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Become Climate Champions

India’s top family conglomerates must play a leadership role in its fight against
climate change

Chandra Bhushan, [ The writer is CEO, International Forum for Environment, Sustainability and
Technology (iFOREST) ]

w PN E. . 2735 5-y ~; The private sector in India has traditionally avoided
% S engagement on climate issues publicly. But this seems to
be changing. On November 5, 2020, 24 leading companies
signed a ‘declaration of the private sector on climate
change’ to tackle the climate crisis. This is an important
beginning as the private sector will have to play a crucial
. role in mobilising resources, knowledge, and innovation.
. And within the private sector, family-controlled
conglomerates are uniquely positioned to lead the
low/no-carbon growth trajectory.

Family ownership is the most dominant form of business
around the world. Historically, family businesses have
dominated the Indian industry. Until the 1990s, a few old
business ‘houses’ were dominant, holding diversified business interests across the economy. Their
dominance was partly enabled by the planned economy ‘license raj’ model of the time. Since the
economic reforms of 1991, these older business houses have been challenged by new families and non-
family entrants. But the power of family conglomerates as a business model has not diminished. While
some of the older houses did not survive the reforms, many - such as the Tatas, the Bajajs, the Birlas, the
Mahindras - did and flourished and are joined by new houses -the Ambanis, the Adanis, the Mittals, and
the Jindals.

Presently, India has the third-highest number of publicly-listed, family-controlled companies in the
world, after China and the United States. Fifteen of the BSE Sensex - the index of 30 reputed companies
listed on the Bombay Stock Exchange - are family-controlled, accounting for more than half of the Sensex
combined market capitalisation. Share-price returns of family businesses have also consistently
outperformed non-family firms.

One of the key features of prominent family conglomerates in India is that they operate in fossil-fuel
intensive sectors and are responsible for a significant share of India’s carbon dioxide emissions.
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Today, just seven family conglomerates (Reliance, Adani, Tata, Aditya Birla, Mahindra, Jindal, and
Vedanta) are responsible for emitting at least 530 million tonnes of CO2 annually. This is equivalent to
22% of India’s total CO2 emissions. In 2019-20, these seven groups operated 25% of India’s coal-based
power plants (50,000 MW); produced 39% of India’s steel (43 million tonnes), 27% of India’s cement (91
million tonnes), and 22% of India’s passenger and commercial vehicles (0.92 million). They also
accounted for 30% of oil refining capacity and 25% crude oil production.

If these companies get serious about climate action, India’s emission profile will look fundamentally
different. While this ‘seriousness’ primarily comes down to the business argument, there is evidence that
family businesses take a more long-term view on investments than non-family firms. Also, studies
indicate that they are socially more responsible as they invest in the social and physical infrastructure of
the areas they operate in.

The reason why a family conglomerate can take such investment decisions is its unique structure. Unlike
other corporates, family businesses are organised around patriarchs/ matriarchs, who bear the ultimate
responsibility and hold final decision-making powers. Though the ‘professionalisation’ of family
businesses has resulted in hiring competent executives to advise and assist, they still run on the will of
the founder or his appointed successor.

To avert a crisis like climate change, forward-thinking and long-term planning is required, for which the
value of committed visionary leadership cannot be underestimated. As family conglomerates are
organised around visionaries, if they sincerely act on the climate crisis, they can change the trajectory of
their own business and that of the sector rapidly. To some extent, they already are doing so.

Mukesh Ambani has recently announced that Reliance Industries would become a net zero-carbon
company by 2035. RIL is planning multi-billion dollar investments in hydrogen, wind, solar, fuel cells, and
battery to become one of the world’s top “new energy” companies. Tata’s have also strongly signalled that
they are moving out of the coal sector and moving into renewable energy, electric vehicles, and
hydrogen-based steel making. Similarly, Mahindra has committed to aligning its operations with the
science-based targets in the Paris Agreement, and Adani is investing hugely in the solar business to
become the “world’s largest” green energy enterprise.

While these announcements and investments are encouraging, it is also a fact that many of these
conglomerates continue to invest in fossil fuels. For example, during the recent auction of coal mines,
Vedanta, Aditya Birla, Jindal, and Adani made acquisitions of coal assets, despite announcing ambitious
renewable energy targets.

This seeming contradiction fits in with another well-known characteristic of Indian family conglomerates
- they operate within a broad vision but have mostly grown opportunistically in areas where government
incentives to expand are available. Therefore, even though they are bullish on a low-carbon future, much
work needs to be done to move these family conglomerates from merely being followers of government
policies to proactive climate champions. This can be a virtuous cycle - these conglomerates have a strong
influence on government policy; if they are brought on board, a stronger climate policy is likely to follow.

Given their financial prowess and policy influence, the commitment of these families will be critical for
accelerating the transformative changes that climate change requires. Cultivating their next generation to
champion climate actions could be an important strategy to move them towards a green future. The
business case will be an important part of the engagement, but not the only argument. These industry
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captains will have to be convinced of the new reality - our children are inheriting a dangerously climate-
risked world. Family wealth will not provide infinite protection, but if used wisely, it can certainly
contribute to making the world safer for everyone.

Date:06-03-21

Standing at the CSR Crossroads
Vinu Lal

According to the Companies (Corporate Social Responsibility Policy) Amendment Rules, 2021, which
came into effect from January 22, a company now needs to spend 2% of the average net profit of the
previous three financial years on corporate social responsibility (CSR) activity. A chief financial officer
(CFO) will now have to factor in CSR as a major element in her tax planning since the new rules make it
close to impossible to save on the mandatory CSR spend. Any unspent amount will be seized by Gol with
the tool of a new corpus. Further, the CFO will be made legally liable for any lapse in undertaking the
mandated CSR expenditure.

It is also the responsibility of the CFO to ensure that if she has signed a CSR cheque, the intended impact
on society is commensurate and quantifiable. The only saving grace is that Gol has dropped an earlier
plan to have a provision to send the CFO to jail for CSR non-compliance. The level of compliance reporting
required now is very high. The list is long: forms one needs to sign with details of money spent, a detailed
impact assessment report by an independent body on the kind of measurable difference one makes to
society, a distinct identification code for each NGO project, etc.

That said, Gol has now given corporates a much longer period — three years — to complete CSR projects.
But, every year, the mandated CSR funds shall be appropriated to a dedicated account, maintained in a
separate bank account. Basically, the amount will be treated as an expense for the year and charged to the
statement of profit and loss.

Foundations by corporates would also now fall under the CSR compliance framework, since every paisa
granted to a foundation by the donor corporate has to be reported to the ministry of corporate affairs via
a registry. Capital assets created under the CSR obligation shall no longer remain under the ownership of
the foundation, but with the beneficiary or a designated trust making use of the asset. However, if one
creates one’s own Section 8 company, and establishes a threeyear track record, one may be able to own
the assets.

Compliance by NGOs is another striking feature. Bundling of projects, or showing the same projects in
multiple CSR reports of donors, will need to stop now. Each project requires separate registration to
draw funds from donor corporates. The corporate affairs ministry shall track if any of these projects are
drawing more funds than required for the scale of operations. If found violating norms, they then run the
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risk of losing their licence. Remember how, in 2016, Gol had cancelled over 20,000 NGO licences that
drew funds from abroad under the Foreign Contribution (Regulation) Act (FCRA) route?

Multinational companies (MNCs) now have an additional onus. Gone are the days when they could cite
FCRA ‘anomalies’ for their inability to deploy overseas foundation activities in India. As per the new rules,
MNCs will enjoy no exception.

With a Covid pandemic still upon us, is this the right time to adopt a stringent CSR policy? Of course, these
amendments were in the works for a long time. But, then, will this stop the widely relevant ‘payback
practices’? Say, when one pays an NGO a tidy sum to inflate one’s CSR spend and later asks it to return
half of it to one’s related entity? Not sure if these amendments could tackle such unethical practices. An
NGO may be able to still ‘honour’ these payback requests and continue to operate in this revised
framework. This will be technically possible if a project is broken up into smaller pieces and shown in the
reporting standards as different units with separate sets of beneficiaries.

The recent amendments compel companies to unfailingly publish impact assessment reports on their
public websites. This may lead to firms to break up their CSR project into smaller pieces. The smaller the
project size, the more chances of escaping the independent assessment requirement.

Like any new rule meant to clean up, this one too will face short-term challenges till the industry adapts
to the new order. According to a Central Bureau of Investigation (CBI) submission to the Supreme Court,
less than 10% of India’s 32.97 lakh NGOs are ‘ethical’ — have filed audited accounts before the regulator
concerned. But only a full-time regulator can oversee CSR practices to ensure rules are complied with.
While CSR behaviour of listed companies can be monitored, it is unreasonable to expect company
registrars to meaningfully track all those 11 lakh-odd unlisted companies in India.

ﬂ The Indian EXPRESS
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A Bad Job

Haryana’s local employment law is shaKky on constitutional grounds, risks driving
capital away from state

Editorial

This week, Haryana joined the league of misguided states to legislate reservation of private sector jobs
for local residents. The Employment of Local Candidates Bill 2020, passed by the Haryana assembly in
November last year and notified by the government on Tuesday, requires companies to reserve 75 per
cent jobs with a gross monthly salary of less than Rs 50,000 for people born in the state or those who
have lived there for at least five years. The Haryana government claims that “the Bill will provide
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tremendous benefits to the private employers directly or indirectly through qualified and trained local
force... and enhance the efficacy of industry”. The underlying purpose of such policy nativism might be to
boost employment opportunities. But by constricting the talent pool for the industry, going against the
Centre’s credo of ease of doing business, the Haryana government risks doing the exact opposite. The
local employment requirement has already created apprehensions about a return to the inspector raj era
— not unfounded given that the bill gives “authorised officers” powers to enter premises of firms, check
records, impose penalties — and that does not bode well for the state’s post-pandemic economic
recovery.

The job quota was a poll promise, two years ago, of Dushyant Chautala’s JJP party — a partner in
Haryana’s ruling coalition. In July, amidst the raging pandemic, the state government pushed an
ordinance to give effect to this promise. Governor S N Arya, however, refused assent and referred the
ordinance to the President. The proposed law was shelved in October, only to be tabled and passed in the
assembly a month later. The state government hasn’t given a convincing answer to questions related to
constitutional propriety that were raised about both the ordinance and the Bill. But the fact that the local
domicile rule militates against the fundamental rights to equality and free movement throughout the
country and to practise any trade or business, places the Haryana government on shaky legal ground. A
similar law passed by the Andhra Pradesh assembly, two years ago, has been challenged before the state
high court, and, therefore, not implemented.

The Centre for Monitoring Indian Economy’s data shows that Haryana’s unemployment rate has been in
excess of the national average since the past four years. In April last year, about 40 per cent of job seekers
from the state returned empty-handed. Though Haryana has not always been short of investments —
parts of the state are automobile and software technology hubs and sites of new-age entrepreneurship —
industry has sought its human resources from outside the state. One of its longstanding complaints has
been the paucity of adequately skilled and locally available workforce, especially tech-talent. Instead of
acting on such criticism and making meaningful investments in skill development, the state government
has taken recourse to parochialism. [t must rethink the new law.
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New space

ISRO must take advantage of the market opportunities from space applications
EDITORIAL

With the launch of Brazil’s Amazonia-1 satellite
last week from Sriharikota, a new chapter has
begun in India’s space history. The satellite, a
637-kilogram entity, was the first dedicated
commercial mission of NewSpace India Limited,
a two-year-old commercial arm of the
Department of Space. This is not the first time
that NSIL has organised a launch of foreign
satellites aboard an Indian Space Research
Organisation (ISRO) launch vehicle. The
organisation has had launches last November as

: . e m well as in December 2019. However, the
prlmary satelhtes aboard both these missions were Indian satellites — the RISAT-2BRI and the E0S-01
— with smaller satellites from several other countries, as well as India, piggybacking on them. The
Amazonia mission also saw 18 other satellites being launched and was the first fully commercial mission.
India has so far launched 342 foreign satellites from 34 countries using its Polar Satellite Launch Vehicle
platform and many of them have involved ISRO’s first commercial entity, the Antrix Corporation. There is
still confusion on how exactly the responsibilities of NSIL differ from those of Antrix. But with the
formation of the Indian National Space Promotion and Authorization Center (IN-SPACe) — a regulatory
agency — as well as plans of an independent tribunal to adjudicate disputes among private space entities,
there is a potential explosion of market opportunities from space applications on the anvil. Though the
private sector plays a major role in developing launch and satellite infrastructure for ISRO, there are now
several companies that offer myriad services. Many of these companies want to launch their own
satellites, of varying dimensions, and the experience with ISRO has not been smooth always. The most
conspicuous has been the controversy involving Devas Multimedia, to which the Government of India
owes nearly $1.2 billion going by an order of a tribunal of the International Chamber of Commerce and
upheld by a United States federal court last year. NSIL, it is said, is also a move by India’s space
establishment to insulate the prospects of the space industry in India from repercussions of the Devas-
Antrix imbroglio.

Much like unfettered access to the Internet has spawned industries that were inconceivable, similarly,
space applications and mapping have barely scratched the surface in terms of the opportunities that they
can create. NSIL has a broad ambit and will be involved in collaborations spanning from launches to new
space-related industries. NSIL is also expected to be more than just a marketer of ISRO’s technologies; it
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is to find newer business opportunities and expand the sector itself. NSIL must endeavour to not be
another Antrix but be continuously in start-up mode. It must conceive of ways to aid space start-ups
reach out to rural India and facilitate more recruits from India’s young to facilitate careers in space

applications and sciences. It must see itself both as an Indian ambassador and disruptor in the space
arena.

Date:06-03-21

AT fATAT & IR 7 T | raATadS gifadr

HAT W, ( AEF HRA THR & AT TG FART FAA6T & T § )

e WHR o o Gt Fuar dieaifaehr s, 2021 & avyon $| & &FH7 JAE T 9&i e &
g T gerfaehe IR dF T Hd 8, o AR dfgar 3R B-vady Remd [arer &5 &t
areleT f3foeel FATIR Tehrerel 3R 3MEET AT & Tehierenl T ¥l gl INEIET TelchiA i MY e
A0 A FEEl F FE-adfihd wEm Bioed AfEw W @R & yEre # ARG 9@ 9Rwe @
TIRRAT faadATgelr AR waa Telifdstad sicas faaradha sffaasm T FRIEsA dfedr ST dreed HLe g,
fS&d sfierse (e, &) 3R Bioea @fsar & o ga@= g 3ueey gl g@ # a1d § & o
aarfedt & g fAgAr H ARRT o] F, IfAAFT H1 FadTdT W AP @A AR TgT aF b
3o ATATRIET deh R fear &l

Ugel JIEET Tk W FHIAT & Heg B od g1 A H T AR H Ugell IR T -3 3
TGN H Ta-gafiohior AT ¥ R Jumel & foIv q@-yAOieor a1 FERT & AT Toh Aifd & &
&1 a1$ 1 3PN A faffier aoif & 3N Feffevor W fqur axa § ar ey # gewiehia #AifSAr saerdéic
TUTRET FTShITCIT Tae, 1994 & dgd TAA g, Stgl [Afde HAfzar & v gy @ifsar Fases @e
g1 AN, NfzA-3iaA-BaAEs 3R [Afse qanit F v 987 v AW, 2018 & & Fs YT H AT TET
Jrecforar & 3Ataenss AfSar a1 siswter afdas vae, 1992 & Aregd ¥ [_fAaf@a har srar &, &ad
3ffeTeligel & HRTH, 2015 & 3R ST @7 g1 JiAcsa gRem & Jaed AHe & v S-quer
FAWR FT FRATIT FAHS Ifaor g gl

38 TER NS WAt 1 Fa-geiar FE Golf HOUE TiEd AGEs §, g HIEE colehid W AR
AT el & FIS AT &1 Al §, dfedh Ig FGH (AT Adl I AT & Fa-gaffayor S giawr ar
%lg@%ﬁ%ﬁﬁmwwﬂmmmw%%@wmﬁaﬁwﬁﬁmﬁa@w
HAFT &1 Th dqERE A A Bk oGt o Tor & F Rebrad anor dx & SFelt i YT Fg @ER &
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et @ dr Sl Fg qEiaar 38T gl Av e @ aw-12(2) & 3o (1) 7 @fdse wa-faamss
T T HETETAT FNA HIE AT §1$ HIC & AdTfelga =grareher ar MSAT, JFEROT, HARSE, ool HEUDR,
AT PR AR WX & 3T &lE A T TadT U9 AT AfFd wO 3T qeEd, S Hor wear
o ¥ 3f8& a g, A3, gaRur, #FaRee, §d PR, Ag JA™/HR 3R 07 & 37 gafae & &
fadwsr gt Tose § ma-fAfaasds a7 & RRIw-1 o1 o2 & fFelt o TRy gedaa & a9 sigi| &a-
foares g & feaR-2 & aTosl ge 3N clewiAf gart & fhar S &

NEE corewidAt gant 3feaf@a e Aear 3a% @y A H FA § FOfRT B gEar @ g@Rer # F
g & A, 2020 & ool & JHEE cewd & glafAfal & e &1 A sEd ggel HAWF A7 10
daey, 2019 & Hag H 3R 11 FdaR, 2019 H Yoofs A IEE Tl & Attt & @y far-faae
forar 2| 3N cewd d9 THT @ JATT & 1Y AR-AA & | §, ofaT 3¢ I8 gHsEm afge
for WAt & off g dar @ g1

BfScd TR Nédt & v ot ggmiRar Gfgar &1 9o Far F&Y 819, St ARAT 99 9Rue & AT
gl 37 U0 F3TAT Tae, 1995 iR had Tolfaod Acadd Fod, 1994 & Fifaffcsd HIg & AAGET Hl
qrele YT BN 3e% Ag o gfARad e gen fF gfasfaa anrel saia a8 gt kel ag dwsEr
Ahe § o I 3R Aiedr fReIfFd & Tadaal W H@ IHA o9 Hevell §?7 THR T Tl A &
T |l Bfoed =g 9ia 1 MeAAdET Hr AT AR AE TaeT aftv fF 3R sd o) ge
de 9T s [Afid #a # 1S uge FA 761 H? Bfoea 73 9éa #1 v 3N a—¥ca 39a I 7
STeTehRY 3R AR [HaRT & 9&dd #e & Fad g1 3T § & g FAER 9o 3MH AETRGT A
IR AIS BRI § dF 3o SHA el T 3 FIS 3G FGT S|

o Weafadr @#, 2021 & @3 il A dF] WA H SR AT U9 FHROT HIGT H G|
SHTAIT Selargiieienl Ud Haell FIGAIEhl HATerT & Wid &l S916 Faell Ud FARUT HATT & Aiad &l Heel
fear = & 3R =7 el F A5 i a7 gfgeus 38 forar @ &1 g8 wfeue moareyfa & fow fhar
AT g AR 48 € & MR sER gfse o el glal| 3eeR0T & R 9 3R R T eld e @
AT A FT g Read R fFT IS FT SA9IR FT 1T IT 3/ geld & v dohld hRATs el
TMRT? Toh g@T a0l o el ggel Toh AT & IR, Sl fovell AfSeee o 30a SR &9 § ae]
S T =gof Gea &l Afed A9 f&am agl off T gaar v JER0T FFAed & YRRIE/HuGE
R &1 e AT e & i ToT WER # Fad G & Ser Afoeee # I Aafdaar 791 & s
g 3R Fo & g A Ser alowge o e ava o foam

ﬁ@w%ﬁmﬁ%m?éﬁuﬁmmmﬁuﬁ%@wm&wmﬁw@ﬁmﬂaﬁﬁr%
ﬁ:qﬁaw’raﬁmﬁlwﬁmamﬁgmaﬁMImﬁm%mﬁ@awwﬁgﬁwar
T &1 e A 39 3T fe@a oeTeh|
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'S FqFT F1 7Y

. . ASAT
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YT AIFUT FRIHA @A dTel TAT ITaSSTd U Teh & 9T & IH Hld gl 30T & fav off Rafther wg
g § T 'qd, 9RwA, Sfaior, 3 3R #Yy, & S Uel & A ' IE arad HAlE & HUA
giceafal et § TS gel gl T, '‘Goho Tod #, T o TsT & S g1, Tod & Ta%et $o A" #Rd
Hr Reufa 3 a7t &1 AfheT 3ARFT & v I WA W & AASH 98 ‘3R FT & FAFd g1 FoA
o R @ THT 2T ST § i T Fahieh TR HRh Tl alell &1 W HIG THR FacT HEIEA
W AT gee fr sTow § 3R 3w afafdfar am sard § & S e fer 7 9¢ @ B

oo goag & 3IRA & IR AEAT & fov o e 9ifa e 31w 7 39 sTor ST drem a6l §1 aerd
ST TolchIA FH FMMACE, 39 W AIF0T [@A 3R 31 FIFAT Feel arelr dilad < FIEdr W 3T
cag § 5 3 TR &1 @1y &| SR 3T IfFded Taaaar W g9 BfSed gEmr f@ifsar & av
IaAT & e & T I T 19 T Ig TASe BT § o 3/89gAfd & T Ft gaa FT er &

SIS HENCRY dlel 3wy &1l Aol Yol AR HARSTT 31fe it off fAemem aamar o @1 g1 fhehe & 31
FEUT3T I AGH0T FRaT S g § AR ST W O & Fad AT W F o Heridehdr d e
el T ST T &1 SfeX & Ig ATACT Hhdd TCT3TH HT ATH Scoled Dl oIl dieh 3O Hel Tl HT d1d gl
g o, Ber e S off afad 3maia 9aa & W 6 g1 &ET H1WT &7 {aAr ar geepr & Aoleiiided
T & &1 TRreholl sGar g ST T@T &1 Sl el o #Aegd § shiaRe Bis & giawur § e Tsieides fad
HW%@TQ@W%Isﬂﬁﬁirdwlﬁchaam%Hdlodﬁﬁtﬁﬁﬁ%maﬁmmm’élgﬁ'&ﬂ
St & aiffial W A A YEHT HGE Fod F GG Dot H1 ST TR 1 CH gge I9ETEHd
3T § FiTh ARG AT & TR TEATAT o HdTold HAlddh HHSIR ol SHb orar T YTasareT Hr
TG A aTel ol H T qoell HAGAR Ta&T g [@GT07T AT 3ol 7 &ord 39 el ool & U
ar & e a1 R & W S B

Ul ST 3 e B UR de FRA § TS @gl Sirar § 6 @R aX o 3R 3T welfadn @
PRATS TISR F Tl U higd 8larl gl olfced T 8 AT sar—r S Tose § 3R Teer o | gl
3og fuem off o & v &7 B o & o danues et arel e SEUE-Sae]drd dgw favafacares
3R anfAar AT sTenfaar 9 3reer-3raer il & SRAas T I8 dfhed T Sholld TEATT el ¢l For
& T 30a HeAude Hordfd & Th B TAHbT & ST § S IR § Feord ofe] Har gl Afhed giord
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gof & ST o faRar arm B1 3w i Tepell QA @ Al faws #r Rfefder S § 3k sw g
FHGICT AN g & #g® &1 A A dTel dgelia o] 7T & @

Fs TR WHR AT & AfAHATT HT AT &1 AT AT AT 7137 F 3iTosd dafas T@aR & T
el & faT qd 3egAfd T o gl greifh de F 3@ avw o forr | Bfied gAER AT
A T4 AT FIF Y g O U Thd § FifF dfaue & afaFa & wadwar &ar 1 greite
ered o 39 IFded TaaIdT A e T AU &M, FET AT AT FhdTl THR U IF feer #H
forcer 3 STeel aF 38 9d W R war § oo §Ee fhar gemdr 9feRiy ad € 3R SR
ARG fer #1 fhdem @A o T AR &l $6 S G Iger el F ooerer g R Imarasrer
TIMAT Tk ‘Il (STl sl T Sooted el o)) AT 3R FET o TTAET G Feoll oI dTgl, df 3og
3fAeTd #1 AT Je FT T ¢l 3e¢ Falod AT & TIAT ~IATRT & A, 'Iideacy’ JHaceugr
&1 =g IR NeheiAs S, A FEIE 3N FERidh TS H el FTRET aTel oliall ol R ST &
IR # vear ART| AeddIT F UF FUS TR 3gUd AT A G INGR T A AT § W Ag
IREAR YT XE & ARG BlaT g1’ SHT e HAIehardl AT 8 Ush oI gl §, oo & 9 fonelt ot g
& gl, fordl off g, TUe 3R Feeh 7 gl gToifeh §X SffAd Tofelicl 8l o=l g & Arger giclr gl

Live

oGedicl

-com
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et 9o Real 1 SOt AT i w781

*d AREA, ( FATSTATHT )

R & dariger Feel # Fo @7 "ied g T ¢, S 966 AT g1 ITUdH ST & gt ar fAvty
TS SAURT N @ ¢ [ [aarg d@aYl 1 Thia dge TR A AR & § H 39T @1 8l e337dd,
3TAdH AT H U Ifad o T oems A fF ~aramea 39T 9l &l 39% a1 o &l e <,
ﬁﬁmaﬁwmqﬁid?rummqﬁm%w,ﬁ@rﬁsﬁlﬁmﬁﬂﬁ%lsﬂﬁ@_ﬁﬁﬁﬁ%ﬁ
T 3T AFAT H WA FIE o Toh Tooll T I YAGATAT Il Jpr & A 7 Afgelm o afd W
3eTaTel 3TRIT ofaTeh 38T TSl d HRNIT T Tal6 Y GAT U1, WS STasjg dg Uid & AT L@l argall
oY

el & gafed HeTeld & WA 3T T Al AHS O A, 5767 Feei # 3 Fgdr @ & arase T @l
Tey e A&7 agar oT, dif 98 9 Al B AERAE R W UaSd X G| FIT JaTied et Fr
g e H el o R o ®9 A 3Taa §? ed FEfa o Fg § 1% faae g w3 @ o,
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W FAT Ig IIEgINeh TeT g7 T al ol & Jg 398 T oehl § foh 9 ool feamumT 8= 3R &< aof
ds AdAerd 1 FEufd # off vahgEy & @Y Slide egcdia Y| ar <hfdd, S Ueh-gEl ¥ fonel off ag w
HeAd o g 3R 3% &g Fzaee T gUT @, & 39F UF Bd & AT T F w7 F 30T A w@r o
gehT|

Fs MY Tg Idid ¢ & AA-ar & fg lRaR g 318 gear & HiaR 5T 31K 3193 de1 a=d €1 54
g A HE w61 AIST ST Gehh! b dediehor, 3w 3eRieRor 3R F#Efsih-Afas feal # 3T geaT &
Teld faare arfdcal 1 fodest 161, afe USRI T WIS &1 JeueaT &1 31 g1 darfgs Faul & Adger
A It a1 ofd F F FIS U F&T FONEH A § 3R FUl B oisar apar §, o W fufa 7 qEw
e 3R AAISE gaa Fe Ty @l H faaer aXar g1 39 9har § F$ IN aeree 3R A
aﬂﬁqgfrrﬁaﬁrétam%lW%Wﬁ@ﬁﬂmﬁmﬁﬁmﬁm%aﬁyaﬂﬁ%aﬁaﬁ
FIS Th 3TMAT Jalh & AT R &7 8iar, FifF I8 Tad AARSdT & T &a1d IT dalld TATT TGl
gl &1 3eish HHA H 9fd AT ool Tohg@X & T@oreh @arfoies ar wifaunae Sga-arret @ geaden
o 1 A deat F Agd B g derE o B gow F T A g Qe 3w § oAt a8
g, sHifow 0 grea der fhu S €, ST doleh &7 3R a9 Teh| I ufa 3rgay dier iR 31 &
SIeH St §1 g 3T o 38 WU & AW A Fued w § S oer qAdic At A o endr wwer
Wmﬁ,a‘mﬁﬂ%ﬁwm%‘@rﬁglmﬁ%ﬁﬁﬁwﬁﬁaﬁﬁmaﬁ%l

g JFAT FRARETG HT oF1T § 6 AR FATsr # aRasdr GEpfa & g dey fede 76 gl e
FT FS Y AT daleh T AT AET FAT, oifched RAT H Alad 8 FIS 7¢T dEdT| FS IR FSAEE W
Reat &1 s=at & Tola A Hr Ffigd & Fdr §, AP Far I8 AT aros I3l & Iooad JAST &
foT BT 8idr 82 ¢@ar & 3mar § & 3T Redi &1 Fsaee & gdad A7 3R 3TF wRdrel S ar
foar & f@ems &Y ad €1 foeaT & 2008 # 12,877 sedl W gU My #F urm I AT R AT & T
AATIIET ATGIST S Jolell & Ted Uehel HTHATEAS & WY FGT &l S A FAGHH A &

Real & FAfedar sardt § & afe & e & Shaad F ardde A8 §, df 3ThT 39T 8l & 37 3iR
AT & fav ol 81 der faede & dfad MR 1 deoial & v 39 @l & dgarg g SR R
3eTag Rl & 3MehrASAT o1 G I Aehell & ART| daTfgeh AUl S §glal oTel, HERAT AT
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