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Banking on status quo

All models of bank ownership and governance have bugs and features. Let there be
open debate

Manish Sabharwal, [ The writer is with Teamlease Services ]

If you only read the multiple,
interesting and expert responses to
RBI's recent Internal Working Group
report that targets higher banking
competition, you could be forgiven
for believing that Indian banking
doesn’t need radical change, that
most Indian entrepreneurs deserve
their own episode in Netflix’s Bad
Boys Billionaires, and that banks are
only safe in the hands of employees
or foreigners. Demonising Indian
entrepreneurs not only excludes
capital but encourages the possibility
of Indian banking becoming like
Wimbledon; it is played in England
but Britishers rarely win. Shouldn’t
building big Indian banks be an
important strategic priority when
five of the world’s top 10 banks are
Chinese? As Poet Ramdhari Singh Dinkar wrote: Kshama shobhiti us bhujang ko jiske paas garal ho
(Benevolence only befits snakes that have venom).

Whatever is finally done — the recommendations are open for public comments — any debate must
openly consider the painful status quo, the tyranny of technocracy, and the possibilities of
entrepreneurship.

Ending the poor productivity and wages of our MSMEs, self-employed, and farmers, needs rebooting
Indian banking. The credit to GDP ratio has been stuck at 50 per cent for 10 years (most developed
countries are 100 per cent), the number of scheduled commercial banks is lower than in 1947, net
interest margins are among the highest in the world, and bad loans have been over Rs 10 lakh crore for a
decade. Over the last few decades, we fixed the big NBFC problem of “too-retail-to-fail”, but the last few
years suggest a “too-wholesale-to-fail” problem that needs reviewing their regulatory arbitrage. Weak
competition for new banking business — deposits and loan concentration has increased by 70 per cent in
the last five years — means that our version of “too-big-to-fail” is “too-few-to-fail”. And current banking
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problems can hardly be the fault of entrepreneurs currently not allowed. India cannot accelerate its
economic growth or counter China’ economic-growth driven militarisation with the current structure,
management, ownership, governance, regulation, and supervision of banking.

Over the last few decades cognitive experts — an elite global minority of educated, articulate, and
connected professionals to which I belong — have provided important ideas. But we have become less
mindful about the unintended consequences of theory and less open to the messiness of change because
of our self-image as society’s fire alarms, seat belts, or life insurance. COVID exposes the dangers of
certainty because, first, science progresses through the iterative hypothesis testing of debate, disagree,
pivot, and reassess that can’t prove anything right but proves things wrong. Second, all prescriptions are
based on the best available data and will change as inevitable new evidence emerges or relationships
change. Third, science is better at addressing the technical problems of the physical world rather than
adaptive or wicked problems of the human world. Unfortunately, the tyranny of technocracy — they
prefer the impossibilities of democracy without politics and markets without business — is higher in
social sciences like economics. Maybe because economics isn’t a science. Nobel Laureate Richard
Feynman wisely reflected that physics would be impossible if electrons had feelings.

It's important to remember that the report has many thoughtful recommendations beyond the question
about entrepreneur shareholders. And their question does not deserve suggestions of suspicious timing
(why now), conspiracy (who for), dyslexia (we can’t improve supervision), fatalism (we won’t improve
supervision), and contested history (fraud, not ideology, drove nationalisation). The notion that financial
institutions with tiny shareholders, professional management, and boards that ban shareholders are
infallible ignores Indian evidence (most recent financial accidents involved institutions that don’t have
entrepreneurs and met current ownership guidelines) and global evidence (foreign banks idealised in the
current debate made losses in the 2008 financial crisis that exceeded all profits made since the Medicis
invented banking in 15th century Florence). This blind spot is the agency problem highlighted by the new
book, Lights Out, about two CEOs at General Electric where a new board member’s question to a tenured
member about the role of the board of directors gets the unforgettable answer of “Applause”.

Clearly, all models of ownership and governance have bugs and features and none is perfect. But
reactions to the report suggest that we Indian entrepreneurs need to introspect about perception and
trust. However, questioning the motivations of RBI's working group in raising questions is unfair,
implying that Nirav Modi and Bhushan Steel represent most Indian entrepreneurs is using drunk driving
as an argument against cars, and believing that most Indian entrepreneurs don’t care about honour,
stakeholders, and purpose, seems ideological. Nothing unnatural about being ideological — the great new
book Jugalbandi by Vinay Sitapati of Ashoka University has the wise Atal Bihari Vajpayee quoting Jaki
rahi bhawana jaisi, Prabhu moorat dekhi tin taisi (a devotee sees God in the image he wants to see).

Fixing Indian banking needs luck and skill. Skill will come from foreign banks (DBS takeover of LVB),
foreign public investors (HDFC is 70 per cent owned by foreigners), foreign private investors (Catholic
Syrian Bank Fairfax investment), four public sector banks (with an independently governed holding
company that has no access to government finances), and a revamped RBI (a higher game in regulation
and supervision through organisational structure changes, specialisation, performance management,
training, and technology).

The “luck” question is more complicated. The British psychologist Richard Wiseman suggests that lucky
people are outgoing, and are more open to new experiences, talking to new people, and traveling to new
places. They smile twice as often, make more eye contact, and are optimistic. The RBI working group —
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staffed with people of talent, integrity, and imagination — seems to have intuitively understood Wiseman
and challenges us to shift Indian banking to being open, big and inclusive from its current closed, small
and exclusive form. No change is finalised, but let’s have an open debate without canceling the question.

THE HINDU

Date:08-12-20

A ‘duet’ for India’s urban women

Public works could provide valuable support to the urban poor, especially if women
get most of the jobs

Jean Dreze is Visiting Professor at the Department of Economics, Ranchi University

The COVID-19 crisis has drawn
attention to the insecurities that
haunt the lives of the urban poor.
Generally, they are less insecure than
the rural poor, partly because
fallback work is easier to find in
urban areas — if only pulling a
rickshaw or selling snacks. Still, the
urban poor are exposed to serious
contingencies, both individual (such
as illness and underemployment) and
collective (lockdowns, floods,
cyclones, financial crises and so on).

There is, thus, a need for better social
® protection in urban areas. There are

not many options. Universalising the
Public Distribution System in urban slums would be a step forward (and it can be done under the
National Food Security Act), but foodgrain rations do not take people very far. Employment-based
support is one way of doing more. It has two major advantages: self-targeting, and the possibility of
generating valuable assets or services.

A simple proposal

There has been much discussion, in recent months, of a possible urban employment guarantee act. The
nuts and bolts of the act, however, are not so clear, and we have little experience of relief work in urban
areas. Further, it takes some optimism to expect a national urban employment guarantee act to
materialise in the current political climate. A stepping stone would help.
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Some time ago [ had proposed an urban employment scheme called Decentralised Urban Employment
and Training (DUET). Briefly, it would work as follows (https://bitly/33N41zy). The government, State
or Union, would issue “job stamps”, each standing for one day of work at the minimum wage. The job
stamps would be liberally distributed to approved public institutions such as universities, hostels,
schools, hospitals, health centres, museums, libraries, shelters, jails, offices, departments, railway
stations, transport corporations, public-sector enterprises, neighbourhood associations and urban local
bodies. These institutions would be free to use the stamps to hire labour for odd jobs and small projects
that do not fit easily within their existing budgets and systems. Wages, paid by the government, would go
directly to the workers’ accounts against job stamps certified by the employer. To avoid collusion, an
independent placement agency would take charge of assigning workers to employers.

This approach would have various advantages: activating a multiplicity of potential employers, avoiding
the need for special staff, facilitating productive work, among others. It would also ensure that workers
have a secure entitlement to minimum wages, and possibly other benefits.

There is no dearth of possible DUET jobs. Many possibilities are mentioned in Azim Premji University’s
blueprint for an urban employment guarantee act (https://bit.ly/3ISCUsU). Further, many States have a
chronic problem of dismal maintenance of public premises — DUET could provide a first line of defence
against it. Some projects may require a modest provision for material expenditure, but that seems doable.

To work well, DUET would have to include some skilled workers (masons, carpenters, electricians and
such). That would widen the range of possible jobs. It would also help to impart a training component in
the scheme — workers could learn skills “on the job”, as they work alongside skilled workers. Roping in
skilled workers, however, will take some effort: they tend to get a fair amount of work in urban areas, and
to earn relatively good wages.

Aside from prompting a lot of useful and mostly enthusiastic feedback when it was placed in the public
domain, the DUET proposal was the subject of a recent symposium by ‘ldeas for India’
(https://bitly/3qycBMh), where many eminent economists shared valuable thoughts and doubts. I am
told that the Left Democratic Front in Kerala has included it in its election manifesto for the forthcoming
local elections. Of course, many practical issues are likely to arise in the design of the scheme. But the idea
seems worth pursuing at least.

Women first

Here is a variant of DUET that merits special consideration — how about giving priority to women
workers? [ am not thinking of a minimum quota for women, like the one-third quota under the National
Rural Employment Guarantee Act (NREGA), but of an absolute priority: as long as women workers are
available, they get all the work. In fact, women could also run the placement agencies, or the entire
programme for that matter.

To facilitate women'’s involvement, most of the work could be organised on a part-time basis, say four
hours a day. A part-time employment option would be attractive for many poor women in urban areas.
Full-time employment tends to be very difficult for them, especially if they have young children. Wage
employment for a few hours a day would be much easier to manage. It would give them some economic
independence and bargaining power within the family, and help them to acquire new skills. Remember,
the economic dependence of women on men is one of the prime roots of gender inequality and female
oppression in India.
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Giving priority to women would have two further merits. First, it would reinforce the self-targeting
feature of DUET, because women in relatively well-off households are unlikely to go (or be allowed to go)
for casual labour at the minimum wage. Second, it would promote women’s general participation in the
labour force. India has one of the lowest rates of female workforce participation in the world. According
to National Sample Survey data for 2019, only 20% of urban women in the age group of 15-59 years
spend time in “employment and related activities” on an average day. This is a loss not only for women,
who live at the mercy of men, but also for society as a whole, insofar as it stifles the productive and
creative potential of almost half of the adult population.

[ would add, on a more tentative note, that giving priority to women (and putting them in charge) may
help to prevent corruption. If wages are paid directly to the workers’ accounts, siphoning DUET funds off
would require collusion with workers, real or dummy. Women may be more reluctant than men to
participate in a scam, if only out of fear.

Try it out

A moot question remains: will the public institutions concerned make active use of the job stamps? Think
of the head of a university department who sees that the walls need white-washing. It would not take
much initiative for her to reach for the job stamps and get the job done. Still, it is easier to do nothing.

This is where there is a big difference between DUET and the “service voucher” schemes that have proved
so popular in some European countries. The service vouchers are much like job stamps, except that they
are used by households instead of public institutions, for the purpose of securing domestic services such
as cooking and cleaning. The service vouchers are not free, but they are highly subsidised, and
households have an incentive to use them since that is a way of buying domestic services very cheap. In
the DUET scheme, the use of job stamps relies on a sense of responsibility among the heads of public
institutions, not their self-interest.

It is, thus, not easy to guess how intensively job stamps will be used. The best way to find out is to give
the scheme a chance. As it happens, that can easily be done, by way of a pilot scheme in select districts or
even municipalities. There is nothing to lose: if DUET does not work, we shall learn from it at least.

Date:08-12-20

Investing in India’s youth

The skills development sector has grown in India, but has many challenges

Eric Falt is the Director, UNESCO New Delhi and UNESCO Representative to Bangladesh, Bhutan,
India, Maldives, Nepal and Sri Lanka

With the largest youth population in the world, India faces the difficult task of educating every citizen to
become a productive member of society. This goal has become harder with the pandemic: over 320
million learners have been affected and more than 5 million young people are likely to have lost their
jobs. Proactive measures need to be taken to resolve this situation. Education can play a vital role in
bridging this gap.
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India’s Right to Education Act guarantees free and compulsory education for the ages of 6 to 14 years,
and is based on books and written examinations. However, evidence shows that many people develop
21st century skills on the job, or from courses that focus on practical application of skills. This indicates
that vocational education can be a route for many to gain specific skillsets and knowledge which they can
directly apply in their jobs. Such education formats are referred to as Technical and Vocational Education
and Training (TVET).

Towards a skill capital

In India, the skills development ecosystem has undergone rapid changes and improvements over the last
decade. The National Skill Development Policy was launched in 2009 and revamped in 2015, recognising
the challenge of skilling with speed and high standards. The Skill India Mission was launched soon after,
and Prime Minister Narendra Modi announced his vision for making India the “skill capital” of the world.

Since then, India has laid the foundation for delivering on this vision of making quality skills development
programmes available to the youth, but also faced various challenges. UNESCO’s State of the Education
Report for India 2020, published this week, focuses on vocational education and training and showcases
the growth of the skills development sector, along with emerging challenges. It also provides practical
recommendations to ensure that policy is effectively implemented. One of the biggest challenges for
expanding the reach of TVET-related courses has been the lack of aspiration and stigma attached to jobs
such as carpentry and tailoring. Considerable effort, including information campaigns involving youth
role models, would go a long way in improving the image of vocational education. At the same time,
common myths around TVET need to be debunked. Research is now proving that TVET graduates for
entry level jobs can get paid as much as university graduates, and for some jobs can even surpass them.
Moreover, students from vocational streams typically take less time to find jobs as compared to
university graduates.

The report emphasises the need for expanding evidence-based research. High-quality research based on
careful data-gathering and analytics can add value to all aspects of TVET planning and delivery but is
especially useful for creating evidence behind the value of vocational education. For instance, proving the
business case of apprenticeship to employers can push them to hire more apprentices. Considering that
many employers are unable to find skilled candidates for jobs, promoting skills development and hiring
skilled workers can make the economy stronger.

An ambitious target

The new National Education Policy (NEP) aims to provide vocational education to 50% of all learners by
2025. Schools are encouraged to provide students access to vocational education from Grade 6 onwards
and to offer courses that are aligned to the local economies and can benefit local communities. This will
be possible only if the existing skills development systems are leveraged effectively. Hence, for the vision
of the NEP to be fulfilled, a robust coordination mechanism for inter-ministerial cooperation is necessary
for bringing the skills development and vocational education systems together.

This will not be an easy task but UNESCO, through its policy instruments, is committed to supporting the
Indian government in capitalising on the country’s demographic dividend. In these difficult times, TVET is
certainly a key tool to help get the economy, and people’s lives, back on track.

6



AFF www.dfeias.com

IMPORTANT NEWSCLIPPINGS (08-12-20)

aﬂaw Date:08-12-20
FIH-WT$ Hhe A FIHR-FRuTT ard

HUTGHIT

3R TSN R BT AT TR Fhd §T PR Il Pl &g H & o Y Aqg 30T Fg G
a% WeHsr ¢of F AT, FU-GUR & Fls WHNT TAH WG 61 gl | G, 3PN WHR TAMTA a
THTEN 3¢ W Tlea & v @l caaiRar & a1eg Hdy § aF 3 3176 3™Td T aedt Fifeh dg 3o¢
TEAT 9397 | Y TATES O T A R & dic & U Toieiide Teceil & | 3T o 3maiRd
3ETNT FAT 3T FIAUFTAR AT Beed R AR & 7 folgrem vaATadr ex & R & e Tlee
f FAAGY g A ol cHIRY 57 & H AL IO G Al Flofed SHGN & G | HwefAT B AT
gwﬂ{aﬂwﬁr 1600 &. foFdeer & 3Ueley § | THUHU STl & qERl &7 Wkl § 3ffeeprer feams
Tehel el Wl T | ga1$ 7 TAfqedr & g & 3ueT i gl 3R 39 off 2o & Ag-amael S’ § 30-
40 % sareT der g T & fhT 310 aerd & 98 AT SeiR & @sT FET 87 Uar § | Adieidd TXRY
TeTH # 3Tl TS @ § g WHR 1.80 o s TEY A HAQIA &l ¢ | ARg fhamer # $iy
3cUGhdT H HHAT HT HRUT g TIHRT AT ol AT 986 A ¢ | Uoe T 3Td 3cUiGehdl Hl HROT 99%
AT JHT FT1 8T g, Safh AGRISE H had 20% ¢ | WeR &7 gfa fvaer &7 0.4 e SHT ¢
Sfafeh goiel # 3.62 g § 3N U AT 1.08 ez} & | Towgreln ¥ & Jei-fAder &1 v I g,
ool 3@l &1 Scureet ishar & 3@ | AT H@er o g&l & dgd fafad gt &Y | el e gel
3682 T g ¥ AR ol ot el 3wl S emer @ Fher @9 | B v & § B frae S @ @
Thal HHeT AT T THR 3 glel arel fordll o yer & sfoparar 1 feufa & aofaa geam ¢ |

ia 3 | lEl @gﬁ Date:08-12-20

e & fod #

TG

TGS IR 91 & A W 200 HUS 9T & dles SIRT el AT Teh GET HeH g1 3FAG S
AMRT o 39eTTehd A AHhAd Tsdl & 37 R g g off sdr @g Iy faem & foav g6
SOR ¥ fadig #@gRIar See & dhfods YA ISAIGEN| dles & [T Hus & 8.5 HHT dF &1 9% &
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3R 3¢ T HAE TF e ATHAT & FAAGT F A 23 Fg 9 Fr afeqst o & a1 @ g1 39
afewsl A soeht Al A 3R o wfdeaell S # Aqe & 8| AW o7 @ ¢ & 39 dles 3G HT FEterd
A H &g AT aehe TR i o dgrrar @ee sad Sengfd gurer & aREsET 3R S
AT dTell $T A FNSTATT AMAS &1 3R Fel THR Hl 30 & foh 3 37 TR Ay o o@e1s &
G A I Told|

SHY Ugol o1 S Al TN fAdrdl A 3,500 I3 A Hed & HHAAYS dies SRy fHv g1 grefife
Selehl oA F3T TGEAT 3MTE G AT AU PRGN F fahrd @ o7 IRASTAT H &1 8 IRATSAT 37T
Wﬁ%ﬂﬁﬁ-w%l@@mmﬁmﬁmmmaﬁam%,ﬁ
39T o fad GINoT 38§ qRAST @ Ay o fodr § ofehel 91T a¥ ST IR FYIT Bt A b oS
1 TR &I TGAS gHCHIG F IAET HI AT H Hehal § for@d el 3w TURicd g
3gHCTEIG & |l 1990 & B A ugell I W dfes Ml fhw &1 2019 & IR F 3HS qi=dl R &fes
U U] FeT 2018 & F© aY Ugel deh Ig IR e TR &y el # ar F3ifeh goAeiorrer &1 3@
Repre SgeR @1 & 3R 3rgAemeTe Sies i Fpdicha 3 9§ e T B

dies @ JgG AEYURYE® JAR AT T Fife 396 G@RT o IRASE3T & O dgdr e @
Sl o 3 @l IRASTAT GAROT & 3eJeher Af| 98 A FHES HR FeR Yaeed IRASTAT i o
3H dad @O of ST dles H HOI T CEF| 3T R APl H 39 o8 AT A aFd
AU el AT dlfeh 3aTehl Yehfd ISR T ART & 36789 gl hogledl W dles &7 #jeor § o
UATEROT, AT R Heleled HeTehi & 3789 8l

FET FATGT o el AdioT 3R gy aRadsr s & Tgraar ¥ 3R TR FaeEs o i g & gag
H W dies o Fa F7 3R 310F 37hdF A FT 9T FAT &1 S@T AT A W F F & ST
HAee ¥ TUET TSN T TATele dga fhdl ST Thdl g 98 Jgol, TAET e[l & 99 0 aarad
gl WIRT S 3¢ Ul GRS & AT e Oy @grar #gar U | JE IRIASET TARicd
I FeTACT g el H eIl S| @3 39 g U0 & ¥ U a7 e 3ARS o7 fQomer a s
ay dfes SR A H WA el & fov REAd fhar anl sq@ 91 gerar § % awar @ S aren ¥ H4
Ao ag 15| wfasy & gemar Ry Tacelt TEue @+ wer aifgul sfod FET TR W vEr U
AT AMRT S IR T8l W AT [AATT TEIAT TSl FHT Toh|

$%h AT SRk fachg geerer f@eurdl 1 el 8 gARaa fhar Siem =mfgu] sRd 984 W IsT
THRT & S R FAT AT Fhih S AHl A d o dles & HROT QA H @l &1 Fol Ao
g U 3UART qler & Sas Aregd @ Ml ATy aRASest i o deg Hear w F1 Aoy
A @h| 58k @Y €1 A TR 3N ToTed 3cdleel & SR T IR $1 3mea|
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FANST & T AR R a7 F1 g d
37T YFell

i &l gueh & AN & gl gell 7 R & Y Folq, TgAG TARS AHAGR HI e FoAT TgAT
W &l FE ah R IR F AR HF TSN IDAIhalE, SgETHRAlE B IR g qAT AfFdIrd
TAATAT & &ROT BT 3N I T sXerd fhaAr B, Sefh ¥ fawy 3@ 9gd O §1 0@ A S agsd & 9k
ITSeUfd AT THTT & a1 3T hae H Aell F Fealld T Sl ¢oif & & Real H HIs 997 deard
31T AgT fe@an|

7@l degrE # sRa-de gfalty & dr 3@ARer 3R AR i et wE o 58 Ywifra R ¥l TRar
AT T & qardm {6 ARG Sl SRl TeIAFd & ol THIFG-9 HAT T ATRisd garg Ilel
(IT$) g W AT a1 §| ¥ FdeX & IR § g AGHER # el gogfesat 3R Jeurardl &1 gsdrel i
3T I gl AT W 22 3TT &TACT Yool 3led WIGAT TRl § olfchel 3oiehl hiHd 313 3Tl T 39
IARET @I G197 GarT Sog IS¢ W &l ¥ gl faAchel AT g1 ST TE@I@E AR gfamor off 3raRe
TR AR of 0 Uee & T Th A% TUUAGUT UfhdT S8 g1 ST% 3Tl 31 AT INfadad & JHTdT
SEAATT & foIv #ARd o affe Teadsr U3 HiRee e 3 foa-waere sefosia (s a@sila w
gEAeR T § S R &1 AR AT @i AT &1 arer Som|

U YR 2016 # U a0 e TFSIT & ded HRA o ARG T ARAT Ja=r & e 11,000 T 93
A ST oleg # 3cdd 35 & HH 3 Heh| HRA I8 dh ARG § 0 iAger FFsilad v 4 Fear
W@ F #5698 39F 0 o Ao} S | I ST &TAdT A1fdd 2 & a1 I s @A & 7S B
3ARET AT gl ARAAE FAT FH T ARSI JR™ASRT Fr AT #Y 37 FgdeT & JHEr F11 FE 2

Ig 3T AR U TRGH 3ol § I $s aR dRse ARG JARFIRAT & 9RT 3 & &6 §drar siar o1 &k
doch Teg F &1 IS § FIh 6T FAAT H 3ofch FAFET IR Tgd AT &1 HARST HRA FT gohelldr
VIT 36H & TR § o 0 g Qe siwa & afda a8 & 59 9ra gaRs a=ar
SRS HRA & 6T gAYl Td A Horea (SRS & T Aol Icaids Haeader sfaffes
fAETger Jomell & fah o FH HT T &, B HRAT dg8AT & oIgih [AAE T RA] &7 el
Sl 3R IRURSE TAgTeadl Sl H Heg Y T &1 §F AR H WRAY] Jeoages! Aol H g AT
8 QT &1 grelifh 38 ool & ARG &1 HIS AHARS Uged G ¢l 9% HRA B SHY FRAIN ST
HIC ¢ Tgafdd HARF-HRT 6T SAIR AR Tohellsh Tgel o o IS T F91f w7r |

eTe] U & olell T ATl § o 3ARET HRA A gRITR d9aT dqse § 3N a8 @ARE et arsn
AE AT AEAT| W HI Tg ¢ 6 #RA o Hl WARS aRASTAHT A G B AR IARFT @
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AT & R@T A § HAN WAC] &THAT H IARFT favg & ol B SefE oRa & Al iR
IR AR weigfoaal & forw Ruaex s 7 ST @ &1 RA] §17ar Hoeel [aaeagas ot aoflel 3
o =g Ul B aR3raer 5@ A\ A GedT & 3 ey w3 76T fhar aam @ 1950 & aush 4
ARG T 3T AT & WY Ve WA T o el A oAfd @ g1 96 Foar dgamerar et iR
méﬁmusmqmmaﬁwwgmsﬂwmﬁﬁﬁémaﬁﬁm%mmmﬁm
TR TR Y FhAT STT| A6 g Al FUTTHA AT T 39Tl A IHARDT Tegufd St S188eT Y Bled Hleh
shgell T foh & did & 9 WRT & 3R g ded & o 3ARST gAR TaAgesl 3R faArTags aid #r
WHATY] &THAT ool Sl H Heg |

HE F aEEA F A Remar gem IR Re-wwid &7 & sgwefear semm awar @R swe
afFdemel AR $ HgHA AT &1 Al S T AHARS WEAWT AN P AT T HISER FoArea|
3ARET & AT A Fo AT sEHT AN HE Afhed @7 FHSSR @ Hr 8l FAr QN 3EH Afd
AHATI3T Y FHSAT ST Fhal & 6 ©F WRAY] &THA ool AR Tigleqdl Sl Alstell & Y AR
Uge & 59 e & ufdeey ¥ 3¢ Ig off uar & T PR MANET AT IRaT § O T Feg F T R
gl

Hhad Th BId A HIHA Ig] dolol aTell| T§ Th TAdd IihdT G| Iuf Tl HARAT AT & asd UsaRd
I arorer AT wHE B AR @ I I I YT AT F R 3ARST WA TeAgedl HedleT & aR A
FT ¥Q IGAT gl I 0T o Jg AAAdT & Ig FaTel 38T df fohdl ARG FMUERT o 39 @RS Aar
forar sfes 38 qor T f& AR TU=HEA 30 A # NUAieh IR FAT AT Y ? el Il
fo STa off Q@ 31X gem 3WHepr 3T Siard fear Siwen| $feRr Al F §re A«aAgeT ¥ B BlsHl HRA
T ISTeliiceh Aqed & 3R THARS FAGell H Togel HUh HT 3lTegsd QT g1 W 379 el S HTohEshdT
3R uiferearer 1 aifafafet & S oRa & AT TRl g FREA & W § AR B NG qHARS
HISERT, W AR H SR & difeh 30 W@ TARF oy @ed St Tra=g gey AR 3ueon f @l
¥ 3R gl JUEHAT AET g AT ARG T HF FU1S & A 3o ARG F @y v Redt & vI
FAT AT ST 9RA & v AR arer dax 31|

Live
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segFefierar F g AR TAER FT FAIR

gefter o e, g, avw Rud w3 3 ufeas wsfafawee, dags
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3cALMCIAT & FoTal ol & HehHG & STl Ui Aol Ugel 16 STevady, 2016 &l FEEHT ST8AT Trofel Y&
dr arg Y| A THR H Agcarpiah Aetan Feresm IR w537 A & ufd gar o 3@fal @ o) v
¥ 3HF FdId wfaay¥ 2,500 5 9 A T IRMAE AT 3R IR T F AR 10 g9R W3 T $H
ch+z||$ruu‘|§‘é?frlWﬁ%ﬁvmﬁﬁmﬁwmﬁﬁsﬂmaﬁww
IAT UT|

AN FIEHT S AISTAT AT ARl AR 36G Tgel 3 3@ THT AT| ST 36 ST W ol Hehod & o 2010
¥ 2016 & T S9TefE o TCIEIHT o 10 3RT sfeR @ 31MUF & AU Sferv F| oo ar asf 7 Ig 30hsT
CILAT 81 7| Sl Folg RFUfd & srasie Mool 10 avf & acdr Torwr &9 7,000 & i weres
& WY FeE A A Aehor a7, W HRAT FHAVT A FF T A9y H 77| aierd g, walr 2020 TH
20,000 & 3Hfereh FTCEHT & AT & ST el M| 3H I H GATET SHT a¥ 4 AT I AOIGT T 3T
HAT o ApTAT H TP YT & 3a¢ & fohar o

S Aol & Yid Far AR rdegaedr, Sl GUEteT AT FAT T &I A6 W &, FIX HIfds HT el
O § § & U] FEEHT & AHA H giAdr H HRA T T W §, W AT F§ I 8 30 T R
HIHA TG FHIN? FAT ATHA-GAHA A FIEIT STSAT b7 a6 AT &1 @y &Y, =g f3ar v Hgaron
3 $EH A ES &l FIR S & HAS-19 & FHAT F G IR §3, g F T dfeelel W T Y

SIS 2020 #H ekt 3R 8T Totel wicash o fATET 250 TE3T &1 Toh duel & farar ar 3 Rare
forrem &l <@ &1 &F @ o Terdr & 6 QA F 12 Frae TWEHT §g gV § AR 70 Fradr v Aifas-19
g Ahs3d & HRUT FRIER a'r%?rgaﬂ gl Fad 22 gyfaed & g d9 & o A d& ARed ara @
fepTeret o ¥ehdr Hislg Yl 30 Fradr Sufadl & ag A a1 & dfwsEa afe &er g, af s
FI Dol FET TS| TS Farar §, FAT 43 IS TEEHT Ahs3d & died JAglT & HaT 39 HAarar
& ddel H 20 ¥ 40 yiderd H wkdl I b A| ¥ S FHRIAT H QT Hle@s & Shael R #4937 g,
de TCIEIY A HFY §F UIA? AU S« H TICHT & FHA IARS IATTAT qgel & W &1 Ao,
SOR @, fade geeae, fAfauss feg, FuE, @y & g gRem AR @S, diepiae
geltterdr 3nfe| Fe fAemnY, SeIHeMNeldr &1 Al SHT Sefall TRV, ST a1 &gl 9T QT g1 TCET Y&
A ITell T & STHA FhIhd ST §U AT Y & Fiegaam 99w

QIHA Ueh olleh Jafd IaUROT 8, fSHAr qCT ofed ofih AAFHAOT &1 Tel-Agol @g#, gfshar 3R
SHGHI H A Aol HRI-HERI T FGMAT Gl FATS H SeTAMIT I Serar f&aT ST Hehell &1 AHA-
WM # 86 ToIFAGR oIl &l 38 qU &9 9 IR AT glam| 3Tl SAEleR 3eTAAT T qoir of Bl g,
3eThT SRIET 8 Siel AT §| Tg JAAA N gfoe & 3R g7 &1 GUrHT T W drhd &, T Tel @
it 3R gl Ao B 319 THRT 1 Ao 1 Tg H AT Fofel dlell FAEIBNT W SAECN & 9K
AT US| ST B, FIEIHY Y IO T¢, FEAT 7 T
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HRA & TIEIHY G & &I H S9Tcf% 391 A N Tohl g, T Ig Toial TAHAR, I %an#, oo,
ATTsT & fAer I &1 TR & 7 Teredg f Fufa ¢, ar 2015 & Igr 1,657 e wuifaa fhe
AT I, 2018 TA-3IT STl HEAT AT 420 IE a1S| I1F 2019 F ar FTufa 3R @wwe @, 87 Fad 142
TCEIT T ST wreed Y| THT ST §, HRA H AN & BRI & TeH 8ol AT FAT AcATge T

o} &




