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Just Not Justice

NCRB data reveals badly struggling judicial system, and several action points for
policymakers

TOI Editorials

In a year dominated by Covid, NCRB’s Crime in India report 2020 reveals that much policing effort went
into enforcing Covid-related social distancing norms. Around 16 lakh of the total 66 lakh cognisable
offences registered in 2020 (nearly 25%) were offences like disobeying an order promulgated by a public
servant and negligent act likely to spread infection. Covid also massively hobbled the judiciary, with
lower court pendency up from 3.2 crore pre-pandemic to over 4 crore cases now. Judiciary’s struggle is
best illustrated by rape trials.

Besides 1.46 lakh rape cases pending trial from 2019, another 23,693 cases were sent for trial in 2020.
But only a paltry 3,451 cases from previous years and 363 from 2020 ended in conviction out of a total of
9,898 cases disposed of by courts. In essence, backlogs grew to 1.6 lakh rape cases. The situation
demands prioritising heinous offences and quickly settling the Covid-related offences without letting
them be a drag - through handy options like Lok Adalats or by governments withdrawing them.

NCRB also throws light on states clamping down on protest. UP’s resort to Prevention of Damage to
Public Property Act (logging nearly half of India’s 4,500 cases) gives it the dubious record of accounting
for nearly 40% of offences against the state in India. Across states, 50,000 rioting and 10,000 unlawful
assembly cases were lodged, a 12% rise from 2019. But many categories of rioting offences saw
abysmally low conviction rates, in the 10-20% range. They also saw high court pendencies of over 96%.

The futility of widespread application of sedition charge is evident from the police adding 73 cases in
2020 to 157 pending investigations from previous years. Courts initiated 23 sedition trials apart from 86
pending from previous years, and disposed of merely six cases by year end (four of them acquittals).
Ultimately, NCRB’s data makes a strong case for expediting judicial appointments given the huge
pendency rate and improving the quality of policing, evident from low conviction rates in many heinous
offences. Will policymakers act?

Date:17-09-21

3 Reforms, 1 Worry
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Gol does well to address NPAs, telecom. But it must see growth impulses are weak
TOI Editorials

Three economic policy announcements over the last two days show that Gol remains focussed on reforms
despite immediate challenges posed by the pandemic. This augurs well for the economy. Two
announcements, on the bad bank and telecom, aim to offset festering problems. The third on extending
fiscal incentives through Production Linked Incentives (PLIs) to the automobile and drone sectors tries to
address industry’s challenge of inadequate competitiveness in relation to India’s relevant peers.

The bad bank structure announced yesterday is potentially the most far-reaching of the three policies.
The overarching aim is to clear bad loans from banks’ books and unclog credit flow. The structure
envisages two complementary entities. The bad bank, or NARCL, will be the repository of bad loans from
banks. The majority stake will be held by public sector banks. These loans will be managed by another
firm, IDRCL, with a majority private sector stake. The success of the bad bank, backed by government
guarantees, will eventually depend on the incentive structure that emerges during operations.

The telecom package will reduce the burden of levies - it’s illogical to first auction spectrum and then
levy charges on its use. There are also process reforms and liquidity support to help. However, it remains
to be seen if these measures can prevent the emergence of a de facto duopoly in India when major
markets have three to four competitors.

Gol has bet big on sectoral PLIs to boost competitiveness. Its efficacy depends once again on how the
incentives are designed as India’s earlier policies to provide fiscal support foundered because of design
flaws.

Reforms notwithstanding, the overall state of the economy remains worrisome. RBI's assessment
yesterday was that despite the expected recovery this year, catching up with the trend may take more
time. Even if its current projection of 9.5% GDP growth holds, the economy’s size will be around what we
had in 2019-20. There’s no room for complacency. In this context, Gol needs to keep the option of
additional fiscal support on the table. This remains the only credible policy tool left as RBI has already
done all it can to support economic growth.

The EcoNnomic TIMES Date:17-09-21

A Step Forward for Bad Loan Resolution

Remuneration structure in bad bank twins key
ET Editorial
Success of the twin-engine resolution machine the government has set up to tackle Indian banks’ bad loan

problem depends on the remuneration/incentive structure offered to functionaries of the two engines,
National Asset Reconstruction Co Ltd (NARCL) and India Debt Resolution Co Ltd (IDRCL). NARCL would
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acquire bad loans from the banks, paying 15% of the value agreed upon in cash and the balance as
security receipts (SRs), essentially, tradable I0Us. The NARCL would engage IDRCL to manage the assets,
and dispose of them, ideally within five years. The government has agreed to guarantee the difference
between the face value of the SRs and the value realised from underlying assets up to a total of 30,600
crore.

The initial phase of the scheme is guaranteed to be a big win. The first tranche of 90,000 crore worth of
assets the banks would transfer to NARCL are fully provisioned assets, meaning they have been written
off and fresh, compensatory capital brought in, and whatever value they are assigned by NARCL, the
proceeds would go straight to the bottomline of the banks, and bank profitability get a boost. But the real
test is the efficacy of the resolution process. That bad loans would be transferred to patient capital that
can resolve them over five years is a big plus. This avoids the bad choice between a fire sale and
liquidation that resolution has consisted of till now. IDRCL can employ professional management teams
to run companies, turn them around and sell them off. The remuneration structure of these teams is key.
Ideally, they should be given equity options that vest for at least five years, on top of reasonable fees, so
that they stand to make a legitimate Kkilling if they do a good job, as opposed to the underhand schemes
that some resolution professionals are said to deploy.

Where does this leave existing asset reconstruction companies (ARCs), all 28 of them? NARCL is
supposed to tackle X2 lakh crore worth of NPAs. That leaves X6 lakh crore worth of NPAs. ARCs need a
market for subprime debt, and the space to turn companies around.

aﬂa allm Date:17-09-21
foramat T 3raeT rdenET agel &1 & &

TATH3N ROE & HJaR HT 2013-18 & o wid fohdllel &l 57% §¢ 17 g1 Afdhel $Hb 3olc ahiel
WHR W & 7 scqlqaﬁmaag:a:rsaﬂmﬁﬁﬁémgm%lw1947-50ﬁ9ﬁrm
ard fodeel @ a1 g YT giar A1, IS 40 TFaed A 6 IAT eftr| Joe G afed g & Suerserd
70 @t & @ig o AT dea 407 TH IS g 5 o dlaoe o 30 ast & g 37 fAdC W wh
frareT 3TcAgcaT FXar &, & AT 2055 fFraeT Tt og el & Revm gora & I Ser-amr aa &
mﬁeﬁrwwéaﬂTWNWﬁwaﬁﬁw,s@mmagaﬂﬁmaﬁlwm
S| Rsem a1 gar Y AT AT gATS SElST BT fRIAT §T S-aR AE H dedr & oHfehed Foft oo & sa=h
ARTSTN el @l & 9 FShl T 3T Al AT & g dod W T H AR o IR gohr &1 3,
3T, ©ATS, THICY AT g4 & G dgad & @ ol § 6 WaR el &, Soh aog @ #Ems ad|
forgrs @l WhRT & giAfaa fhar & F¥ scurel & e 7 deat ard| Ag 1 vHATEN G 1984 F 137
TU 3R 2016 & 1470 . ATl I 10.7 I Jefdy, Siafh sl Frer # THR T FIMeEd 50 I[AT §aT|
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TATHST JoleAlicieh Hegl §a, d9 g &1 wAeadr 2015 90 fhar amm g Sfex & fohame R a1g @
@rdr| @re;, fostell, arell, Sstel, e Tledr §, dd, T, ear AR o & §a & 97 o <ar g1 gaed
FT g FI 3cqral H T Ao &N &l
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fhy AT 3o1daT 3Tdearg

HINY FAR , (AWF Torelifas fedws )

feeel qfera arT @feser ndfhal i PREAR), 370 e favmlesd R gRAR /@ R 7§ arfad fear
for s foerdr sndfeat & e W 81 gfew & g7 RPReaRal & ot gl &1 crar ar g7 |a
fohcer 3TTAhr §Hal & AT, SHPT 3HTholed dal X Thd o oIl ATl TR Hl 3T & FAsTd 8l FTREAR
GieTel & weol @ ARSUFH, gUIN, TUECT 3MMME SAAC gl I Foall g1 F AN aqHC 337 hael TH
mmﬁgﬁ%lmﬁﬁwﬁﬁwmsﬁ%m%wﬁmﬂ?ﬁmﬁa@zﬁﬁ
3HAT SEAATST dg gl AR HE A, 380 W GUR A & Tio a1 gian g1 oo gfow a5 W & &
Wﬁmﬁmm@mmmﬁwmmmaﬁmﬂg@

a’rmﬁwgtf% 3H S HigFAe 3% FAR AT HGS & & HT EoA dlell §] 98 3B o
JTEATE & AT a0 3§ & o ag o IIRaTies 3TeAT UT| areda & 3Tdfhar I HIg 39T Yl oTal aiarl
%he 3og Mo o= feAT a/dm a1 & T, THR HIS A 7¢I ofdl Fehcdl| FHR HT g ¢ a8
AT 3% Al g Hede 3% AIS 3% ol @1, SIRMe $:R, AgFAG 37q I 3 AlgFAG 3MAR Srdg
g, 5o ad TN H HIS A&7 P Geohal AT T A T gl 5o T IR 3 9o & 3R T ool &7 B
39 A% Higed & dof SABY, YR 3T TR T SAHARRT FHelel, S THR FIfedT & IR & Helll TR
HITIAT & TG 3Edes F @ IT AT| 50H Tifhedlel H 50 o3¢ Sefed & $S 3 Solfed dr off
HAST i a1 W 81 I & 3R, Iiehedlel Githar Toldl ASTHNS o el SIfeH o #Rd
iR O farwle s & GFaelr & oA 330 & @R Fifor & Afad sl w Rewes, gfRar anfe
A T 1 AT arl A feool, 30X U, ABRISE & 9 TATT § T8l gH I Aol §a15 a5 2|

RFAR 3rdfenal & AH F AAT IR FT T6e] $H A H HAgeaqol & fob a1 31cehr 3amaAr 3R SiereT
qifehedre & 34T Urcer & YTATSa fhar aram, ST 26/11 FT gHT el dlel haT dled 3o ATdihar i
T amar am sﬁamaﬁqﬁqgmm,aﬁmmmzomﬁm@ﬁﬂm%aﬁﬁww,
ggl ¥ ag urferedrs qg‘w,aﬁwméﬁmwwar@aaWW|aﬁawwﬁm:ﬁrﬁ,
Sfel et aTfeheclell 3¢ 9fIEToT & @ Al goTd ar Aelr T q&f Fgetd & 3¢ IwCT T 3R 37 faehes
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oAl 2T IR Toler &1 gfdrefor fear smr| FRTaR mdafear o samr 6 6 agr 3R & 15-16 &er
gftetor o W} A, a8 ¥ 3iferer sieer s 3 #ﬂa%a‘aﬁmaﬁﬁlmmaﬁr?pﬂﬁ:maﬁ
gfelar eaRT 3MdTSl 38T & dldefe drfehedier 38l 8t 3ircehr Sfeiar dex =rarm TgT 81 a@l 3fcdehl arar Fe&ey
FROH gl

Ig AR, 3T, TGT & A1, Tah oIT Tdh gled T THI gl Tdh! AR 3 &g & g AT ok
37g 3Tl T, IR ial, TAT Hedm A= e & 39 ok T o W &1 IHhaiared=l &
ST & AT & §1g 57 @RE qhedle F g7 a9 B & FIA g3 &, 3TH ARG F HTH
EHAl T AT ST §¢ AT &1 gTeAif, dadT YSIT 39% Ugel &1 g, oifdhed ITg 3T 3R [eaiRa &
hdl &, STUPT €I ART & 81 IiFd Hl WAl AT TRFAR 3dfhal T Jiser AT STegi W gHel
el N A, STET S AR AT, St B & gl A i 3cHal, gerdr et qur et & T S
FI fAATAT T T AolelT W H1T N [ V| 7 I Seid § 5 3R ver & arffis Tuer & 8 987 &
3oieh ISteliicien, eTffieh Sar il & e W g1 3R I gardr Wodh & A0 e &1 ygg7 ™
WA AR gER AT o & A BT AT 5§ I

3ol Tl AT A AT T 3c8d U X H FAT A | 3H FHI FI&T T 4T cqaear & Haegendr
AT &Y @ o7 MdfRAl T TRFART & 3cTeed X &1 &1 30 ¢ & v saa 9w di@ safav g, «3ifs
agl oI 8t 3rcfendl @l fIRFARET gieh &, Toleiiiaeh faare Jef Tehgel of@ldr g1 39el A a#sd, IR ey
IR TH FHST HT AIE Il HT FEA TSNS & FROT AT FHe AT H Jse el & fav FReaiRar
1 faRIEr ¥ §1 3R Tcshale & ¥SAT & IRY & TREAR oer Toh & e & § df g&h Ig 79
el T d AR Ay § 3R IS TR S ol TREIR 0 W g1 M i o g1 il &1 g
i FREAR f6ar? g ag vl &, O AdiBi & 30 319 & qoar afgu] T8 a1 HERISe T 8 o]
glcl ©, STgT RIGHT & sided # TIPR IMMdd gt & T SHehT 3ciehdlg i bl o 19 deel IS g1 T8l
gfere 3 3 gUaT weifadt 1 da Ffod fRufa 7 w1 Fw 93 @ &1 A B G Toeiia el
STTE 8, Afehet 3Mciehdlc & faveer qU 2 &I Thole &lel ARV

I | .l I El égé Date:17-09-21

geftr F1 genfad X Fehifa 3R de

N g , (dEF Taad yduE @ ARdT wiftedT dwaE, Redlt F F sl seaws
g)
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gH a¥ oo fadAdr A wafea faeh
Tgud # 39 HeX FRrae 318 ¢ f g -
S 2017-18 & TR d& o fafy afe g@
TAIT-3lFT b @l ST dl Jg HAlelel r
Tt gofg & f @id Fo st & et iR
;e I AT @IT TR G AGT W § Sfew
3T w8 3 &

A YROT § T FF @ud sdfov g &
HIAS-19 FEANT & HROT FIcgaedqT &
HA dHH RE T wisasar 3ms &1 sfed
§H Ig 8 HE Thl § [ HIAS-19 & WA & dgd Tgel Jaf& afhar # AN A & HROT Gad A
AT 3T IS A T SHAT T 3R AGeaqUT Ioig § W Afd| AN ST H dd W AN IREHHA F 97l
& AR ol EH AEERTT FX E 3 g

del W o dTe -8R A o IR A Tl Sed €1 O 3RA F 9giel AR Sotel W ofeled arel T
Fel @I 75 F 125 HHA F AT ¢l FHHA WY A R AN R Fgd AAH IR o 7 I5am g AfheT
mmﬁﬁ\?aﬁumqu STeT giar gl

Aol W @ drell T T T T NG AT ol I & Jarfaeiiel ¥ § 3R ag 31T & §1Y 9¢am gl ad |
oTel aTell Y FATT |l § T IR dol I AR TG, ALITN H IiFd TG AT IS TS| T F
TS AR ALY ol & o9 BT AT AT GUA T Jolell H T 3T&h gl g STdieh AR & AT Ig 3
s g gl

Aahifa

el I T AT F F IelaT FAR S A U AR AT § O e Agehfa #X Fed 1 sEh ax ol
agﬁaﬁm’s"l

HAEHITT oY a8 Y & ST ol o el ¢ ST HGEHIT & HROT 3eTehl ofehdl &I dRcIideh Hed HA gl
STl 1 3HFE AlAT SATST X HAEHITA & FII dATedel drell w81 Well| I $@ To@T-3769T dHieh @r
ST HEERITT T A SR AR 3MAeThd dfad gof & e o 9 g5ar g1 gemmaenel R SR
ATIRS Y HA YHAAT 8l § Fhifh Al HH WA & 3R T =TT off 7 W gTfhaT < g1 o=
Eufa & AeEhIfT T o T W o arel # &1 g Sfcemer @rfad giar &1

de &Y 3R AGEHRITT A W T Y TR H HiT do16 TheH WA gl ddf T 9= dlel T & e
T & FROT AGEHITT A 9fhar df g3 &1 9RAT Reid o 7 Fgrehifae gfshar safae ol @ & &
Fer 3TcTaTAT H Ted HE FH 9T a9 7 & 0| Ig Tase Afhd ey §19 § F oo 3= ad
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R F FROT AGEHIT T WA & HROT 38 ATIRFT AR IR HA 98 I 81 Tg 1 A 3@ &
F1?

o fo g/ @l Sed § foh 3IREENS & T HoT SR & # el qumﬂﬁ%laﬁ@r'ﬂéﬁa
T FAeg T 3o AR & a9 9Wor fRAr ST Thar § O 3RS ST edEEr A gar g v A
mﬂmmm@rsragamaw%ﬁ?agaumfaamamrmaﬁmﬁwr{ﬁzmmaﬁﬁ
FLAT B

T NS e AZERTT X § FifE ol e arelr sfafiea Jedr 3R Agehifa @ S 76 & ar
M A A A 38 TR (WA H KA @ A &1 gl & & AT A Ig AR HHA dol A ¥ HecY gl
de Y 3R AGERITT R Al WY-HT A F¢ F § Al gl Toh A & | HIERT B AT A @ FH
AR 358 ST B

T T

T 2020-21 H TWHR o I W 3.4 oG FAS TIY T HT AIMAT| ARATS T gled alell dUTHIAT ATHT
3T dIf¥eh UR X Sl 1.33 o@ F3 39F W N oAl & AR 31T R F HA 4.59
G FNS FAF T W A HRT TSR GaRT dol R IR TUTRIAT STl 30T Al Aellhl Fel 3T F
HIE ¥ AUF | FAdT I HF FAIMA FT FYAA & NG WIS HT FHAT A1 gl LT eprerr|

HRA TIHR ST TS T 4T aGelcll &7 HIAs-19 A ST dofel, $S FHodI0T JATAT, 3clid & del dles
3MME & 3ATar HARC FX e A HHAT & HROT AoEd H A AT 3cdcel Hoel Wedgsl A3t &
HROT eTT H STHr T sTHr aolg &l

T AT qUERIAT HHATST &F & gl &l Ferar & Hehall ¢ olfehel TE TASC oAl & Tb &1 I 0 FAT H
ek geftr 1 1 G S Wad H ST AT & T@T &1 gleliich @A H SABT o gl &l Teh dolg
HAEHITT Y 3R der A o B 67 U 3R T 1 dorar & | & 3N q@l 3N 38 gdicdnied X | &l
gETe T Serar afadr T HAd W EAT ST @ &1 3T gord 3T 937 § T 56 Uishan & sgeg o n S|

Date:17-09-21

G9d FT IgH de7 Ghdl § AT ART ST ALIH T

ALY A

HeX B AR 3 sharer (HITA3TES) 39 HorR TNIHASH §38eles dd & SEAAT alah
3YFAT T FIhich IR FAT g1 Fashieh 12 AR T AT docdg # 5.3 Hradr derl sqd Ao
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Hecllg JE 3.9 BIHET T U1l IRUTATTET Bdsk # sHh TAT Jefd 9 Hudr & 308 g g g1 Uk
o1 & 2021 o Y HiHH i YT 8 W@ § FHAT YNl T H I§ doll 3818 Feled arell gl

IO IcHT HT YFITT 10 RAdaR A g5 IR I€ 20 AT Toh TR WM IR &F Tgel Feag A it
feadig AT 3cua T e gl FAdeX & IRH H &drael & AgR I AR Y& & el AR
19 daX HT T Alfeh ST T S| 3 7T TAD 1 Bacd H FHers o gelll T8 Ageaqor ¢ b
IUHFAIT FT Tg SARAGUF TSN AR Al & IuiFanit & @ & ddid gl I FRoT § &F
fAder & 39 oo IuHlFar TS A 9 BT HT SAHT WHT HAged IWAT gl T§ o o HAgeaqor § T
THIFAT TSI T Ace U 3o1 A IRART FI AR AGA H @F o & fow IRa v e e o
qThs @J Hel P &THCT g1 30 TesT H Pl A fhaer 3R WeR & g N3 gaAg HT AT A I@dr
€ $Hh Told A & HARYT gl & Fracle MENHR TUAD HT 315 o #71 SX TehsT g1 HT g 378
AT e I IR A Tl gl AlAG & SAR-UGId & HROT Al 3cleal H W fIR1ae 31 Fehel g
Qigrﬁaﬂﬁ%?ﬁw?ﬁﬂ@ﬁﬁgmmﬁHﬁdd%H@ﬁﬁﬁgﬁéﬁﬁaﬁﬁW?ﬂﬁlm
H g3 SIRRT & HROT A HI EIHT Johdllel HIACN F HAGN HT ToTg o1 Fhel g1 €T {7 Ferd A-
3T B T A T HA G gl Bl MG TWAD H BT H FUR 3R 3T HeY FRHI AT do6 F &
FTHT AR T g3 & IR ST F ¥ HoGg @ W@ L3RS I & F g F aeawr &
Wﬁﬁﬁ%mﬁwgﬂwgm%agmmaswﬁél 12 TAdsR FI gATCT Iodig H &l
THIY 3YAFAT TS 5.3 BIEET d¢l, dgl AHOT HRA HT Faehieh 9 BIAST A &I ¥ Ferl dT ThR 5
fdst 1 gATCT Avdre A T SET GHAT ST TS Feehieh 3.9 BIEET ST AT, FEl AHIUT HRA A
IR 4.9 BIEEr I & F aaT Tl

THAUT HRA &1 AR # TGl HRAT 3T TSIl Fahieh I 3H YhN dTgeh Sololl I Hell &
YeRlel & WY fele’al # Bl 3red # Faeieh H 1.7 BEET 1 ARl 96 aT= &l @ A 3ered &
g5 T U e AAT RA W Hfgd M| ITseral TAT FT JA0T Fahish AL & 2Nl 4 By
9T STt el R & fAv 7g o Hradr FA g3

3YMFAT TSI Fahlch I AT A AIh fIselWor 1 3aeX Sd & Fifeh s AT o r
HFR A& gl 39 9sdid 8 gH Il Toddl g [ U & JHT Sallh H 3UHIFAT T H Al Hl
wrafAe did 4T gl

Ugel ST, 3P STgl SUHIFAT I HT AT FARh 4 A TG, NI & I§ FANT AR F &
HIS T FHE BN T8 50 Jaftr 1 a1fd &1 Ig 96 W AT TSI HMollell 2 o &9 8 5 o 393
& T HAV| Ig AHOT AR HT HIH 7 30T A W 81 30 WA & 3UFar S0l 30906 7 12.5
BEEr 9¢1 FE HTH YRART & Uk o7 WHE ¢l diceh Ig AT #ARA & Y BFEY @ oy gl &
AT & HASh 21.5 FUS EET dTel JBNT XA A & 6.9 I3 30 91 A AT g1 I§ AHOT HRA
&I ALY 1T Tl FHE ol IS FAT v A8 AT 9 &1 3uHlFar T ARy ANGA & 8 gl
Sl AGHE Y T@T & of 37 arel Al H AT HRA & Yl SR H SHPT 36T G|
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IRERT & 9 & ITAR IFE & TS H & o Ig o Iar deldl & b Toh T THE & eI it
# ool tar & dme d A Fg § WA HRA T AdTHEN F9| IRd A 6 FHE H1 IUHFAT TS
gaeieh 16.1 BIAEY Fell Ig AHT R Hr 4 BrEer i T gefr @ 3if8e g1 arefior 3R & dc=renafr
ﬁwmwwﬁ%ﬁ%é@a%wwﬁmma@maﬁélw
ARG A U 2.3 F5 IRAR g HT A g1 9 & HIT 31T AT 1.1 &3 2 g § 5 g 39
de AT &l o7 TS B T FET g GO HF Icaer gla &1 AT HRg # S99 g e var § Ay
ATl FET ¥l FOT 5 S NRAR W & M 2 @ T ¥ 5 @ YA & &g HAT &1 Ig g
ﬁmmaagam&mﬁﬁsaﬁﬁ%ﬁﬁﬁmawﬁwwﬁS%ﬁng%ﬁm
fSFAeR €1 AfeT amdior oRa & A dde Il & Uil S H HI GUR @A AT A1 el
AT HRA A 3UHIFAT TS HAS @l ¢l Ada & ggel a1 Goarg #H Sl AT Faeieh 14.3 HrEdr da1
Jel, AT ARA H Ig Fdol Ueh Hracl defl 12 {deR o FACT gedg # 387 T hradr f FRiae 33|
3NEd # Ig & BrEdr TRT A1) 59 T IS AS YU AT Hecll, AHOT HRA YT AT H TEIh
gran few @1 &

W=
HEIST
qITaTor i1 @ifax

Date:17-09-21

TeNUT & HNOT feoell R AU $ Sieicl fohd g WA
WA &, T Td T TR FE ¢ WS T F ATH qw
B & i &1 T e X IMH IR WA H FAA IS ¢
Soel T dTdl HI AT H @I ool ol dholidlel TR Hl
graraely & R ToT A uer@l & fushr, #sror 3R sEaATe
W AP @Y T hTeT TEAT FeH AT S| IR &
o & arer Garell & THT Ig YeuUT SE1 FAEAT H T o
T gl oo a¥ o ol deuor & "eld fedt WHR &
qerdr & faehel, SHHT 3UANT el IR FHIT AMET H Teh 98
TR & W Qo7 9fdey oM a1l 38 79 AR & 30
thael 9 HHT ghgedt HaT U1 fedrell AR & #HgSl FO
Reft T R AT PRy wH e gf A @
ger@r fashar3ti 3R 38 S ardll 1 3elifadr Tefad 8l & SRUT sholidid IR &l HIHT olleld-
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Wﬂ'gé'?ﬂ'lmsﬂmﬂ@'aﬁéwaﬁmﬂqul%%dcadedlﬁd%(d%lﬁ?ﬁ@ﬁ
g TafeeT aogl & Told §aT gi¥d & Sl ¢ T WA & U 30 e & §&d $HheH 306 8l gl
dhaol feoel & w8 ool @ @ @t vog@ et & 3 5@ @ A Vb ool AT Al W &1 T
=AresT, IMforarEre, e 3R BleEre # o s e F F3 HeA 3o gl Ay & o qEy el A
m%ﬁﬁwﬁﬁmwﬁagé%;mmﬁaﬁmw?rqmma 35 ST B
YENUT EWHHA P o & AT AT &1 doa g1 58 AT g TRAT FI A 9§ WHR 81 T SAAd-HHASIERT
fezmh gyl faueh arieat @ o qor R & Q@ ATl W AT FA F ST AT M| STefarg IRacll
F TS A W TR FF FeX §¢7 &, 3T T JATH 3R o 7 F iRer @, seel Beed,
o, d¢ & [l 3R Al & 98 a9 O @& s TFhd g1 30 T & ool WMPR HI
SFACRY Ig Iar o@Tel Hr &Y glelr arfgr foF fSeelr &7 3Malgar & SR glclel dlel 37999 &l & g, &T
A TN A algall & dod ool AW 1 9k a1 g § 1 580 NS $o 3F wRF o Traer €7
OhT dg deh ST o1 v ATt & Srdeifore arer &1 3wl Sorar gl
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AT ATHER &1 Th 78 FYT @ i Faae

I FAEHFAR, TAT YA§ F T FASTH

IS & I A I q@ W@ €, 98 WMAERe at & Fhwae § asdiar @ &1 aaner €1 38 @ Farg
N TG TAH T drell T 3dGeNd g § dUHAd sfagmer §, S ard sfoea & oo
TG T TUSIAS &I H & Th & AR &6 W & AV A &7 FA RAT| 59 & R Tadq
AlehdiTaeh SIS & alk 9T 3¥dca &7 3T §, T & 1921 & ATAER AGSAT &Il I SIS 3gA d AMTHh
SFHERT & Qo Fae [gle & 9 & 9T e FT 9T &6 BT &1 30 TadIdr T & S T 9y
sy frar I &1

e gIclt & b ATl &aif o eraredy a¥ & BoaAr 3R 3wy ATAl ¥ 38 EIURT H o 1 JioA ol
mﬁmﬁ%lmﬁ,sﬂwwﬁ_wﬁ@rﬁwg@%ﬁwm%dwsuaiawcwls;smﬁrmﬁ
arel IRIAGATY FolgAe grofl H SrAAF 1 3 30 MO faarg i o el & TAUTTasm 3egel o &
TN = ol o7, foeglet 2ie #79Td fig & WY FollgAg glof A Jelell FT & 1 Sgcd @97 $HH AR ¢
g fhed & UCHAT WP H & Tk o AR ASAT W Hr diEe Far §, oas fomr ar ¢ 5 o &
HTEHHIOT &t 3 Fg & [T BAAT T g3y 39aor FH 8 FeheT B
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faaried aRa Foigse groll Teh Hhee Hfcsisin IRAR F &, 5w TUar & @y AR F3$ Aiderrds i
Fr SNfraRer ater & 3T F At o7 7 a/r A1) 3egiet a¥ 1921 & Al FEFR M aAced fHar
g7 HRAT AR R 38 TR hed 7 FolgAe F AV FeHd & YAAE & &9 & 97 har & @
& AR SEHETH B W GelolIh F T A 9 AT o @7 &, el a« 37t v qa7 o o) s
& AR, FolleHAe o $o ALl & AT Th Tadd Hordrel 13 (Ferdrell 1 ofA) H Tymgar & o,
gTolifeh, aread ﬁ'iﬁo‘llsd-lq o oT-Glell (STelfae Usd) HI TAGAT Hr o, 8T 39 qg&&qqo‘i W Aferar
(enfier Y) o eemm ATl 4@ g od o w9 § % dga que & & YR @R A IF SgECAH &
Eers =gl &, AfheT Q- ATEeROT FFA A T TN, FolerdAe o Gt AT TSRS W7
feamer & 3 feam |

AFEATE! STAFSRT o Ha¥ Igel HYGIAH &I H U et faele & &9 7 geqd B, foraa amrad
el @ Teh o3 dlc dh W ool el A Hbeldl [Hel| ARFHaE faures AR e fage Beuid & feg
TEdTad SUATH Aedlue o Teh Ha® W 38 v 08 urffier sheeqdfdat &t gt agarr on, st #Aed
Y 5 v el o AR ar e oRafda w5 308 Tt Y ggelie dd o STwE| Al wue qEdaew
HYel T ASET FHEAT (FTATAS M IeTd) A FacoAcdl Fedlel 3R HEAE Adr HA’T IR o TS &
T Tl & 3N 1 AT [ AT TITIdT TATH FgelT AT _ed T FT WS grarm|

amrefr St & aher o, Hmuquﬁa’rgm,a's’gﬂﬁﬁﬂmaﬁraﬂ?rwm%lﬁv%aag%y’m;ﬂw%l
A e qEdr §, o9 # gAdr § % 3ol ARHRAT A AR Sren” Ager A W SRS IR
s o TorEm §, T ST o301 el alell afc o ATl garT AR & g3 & @ fohar S
aTell SFAER| Yl JETeh SHEC US Hlecdee H Hlel & Togulel HTRG HgFrAG Wiel fo@d 8, ‘T8 3Mialelel
U g Aol @I, Fifh Tl @ Ga Wb H FACT HY fear or, ofhed Ig anffiewar &1 st
ATHEET & TARTHAT YA F §T H UA FA H TAhoT QT AfAST T Joeiifad H T Yiferehdr & a1
AT oY, TARIY T & 1947 T T3 & A ARTT T F YeTe{edichel T ATl gl
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