g T Usd WhR AT H 99 a1 AT W 81 Afhed gehlehd Ig &
for % 50 ar@ IR 0.4% 3IMETET T T Fad H & ALY FATHT HI ol @R AT gl hg 3R
TS Al T SAlell Tlell gl & WY dlhs3e & hedg U fdeholsl &l Hehod 3 &roll &1 Hhe A Yool
s & AT AdE & &Fdre #1 FE el GER Tsdl R AGHT Heol 1 Wl Y& Y e g1 AR &
wﬁzww@ﬁ%mmmﬁmmmmmé;ﬁma@g@a%l

e TR o FHIH HIE A GABAHT A Fel & o A woraud ol # q@-ogrw @ ot dr Al =7gr
&S| SR & ITsasHT 3N gE 3T FRUN & FRA dTel BN A & dTasfe, PRI FHEs Aldr &
3ThsaTell #H P ST Tl & @l {lm{-um%}l{dg{ﬁﬂm%aﬁ%14méﬁ§¢,%ﬂﬁ4aﬂ
faifea oo 3Tl SR F SR T $H T FATT & AGoG ARG & HHAod H A TG
AT T ST @Y IRa & 15 & 20 S MT PRI T ThiAT 8 Tohd &1 TOEeT Jaisi & [{red
8k Y T T ool WHR o Tofae & HHerds Hhavr & Faed R o fgan aeerids
HHAUT X Hdell e hey THR o Fehell g, aF BT el & 3U-HTTHA A FAUST 91T & TR AT Fkad
1 GSUITE FEhT fhar? AAAS 3Mehst @ dleUicleh ThHAUT & $H HACIE I BT A ITAET 3R
e Fodocdl Sl FEUBT A H A1 Hator Fg o § T 3T AR IRTAET & dTaele e 3N T
TWER o AlhsE3d WcH I T 0T a1 forar?

oo #$ are ¥ i i detaic ¥ dic gIfd atet $T 9ghy ¥ 2T 7 7T 80 FS IEET WHNT Heq
T T &1 95 &1 GO T Alnemgr & S 3R faRiememey 3meell & #efel & e w8 Igur o
T &1 oo, Hus, spwcEe AR A S sl seeert & Ais & SReder 3k sorer ael A ¢,
e ot 3R FEsl F 99 Follol & ad A AR Ay o@m= &7 41 Jeoh g7 W & T {E A gorars
T gFHA & WHA TH Sig e & SgIer glet T el fhedr samar Als fG@ w1 81 u¢ o &3 ot &
3 SERT AT AT 3T Aot ddl, R, A i S 3R 3T & Forg & dAfeRd g8 w3 '
3AUC CBTAT & FIETAS qsaaﬁqd&auw&g@tﬁﬁawﬁdaﬁwmaﬁrﬁﬁwmw
e 3¢ TE 3 U & HUST AW B FARESA H IAOM F HiFd & Y AL HT HITAS goh
aIfeT, e fav ang, 5o, Toai & g8 add @ea gl =g

g TWHER HiT HeAcih-1 MSSAZeH & dIdo[G Tod THNI GaRT HIAGE! H AAAGT & TR AT H
3MYf, AT & T FA-GY F ST TR & W@ 1 ool THIHR F Fhe TeA gI A I
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TSI THR o Th gUd & TolT HATT Aol F &7 AGRISE H TSl S o U WiAT 3R 39 7 Il
WER & el WAT N 7 FaEAT a0 el & TG & S| Todl H &Fdig H HIS Wolel dlel
Foriarer, A IR 3gud ge o qEy UA F 0 yardr §1 ARTABT F gH B oard Her arelr o
AR o TSR T § 3T @RI & Fellsl & Hel Y a1l 3ARST & 50 T #I ddenfas Fgeam 3R
fdse 3ER B &1 Ifra IRg A Iy cggear & 8¢ F1 a7 H AAT Jeoa 3R AT TS &
fAHTOT 7 ISR &1 Tk A TH IR FIE' H 1T SIRT W g1 W ol W HYSAT HRA & g fohalt
Y T & N9 A ST F IRR A TR TITAT FAT G Tl AIRT?

AT & PRI & AEIH @ AR T SieTat & 3R el o ATEIHA § 9RA 1 WAT R AfAHAUT FT gEaed
forar B dfaureT 7 3f3ar 3R #RA St &1 ok 1 S dTas[g #RA & A7 Sgelel dlell 38 YdllhlcHeS
IIehT &l A HIE o WHR & 98 faarrd dsr fean) s 3R Al & e W a3t # ggel & 3w
faare el I &1 PRI & 5T B oA I ST Told, SHY &FdlG T YAl BHT Hice] HT ol Thel 8l
IT A AT & a1 H g Far &M HT AT Y I8 HF FEN?

d m Date: 12-06-20
Taldl deTell 3TIere
R ST

g & 3w &7 30 THy Qd-fagd et & G ¥ e @ §1 anhie R IRT & F Fo At A
e 3R IE-Fe F FROT HUS ol g0 R & T 3R @ & Y g, AR ol & Sollel hr
FAET o faehe gl o W Al 58 &ufd # e AgAdy 3R 388 =g & fov qoiedr s eafaat
T IETHAT EIT| $H HROT Wied AT SHAAGT T Tgar 3R Gl F ool H FATAT 3R IET T
saem & i, S Rl # st @ Fo gt F ReD ol F gEe F o o s, T weg g
3siifaeshT FREm W 3R gfdgker 3R gs

e, I, AT S HS Al Al o o TAT H -7 39emsit & SR & JoReA usT &
gfaor Ui &7 U g 937 & Y Qe a1 Al 3er @ wanfad W gl AfE & e G &k qdl T
d CW o HfAs-19 & R # & afRud Farmel 3R INSAT 1 FHET Tehard & FHAT HAT I3T| IRGH
Wﬁ?—l’f%?—!ﬁ'@fg@lm%@#w@rmiﬁﬁﬁwaﬁalwdﬁqs&ﬁscqa—d
g TS| A F Fo & A o TAT @ Ul & ¢ SN gTed §e AT| FoAA & AAQ, & & IHeAeh e
FT I Nod AT RN ol & a8 a3 gFo I Y SIoal UsT &1 TSI, 3T-USe, #ALT weer 3R
Hsluuga?ﬁeiqoﬁlﬁﬁsﬁﬁaﬁmﬂqmﬁgmsﬂﬁﬂa%ﬁlﬁsﬁmﬁmaﬁ-mﬁaﬁag
T 1 FERTSE & Fo ool A T wshard @ off o a1t €5 &
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v Ay Ffea aRfEafaat & dowe ¥ 39 & v TR @gaer 3R aed & SWa g1 At g
UiREH 9T A Thald ¥ Yd & sud H Fg o@r I, S v 50 9 @ S @l veifdar weien @
qr= g wwmmaﬁﬁaﬁwwa%&ﬁm&ﬁagw&zaﬁWWW| N3 7 U o
Sliaer Y &ifd ¢ §$| TREH Saer # T GHIT s AR a1 T Fo @l F AG SEREm SoHH,
o o Sora g Fel AT X FR g I FHAIT @1 N RE & TEd T AW FedT H1 fAeIrefern
U 91 H Sid-siias] &l GrAeT e 7 o a@r = gl

STeAy Feod F FH G A 9W 1 H9aIY 9 W o§l A Ad-fagd et & v & fav g 3w
EAAT TR Ig=AT g1 Ueh 1Y 37Tl dlell M9eIC galdl g1 HT 330 g1 offthet I g7 e TR W
qATEROT 6T & 9fd 31f8e Forer 3R aRd @, ar 3M9en3it &1 gomaer 3R e a&7ar § ve dar
deh FH T S S Hevcll 81 38+ fav Bege yaw agi, g goafora dor @ Qeereler samar &
SWRd g IR ag o ToRaRar & ary| safav Hafed ReF A &1 Aged 319 Ugel d 3R ST 6
T gl

3M9ET3i T Gad 37fAF FSC 3 AN HT TgAT UsSdl & off IR d JAT & FROT fRdT 997 HiSaAs v
Siolel H HETH I8l g1 3oIh 3AH, Wi 39aiey AR 31T Fr Fufd saet Ao & & 3ramas 3m$ 3mder
1 HAT Y UTAT 3oieh [IT HT & 161 1 W & S §Aars) S Tied-JRetl AR Taeey Qansit & ¢,
376 TS FAIGd HT glaN| Soleh [l ITUCletl HATU daTel gor 3R S g T olerasll T JqeqT &r
AT g9l AT M3 &1 e Fa F v st /e garg F& €, 39 W) 310 g S g,
3o TIT 31 HAY 3cUeed 0 BRIl 38 &1 # fadfad garal 3R aTHansit & Aol e @ o
agd Heradn fAe

8T Th 3R g T ToT WHRT & TR W S5 3MUST T &THAdT [Ahiad e I I&Rd &, dal
9drd, AT AT AR Alged & TR R M Ig g HEcaqul g1 3o AUCT & §AY Siiad @I &
foT frell STedl Toldll & 9gTel § Tge U $ PO Hgeadqol P B G § 3R FE T HHT & Fhl &
S T TR R IR 9ged § ol 811 37l st anial 3R qoert & o @ denfad 3muensi ®
AfSa Gor & Harg g1, TAET Aotedl dIR FeT 3R 3Hh IR W ToT d g PR T T
gTcd T AT & I el g SR Bl

aﬁwﬁmﬁwmmﬁ@r%ﬁa@aﬁ%aﬁq&ﬁﬁr%%ﬁ%aﬁmﬁmm
& FRUT THASTA AR 3e€ HA HEAT A 3NGRIF | SR o $H IR H Tg-A1 SAAhRI 3Ty TS &
f& STorarg el & HRUT HUEU 3 fashe & W & 3R 39T T guehl § 37 & YROT Fohell &
HHAGT 1 ST-FR FR 354 & H Y GU T dsh & Feho §, Hg el ITEET & AT 3973 Tohdd ¢ 3R
Th-TIgIS IV A g g Tidd 8 Hehcll g1 Seolcl STelarg & HROT 3Heleh TSIl oo & Hebel ¢ |
T AT thel Fahclr § AT ool F HS[g W & YT 96 FhelT ¢
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a¥ 1992 # faed & 3¢ §oIR @ SAIET d=Aiarehl o (ST 38 FAT SN Aldel &R UIed d=irfeient &
d ST MY Jarfash 8 FfFAfad ) T 93 IR fohar ar, 5@ svegr 131 o1 6, g7 Aaar & 39
SR #H AdTEe ¢ Ed & foh sifasy & o241 g Feohdl 87 Al 3R 3% Siiael S egaedr 5 aRE & W@
g, 398 Y% Fcold I S %magﬁwaﬁﬁhsﬂmﬂ?%tﬁasa?ﬁgﬂmaw
gd g Suelt fF {38 samar 81 S gdhem)

a¥ 1992 # 3mg Il dr 3H AT & T WA W gl W Ueh a] T faRa & Se-AreT diatent
ﬁa&zo17ﬁwaémaﬁ@rzmsﬂmwmﬁaﬁmwamagmlsuwwﬁ
3T 3 & RE goR uig At i danfaer g ufafsa cafeaal o geaer fhe &) s@e &vgr = &
o iR gEEamt &1 3R a¥ 1992 # «ue amar s/ an, 399 ¥ ST gEEIw ggd O e
ﬁwwmmﬁm@ﬁ@ﬁmmﬁwﬁ%mﬁaﬁémmﬁaﬁﬁ%lm
3NNl R HEll FoAFAT H FS Seol@ellg Tholdl AN 1 3cAca FT Hehe H Srell arell 3T FHEAT
gl T e IR Pufa & Aleg § ar Y 3ok Rufa 3R fashe gs &l

AlSler T 1Y Sgd-fdedl 3M9emnit & gR & FFg & fav 3§ aig i AdEfadl W &= & S gl
T Aarafaar g a1 W & O STeT 3MUei3i &1 AHAT Y & fav wEl 386 g 96a) aIRT T TR 8,
gl gad & fov g7 [T & Alsa g shigd dell H TS dcoAid FLa gidl, difes GATGIOT ST I&TT
AU T A MYUR AT Hh| $HE AU Ig Y Hedls el g & o fava sfderd & fodr off
3 ek fr 3198 3T =19, AT, AI-Afa 3R gAfarer 67 & [ffed el g 3fRae & ve-
G & oldleh Mol g Ul Tohel ¥ 38 AU 3egedl & v # e S™ g1 386 v Ig o
SR g fh faeg & a8 gAEAt g 34 cldsr 3R AT F 9fd FTA-AdaAT FT gaGR Fgl AR qIdh
R W

Live
féccadiad

O .com Date: 12-06-20

A & AFa ¥ 99 T99

Farer goardl, Ade aify EER @ wEfaa gEead

a¥ 2015 # HARSET FHGE o Hld [dhd & S e a7 U &, 308 gT GohR I Il Holqyl &l 3
TS SIE @& AT| grar HT e, SR, e, SERer e @ 3 et @ 2030 & g H 8,
Sfeh aTel ASIQY AR AT AT & WA & oI&d 2025 I@T AT gl T SH of&d Hl v el A
HEol AI¢ IR ATl S g1 FIR SR HGAR &% Taeey AR 30 & 31 The 761 &, g aedi &
AT FT Fhe o gl
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al aerh Ygel Aol 2000 H AT # oIl Holgll 1 HEAT H{lg 26 F:s A, S g7 Fash A G &
ge 3T 15 IS @ 1S ¢ T IHeIHd & IMUR W g 94T A7 for WARET 3@ & dseeey ol &
SH qUS HT WA a1 ST FehaTl &1 Aot ool o ast & el Torehfas seomnfed, ua-uf, sfas
STaTECE! R AHARASET FEefaar 1 S A, gHIT § 3HAN AT @1 WS A AT A
TS (HISTA) & FEIACH IMT JASK o Toh HrdshA H AT M A gU 3efehr o sicrg o &
o IR @ 87 9T W 8, 30T Fel 2025 # 8 12 FA3 a1 HAolgy o el glefifer da Hel #3 faea
AT F WHA 3¢ FeAdqdn Al & §U Fer A1 R g Imemare) gl wiiwl et Hr gl s
AIGY A WeH e H qf e HeTH &1 3egia 3R &S A3 A A ard &1 qAde o fhar an) afeee,
a9 #AF A Iar A1 fF PR aRRE AR THAA R o 991 Al A M| HiSer grelid # &l
Aolqyl, ool faarg, aRargia 3R seal &1 3chsd dga FT W §, FHAU I Tgodl & 3HfUF o 3R
caRd 3l T TR & T IR REFH TAA-JY AL Tl Thdd, QTS I FT AT A FEAT &
g3 |

PRIT FAGTART & HRUT 3H ATl AT & I Bg IS U0 g dgG INET H Uohel ST Thd &, odd o
991 AT A dTel HoleY eidl| TR 30 I3 Tl dhl HEATES ATl AT Thel STl & Feel Seloh HTT-TIelT
N qHhg UF-UT & €1 TF IR o A F AT Tl T AT F A6 SAGN IRG ToF AGRT TG
aﬁaﬁrlaﬁﬁmﬁzmsﬁgéféma#@ramgsma%m«egmﬁﬁaw‘iaﬁrmqlaﬁaﬂvwmeg’r
9| emshRAT # hell seen FEARY F are o TET & g AT| PRIAT H S;CT goHHT TS AR
FeIfOier ¥ ¥ o3 IR FAGR Foif W 95 [|M g1 30T IR&T T Ry 3R el s arfaarar
3eTeh el & ATl US| STofel, lcierdr, 3MgaT Hiee AR G & @il 3cdiee], Jai TRIAT & HSoll
arerel 3G &TE H dSll & &Tel Holqyl 6+ & okl &l HRA & o@l Yol AAd & sedr $ o T8
gleldl & Fehall &

HEARY & A §Tellcd H ST Holgl §ea1 & Uhel & AT g7 FT 3G 3U1T e | Ygell, eliehsi3
& G Ig GARYd AT G foh Thel Golel W Tl O FETI & aqd diic Feh| 0h U Tl Golel
T ggol 3R 3 g 3T, 3! & SATel dTell olohg UlcTgeT MR, ALATEA HISlA, Toiith 3 I SR 1@
BT | R H HEAES Hiol 3R SToliel, Hleifadn, SMFaar g AfFqear 7 HHATGH $T v HaTae o d
FIAHAT FT TG AT EIM &l o e U H o o] A F STl FAlgQl A gM| AfFaer 3R drer
S 2ol o 18T & ER A GUR T o1 FASIGY FA §S ¢

o, RIeT & & Wl & Fedr iR Forr T IR T Tos IRant & el @ 9ers & SIsT S
FE gl A, &N IS & dF @ial A e 39T & @1y & sfasy A QU8 & fov 37 gEa 9
goleT ol I I, ?—Hﬁ?'q‘wg\w@i & WA A A BE IR U Tl Hw ST Aol R ARTa-
AR & a7 Th| wier, 3degaedr GURA R Fdeehl I 3a #e & v IWaR A7 Hiefr &
ool 91 T 81 $8d IS &l & Holgll # IR 3R 3o qeall H a1 Holqy M| aTe T FE3T
AUl & Hlell A s el 16l doit uiigy| urerar, it AR fagel shufaar giafaa Y & 3ae 3cures
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T mafd-g@er #F T Aoy A& F el WER et Fulat F e f 9 @der @k §
safav d % oo Holql & HFd TAE & TS|

gedlt 3R v dAqgea &1 Fad S8 YA ¢ 6 ag sNfodl, srisaAr 3R e G 7 3 g
& aeEl HT fhoell TATARAT <ar 87 A a2 s” & 45 g WEHR faeiamit, 20 aqa aserewed, 2
HYFA TSE TSI AT IR Eell$ oA, ST SHAS T, M 31 SRl 21 ghecddl & qry Ao
3HR Tsel & AT AT § fF PRIAT AGHART & 39T B3 & o 9 99 goR 3R 3ok &7 T &1 20
gferd, IR Toh §olR 3RS SfeR gferdl & 20 HrEdr 3ufsid a e qedl 3R 3o gRart W @& fmar
ST EHeT 3TelaT-37cleT Tsgrededt & off Sl 3equra # @ &7 #Hjar 67 g

ST Holgyr, INeT 3 AT # Fepiohg Rar 1 & Tr-g@ 1 oA &d AR Tard §, St FAae e,
g g 3N~ 3R AT JTERT F JaH F37 G147 g1 3T ARSI §T A7 [y faw )
gANT sifder AT Tgel @ gl Samer g 715 g1 A% @it 3R gerre suue & giisid 3R geers
gl SIS ST Hepcll &1 IfG FATS, EIHN, 3T, AMR SHId, s HEAT, AT, HaRrsea
TSHfAAT AR favd A 39l deal & q99e A GIEld R ST 6l &1 UI, df g7 Teh g0 v r
geig T & ey g
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