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RBI dollar swaps: Into the unknown

Compared to standard liquidity management tools that are usually
profitable, RBI takes on considerable macro risk with the swaps

DIVA JAIN

he Reserve Bank of India (RBI)

I has been the cynosure of media
attention recently and financial
commentators have heaped high praise
on it for “innovative” liquidity manage-
ment through a highly successful dollar
swap auction. Emboldened by the
response, the venerable central bank has
now announced a second tranche to be
auctioned today (April 23). Normally,
one expects little attention to be given
to routine liquidity operations of central
banks but RBI’s actions are neither rou-
tine nor limited to purely liquidity man-
agement. Under the innocuous wording
of dollar swaps hides an exotic beast

Steel looks East for growth

rarely seen even in the densest jungles
of developed capital markets.

The rarity of the beast unleashed
by RBI and its attractiveness to many
financial agents, as witnessed by the
heavily oversubscribed offering in
March, lies in two main features —
tenure and structure. RBI’s swaps are
three years in tenure. This means that
RBI is giving bidders rupee in return
for dollars at current exchange rates
with a promise to return those dollars
in three years at the same exchange
rate. In return for this facility, RBI is
charging a fee, called the spread, to
be determined at the auction. For the
March auction, the spread was 776
paise and the spot exchange rate was
%68.86 for each dollar. In other words,
the RBI paid rupee to banks in
exchange for dollar at the rate of 68.86
and promised to return those dollars
in three years at the rate of 68.86+7.76
=376.62 for each dollar. This is an eco-
nomically complex transaction whose
structuring and tenure can have sig-
nificant financial ramifications for
the RBL.

Global demand remains tumultuous in the wake
of US-China trade war and slowing car sales, but
the rest of Asia will continue to drive demand

KUNAL BOSE

his is the time of year when

I demand forecasts by the World
Steel Association, whose mem-

bers represent around 85 per cent of
global production of the ferrous metal
and the industry leader ArcelorMittal,
which with production of 92.5 million
tonnes (mt) of crude steel in 2018 was
not much behind India’s 106.5 mt, are
made available. Coming from establish-
ments of such standing, their country-
wise demand projections give some
guidance to how the prices of
steel and the principal raw
materials that go into its
making such as iron ore and

metallurgical coal will
behave for the rest of the
year.

However, as we have seen
recently with iron ore, a tail-
ings dam collapse in January
at an iron ore mine in Brazil
owned by Vale and then the
March tropical cyclone
Veronica causing major disruptions in
production in Australia’s Pilbara region,
prices could always rise to very lofty lev-
els. As some contracts of the mineral are
now made at multi-year highs of close
to $100 a tonne, the message goes that
more than a demand story, iron ore is a
supply story.

Lending credence to the observation,
Federation of Indian Mineral Industries
Director General R K Sharma says: “Iron
ore prices fell to their lowest level at sub-
$40 a tonne in December 2015 since the
commodity was moved to the spot mar-
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ket away from annual contracts in 2009.
This happened then because of supply
side pressure emerging from big miners
such as BHP Billiton and Rio Tinto who
were pumping out larger and larger
quantities of the mineral while the
Chinese demand was faltering.” In any
case, Indian miners cannot take advan-
tage of the strong rally in the commodity
now because the 30 per cent export duty
on ore with iron content of 58 per cent
and more make Indian ore globally
uncompetitive.

How the global broader economy will
fare in the coming months
will necessarily have a bear-
ing on steel demand, subject
to regional variations in
growth in metal use. IMF has
in its quarterly World
Economic Outlook projec-
tion released earlier this
month has once again scaled
down global GDP growth to
3.3 per cent. Both WSA and
ArcelorMittal also had to fac-
tor in continuing trade ten-
sions the US is having with China in par-
ticular but also with other countries,
including India.

US trade actions such as anti-dump-
ing and anti-subsidy duties on all four
flat products, 25 per cent customs duty
on steel imports from most countries
and ongoing investigation into anti-cir-
cumvention imports (that is, when a
producing nation sends steel products
through another country to benefit from
concessional duty available to the latter)
have hit all exporting countries across
the board. Any demand forecast could

A sword of Damocles with interest
rate and exchange rate risk as its two
edges hangs over what is essentially a
hedge fund trade by the RBI. By accept-
ing dollar in return for rupee in the swap,
RBI forgoes the income it could have
earned by lending in rupee terms. If it
deploys the dollar inflow, it will earn the
dollar interest rate which is currently
much lower than the ruoee interest rate
foregone for a period of three years. If
the rupee interest rates rise in the next
three years, RBI would have foregone
higher potential income and thus suffer
a loss. Conversely, if the dollar interest
rate rises in the next three years, RBI will
earn more on the dollar deployed and
incur a gain. Therefore, by entering the
swap the RBI is essentially betting
against rising rupee interest rates and
in favor of rising dollar interest rates.

This would have made sense if inter-
est rates were predictable and stable.
Unfortunately, modelling and forecast-
ing interest rates is one of the most chal-
lenging problems in finance. It is for this
reason that only the most sophisticated
hedge funds with armies of MIT PhDs
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trade interest rate risk. Jointly modelling
rupee and dollar rates is even more her-
culean and the long three-year-tenure of
RBI’s swaps makes it immensely more
complicated thereby making one won-
der what makes the RBI so confident
about taking joint exposure to dollar and
rupee rates.

The second source of risk is the
exchange rate. The RBI has promised to
pay back the same amount of dollars
after three years. If there is a precipitous
decline in the rupee against the dollar,
RBI will end up losing a significant
chunk of money. Thus with this trade,
RBI is betting against rupee deprecia-
tion. Again, modelling exchange rates
for three-year-tenure is a non trivial
exercise for even the most hardened egg
heads and jointly modeling it with inter-
est rates is impossibly complex.

It is for these reasons and the
“unique” structuring of this “swap” that
such a transaction is rarely offered by
seasoned hedge funds and investment
banks. Most cross currency swaps are
non deliverable — meaning no cash is
exchanged either at initiation or com-
pletion of the swap term. Counterparties
do not physically exchange the curren-
cies being swapped. This is done to
reduce transfer and counterparty risk.
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not also have overlooked the slowdown
in automobile production in China and
India in 2018 and that continued
through this year’s first quarter.
Globally, the automotive industry is user
of 12 to 13 per cent of steel production.

It is a given that China, which alone
had a share of 835 mt of the total world
use of 1.712 billion tonnes (bt) of steel in

2018 will continue to make a profound
impact on the rate at which global steel
demand will move. According to WSA,
China, even with the likely help of a
higher level of government stimulus,
will be able to lift steel consumption by
just1per cent to 843.3 mt in the current
year. But in 2019, Chinese demand is to
slip 1 per cent. ArcelorMittal, however,
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RBI’'s swap on the other hand is deliver-
able, meaning that RBI will actually
hand out rupee in exchange for dollar,
thereby taking on counterparty risk (risk
that banks may not pay back rupee after
three years). This makes it a fairly rare
beast in the swap world. While RBI is
getting compensated in the form of the
spread there is good reason why sophis-
ticated investors rarely dabble in such
transactions and limit their involvement
to forwards and standard swaps.

Thus, compared to standard liquidity
management tools like OMOs and repo
transactions that are low risk and usu-
ally profitable, the RBI is taking on con-
siderable macro risk with the swaps.
While innovative, one can argue that this
is high stakes casino style liquidity man-
agement which we saw the Fed indulge
in at the peak of the 2008 financial crisis.
By shunning its image as stodgy “babu
bankers” and marching in to territory
where hedge funds fear to tread, Mr
Shaktikanta Das has boldly gone where
no RBI chief has gone before. While the
results of this enterprise will be clear
only after three years, in the meantime,
the behaviour of this exotic beast created
by the RBI will continue to worry fans
of Mary Shelley and students of finan-
cial history.

The author is a “probabilist” who
researches and writes on behavioral finance
and economics

thinks Chinese steel demand could fall
by up to 1.5 per cent in 2019, against 3.5
per cent growth in 2018. No wonder
then, WSA is projecting global steel
demand growth will moderate to 1.3 per
cent to 1.735 bt in 2019 and then 1 per
cent to 1.751.6 bt in 2020.

Both WSA and ArcelorMittal,
which has secured the approval of
committee of creditors for acquisition
of Essar Steel, remain bullish about
steel in India. According to WSA, India
having overcome the “shocks” of
demonetisation and initial chaos in
implementation of goods & services
tax should be seeing strong steel
demand growth “starting in the sec-
ond half of 2019 following the general
elections.” Both in 2019 and 2020,
Indian steel use will be growing by
over 7 per cent first to 102.8 mt and
then to 110.2 mt. Developing Asia,
excluding China will stay as the fastest
growing region in the global steel
industry with expected 2019 growth
at 6.5 per cent followed by a slightly
lower 6.4 per cent in 2020. Developed
Japan will, however, experience
demand shrinking on “moderation in
construction activities and decelerat-
ing exports.” South Korea continues
to experience fall in steel demand as
its shipbuilding and automobile sec-
tors are facing difficult times.

India’s per capita steel consumption
of about 70 tonnes falls far short of the
world average of 208 kg. Steel intensity
here will get a boost if more steel is used
in house building and construction
reducing cement application as is the
case in developed and emerging mar-
kets, the metal is used as replacement
of wood as Tata Steel is doing with
doors and windows and a push is given
to its consumption in semi-urban and
rural areas.

A'real’ brother-in-law

Nakul Nath, the son of Madhya Pradesh
Chief Minister Kamal Nath, is contesting
from the Chhindwara Lok Sabha
constituency. Sanjay Singh Masani is a
regular face in his election rallies. Masani is
the brother-in-law of former chief
minister Shivraj Singh Chouhan. Nath
introduces him as thus: "Yeh aapke nakli
mama ke asli sale hain" (he is the real
brother-in-law of your fake uncle). From
being called " paon paon wale bhaiya"
(foot soldier), Chouhan came to be
addressed as "mama" (maternal uncle) by
the children in the state. For his part,
Masani joined the Congress before the
Assembly elections and contested the
Waraseoni Assembly seat on the party
ticket. He lost to independent candidate
Pradeep Jaiswal. Jaiswal is now cabinet
minister in the state government.

I Iakhvssurglcal strike
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The former chief m|n|ster of Madhya
Pradesh and Congress candidate from
Bhopal, Digvijaya Singh (pictured), was
addressing a public gathering in the
Berasia locality of the state capital when he
targeted the government at the Centre for
what he termed were its "fake promises".
He asked the people gathered if any one of
them had received the %15 lakh promised
by the incumbent government. Ayoung
man from the crowd who raised his hand
was called by Singh on the stage. The
Congress leader even said that the youth
would be honoured publicly if he was able
to prove that he had received the money
and handed over the microphone to him.
The youth began by waxing eloquent
about the surgical strike against Pakistan
undertaken by the government. A visibly
embarrassed Singh signalled to some
Congress workers who dragged the youth
away. In no time, a video of the episode
went viral on social media.

Dubious distinction

Gujarat and Tamil Nadu have traditionally
been engaged in healthy competition to
project an investment-friendly image by
assuring ease of doing business and
attracting industries to set up shop in the
state among other things. But these two
states have found themselves competing
for an unwanted record of late. Tamil Nadu
has surpassed all other states in the
country, including Gujarat, while
unintentionally chasing this record. We are
talking about the total value of cash
seizures related to the Lok Sabha elections
and the Assembly by-polls in the state. Till
Monday, the amount stood at¥935.54
crore in Tamil Nadu while Gujarat is at
number 2 with seizures worth ¥545.29
crore. If in Gujarat drugs and narcotics
worth ¥524 crore formed the biggest chunk
of the seizures, in Tamil Nadu it was
precious metals worth ¥708.69 crore. The
National Capital Territory of Delhi came
third with seizures at $395.71 crore so far.

Elections & employment

MAHESH VYAS

eekly estimates of labour statis-

g ’S ; tics from CMIE’s Consumer

Pyramids Household Survey

provide a good sense of the direction in

which the labour markets are moving.

They are, therefore, a good predictor of

what would the direction of change be

in the monthly estimates of labour mar-
ket indicators.

Weekly estimates of the unemploy-
ment rate during March 2019 for exam-
ple, did indicate a declining trend. The
unemployment rate initially was high
and rising. It was 6.9 per cent in the first
week and 7 per cent in the second week.
Then it fell in the last two weeks to 6.2
per cent and 6.4 per cent. As a result,
March ended with an unemployment
rate of 6.7 per cent, which was much low-
er compared to 7.2 per cent in February.

April weekly rates indicate a rise in
the unemployment rate. The first three
weeks of the month have seen the rate
rise from 7.9 per cent to 8.1 per cent and
then 8.4 per cent in the third week end-
ed April 21. Each of these is higher than
the unemployment rate in the weeks
of March.

It is, therefore, very likely that the
month of April will end with an unem-
ployment rate that would be much higher
than the 6.7 per cent print of March 2019.

Interestingly, the higher unemploy-
ment rate of April is accompanied by a
higher employment rate. The average
employment rate during the first three
weeks of April was 40 per cent. Thisis a
tad higher than the employment rate
during the first three weeks of March,
which was 39.5 per cent.

Evidently, we are likely to see an
increase in employment and unemploy-
ment in April.

This is happening because there is an
increase in the labour force participation
rate. This merits some explanation.

An increase in the labour participa-
tion rate indicates that a greater propor-
tion of the adult population is seeking
jobs. Some of these already have jobs and
some get jobs but some others don't. A
serious problem that India faces is that
its labour force participation rate is low
compared to global standards. Fewer
adults in India seek work compared to
the rest of the world. So, it is good to
know that there was a rise in the labour
participation rate recently.

The labour force participation rate
touched a recent peak of 44.3 per cent
in the week of April 14. In fact, this is the
highest labour participation rate seen in
59 weeks, that is, since the week ended
February 25, 2018.

The average labour force participa-
tion rate during the first three weeks of
April 2019 was 43.5 per cent compared
to 42.3 per cent during the first three
weeks of March 2019. This is a sharp
jump. The labour participation rate start-
ed to rise in the third week of March, that
is, the week ended March 24.

Now, we revert to the increase in the
employment rate mentioned earlier. The
employment rate is the proportion of the
adult population that is employed. This
proportion has increased marginally. It
is worth celebrating that an increased

labour participation rate was accompa-
nied by an increased employment rate.

But, we also see a rising unemploy-
ment rate. The unemployment rate is
the proportion of the labour force that
did not get jobs. Note that unlike the
employment rate, the unemployment
rate is not a ratio of the total adult popu-
lation. It is a ratio of the labour force.
This ratio has been rising.

So, we may summarise the current
labour conditions as indicating a sub-
stantial increase in labour participation
where some of the increased labour par-
ticipation did meet with increased
employment but, many others experi-
enced unemployment.

It would be safe to conjecture that the
increase in labour participation rate is
an outcome of the current national elec-
tion campaigns. Elections are labour
intensive. There is a sharp increase in
demand for labour to organise rallies and
also attend to rallies, to campaign from
house to house and to supervise booths,
to manage social media etc.

As the demand for labour increased
from electioneering, the labour partici-
pation rate increased and so did the
employment rate. The increase in the
unemployment rate indicates that many
more people are willing to take up this
temporary employment than there are
on offer. This is very interesting. It could
indicate that the wage rates being offered
for this work is high. Electioneering nev-
er suffers because of insufficient supply
of labour.

Farmers often complain of lack of
labour on farms. Political parties seem
to suggest that labour is available if you
pay them well. But, the risk-adjusted
returns from farming are, arguably, not
as lucrative as they are from politics.

The author is the MD & CEO of CMIE

False sense of security

This refers to the editorial “Lessons
from Jet”. The role of the banks in this
sad saga is a matter of concern. First,
the banks completely ignored the dan-
ger signals which were emanating over
the past few months. Were there issues
such as diversion of bank funds? Was
income accruing to Jet Airways being
booked in private, closely held firms of
the promoters? Second, in the latter
half of last year why didn’t banks force
the politically influential and well net-
worked promoters to bring in new
investors in Jet Airways? Thirdly, all
these months, why was the chairman
of the State Bank of India (SBI) assuring
the public that fresh funds will be
infused knowing fully well that bank
funds could not be invested until seri-
ous investors were willing to buy stakes
in the beleaguered airline, especially
with promoters not willing to give up
control? Such assurances gave false
hope to the employees, suppliers, ven-
dors of Jet Airways and not to mention
members of the public who continued
to book tickets on the airline whose
steadily deteriorating financial situa-
tion would eventually ensure there
would be no planes to fly and no mon-
ey to buy fuel. Did the bankers give
these assurances to give the false
impression that this airline will be
revived when the clear objective was

to ensure that the inevitable does not | [JHERIE

happen before the elections? Well it did
happen and there is no real investor
willing to put in money. So now the
banks are saddled with 50 per cent of
the equity of a dead airline and huge
amount of unpaid loans. No lessons
were learnt from what happened to
Kingfisher.

It is imperative to look into the real
reasons for the fall of this airline — the
role of promoters and banks, the diver-
sion of bank funds and accounting
irregularities.

Arun Pasricha New Delhi

Unfortunate deadlock

This refers to “NCLT consults Centre,
IBBI on Jaypee Infra deadlock” In
response to the severe hardships faced
by homebuyers due to incomplete real
estate projects, the government amend-
ed the Insolvency and Bankruptcy Code
(IBC) to recognise homebuyers as finan-
cial creditors and thereby provided
them representation in the Committee
of Creditors. Hence, it is disappointing
to see the Jaypee Infratech resolution
process at a virtual standstill due to the
non-participation of home buyers. One
solution would be to amend Section
30(4) of the aforesaid Code so as to stip-
ulate that a resolution plan shall be
approved by a vote of not less than 66
per cent of voting share of financial cred-
itors actually present in the meeting.
Another suggestion is to revisit this
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threshold of 66 per cent itself. This may
be seen in the context of the recent rec-
ommendation of Indian Banks
Association to the Reserve Bank of India
(RBI) on a 90 per cent threshold. The
Jaypee Infratech case best illustrates
why this recommendation should never
be accepted. Earlier this month, the
Shipyards Association of India had
requested the RBI that the threshold be
reduced to 50.1 per cent. This is a valid
suggestion which will go a long way in
speeding up the resolution process, the
prime objective of the IBC.

S B Bhalerao Mumbai
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The supreme test case
Due process should be followed in the SC complaint case

hief Justice Ranjan Gogoi’s response, in seeing the sexual harass-

ment allegation against him as an attack on the judiciary, would

obviously have been coloured by the manner in which the com-

plaint has been made and spread to the public. The process adopted
by the complainant has indeed been strange. She wrote to 26 judges and
simultaneously to four news websites, as though seeking advance publicity
which can only be with a view to destroying someone's reputation as an
end in itself. As Finance Minister Arun Jaitley said in a blog post on Sunday,
this raises questions about motive and therefore a larger undisclosed purpose.
A direct complaint in the appropriate manner might well have evoked a
completely different response from Justice Gogoi, who enjoys a completely
clean reputation.

But it will surely be a test case of the procedural guidelines that the
Supreme Court set out in a path-breaking case in 1997, which became law in
2013. The Vishakha Guidelines, as they were initially called, named after the
non-government organisation that fought the case on the victim’s behalf,
defined sexual harassment for the first time and mandated complaints com-
mittees in organisations with more than 10 employees. The apex court set
up its own Vishakha committee in 2013 — that is, after Parliament parlayed
the guidelines into law. But it has not been invoked in this case. Justice
Gogoi’s courageous participation in the unprecedented group protest against
then Chief Justice Dipak Misra’s procedural transgressions in January last
year established his reputation for being a stickler for due process and the
rule of law. Yet, he didn’t apply these rules to himself. Instead of activating
an investigation via the sexual harassment complaints committee mechanism,
which would have been the proper thing to do, he chose the unusual route to
defend himself. On being informed of the accusations by the solicitor general,
Justice Gogoi called a special Bench hearing, which was attended by Justice
Sanjeev Khanna and Justice Arun Mishra. The hearing, he said, was on a
“matter of great public importance touching upon the independence of the
judiciary”. Then he spoke for half an hour to protest his innocence, which
included information about the modest size of his bank balance and obser-
vations about the victim’s reputation.

Several obvious questions arise about this course of action, one of
them being why the complainant was not permitted a hearing at the special
Bench. This question assumes importance because of a gap in the law that
requires the chief justice’s permission for the complaints committee to
accept acomplaint. There is no procedure for a complaint against the chief
justice. In the absence of a hearing from the alleged victim, the court issued
a statement, signed only by Justice Mishra and Justice Khanna, calling on
the media to act responsibly and decide whether to publish “wild and scan-
dalous” allegations. An independent investigation would have been a better
course of action.

Unreasonable ban

TikTok has been unfairly targeted

he ban on TikTok, a video-creation and sharing app, has made its pool

of 120 million Indian users unhappy. Users record short videos and

watch videos by others. On April 3, the Madurai Bench of the Madras

High Court imposed an interim ban on TikTok on the basis of a com-
plaint that it was “degrading culture and encouraging pornography besides con-
taining explicit, disturbing content and causing social stigma and medical health
issue between teens”. This is not the first time that TikTok has been caught up in
alegal quagmire. A few months ago, it paid $128 million to settle a US court case
in which it was alleged that it enabled sexual predators to target minors.
Bytedance, the Chinese company that owns it, claims that it has since put
parental and privacy controls in place to ensure children can safely use it. It is,
of course, imperative that minors should be protected. But a ban may not be
effective in fulfilling that aim. Moreovet, this ban itself may set a precedent of
impinging on freedom of expression, and the freedom to earn a living, and
infringement of privacy.

To begin with, “degrading culture” is a matter of opinion and not illegal.
The other allegations in that complaint should be based on hard data. Banning
an app or a software tool on the basis that it can be used to create objectionable,
or obscene content, seems like an over-reaction. Any video-creation-cum-sharing
platform — and there are many — could be used for such purposes. Moreovet,
when it comes to protecting children, some part of the responsibility devolves
upon parents. Unfortunately, even though privacy and parental control tools
exist, the generation gap often means that minors are more tech-savvy than
their parents. There have indeed been a few disturbing incidents involving
TikTok. For example, there have been accidents when youngsters have attempted
to make videos while riding motorcycles. However, the lack of parental knowledge
should not result in a ban, nor can the app be blamed for lack of caution, or
common sense, on the part of users. In analogy, taking selfies in dangerous cir-
cumstances has resulted in many fatal accidents worldwide but nobody has
suggested banning camera-mobiles.

TikTok is an important platform for the talented to showcase content
and promote brands. These users could claim, and with justice, that their
freedom to work is being infringed. Also, if a user creates and hosts explicit
videos on a private account, that is really nobody else’s business. A blanket
ban infringes those rights. In practice, this ban is also an example of shutting
the stable door long after the horse has bolted. There is no reasonable way to
shut down 120 million users. Nor will the ban stop tech-savvy persons from
downloading the app. Instead, the court might perhaps have asked the com-
pany to prominently feature its privacy controls and educate parents about
safe usage. The court has appointed amicus curiae to help it to come to a
decision by the next hearing on this matter. One only hopes the court considers
the multiple precedents this case could create and come to a reasonable deci-
sion. In any case, bans hardly serve any purpose. After TikTok was banned
in India, downloads of the Chinese social media app reportedly surged by
10-15 times on third-party sites.

India’s consumption
acceleration

To benefitfrom the spending boom, we need guideposts to
understand which goods will see a surge in demand and when

slow structurally, many investors are looking

for the next driver of global consumption.
In multiple products, be it smartphones or cars,
Chinese demand has seemingly plateaued. Given
that China was till recently driving global demand
across products, the need for a new global consump-
tion engine is obvious.

For most, India is the next frontier: A population
of 1.3 billion people, median age below 30 and the
world’s fastest growing major economy. I have seen
multiple reports recently from both financial analysts
and consultants highlighting the India consumption
potential. They all make use of a consumption accel-
eration framework loved by the consultant commu-
nity, and used successfully to track and project con-
sumption trajectories of multiple
emerging economies at various
stages of economic development.

The basic framework lays out
the concept that demand, for cer-
tain goods and services, will grow
disproportionately as incomes rise
and the structure of demand shifts.
Household spending on certain
goods and services does not grow ‘
smoothly, despite steady income [
growth. Spending seems to accel-
erate on different products as we AKASH PRAKASH

Now that the Chinese economy has started to

like the consumption data from sample surveys and
build out a distribution curve.

Then you have to project income growth for the
economy. Will we continue growing for another
decade at greater than 7 per cent? The growth
assumed makes a big difference. Most of the reports
have India growing at between 7.5 per cent and 8 per
cent for the next five years and then gradually taper-
ing to 7 per cent thereafter.

One has to also model urbanisation, as urban
incomes are much higher than rural incomes. Faster
urbanisation will lead to greater consumption. In
order to understand the impact on demand for spe-
cific goods and services, we need to establish certain
income thresholds, at which consumption tips and
starts to grow rapidly. Once you have established the

income thresholds, you can model
how many new households are enter-
ing each income cohort over the com-
ing decade and its likely impact on
consumption.

The cleanest categorisation I have
seen is in the Gavekal report. They have
three buckets, the first, called the
emerging consumet, has an income
level between 2 lakh and 35 lakh based

[ | on 2016 prices. This category tends to

buy entry level smartphones and two-
wheelers. The second category is the

cross different income thresholds.

Here is an example taken from a recent Gavekal
report: If an economy has a bell shaped income dis-
tribution curve and the average income of the economy
were to grow by 25 per cent from $10,000 to $12,500,
then the percentage of population earning more than
$15,000 would not increase by just 25 per cent. It would
rise seven-fold from 2.3 per cent to 159 per cent. This
is the acceleration dynamic at work. Obviously,
demand for products consumed by this cohort would
accelerate dramatically, much more than the 25 per
cent headline growth in average incomes.

All the reports I have seen have tried to model
this consumption acceleration phenomenon for
India. To do so, one has to make certain modelling
assumptions. First of all, one has to understand the
income distribution curve of the country. While India
does not have the bell shaped curve beloved of text-
books, there is limited data on the actual distribution.
While we had a GDP per capita of $2,000 in 2018,
more than two-thirds of the population earned less
than half of that. Therefore, income distribution in
India has a very long tail. Most analysts look at proxies

aspiring consumer, with an income
between 35 lakh and %12 lakh. They can buy an entry-
level car and start vacationing overseas. The final cat-
egory is the affluent consumer with an income over
%12 lakh. They buy designer brands and prioritise
experiences.

Looking through the various reports, their modelled
income distribution and economic growth rates, with
the above categorisation, certain conclusions are clear.
Firstly, less than half of India’s households are cur-
rently involved in the modern consumption econo-
my. As per the Gavekal categorisation, today we have
71 million households in the emerging consumer
bucket, 33 million as aspiring consumers and only
18 million in the affluent consumer bucket. That is
only 120 million households, less than half the total
economically engaged.

Using a scenario of nearly 8 per cent GDP growth
till 2025, tapering to 7 per cent by 2030, combined
with a continuation of current urbanisation trends,
these number change drastically. Over the coming
decade, we will see the number of households in
the emerging consumer bucket double to 140 mil-
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lion, the aspiring consumers triple to over 100 mil-
lion and affluent consumers quadruple to 72 million.
The number of households involved in the modern
consumer economy will move from 120 million to
over 310 million.

To get a sense of how important economic growth
isto this equation, consider this: A difference of two
percentage points in GDP growth over a decade (dif-
ference between a high growth and low growth sce-
nario) will change the number of households in the
upper two consumption buckets from 193 million
to 136 million. That is almost 60 million fewer house-
holds uplifted because of slower growth for just a
10-year period.

Tounderstand the real impact of accelerating con-
sumption for certain goods and services, we need to
see not just the net numbers being added to each of
the above three categories (as some households enter
and others leave) but the gross additions to each cat-
egory from the cohort below. Looking at it from this
perspective, the last decade was clearly the era of the
emerging consumer cohort. In 2009, about 2.5 million
new households entered the emerging consumer
bucket per annum, this has continuously grown and
in 2019 about 12 million new households will enter
this bucket ( data from Gavekal). This number will
continue to grow, peaking at about 15 million by 2025.
Thereafter, as India grows wealthier, the affluent con-
sumer bucket will take leadership and start adding
the most new households. From 4 million new con-
sumers added in 2019, we will see almost 10 million
new households being added annually to the affluent
consumer grouping by 2025, and then 13 million by
2030. It will cross the emerging consumer grouping
in new additions.

This switch from the emerging consumer grouping
to the affluent consumer group in the coming decade
as the biggest recipient of new consuming households
will have some interesting implications.

Over the last decade, we saw a surge in consump-
tion for those categories favoured by the emerging
consumer grouping. Two-wheelers, for example,
tripled in sales from seven million to over 21 million.
Basic consumer goods also had strong growth as pen-
etration rates improved across all categories.

Over the coming decade, as the aspiring consumer
grouping gains more prominence, different categories
should benefit — car sales, for one. Over the last
decade, we have seen passenger vehicle sales grow
from 1.2 million to 2.2 million, and the sales trajectory
should accelerate in the coming decade, as by 2025,
10 million new consumers will enter the potential car
purchasing income bucket per annum. Branded cloth-
ing and foreign travel are other categories poised to
explode for exactly the same reasons.

India will grow through its own consumption
acceleration dynamic just like we have seen in China
and other emerging markets. It is critical to under-
stand, however, what this acceleration will look like
and which goods and services will be impacted in
what time frame. An analysis like the one done by
Gavekal and others are helpful guideposts in under-
standing this upcoming growth acceleration and how
to position for it.

Thewriter iswith Amansa Capital

Governing uncertainty in geoengineering

ing temperatures and three years of consecutive

drought, China deploys sulphate patrticles in the
stratosphere to reflect sunlight and reduce tempera-
tures. A year later, India’s monsoons face a severe
shock, resulting in significant crop losses. It is not clear
if the Chinese intervention caused or influenced the
monsoonal aberration. How would this issue be
resolved? Would it be limited to climate negotiations?
Would it warrant higher political intervention?

At the fourth session of the UN Environment
Assembly (UNEA-4) in Nairobi in March, a draft reso-
lution “to prepare an assessment of the status of geo-
engineering technologies...” was withdrawn after par-
ties failed to reach an agreement. “[D]eeply concerned
about...potential global risks and adverse impacts...”,
Switzerland and 10 other coun-
tries (from Burkina Faso to
Mexico to South Korea) had pro-
posed the resolution to assess
climate geoengineering (CGE)
science, actors and activities
involved, expected impacts, and
options for governance. Its fail-
ure illustrates that lack of global
governance of CGE is deeply
rooted in uncertainties, affect-

Imagine 2030. Faced with a decade of record-break-

e,

ing technological research,
political intentions, legitimacy INFI-EXION pOINTS

the vast land requirement. But injecting sulphate par-
ticles in the stratosphere has implications for rainfall
in other regions.

Whereas the US opposed clubbing carbon removal
and solar geoengineering together, the EU argued that
all CGE technologies merited caution. The proposed
resolution rightly adopted a precautionary approach
in calling for an assessment. The Convention on
Biological Diversity had been even more cautious in
2010 when parties imposed a moratorium on geoengi-
neering activities that may affect biodiversity. But
opponents of the Swiss resolution, in particular the
US and Saudi Arabia, opposed even this weakly limit-
ing framework. If governance has to enable research
to plug gaps in our knowledge, there must be a mini-
mum understanding about the need for caution.

Secondly, attempts to define thresh-
olds between emissions mitigation, cli-
mate adaptation and geoengineering will
remain fraught. Within academic circles,
scientists have tried to separate computer
modelling, small-scale field experiments,
large-scale experiments and eventual
deployment. But the real worry for many
countries is that CGE research will reduce
incentives for mitigation.

According to some sources, the US
opposed the resolution because it sug-
gested that geoengineering was not a sub-

of forums, and public trust.

Climate geoengineering is
deliberate large-scale interven-
tion in Earth’s climate system to limit adverse global
warming. It involves two categories: Carbon-dioxide
removal to reduce CO2 atmospheric concentrations;
and solar radiation management to increase Earth’s
reflectivity and reduce the outgoing infrared radiation
from Earth’s surface that greenhouse gases (GHGS)
absorb, resulting in warming,.

The first lesson from the failed resolution is that
we have no consensus on how to govern uncertainty.
Uncertainties abound about the effectiveness, sec-
ond-order impacts, safety and affordability of CGE
technologies. The risks surrounding carbon removal
are different from those related to solar geoengineer-
ing. For instance, bioenergy with carbon capture and
storage (a carbon removal idea) raises concerns about

ARUNABHA GHOSH

stitute for emissions reduction. This is

deeply problematic. Promised actions

under the Paris Agreement on climate
change are well below what is needed to stabilise
temperature rise. If the largest polluters view CGE
as even a potential substitute for mitigation, it signals
grave injustice and an abandonment of any notion
of historical responsibility.

Thirdly, there is no consensus about the forum at
which to discuss geoengineering. Neither codes of
conduct for scientists to self-govern themselves nor
solely national-level governance will suffice. If we are
willing to contemplate technological interventions at
a planetary scale, eventually we would have to con-
template political interactions — and disputes — at a
planetary scale as well.

Those opposing the UNEA resolution argued that
the Intergovernmental Panel on Climate Change or

the UN Framework Convention on Climate Change
were more relevant forums. The IPCC has no mandate
to suggest governance options. There are other mul-
tilateral treaties that also have some relevance: the
Montreal Protocol (to govern sulphate aerosols), the
London Convention/ London Protocol (to govern
ocean fertilisation), MARPOL (to govern marine cloud
brightening), etc. But at which forum can countries
ascertain incentives and motivations, or hold private
interests accountable, or get legal recourse if something
went wrong?

Opponents of CGE will question governance that
enables further research (and possibly field experi-
ments) as too permissive; proponents of CGE will ques-
tion global governance that regulates scientific
research as too restrictive. We are unlikely to find a
single forum that will satisfy all parties on both tech-
nical relevance and political legitimacy. By its very
nature, climate geoengineering will be debated across
several venues.

The fourth lesson, therefore, is that transparency
must form the bedrock of any conversation on CGE.
Transparency has a dual role: Reduce public risk and
build public trust. Timely and salient information about
CGE research proposals, methodologies and funding
is needed to reduce uncertainties about motivations.
For any planned outdoor experiments, transparency
isneeded to secure prior informed consent from poten-
tially impacted communities. Transparency about
research results, direct impacts in controlling temper-
ature rise, and associated impacts on precipitation,
hydrological cycle, oceans and biodiversity is necessary
(if not sufficient) to establish responsibility and liability
for adverse transboundary consequences.

Climate geoengineering occupies both a rarefied
world of climate science as well as the messy world of
geopolitics. Currently, we have no means to legiti-
mately weigh the risks of not acting against climate
emergencies against the risks entailed in deploying
controversial CGE methods. This is not a mere tech-
nical debate; it is high politics. We have no means
today to govern this uncertainty.

Thewriteris CEO, Council on Energy, Environment and
Water (http://ceew.in). In March, he briefed delegates of
UNEA-4 on governance of climate geoenegineering. Follow
@GhoshArunabha @ CEEWIndia

Debating austerity

~v

BOOK REVIEW

ISHAN BAKSHI

der the basic Keynesian model, the
| | impact of austerity measures on the
economy is quite straightforward.
Cuts in government spending reduces
aggregate demand, which leads to a fall in
output, lowering gross domestic product
and private income. This creates a multiplier
effect asa fall in private consumption trans-
lates to a further fall in output.
The greater the propensity to consume
out of current income, in other words, the

lower the propensity to save, and the greater
isthe multiplier effect. This fall in aggregate
demand also deters investments.

On the other hand, an increase in taxes
negatively impacts output, though to aless-
er degree. Higher taxes reduce personal dis-
posable income thereby translating to lower
consumption. But as consumers spend only
a fraction of their disposable income, they
also tend to save, so higher taxes have a
smaller impact on output. Thus, under this
model, austerity implemented through
spending cuts is more harmful than that
implemented through raising taxes.

This basic Keynesian framework con-
tinues to dominate popular discourse.
However, economists Alberto Alesina, Carlo
Favero and Francesco Giavazzi differ from
their approach. In a new book titled
Austerity — When it Works and When it
Doesn’t the economists, who have long

researched the effects of austerity, argue
that the typical anti-austerity argument that
tax increases and expenditure cuts “cause
long lasting recessions,” does not present
the complete picture for many reasons.

For one, “the effects of fiscal policy are
notlimited to the demand side of the econ-
omy.” Rather, changes in tax structure and
government spending also creates incen-
tives that influence the supply side.

Second, “economic decisions of con-
sumers, investors, workers and savers
depend not just on the present but also on
expectations of future.” This is important
“as decisions regarding taxes and spending
made today affect the future.”

At the crux of the book is the notion that
when governments are facing an unsus-
tainable debt position, it is much better to
rein back deficits through spending cuts
rather than tax increases. Marshalling
decades of data, the authors argue that an
“increase in labour taxes tends to reduce
labour supply while simultaneously raising
labour costs and thus prices”. Further, high-

er taxes, also reduce disposable income
thereby reducing aggregate demand.

Onthe other hand, even though spend-
ing cuts reduce aggregate demand, “if they
are perceived as permanent, they will lead
toexpectations of lower taxes in the future.”
This, they argue, has ramifications for con-
sumer spending today.

According to economists Milton
Friedman and Franco Modigliani, con-
sumption decisions are based not only on
current incomes but also on long-term
incomes. If consumers expect lower taxes
in the future, then “private consumption
may react immediately to the announce-
ment of a permanent cut in government
spending,” the authors argue.

Then there’s also the investment effect.
The authors contend that if investors
expect future taxes to go up to pay for gov-
ernment spending they are less likely to
invest today for two reasons. First, they are
likely to face higher taxes in the future. And
second, higher taxes levied on consumers
will also reduce demand in the future.

On the contrary, a cut in government
spending signals a reduction in future taxes,
which may stimulate investment today.

Thus, in their view, the negative effects
of austerity are outweighed by the impact
of austerity in boosting household and
investor confidence —which in turn will
get them to spend. They estimate that
although tax-based austerity drives lead to
“deep and prolonged recession” that lasts
many years, the recessionary impact of
expenditure-based austerity dissipates
“within two years after a plan is introduced.”

At the crux of their argument is the
belief that expectations and confidence
matter. This is a tall order. Also, much of
the debate lies in estimating the magni-
tude of these fiscal multipliers. This is
where analyses differs.

While economists will continue to
debate on the merits and demerits of
expansionary or contractionary fiscal poli-
cies, the fundamental question is whether
austerity is a politically saleable proposi-
tion. Is austerity a bad word? Will voters

reward governments who boost spending
or those who pivot to parsimony?

The authors note that “in academia and
political circles the idea is that voters
always punish incumbents who raise taxes
or cut spending to reduce deficits.”

This argument stems from the line of
thinking that voters, guided by short-term
imperatives, are more likely to vote for gov-
ernments who increase spending, without
an understanding of the future costs that
such higher current spending entails.
However, the authors disagree. According
to their estimates, “the recent historical
evidence on electoral effects of austerity,
the results are much less clear cut than the
conventional wisdom would suggest.”

AUSTERITY: WHEN IT WORKS
AND WHEN IT DOESN'T
Alberto Alesina, Carlo Favero,
Francesco Giavazzi

Princeton University Press; Pages 276
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Investigate case against
Cll first, don't pre-judge it

It is possible, as the CJI and FM Jaitley have argued, that this is a
hit job, but a complete investigation of the facts is essential

IVEN THE HIGH-PROFILE nature of cases in the Supreme Court (SC),and
not just the obvious political ones involving the BJP (Rafale) and the Con-
gress (Rahul Gandhi’s citizenship and his Rafale comments), it is obvious
there would be many who would like to see the Chief Justice of India (CJT)
hobbled.But that goes for most people in influential positions across the country.That is
why,itisdifficult to understand why,when faced with a sexual harassment charge, the CJI
chose not to delegate the inquiry toabody hewas not in charge of; the SC’s Prevention of
Sexual Harassment committee,forinstance,isnot empowered to examine casesrelating
tositting judgesincluding the chief justice.Instead, he said thiswas alarger plot to‘deac-
tivate’ him; he was quoted by one website as saying the judiciary was under “very, very
serious threat”and that, if judges had to “work under these conditions, good people will
never come to this office”. Equally astonishing was the manner in which the Attorney
General, the Solicitor General and even the finance minister chose to back the CJI.In a
blog post on the matter, finance minister Arun Jaitley seemed to suggest the allegations
were part of the “assault on the institution” that was on since the 1970s and, while say-
ing it should be left to the SC to decide how to deal with the allegations, he spoke of how
thiswas“not the first case of the ‘institutional destabilisers’norwill it be the last”.

There have been, as the finance minister has said, some cases of influential members
of the Bartryingtobrowbeat the judges,and itis certainly curious that,apart fromthe fact
that the complainant’s representation was distributed to judges of the SC, only some
online news portals were given the details of the plaint even though all newspapers/TV
channels have legal reporters; and this case is surely of relevance to more than just legal
reporters? But surely these statements of support could have followed an independent
inquiry? Thisis,afterall,not the first time thatan eminent person hasbeen accused of sex-
ual harassment, especiallyafterthe #MeToo movement gained momentum,and in many
cases, the accusations have been found to be true.Indeed, by presiding overabench that
asked the mediatoexerciseitsjudgment on publishing details of the case—“leaveit to the
media to take off such material which is undesirable”—even though hisnamewasnot on
the brief order, the chief justice did act as a judge in his own cause.

Unlike many sexual harassment chargeswhere,veryoften,itboilsdowntoone person’s
word against another, in this case, the allegations made are very specificand involve many
actions that can be independently verified; similarly, there are fairly detailed allegations
aboutwhat fatebefell thevictim’s familyafterthealleged incident,and these chargesinvolve
the action of some other organisations whose conduct has been alleged to be unfair. Each
one of theseallegations can,and must, be probed; and the results of the probe will goalong
way in helping to arrive at a conclusion. This case,as is obvious, is very important from the
point of view of the reputation of the chief justice of the country; itiseven moreimportant
from the point of view of millions of women who face sexual harassment at work,so classi-
fying it asablackmail attempt without any investigation is unfair to all of them.While the
CJIwas wrong to preside over the bench that made some observations on the matter, he
mustdotheright thingnowbyappointinga committee,perhaps of retired chiefjustices of
India,toexaminetheallegationsin detail. Asking the CJItostepasidetill theenquiryisover,
perhaps,would be succumbingto the“institution disruptors”the finance ministerwarned
about; but giving the committee a tight deadline to investigate the matter, while the CJI
continues to preside over SC,would perhaps be the best forall involved.

What Earth Day?

Most nations still unwilling to do what’s needed to save planet

HETHEME OF thisyear’s Earth Day (April 22)was protecting the planet’s species

diversity. The theme is a pertinent one, considering nearly half of 177 mam-

mal species surveyed in a study by three researchers, from the Universidad

Nacional Autonoma de México and Stanford University,saw their distribution
fallbymore than 80% between 1900and 2015.Scientists stronglybelieve that the planet
may be in the midst of the sixth mass extinction,and unlike other times in the past, this
couldbelargelyanthropogenic.Indeed,as perWWF’s Living Planet Index that categorises
the causes of decline of wildlife population, 37% of the wildlife populationlost in thelast
40years can be attributed to exploitation by humans, 31% to habitat degradation, 13%
tocomplete habitatlossand 7% to climate change.Current extinction,a paper published
in Sciencesays,is 1,000 times higher thanwhatwould have been if therewere no people—
a Duke University study estimates that while nearly a 1,000 species are lost every year
due to anthropogenic reasons, less than one species a year was lost annually 200,000
years ago, before modern humans evolved. At the same time, another study estimates
that,at therate ofaverage global consumption today,we need 1.5 planet Earths tosustain
human life,while at the level of consumption in the US,we would need four planets.The
worst offendersin the consumption & climate change problem, meanwhile, obstinately
refuse to change course.

While rich nations have been stepping up conservation efforts, this is at the expense
of the developing world—the developing world now undertakes production to cater for
not only domestic needs, but also for exports,with an ever-growing ecological footprint.
Indeed,between 1990 and 2008, a third of all the products of indiscriminate deforesta-
tion, viz. timber, beef and soya, were exported from developing nations to the EU.While
China, Japan,and the US continue to over-exploit marine resources, West Asian nations,
Kuwait,Qatarand UAE have theworld’sworst per capita ecological footprint—seventeen
of the 21 nations that beat the world average in terms of ecological damage caused, are
rich nations.The problem is exacerbated by the non-action on the climate change front.
The Climate Action Tracker,which analyses individual countries’(those forwhich data s
available) likelihood of meeting a lower-than-1.5°C-warming future, says the US’s and
Russia’s efforts are ‘critically insufficient’ This means that if all governments were at a
level similar to that of the two countries—both of which are fossil-fuel rich nations—a
4°C-pluswarmingisinevitable. While Canadaand Chinaare making “highlyinsufficient”
efforts,the EU’s performanceis“insufficient”.Indeed, only India, Ethiopia and the Philip-
pines are making efforts compatible with a 2°C rise,while Morocco is the only nation in
the world that is on a 1.5°C compatible pathway. So, Earth Day, unfortunately, is little
other than tokenism if nations switch off their destructive ways just fora day everyyear.

BuildingSecurity

Kerala’s housing project for the homeless is an
initiative worth serious consideration

HE KERALA GOVERNMENT'S Mission LIFE (livelihood inclusion and finan-
cial empowerment) that aims to provide shelter and security to the homeless
has been reaping some success. Under the initiative, the state will be provid-
ing shelter to 4.3 lakh families that are without a home. The first phase of this
project hasbeen completed—as per The Indian Express(IE),the newly built housing com-
plexin Adimali contains 271 unitsinatotal of seven floors.The complex offers decentliv-
ingspacetothehomelessand hasamenities thatare now common in housing complexes
elsewhere in the country, including waste management facilities and power back-up.
Additionally,the complex also houses a health sub-centre and anganwadi.

The project will be implemented in coordination between the departments of local
self-government and socialwelfare—Adimali complex, IEreports,cost 26 crore.The Ker-
ala government estimates that if each of the 4.3 lakh target families were to be provided
withindependent housing, the totalland requirementwould have been 6,000 acres,which
would have made the project unsustainably expensive and impossible to follow through
withbecause of the paucity of land; thus, the decision to opt forapartment complexesand
housing clusters that reduce the land requirement. The project website also lists the pro-
vision of social security and skill development schemes, making each recipient indepen-
dentand empowering them to change and workfortheirown future.Inaddition, the con-
struction of houses for that section of societywhich is supposed to receive the majority of
government-provided aid enables officials totrack the receipt of such benefitsas the ben-
eficiariesare not constantlyon themove orare scattered.The factis that taking the home-
less off the streetshas many gains forhealthcare,delivery of government services,lawand
order,etc. Other states would do well to take a leaf from Kerala’s book.

RECENTLY
ANNOUNCED National
Mineral Policy 2019, cov-
ering non-fuel and non-
coal minerals,brings back
into focus the crucial significance of
vital raw materials for India’s econ-
omywhichis set tobecome the third-
largest in the world over the decade
ahead. India has a great historical
legacy in mining and metallurgy,
which enabled the development of
advanced material civilisations on
our soil from ancient times.Yet, min-
ing and minerals have rarely been
given an appropriate importance by
policymakers or in the public imagi-
nation.If anything, mining has come
to be associated with damage to the
environment and tribal habitats,and
unfair acquisition of natural
resources. The release of the NMP
2019 is an opportunity to bring back
abalance between such concerns and
the undeniable need for minerals to
sustain dailylife in our modern econ-
omy. We have reached dangerously
high levels of import dependency
while less than 10% of India’s poten-
tial has been explored. It is also time
to understand the implications for
national security of access to critical
minerals.

The NMP 2019 recognises that
minerals are essential for industry
and employment and have export
potential. Actually, the growth and
diversification of our economy, com-
bined with restrictions on domestic
mining, haveled toa surge in imports
of minerals and metals—reaching
over $130billion in the last year, con-
tributing significantly to the current
account deficit. A rational approach
to sustainable mining at home will
release resources for other essential
imports.

A well-developed, sustainable
mining industry has immense scope
for employment generation and the
NMP rightly targets human resource
development for the sector,aswell as
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SELF-SUSTAINING

THE NATIONAL MINERAL POLICY OF 2019 RECOGNISES THAT MINERALS ARE ESSENTIAL FOR
INDUSTRY AND EMPLOYMENT AND HAVE EXPORT POTENTIAL

Develop mining to
improve national security

MATHAI

Former Indian foreign secretary and
Indian High Commissioner to the UK

robotics and automation to assist in
deep underground mining. Given the
spread and diversity of India’s geo-
logical potential, mining can create
new centres of economic activity in
various parts of the country, includ-
ing somewhich face internal security
threats. Mining contributes just over
2% of our GDP as against 5% in
China and 7-8% in Australia and
South Africa,with whom

neodymium and other rare metals.
The “green tech“ demand of
tomorrow will require more explo-
ration, mining and refining of rare
earths. Currently, China controls over
90% of global rare earth supplies. It
can,and has used this leverage to cut
off supplies to customers abroad for
geopolitical reasons; and it may do so
againtokeepitsleadinthe newtech-
nologies underpinning

we share geological "N jts Madein China 2025

characteristics.
Minerals are required
not just for the tradi-

Tapping our mineral  Vvision.
resources will ensure

NMP 2019 specifies
that research will be

tional manufacturing W€ have the potential irected towards the raw

industries of our present

to join in advanced

materials required for

(indcludi.ng . defen_ce manufacturing for p;(;lc.luﬁtion.of ffnateria.ls
industries that require . . of high purity for use in
large quantities of cop- _the d!gltaloage, advanced technology
per, aluminium, tita- including hi-tech applications. We have to

nium, bismuth, etc) but
are inextricablylinked to

defenceindustries  tap our substantial

potential for mineral

our future hi-tech, digi- ——— rcsources which will

tal economy and renew-

able energy sources. Our ubiquitous
mobile phones require cobalt,
graphite and aluminium as well as
lithium. It is estimated that 62 ele-
ments are used in making high speed,
high capacity,integrated circuits.The
French expert Guillaume Pitron has
written that the electric transport of
the future will give up oil, but will be
“dependent on some 30 rare metals
which have outstanding electronic,
optical or magnetic properties”. Vehi-
cle batteries may require 10kg of
cobalt. Permanent magnets used in
electronics and “smart” missiles con-
sume up to 3.5kg of rare earth metals
like samarium, and lasers use

ensure we have the
wherewithal to join in advanced
manufacturing for the digital age,
including hi-tech defence industries.
The NMP gives long overdue
recognition to mineral security as an
importantissue with strategic as well
as economic significance, and seeks
long-term mineral security for the
nation through enhanced explo-
ration and development at home and
acquisition of assets abroad. China
has had a strategy on critical miner-
als since 2003.It has verylittle cobalt,
but has moved fast in Africa, acquir-
ing companies in the Democratic
Republic of Congo which produce
about 30% of the world’s cobalt

Jalan report to help lending rate cuts

Transfer of excess RBI capital
to the fisc will not impact
liquidity/RBI open market
operations (OMO) if it is

deployed to recapitalise banks

MEDIA REPORTS SUGGEST that the
expert committee, chaired by ex-RBI
governor Bimal Jalan, to examine the
RBI’s economic capital framework, will
submit its report soon. How much will
the Jalan committee identify as excess
RBI capital? Contingency reserves
would release ¥1,282 bn if halved to
3.25% of RBI book from 6.5% now.
Thisis still 50+% higher than BRICs’(ex
India) average. A 4.5% yield hike cover
releases ¥1,160 bn.It is estimated that
the reserves would also release 31,170
bn if restricted to cover a yield rise of,
say, 4.5%, from about 9% now.

Revaluation Reserves: ¥300-
1,800 bn

Limiting the appreciation cover in
RBI’s currency and gold revaluation
account (CGRA) to 25% (i.e,I52/USD)
would release 357 bn to the fisc. The
current CGRA balance is about 7,300
bn and covers ¥18.2/USD to a level of
%51.15/USD, i.e,a 26.3% appreciation.
A 20% appreciation cover releases
X1,744 bn. Limiting the appreciation
cover to 20% (i.e, ¥55.5/USD) would
releaseabout ¥1,744 bn to the fisc from
the CGRA.

Overall cap: ¥2,000 bn

Cappingreservesat 20% of RBIbook
(25.5% now) above the 2004 Thorat
group’s 18% and Economic Survey’s
16%, releases ¥1,959 bn. Can RBI really
transfer reserves to the fisc beyond its
annual surplus? The 1934 RBI Act places
no bar as long as the ministry of finance
maintains 5 crore/$0.7 mn of reserve
fundsunder Section 46.While Section 47
enjoins RBI to credit its annual surplus to
the fisc, after provisions, it does not place
anyrestriction on further transfers.

Excess RBI capital OMO
neutral if it recaps banks

SEN GUPTA

India economist,
DSP Merrill Lynch (India)

RBI’s surplus capital held in, say, con-
tingency reserves in net non-monetary
liabilities (NNML) (net worth) is trans-
ferred to government deposits with it.
The government draws this down to
inject capital into PSU banks. PSU banks
invest the monies received from recapi-
talisationinagovernmentaccount thatis
parked with RBI. The entire transaction
setisliquidityneutral.In the government
balance sheet, the ministry of finance
draws down its balances with RBI to

RBI's contingency reserves
are highest amongst BRICs

Central | Ratio of contingency
Bank | reserves to assets (%)
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Russia
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Govt uses surplus deposit with RBI to recapitalise PSU banks
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Source: BofA Merrill Lynch Global
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infuse capital into banks. Banks, in turn,
put these monies back in a government
scheme that is held at RBI. The entire
transaction set is fiscal deficit neutral.
Finally, in the bank balance sheet, the
bankinvests the capital infused ina gov-
ernment scheme. This still relaxes its
credit constraintby 10xat 9% CRAR.This
should help to ease lending rates.

Edited excerpts from BofAML's India
Economic Watch (April 22)

¢ CONCERTED GLOBAL ACTION

M Venkaiah Naidu, vice president of India

Mere condemnation and compensation will not
suffice. We have to contain and root out terror in all its
forms by going to the root cause

production!

After the Second World War, the
US created a strategic mineral stock-
pilebylaw,and this is managed by the
Defence Logistics Agency. Analysts
suggest that the stockpile,which once
held 3 years supply of as many as 75
minerals, began to decline after the
Cold War ended, reaching just 18
minerals with a value of $S1 bn in
2016.President Trump has,however,
identified the reliance on imports of
minerals as avulnerability,and enun-
ciated anewstrategy to ensure secure
and reliable supplies of critical min-
erals. (Industry experts have identi-
fied China, Russia, South Africa and
some other developing countries as
being the key sources of many of the
50 minerals forwhich the US’s import
dependence exceeds 50%) .The US
president’s executive order of
December 2017 defined a “critical”
mineral as one that i) is essential to
the economic or national security of
the US; ii) hasa supply chain which is
vulnerable to disruption; and iii)
serves an essential function in the
manufacturing of a product, the
absence of which would have signifi-
cant consequences for the economy
or national security.

Focusing on security and prospetr-
ity, the US policy directive declares
“anincrease in private sector domes-
tic exploration, production, recycling,
and reprocessing of critical minerals,
and support for efforts to identify
more commonly available technolog-
ical alternatives to these minerals will
reduce our dependence on imports,
preserve our leadership in technolog-
icalinnovation, support job creation,
improve national security and the
balance of trade, and enhance the
technological superiority and readi-
ness of our Armed Forces which are
among the nation’s most significant
consumers of critical minerals”. NMP
2019 should bring to bear a similar
holistic vision for India’s national
security.

LETTERS TO

THE EDITOR

Sri Lanka attacks

Man's inhumanity to man could not
have been demonstrated more
vividly and dreadfully than in the
blast sites—churches and hotels—in
Sri Lanka. Of particular poignancy
were the photographs of a blood-
smeared Christ and the inconsolably
wailing kin of the victims taken
moments after the Easter Day
tragedy. In the attacks on the luxury
hotels was a dire warning to those
who plan a sight-seeing tour of the
island of indescribable scenic beauty.
The perpetrators of the crime are
said to be Sri Lankan nationals. The
sophistication, coordination and
meticulousness with which the
attacks were carried out could
possibly mean the involvement of
those with expertise and resources
beyond the shores of Sri Lanka. These
appalling attacks underscore the

destructive power of religious

200 bps jump in 10yr needs intolerance and hatred and the need

only 15% of CR today to repudiate violence and replace it
10 yr yield on Jun 30 2018 7.9 ?Nlth non-violence tempered with
10 yr yield toda 7.26 ove

Y1 yIene ToTay — G David Milton, Maruthancode
Purchase price (at par) 100
Coupon 7
Yield today 9 Case against CJI
Price today 88.8 The sexual harassment complaint
Capitaliloss T against Chief Justice of India (CJI)
Coupon accrued 7 Ranjan Gogoi cannot simply be
eiE T €10 4.2 brushed as one aimed at maligning
RBI's G-sec holding ( bn) 7,119 the reputation of CJl and the
RBI's likely loss (% bn) -299 institution he heads. While the CJI
CR (% bn) 2,321 had every reason to be aggrieved

over the sexual complaint raised
against him, he could have exercised
restraint and refrained himself from
publicly attributing motives to the
sexual complaint. CJI's

Infusion of capital 10 X

into PSU banks apprehensions about the need to
protect and preserve the judicial

Total 10 independence are genuine and

Fiscal deficit 0 cannot be faulted, but the question
now is whether the higher judiciary

Gol holds these 10 has the institutional resolve to Iook.

monies with RB| into the same (seXL{aI cpmp!alnt) with
the fairness and objectivity it truly

Total 10 deserves

Fiscal deficit 0 — M Jeyaram, Madurai
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Reading

the clouds

Assilver lining is the recent forecast for 2019 south-west
monsoon. The MET has forecast a near-normal monsoon,
and the Skymet has forecast south-west monsoon for
2019 at 939% of LPA. In case these forecasts fail to hold
and the monsoon is deficient, certain states and regions
can be in a difficult situation, coupled with adverse

consequences for the rural economy

N THE PAST FEW WEEKS, the
media was awash with weather-
related news. Very recently, there
were reports of thunderstorm
warnings in north and north-east-
ern past of the country. There have been
unseasonal rains and storms in central
part of India as well. Prior to that, there
was news with regards to south-west
monsoon forecast for 2019 released by
the India Meteorological Department
and the private weather forecaster
Skymet. The likelihood of the El Nino
phenomenon has also been getting its
fair share of press. The Drought Early
Warning System (DEWS) has been show-
ing that around 429% of the country is
under drought conditions. All this lime-
light on weather is for a valid reason.
Rains are critical to India given the
fact that we havealarge rural population
that dependsonagriculture,and agricul-
ture, in turn, depends on rains. A little of

50% of the cultivated land is covered by
irrigation. That leaves much of Indian
agriculture and agricultural households
at the mercy of monsoons.

Let’s look at what 2018 has been like.
The south-west monsoon season, which
lasts from June to September, accounts
for almost 73% of the rainfall India

Rainfall deviation Jun-Sept

m -9% or more
from LPA

Rainfall deviation Oct-Dec

ILLUSTRATION: ROHNIT PHORE

receives. Another 13% is accounted for
by post-monsoon rains during October to
December. These two spells of rain are
very critical for the major cropping sea-
sons in India—kharif and rabi. While the
south-west monsoonisvital for the crops
grown during kharif season,itisalso crit-
ical for soil moisture content and water
in the reservoirs that irrigates and sup-
ports the rabi crop.While the south-west
monsoon in 2018 was 9.9% below LPA
(long period average), the October to
December rainswere deficient by almost
449%0.At a regional level, the north-east-
ern states, Gujarat,Andhra Pradesh, and
parts of Telangana and Karnataka have
had deficient rainfall
throughout June 2018-
March 2019. This has

Maharashtra, Odisha and Rajasthan have
declared droughts in many of their dis-
tricts. All the above mentioned states
haveless than 60% of the cultivated area
underirrigation. These states also have a
significant share in India’s foodgrain pro-
duction. Barring Andhra Pradesh, more
than 50% of the rural households in
these states are agricultural households.
Moreover, a significant share of agricul-
tural households in these states is
indebted. Amidst all this, a drought-like
situation and an extension of the same
can have a severe adverse impact on the
rural economy. The demand from these
rural households can take a hit,and there
could be fresh demand of farm loan
waivers—adding to state’s fiscal stress.
At a macro level, a poor monsoon
seems to impact agricultural output.
Years following a poor monsoon have
generally seen a contraction in foodgrain
output.Bybroad logic,a poor south-west
monsoon will adversely impact kharif
crop,whichis dependent onrains.Subse-
quently, soil moisture content as well as
reservoir levels will be low for the subse-
quent rabi crop, which depends on win-
ter rains and irrigation, thereby impact-
ing rabi output adversely. A poor winter
rain will further add to the woes of rabi
crop.With poorrealisations in successive
kharif and rabi seasons, the farmer is off
to a start in the next kharif seasonin a
poor financial health, thereby reducing
his investment in quality inputs for the
next crop. Unless there is a good mon-
soon, this vicious cycle will continue.
While the impact on agricultural out-
putisnegative,the sameisnotreally true
for food inflation. There have been years
when despite a good monsoon food infla-
tion has remained high and vice-versa.
Food inflation has behaved differentlyon
account of different factors over the
years.In the last fewyears,food inflation
has remained low. Reports suggests var-
ious actions by the government (such as
limited increases in MSP, anti-hoarding
initiatives, management of food stocks,
stabilising the markets via exports and
imports) have really been instrumental
in taming food inflation, apart from the
strong seasonal swings in certain food
categories. A poor monsoon can also
adversely impact water-
intensive manufacturing
industries and hydro-power

resultedinlowreservoirlev-  While the south-  generation.

els, low grqund water levels e e According to DEWS, last
and low soil moisture con- year too,almost 41% of the
tent. A combination of all 2018 was 9.9% countrywas under drought-
these factors has led to a below LPA, the like conditions. Reservoir
drought-like situation in October to levels historically around

certain parts of these states.

Around 68% of India’s
cropped area is prone to
drought. The impact of
these weather conditions is
exacerbated by the state of
the rural economy. A major
chunk of rural households are agricul-
tural households, for whom agriculture
isthe primaryeconomicactivity.Accord-
ingtothe NABARD All India Rural Finan-
cial Inclusion Survey, the average agri-
cultural household incomewasRs 8,931
per month. A major share of this income
is attributable to cultivation and wage
labour. Both of these sources of income
get adversely impacted by a poor mon-
soon. In fact, 52.5% of the agricultural
households in the country are indebted
and havean average debt of Rs 1,04,602.

Andhra Pradesh, Gujarat, Karnataka,

Rainfall deviation Jan-Mar

m -9% or more
from LPA

v

| -9% or more
from LPA

December rains
were deficient by
almost 44%

this time of the year have
been low. While there is no
denying the fact that situa-
tion in certain parts of the
countryis grim, publicising
this situation in the current
election season could also
be in the interest of some political par-
ties. Declaration of drought enables the
affected districts to seek assistance from
the state disaster response fund and the
national disaster response fund. While
the DEWS takes into account a lot of
objective data,a subjective assessment of
many socio-economic aspects at the
ground level has a significant weightage
in declaring a particular district as
drought hit. And there are significant
variationsin the qualityand approach of
assessment across states.
Asilverliningis the recent forecast for
the 2019 south-west monsoon.The MET
has forecast a near-normal monsoon,and
the Skymet has forecast south-west
monsoon for 2019 at 93% of LPA.While
the Australian Bureau of Meteorology has
retained its outlook on El Nino as ‘alert’,
there is no conclusive evidence of the
impact of EINino on rainsand droughtin
India. In case these forecasts fail to hold
and the monsoon is deficient, certain
statesand regions can be in a difficult sit-
uation, coupled with adverse conse-
quences for the rural economy.An evenly
distributed normal monsoon iswhat the
country could really use right now.
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The benefits of

interoperability

DEY
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Bodh Gaya. Views are personal

Can interoperability strengthen
regulatory supervision for the market?

NTEROPERABILITY IN CLEARING and settlement ser-
vices rendered by clearing corporations, which are sub-
sidiaries of national-level stock exchanges, is likely tobe
in effect from June 1.This isawelcome move by the cap-
ital markets regulator. Interoperability can improve
functioning of equity/commodity market and their deriva-
tive counterpart. The unification in clearing and settlement
services can reduce chances of systematicdefault ortrade dis-
ruption. Interoperability can bolster regulatory supervision.

SEBI has emerged as regulator of both stocks and com-
modities post the 2015 SEBI-FMC merger; it directed issu-
ing of unified licences to brokers/members for trading on
stocks and commodities simultaneously. The idea of inter-
operability dates to 2013, when a committee headed by KV
Kamath was constituted, but its recommendation on effec-
tuation of interoperability was conservative.

In 2014-15,with improvisation in trading architecture
(high-frequency trading/algorithmic trading and trading
colocation), SEBI explored the feasibility of interoperability
and invited proposals from clearing corporations, which
were then placed before the Secondary Market Advisory
Committee (SMAC)in December 2017.The reports of work-
ing sub-groups (on risk management, technology, and
finance and taxation) were reviewed by SMAC in 2018.In
agreement with the working group suggestions,SMAC gave
the ascent for a phase-wise implementation, with interop-
erability of clearing corporations clearing securities in the
first phase and corporations clearing commodity derivatives
and long-dated options in the second.

So,what are the benefits of interoperability?

First,interoperability of clearing corporations can reduce
trading orimpact costs,improve trade execution,and main-
tain optimal utilisation of margin and capital resources in
securities market. It gives choices to trading member/mar-
ket participants to consolidate and clear their trade through
a clearing corporation of their choice instead of going
through the concerned exchange where the trade is held.

Second, it may curb potential chances of trade disruption
due to any systematic risk occurring on one exchange and
the memberwould be able to trade on other exchanges with-
out paying additional margin that can foster efficiency in
the capital market and enable members participate in
broad-based and product-driven trading platforms.

Third, it can catalyse competition among existing clear-
inghousesin terms of prices and services they offer,and can
affect their margin requirement from the members and
commission they charge on clearing.

Fourth,execution risk can be decoupled from settlement
risk as there can be an ‘arm’s length’ relationship between
the exchange and adjunct clearing corporation.

Fifth, it can potentially discourage the possibilities of
inter-exchange arbitrage and agency risk since the working
of clearing corporations together may bring down the inef-
ficiency issue and improve market microstructure.

Sixth, exchanges and clearing corporations may not be
required to maintain the settlement guarantee fund since
the collateral margins deposited by members will be main-
tained by a unified account through an interoperable link
among clearing corporations.

What framework of interoperability has SMAC sug-
gested? As per the working sub-group proposal, peer-to-peer
link is suggested. However, merits/demerits of the frame-
work need to be understood. A peer-to-peer interoperable
framework can potentially mitigate inter-clearing corpora-
tion default risk through existing margining system and
deployment of additional financial resources. Additional
capital mayberequired to maintainasabufferand aidin the
absorption of losses due to default byan interoperable clear-
ing corporation that is not linked to core settlement guar-
antee fund.Under interoperability arrangement, two clear-
ing corporations are likely to interpose between the two
counterparties that can potentially mitigate chance of credit
default and improve the novation and risk management.

Going forward, are stock exchanges ready to implement
a robust interoperable link among their clearing houses?
Have they adequate bandwidth to implement it? Can com-
modity exchanges replicate interoperability for their clear-
ing subsidiaries? We need towait to review the development.

HE KEY MARKET INDICES, S&P
BSE Sensex and NSE Nifty, have
closedat theirlifetime highs.The
Sensexand Niftyareatabreath-
ing distance from 40,000 and
12,000, respectively. How long can they
keep rising? The market participants have
been categorised into three areas:
mThosewhoarebullishand seetheeventas
aconfirmation of a strong expected growth
in corporate earnings. These are mostly
from the sell side of the market. While bro-
kers are commonly known as sell-side par-
ticipants, many long-only portfolio man-
agers also feel necessary to act bullish as
theyneed to grow their portfolio size.
m Those that raise a clear red flag, citing
bearish signals. These are in minority and
comprise of a few individual analysts or
unaffiliated research agencies.
m Those that do not have a clear opinion of
their own and follow the advice of one of
the above categories of analysts. These are
mostlyretail ornon-professional investors,
who are not equipped to understand or
analyse market behaviour on their own.

I belong to the second category and
wish to highlight a few facts here in sup-
port of my thesis that that the market is
overheated.

High P/E ratio: The Sensex is quotingata
price-earnings ratio (P/E) of 28.34x.The
accompanying chart plots the Sensex
(LHS) and the P/E of Sensex companies
(RHS, thick plotted series). The P/E ratio at
each point has been computed, based on
the trailing 12 months’earnings of Sensex
companies.The chart plots the entire jour-
ney of the Sensex since the opening of the
Indian equity market to foreign investors
in June 1992, which was a regime shift for

Are stock markets
poised fora

meltdown?

Investors should make
their choices
judiciously at this stage

the Indian market.

When the Indian equity market was
opened to the foreign portfolio investors
(FPIs),it led to a sharp rise in P/E, followed
by equally sharp correction. It took a few
years for the FPI regime to settle. Myanaly-
sis is focused on the period after 1995.1t
may be noted that P/E of the Sensex (RHS
of chart) has exceeded 26x just three times
in thelast 24 years.

April 2000: This was followed by the dot-
comburstand the Sensex fell by 40% after
that date.

December 2007: This was followed by the
global financial crisis (GFC) and the Sen-
sex fell by 569 after that date.

March 2019: Will history repeat itself?

The fact that P/Es here are based on his-
torical earnings,and not forward earnings,
should not affect our conclusions.P/Es have
been computed consistently on the same

MANUJ
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basis forthe entire period.Also, forward P/E
is merely a derivation of historical P/E,and
any conclusion can be suitably adjusted
based on expectations of forward earnings.
The dividendyield (not plotted in chart) had
dropped to under 1% in April 2000 and
December 2007.1tis currentlyat 1.15%.
The economyand earnings: The forecast
for the global economy is not positive, to
putitmildly.The IMF has,twice within the
last few months, cut its forecast of global
annual GDP growth rate for 2019 and
202010 3.3%and 3.6%,respectively.They
may notyet be donewith the cuts.Allmajor
central banks have signalled an accom-
modative stance for 2019, at the least.
Indian GDP growth rate has slowed
downinthelast two quarters,and the gov-
ernment has revised its estimated figure
forFY19 to 7%.The fiscal deficit,adjusted
for the government’s obligations pushed

=== BSE Sensex (close), LHS

50,000
45,000
40,000 |
35,000
30,000
25,000
20,000
15,000 |
10,000 |
5,000
0 1

M
<
=)
2

Dec-91
Feb-95 ~
Sep-96
Apr-98
Nov-99
Jun-01
Jan-03

to FY20, should be close to 3.8%. Private
investment is not showing any signs of
picking up.While exports have picked up,
it will be tested against the slowing global
economic growth. Oil prices are again
moving upward. Food inflation has been
kept under control, primarily by keeping
agriculture output prices low,but this may
notbe sustainable in thelight of the unrest
amongst farmers. On the whole, the eco-
nomic picture looks hardly enthusing.
Corporate profitability has been sub-
dued forseveral years. Market analystsare,
once again,hoping profitwill growin high
teensin FY20.Butitis doubtful. The firms
lack the pricing power in view of lacklus-
tre growth in jobs and wages. Discre-
tionary consumption expenditure in cars
and motorcycles is sluggish. Industrial
capacity utilisation has shown a marginal
upward trend, but not enough to make a
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positive impact on private investmentsin
capacity expansion.

The IBCwas,and stillis,a singular glim-
mer of hope in unlocking the capital of
banks.Butthe delayin the process of reso-
lution of several large cases hasbeen a dis-
appointment. Banks are reluctant to fully
adopt the IBC process and prefer bilateral
negotiations with many large defaulting
borrowers. Also, the losses of the power
sectorare building up, threatening to build
up NPAs of banks.

So,why is the valuation high? One rea-
sonis central banks globallyare back to cre-
ating more liquidity, which is flowing into
financial assetsratherthanreal assets.This
hasled toasharprisein FPlinvestmentsin
emerging markets, including India, and
helped sustain the dizzy valuation.

Wealso come upwithappealingjustifi-
cations for high valuations. We hope for a

sharp growth in corporate earnings and
focus on a few statistics on the economic
landscape, reflecting the brighter side of
the same. We all suffer from a ‘confirma-
tion bias’and tend to selectively see the pic-
ture and justify our beliefs. The hope for a
resurgence in the economyand politics,led
bya second term by Modi, is also a self-ful-
filling factorin keeping the valuation high.

So,what to expect? In the stock market
parlance,aclichéd and often abused phrase
is, “This time, it’s different!” However, we
need to look at the real picture. It isalmost
impossible to predict the time of burst of a
market bubble (extreme over-valuation).
But history has shown that a bubble does
eventually burst, in spite of several voices
justifying high valuations. A large section
of institutionalinvestors had continued to
maintainabullishviewin 2000 and 2008,
till the bubble burst in those years.

The risk of being wrong is doubly high
this time. Even as high valuation indicates
high risk of a meltdown, the correction is
likely to be tougher this time around. Con-
siderthis: Thereal interest rateswere,in the
past,sharply cut by central banks, after the
meltdown in equity markets. This time,
central banks in Europe, Japan and the US
do not enjoy any significant bandwidth to
reduce their nominal, or real, rates.

The high valuations of the Sensex and
Niftyare not unsustainable, unless backed
byasharprisein corporate earnings.That’s
ahope,balanced againstanarrayof risks.A
sharp correction is more likely than any sig-
nificant rise from here. As Benjamin Gra-
ham would say, a market is a voting
machine in the short term,but a weighing
machinein thelong term.Investors should
make their choices judiciouslyat this stage.
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DOAIRPLANES PUT YOU ATEXTRARISK
OF CATCHING DISEASE GERMS?

ISRAEL'S MINISTRY of Health said last week
thata43-year-old flight attendant with the
country’s national airline was comatose
with encephalitis after she contracted
measles on a flight from New York City to
Tel Aviv,and asked all passengers on board
the flight to see a doctor if they developed
afever,or showed other symptoms suchas
a cough, arunny nose, or adark red rash.

In February, an adult contagious with
measles infected two fellow passengers
ona flight to San Francisco from an Asian
airport, California health officials said this
month.

A large number of cases of measles
this year in the United States — which
eliminated the virus in 2000, but is cur-
rently in the middle of a major outbreak
— have been linked to people who flew
into the country on airplanes. A total 81
flights were investigated in 2018 for car-
rying at least one infected person, up
from 15in 2017 and 10 in 2016.

Does flying increase the risk of con-
tracting a communicable disease?

In general, according to the WHO, re-
search shows “there is very little risk of
any communicable disease being trans-
mitted on board an aircraft”. The quality
of the air in the cabin is carefully con-
trolled: ventilation rates provide a total
change of air 20-30 times per hour, and
recirculation systems recycle up to 50%
of the air, with recirculated air being
passed through filters similar to the ones
used in hospital operating theatres and
intensive care units. Also, the risk of in-
fection from a passenger seated in the
same area of the plane isn’t any more
compared to the risk in a train, bus, or
other crowded places. During the SARS
outbreak of 2003, the risk of transmis-
sion of the disease in aircraft was found to
be very low, says the WHO.

That said, measles is among the
world’s most contagious viruses. Unlike
influenza pathogens, which spread with
sneezes or coughs, the measles virus
hangs in air like dust for up to two hours.
Also, as a report in The New York Times
pointed out, while a person with in-
fluenza was likely to infect two unimmu-

TP FOR READING LIST

Research has not provided
conclusive evidence of airline
passengers being at a greater risk of
infection than people in other
crowded places. Getty

nised others, one infected with measles
could give the disease to up to 19 individ-
uals who had not received the measles,
mumps, rubella (MMR) vaccine.

In general, the unimmunised, the very
young, and those with weakened im-
mune systems due to cancer or other se-
rious diseases, are more vulnerable.
Exactly where in the aircraft you sitin re-
lation to an infected person also matters
greatly, research published in the
Proceedings of the National Academy of
Sciences (PANS) of the United States of
Americain April 2018 showed.

According to the researchers, passen-
gers seated one row in front, one row be-
hind, or two seats of either side of an in-
fected flier were within the “perimeter of
risk”; those sitting farther away were
much safer. Which underlined that the
risk came from proximity to an infected
person, and not from being on an aircraft
per se with them. “Modern aircraft are be-
coming increasingly better about their air
circulation, and it’s changed actually
much more frequently now than your av-
erage office building,” lead researcher
Vicki Stover Hertzberg was quoted as say-
ing in media reports on the study.

EXPRESS NEWS SERVICES

PERSPECTIVES ON CLIMATE CHANGE

THE HUMAN race has never faced a chal-
lenge bigger and more complex than cli-
mate change. Itis a challenge that our pol-
itics and societies, organised around the
interests of individuals and groups, are
unable to take on — fighting climate
change requires an en-
tirely new paradigm, and
ways of thinking and act-
ing. Two new books cap-
ture the crisis dramati- St

cally and Do -
comprehensively. Eadas 2
The Uninhabitable .

Earth: Life After Warming

by David Wallace-Wells

is, in the words of The New York Times re-
viewer, “aremorseless, near-unbearable
account of what we are doing to our
planet” — even if collective action man-
ages to keep us to 2 degrees Celsius of
warming, we would be facing aworld in
which “the ice sheets will begin their col-
lapse, global GDP per capita will be cut
by 13%,400 million more people will suf-

fer from water scarcity, major cities in the
equatorial band of the planet will be-
come unlivable, and even in the north-
ern latitudes heat waves will kill thou-
sands each summer”.

In Losing Earth: A Recent History,
Nathaniel Rich observes
that “nearly every con-
versation we havein2019
about climate change
was being held in 1979”.
Itis, says The NYT review,
“anaccount of what went
wrong — of how it was
that a moment of grow-
ing awareness of climate
change, and an apparent willingness to
act on the knowledge, was allowed to dis-
sipate into stasis and inaction”. This hap-
pened due to several reasons — the failure
of scientists to put across a clear message
with sufficient force, and the actions of
politicians and energy companies among
them. InRich’s reading therefore, climate
change is a tragedy, but it is also a crime.
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SIMPLY PUT QUESTION 8 ANSWER

Easter attacks: the big picture

What is the background of the group suspected to have carried out the bombings? What jihadist impulses
are brewing in Sri Lanka, and in the wider Indian Ocean region? Why were Christians targeted?

NIRUPAMA SUBRAMANIAN
MUMBAI, APRIL 22

Who are the National Thowheeth
Jama’ath, the group suspected to have
carried out the coordinated terrorist
attacks in Sri Lanka on Easter?

Not much is known about the NTJ, but it
hasbeen on the radar of Sri Lanka’s police since
about 2017, when the Sinhalese Buddhist fun-
damentalist group Bodu Bala Sena — which
was formed in 2012 but had appeared to lose
steam after the 2015 election defeat of
President Mahinda Rajapakse — got second
wind and heightened its anti-Muslim cam-
paign. The NT]J, believed to be an extremely
radical group, is said to be a breakaway faction
of the Sri Lanka Thowheeth Jama’ath.

On December 26, 2018, some statues of
the Buddha in Mawanella in the Kegalle dis-
trict of central Sri Lanka were vandalised by
men on motorcycles carrying hammers and
other instruments. Prime Minister Ranil
Wickremesinghe pledged to bring the culprits
tobook, and the police focussed on the NT] as
the main suspect and arrested seven people.

While searching for two other suspects,
police stumbled upon a huge cache of explo-
sives and detonators buried in an 80-acre co-
conut estate in Wanathawilluwa, Puttalam
district, north of Colombo. Some 75 kg of am-
monium nitrate and potassium chlorate, and
six 20-litre cans of nitric acid were dug up,
Sri Lanka’s Sunday Times reported. Stashed
in a warehouse in the estate were found a
shotgun, an airrifle, two tents, religious pub-
lications, and dry rations. Four men were ar-
rested, who police said were affiliated witha
“radicalised local group of Muslims”.

But none of this foretold the sophistica-
tion of the Easter attacks. The Liberation
Tigers of Tamil Eelam had passed through a
learning curve from crude bank robberies and
targeted shootings to more sophisticated
kinds of terrorism, including inventing the
human bomb. But the NT]J, if they indeed car-
ried out Sunday’s attacks, appear to have gone
from being motorcycle-borne vandals to A-
list fidayeen attackers. This is a surprise —
even though Cabinet Minister Rajitha
Senaratne said the NT] had received help from
an unnamed “international” terror group.

Thowheeth means the oneness of God,
which is the central theme of Islam. In this,
Towheeth groups are ideologically similar to
the ISIS which has its origins in the Jama’at
al-Tawhid wal-Jihad, a group that later be-
came part of al-Qaeda. In 2016, the Sri Lankan
government told Parliament that 32 youth
from well-to-do families had left the country
to join the ISIS. In recent years, that number
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Sri Lanka has seen Buddhist-Muslim tensions erupt in violence. Reuters

is said to have increased to over 100.

So, does Sri Lanka have an Islamist
jihadist problem that has not been
widely recognised so far? Is there a
broader Muslim-Buddhist conflict in the
country?

SriLanka’s Muslims make up less than 10%
of the country’s 21 million people. An over-
whelming 70% of the population is Sinhala-
Buddhist. Christians are under 7%, and they
are both Tamil and Sinhalese. Hindus are
12.6%, and are almost entirely Tamil.

While there were no instances of Sri
Lankan jihadist groups, or individual Sri Lankan
jihadists going to join the war in Bosnia or
Afghanistan, there were concerns from time
to time in the 1990s that Wahhabism was gain-
ing ground in the country, especially in the
Batticaloa and Ampara districts of eastern Sri
Lanka, which have a significant Muslim popu-
lation. In the entire Eastern district, which in-
cludes Trincomalee, Muslims are one-third of
the population — Tamils and Sinhalese too, are
a third each in the Eastern province.

Sri Lankan Muslims speak Tamil, and
while they aligned themselves politically
with the Tigers at one time, there was a break
inrelations in 1990, when the LTTE suspected
that the Indian Army (which was present in
Sri Lanka from 1987 to 1990 as the Indian
Peace Keeping Force) had recruited mem-
bers of the Muslim community as spies, and
that they continued to work for the Sri
Lankan armed forces. Overnight, the Tigers
evicted some 90,000 Muslims from Jaffna.
Many of them settled in refugee camps in
Puttalam district, where many live to this day.

Aseparate Muslim political consciousness

arose through the Sri Lanka Muslim Congress
in that decade. The SLMC articulated a de-
mand for separate Muslim enclaves withina
Tamil North-East, but the Tamil political class,
pushing for political autonomy in the North-
East, did not encourage it. Forits part, the LTTE
carried out violent attacks on Muslims in
Batticaloa’s Kattankudy, killing hundreds in
two mosque attacks in the early 1990s.

Soon afterward, new mosques came up
in the area that were said to be funded from
Saudi Arabia. Arabic words entered the Tamil
dialect spoken by Muslims in the East.

However, groups like the Sri Lanka
Towheeth Jama’ath and NT]J did not exist un-
tila few years ago.Some observers see causal-
ity between the emergence of these groups
and the rise of Buddhist fundamentalism in
the militaristic atmosphere and triumphal-
ism of post-war Sri Lanka. The unresolved
post-war issues have added to the sharpen-
ing of Buddhist majoritarian consciousness. It
was almost as if Buddhist extremists were
looking for another “enemy” to take the place
of Tamils, who they believed had been subju-
gated entirely with the defeat of the LTTE. This
hasled to atleast one serious anti-Muslimin-
cidentevery year since 2013. Last year, serious
clashes erupted in March, fuelled by rumours
on social media. That was the first time Sri
Lanka reimposed Emergency regulations af-
ter lifting them at the end of the war.

If there is a Muslim-Buddhist problem in
the country, why was the Christian
minority targeted? What signals were
being sent, and to whom?

This is where finding causality in local
motives for Sunday’s attacks comes up short.

The attack on Christians, who are an even
smaller minority than Muslims, does not
square up as a fallout of the Buddhist-Muslim
tensions. Targeting churches on Easter
seemed designed to attract maximum inter-
national attention, as was the targeting of
five-star hotels, frequented by high-end in-
ternational tourists, diplomats, profession-
als and wealthy Sri Lankans. All the hotels
were hosting a customary and popular Easter
brunch at the time of the attacks.

How does Islamist extremism in Sri
Lanka sit with similar impulses in the
wider Indian Ocean region, specifically
the Maldives?

The Maldives has been a country of
greater concern than Sri Lanka where Islamist
radicalism is concerned. More than 200
Maldivian youth were believed to have joined
the ISIS by the end of December 2015. Present
estimates are not available, but the numbers
have gone up. Considering that Maldives has
a population of only 4,50,000, this is a huge
number. The atolls have long been a play-
ground for preachers of radical Islam, encour-
aged under the Gayoom dictatorship.

What are the takeaways for India from
this situation with regard to jihadist
extremism in the Indian Ocean region?

Domestically, India has been sanguine
about its own multicultural success story,
which has prevented radical Islamist ideolo-
gies from taking root. There have been fewer
than 100 SIS recruits from India. But the rise
of militant Hindutva, the attacks on Muslims,
and the gradual political marginalisation of
the Indian Muslim population have been
flagged by experts as potential flashpoints.

Strategically, the destabilisation, for
whatever reason, of Sri Lanka, a country that
India counts as a close friend and ally despite
the problems arising from competing
Chinese interests, undermines India’s inter-
ests in the Indian Ocean region.

Is there any link between the blasts and
the political instability in Sri Lanka?

Prime Minister Ranil Wickremesinghe
has said “prior information” existed about ter-
rorist attacks beingimminent in the country,
but he was not keptin the loop. Itis clear that
the dysfunction at the highest levels of gov-
ernment, between the Prime Minister and
President Maithripala Sirisena, prevented a
studied and serious response to the intelli-
gence inputs that Sri Lanka received from
India, on the basis of which the Sri Lanka po-
lice sent out a nationwide alert warning of at-
tacks on the Indian High Commission and
churches across the country.

What an Emergency means in Sri Lanka

EXPRESS NEWS SERVICE
NEW DELHI, APRIL 22

ASTATE of emergency was to go into force in Sri
Lanka at midnight on Monday. “The govern-
ment has decided to gazette the clauses related
to prevention of terrorism to emergency reg-
ulation and gazette it by midnight,” the office
of President Maithripala Sirisena said in a state-
ment in the afternoon. What does a state of
emergency mean in the context of Sri Lanka?

Under the Public Security Ordinance
(PSO) of 1947, the President can proclaim an
emergency for all or parts of Sri Lanka, if “he
is of the opinion that it is expedient to do so
in the interests of public security and the
preservation of public order or for the main-
tenance of supplies and services essential to
the life of the community”.

Article 155(2) under Chapter XVIII (Public
Security) of Sri Lanka’s 1978 Constitution
says that “the power to make Emergency
Regulations under the Public Security
Ordinance... shall include the power to make

regulations having the legal effect of over-
riding, amending or suspending the opera-
tion of the provisions of any law, except the
provisions of the Constitution”.

Only the President can declare an emer-
gency, and his decision is not subject to judi-
cial review. However, he must summon
Parliamentimmediately to inform it of his de-
cision. Parliament must approve of the procla-
mation within 14 days, failing which the
proclamation expires at the end of one month.

The Emergency Regulations are extraor-
dinary because they are made by the
President — and not the legislature — and
because they supersede existing laws.

(Parliament can, however, revoke or change
an Emergency Regulation, and courts can
strike down a specific Emergency Regulation
that violates the Constitution.)

Under the PSO, Emergency Regulations
allow for detentions of individuals; entering,
searching, and takeovers of private property;
and for “amending any law, for suspending
the operation of any law and for applying any
law with or without modification”. The
Ordinance also grants “Special Powers” to
the President to “call out all or any of the
members of all or any of the armed forces for
the maintenance of public order”, and to put
restrictions on people’s movement.

SUGGESTED READING

B Understanding a State of Emergency in Sri Lanka: March 2018 Sri Lanka Brief
prepared by Centre for Policy Alternatives Research Fellow Dr Asanga Welikala
M Rule by Emergency: Sri Lanka’s Postcolonial Constitutional Experience, by
Radhika Coomaraswamy and Charmaine de los Reyes: Oxford University Press
and New York University School of Law (2004)

The Sri Lankan Constitution also permits
restrictions on fundamental rights through
the Emergency Regulations. According to a
brief prepared by the Colombo-based inde-
pendent advocacy and research nonprofit
Centre for Policy Alternatives, among the
fundamental rights that can be restricted in
the interest of national security and public
order are: “the presumption of innocence,
the burden of proof, and retroactive penal
sanctions; equality before the law and non-
discrimination; the ordinary procedure for
arrests and judicial sanction for detention;
and the fundamental rights to freedom of ex-
pression, assembly, association, movement,
occupation, religion, culture and language”.

The PSO is a piece of colonial legislation
that has been criticised by several analysts.
Sri Lanka, which first declared an emergency
in 1958, remained under near-continuous
emergency rule between 1983 and 2009 as
it fought the LTTE. A 13-day state of emer-
gency was declared in March 2018 to control
deadly Buddhist-Muslim clashes, especially
in the Kandy area.

Cruderising, rupee weakening: what to make of the tough US line onIran

SANDEEP SINGH
NEW DELHI,APRIL 22

BRENT CRUDE rose to an intra-day high of
$74.31 per barrel on Monday, and was trad-
ing at $73.7 per barrel, up $1.7 or 2.4%, from
its previous closing. The Indian rupee fell 31
paise against the dollar, and was trading at
$69.67. Arise in the price of crude oil hurts
the economy because crude accounts for a
significant portion of India’s overall imports.
If crude rises further, it will not only impact
the stability of the rupee and the rise in
stock markets, but may also produce an in-
flationary effect.

What is leading to the rise in the price
of Brent crude?

The spike in prices on Monday followed
reports that the United States will stop

granting sanction waivers to any country
importing Iranian crude or condensate be-
ginning May 2, 2019. While the spike in
prices was on account of this report, crude
oil prices have been rising steadily since
March on concerns over supply from OPEC,
and the US sanctions on Venezuela. Over
the last two months, Brent crude prices
have risen 14.7% from a level of $64.76 per
barrel on February 25 to $74.31 on Monday.
Monday’s prices were the highest in nearly
six months. Brent crude closed at $75.47 per
barrel on October 31, 2018.

What is the impact on the rupee? Could
it weaken further?

Inflow of funds from foreign portfolio
investors led to a strong recovery in the ru-
pee between January and March 2019.
However, the rupee has been rising against
the dollar since the reversal in the trend of

A gas flare on an oil production
platform in the Soroush oil fields in
the Persian Gulf, Iran. The US told
Japan, South Korea, Turkey, China, and
India Monday that they would no
longer be exempt from US sanctions if
they continued to import oil from
Iran. Reuters file photo

crude prices. If Brent continues to rise, the
rupee is likely to face additional pressure.
While expectations of weakening global
growth may temper its rise, the news of the
end of waivers for the Iran sanctions has
spooked the market.

Crude has traditionally been a big deter-
minant of the way the rupee moves. In
October 2018, the rupee fell to an all-time
low of 74.34 against the dollar in line with
rising oil prices. Brent crude had hit a level
of $86 per barrel in October, putting pres-
sure on the rupee and on India’s current ac-
count deficit. However, as crude prices de-
clined over the following months to levels
of around $52 per barrel by the end of
December 2018, it offered relief to both the
rupee and the economy.

A weak rupee hurts the country on ac-
count of the higher import bill and current
account deficit, and also tends to be infla-

tionary. The Reserve Bank of India will be
watching the movement of crude and do-
mestic inflation before going for another
rate cut this year.

Does the US decision on Iran hurt
India’s imports?

In the 10-month period between April
2018 and January 2019, India imported $97
billion worth of petroleum oil and oil ob-
tained from bituminous minerals crude.
Almost 11.2 per cent of petroleum oil,
worth $10.9 billion, were imported from
Iran. The US decision to end waivers for
countries importing crude from Iran be-
ginning May 2 may hurt India’s interests,
as it will have to look for alternative
sources of oil. The US sanctions on
Venezuela are already restrictive for India.
From April 2018 to January 2019, India im-
ported almost 6.4% of its requirement from

Venezuela. If both countries are now
pushed out of India’s equation, almost
17.6% of its total imports will be impacted.
Also, if the total supplies from these two
big oil exporters is kept out of the market,
it will lead to a supply crunch, and likely
increase in overall crude oil prices.

What are the other sources of crude oil
for India?

While Iraqis the biggest exporter, Saudi
Arabia is a close second, and both of them
account for 38% of India’s total petroleum
imports. UAE and Nigeria together account
for 16.7%. However, the biggest change has
been the entry of the US as a major player.
While it did not figure in the list of top 10
petroleum exporters for India in 2017-18,
in the 10 months of FY’19, the US stood at
number 9 with an over 3% share of India’s
petroleum imports.
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BECAUSE THE TRUTH

INVOLVES US ALL

TERROR NEXT DOOR

The Easter Sunday bombings in Sri Lanka could widen ethnic
faultlines, threaten to disrupt a decade of calm

RILANKA'’S DECADE of peace after the LTTE’s military defeat in May 2009 has

been shattered with a diabolical plan to drag the country back into its darkest

days. The death toll is nearly 300 from the chain of eight bombings on Easter

Sunday targeting churches and hotels across the island nation, worse than any-
thing it has experienced at the hands of the LTTE in the three decades of civil war. The
scale and the ferocity of the attack has no precedent in Sri Lanka’s troubled history, one
from whichitbelieved it had finally emerged. In the last decade, a generation of Sri Lankans
has come of age for whom conflict was history, who have no experience of curfews and
emergency regulations or the Prevention of Terrorism Act. Now all this is threatening to
engulf Sri Lanka again.

According to Sri Lankan authorities, the attacks were carried out by suicide bombers.
Two dozen people have been arrested and the government spokesman has named the
National Towheed Jamath as the group behind the attacks. Little is known about this or-
ganisation except that it preaches a puritanical form of Islam. But it is Prime Minister
Ranil Wickremesinghe’s acknowledgment that the country’s security apparatus had
“prior information” on the attacks that causes more anguish. The differences between
President Maithripala Sirisena and Prime Minister Wickremesinghe appear to have played
a good part in the security warning not being taken seriously. The PM has alleged that he
was not kept in the loop about the intelligence warnings. If so, the inability of the coun-
try’s top functionaries to get along has had deadly consequences. It casts their leadership
abilities in extremely poor light. However, the administration has done well to prevent
any backlash on the Muslim community.

Why now, and why Sri Lanka? Given that investigators believe this was the handi-
work of radicalised local Muslims, there have been straws in the wind of such radicalisa-
tion for years, as a reaction to attacks by the LTTE on Muslims through the 1990s, and af-
ter the war, to the rise of Buddhist fundamentalism that began targeting Muslims. Sri
Lanka, where nearly 10 per cent of the 22 million population is Muslim, has also not been
insulated from the global spread of Wahabism. Mainstream Muslim parties, major play-
ers in Sri Lanka’s robust democratic political space, had managed to keep the radicals at
bay all these years despite the failure of the political class to repair the ethnic faultlines.
The targeting of Christians, who are an even smaller minority in Sri Lanka than Muslims,
and ina manner similar to anti-Christian incidents in other parts of the world, also points
to more than a local grievance. But it seems too early to say if the Easter bloodbath was
the handiwork of ISIS, which would be searching for new spaces to compensate for its to-
tal loss of territory. Solving these puzzles will help Sri Lanka, also the rest of South Asia,
to craft responses that ensure there will be no repetition of this nightmare.

A LITTLE TOXIC

Loose poll talk on nuclear weapons always
undermines a nuclear weapon power

ATIONAL SECURITY HAS been a major focus of campaigning by the BJP this

election season, with Prime Minister Narendra Modi taking the lead on the

subject. He has held forth on military operations against Pakistan — the

trans-LoC surgical strikes of 2016 and the recent air strikes at Balakot — un-
der his watch. There has been discomfort about Modi’s campaign thrust among a sec-
tion of military veterans, who have appealed to the President to keep the armed forces
out of politics. There is, however, a counter-view that a political leadership which envis-
ages and orders military action must be allowed to highlight its decisiveness to the elec-
torate. After all, the armed forces are an instrument of the state and operate under the dem-
ocratically-elected political leadership of the country.

Evenif this contention is accepted as occurring in an acrimonious election campaign,
Sunday’s speech by PM Modi in Rajasthan, where he invoked exchange of nuclear weapons
with Pakistan, does cross a line. Modi said that “our newspapers also wrote, ‘Pakistan,
too, has a nuclear weapon'’. So what do we have, is it kept for Diwali?”. At one level, his state-
ment merely reiterates India’s no-first-use doctrine of retaliation to a nuclear attack,
something which has been public since India became a declared nuclear weapon state
in 1998. But the manner and context of his invocation doesn’t serve any purpose for India.
In fact, it has the potential of bringing the global spotlight on establishing a false equiva-
lence between India and Pakistan, where both the countries are seen to be less than re-
sponsible with their nuclear arsenal.

Being seen as a responsible nuclear power has been the cornerstone of New Delhi’s
position historically, which has given it global credence, leading India to be treated as a
de facto nuclear state. A credible and transparent nuclear doctrine, backed by sober talk
from the country’s political leadership, has earned India the respect which led to it being
granted the exceptions by Nuclear Suppliers Group (NSG) and signatory to the India-US
nuclear deal. New Delhi’s quest for membership of NSG under the BJP government has
also been based on the same arguments. Despite opposition by a strong anti-India nuclear
lobby in the West, it has taken a lot of time and effort for New Delhi to reach this stage. To
undermine these strategic gains for votes is not a terribly smart idea.

AGE OF CLOWNS

In Ukraine, a professional comedian has won a landslide
victory in the presidential election. It is a sign of the times

IFE HAS IMITATED art. Volodymyr Zelensky, the comedian who has played an

accidental president in the satirical Ukranian TV serial Servant of the People for

the last three years, has actually become president in a landslide. He will assume

office ina month, and in that time, the laughing millionaire with absolutely no
political, diplomatic or military experience will have to hammer out a policy direction
for his government, which is no laughing matter. The moneybags of Kiev do not expect
to be laughing all the way to the bank, either, because they have noidea about Zelensky’s
economic beliefs. If he has any, at all.

Zelensky has come to power with a margin of 73 per cent simply by marking himself
apart, as an outsider to the system of corruption, lying and incompetence that people
have grown to abhor. But as an outsider, he does not have a clearly articulated policy, ei-
ther athome or abroad. He has avoided media interviews, preferring to promote himself
and his Servant of the People party through internet videos. But now, he will have to take
the reins of a nation which serves as the front in the ongoing battle between the Western
powers and Russia. He is a comedian in urgent need of a policy.

But in an age of clowns, a professional comedian could have a fighting chance. Over
the last couple of years, we have seen more than one instance of ballistic missile-rattling
in international affairs, which is slapstick humour at its blackest. And there have been
several instances, from South Asia to the US, of popular leaders being elected on the rather
fuzzy promise of being radically different from their predecessors. But we’ll all be laugh-
ing the other side of our faces if we only get the jokers in the pack.
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WORDLY WISE
MAN IS THE ONLY ANIMAL THAT LAUGHS AND HAS

A STATE LEGISLATURE.
— SAMUEL BUTLER

Rest 1n peace, Hemant

You do not need a certificate either from Sadhvi who
cursed you or from the emissaries of Masood Azhar

S S VIRK

SADHVI PRAGYA THAKUR, the BJP’s candi-
date from the Bhopal parliamentary seat,
made an irresponsible and controversial
statement on April 18. While addressing a
meeting of party workers, she targeted the
late Hemant Karkare, who had arrested her
for her alleged role in the Malegaon blast case
in 2008. She claimed that it was her curse
(“tera sarvnash hoga”), which ended
Karkare’s life soon afterwards. The resultant
controversy and its fallout in the press, includ-
ing the withdrawal of her statement, took me
back in time by nearly 11 years. About a
month before his death, I discussed the issue
of violence by Hindu reactionary groups or
the so-called “saffron terror” with Hemant. I
had known Hemant as my cadre-mate and
he was posted to New Delhi on deputation. A
fine officer, he had the reputation of being an
outstanding and professional cop.

Having worked in Punjab and fought
militancy/terrorism there for more than a
decade, terrorism was surely a subject that
interested me, irrespective of its hues. One
day, in October 2008, I bumped into
Hemant at the reception of Maharashtra
Sadan in New Delhi. I asked him about this
new form of terrorism. Was it real? If so,
how serious was the matter, what were its
parameters and what was its potential? We
sat for about two hours in my room where
Karkare enlightened me about the acts of
violence undertaken by groups consisting
of radical Hindu youths, which were for
quite some time, attributed to Muslim mil-
itant groups.

He told me that some blasts took place ac-
cidentally in some parts of Maharashtra with-
out any reason, which set him thinking. Some
of the blasts were in the rural areas of
Marathwada in Hingoli and Nanded districts.
These cases of accidental blasts had resulted
in injuries to some persons but no satisfac-
tory explanation for the blasts was forthcom-
ing. So Karkare, as chief of the Anti-Terrorist
Squad of the Maharashtra Police, visited some
of the blast sites and also probed into the
backgrounds of the persons who were in-
jured. Interestingly, his enquiries revealed
that the injured persons were close to some
ultra Hindu groups closely associated with

Thakur perhaps forgot that
besides Karkare, 15 other
officers and men of the
Bombay police and dozens
of innocent citizens were
also killed on 26/11. Is it not
strange that the fulfilment of
her curse came through the
bullets fired by emissaries of
Masood Azhar? Truth is
that Sadhvi and Masood
Azhar both wanted to kill
Karkare; both celebrated

his death, though for
different reasons.

the RSS. Probing deeper, Karkare widened the
scope of his enquiries and started verifying
similar cases in other parts of Maharashtra.
These enquiries confirmed his earlier impres-
sion and deeper probes established the emer-
gence and existence of radical Hindu groups
forming terror modules to meet the chal-
lenges posed by pro-Islamic terror groups.

These groups had formed Abhinav Bharat,
which began as a social organisation that en-
gaged young Hindu boys, radicalised them
and made them aware of threats posed by
Islamic forces and the need to forge a hard-
ened group from within the Hindu popula-
tion which would pose a challenge to the hith-
erto dominant Islamic groups. It also created
groups who indulged in blasts in Muslim ar-
eas and operated in such a manner that the
needle of suspicion would point towards the
Muslim groups. In fact, the police were already
looking for the culprits among Muslims. But
thisrevelation completely changed the direc-
tion of the investigation. In several cases, the
complicity and participation of Hindu groups
was clearly established soon.

Karkare successfully investigated the
Malegaon blast case, in which the Hindu
group was involved. It was established that
the motorcycle used in the blast was regis-
tered in the name of Sadhvi Pragya, who was
arrested. The investigation also established
the activerole of several other persons, includ-
ing a serving officer of the Indian Army, hold-
ing the rank of lieutenant colonel. Karkare and
his team collected evidence and arrested
many of them including, Lt Colonel Purohit.

Karkare also told me that several groups
from political as well as administrative circles
put pressure on him not to implicate these
groups as these were the “forces of national-
ism”. But Karkare did not relent. Later, those
who put pressure also tried to accuse him of
being pro-Muslim or anti-Hindu, a charge that
he vociferously countered, “Sir, I am a
Maharashtrian Brahmin and a high-caste
Hindu. But does it mean that only Muslims
and Sikhs are terrorists and violent acts of
Hindu groups needed to be condoned?” He
took strong objection to such bulldozing for
religious reasons. He stood his ground.

Unfortunately, Karkare was killed on the

night of 26/11/2008 during the terrorist attack
in Mumbai. Due to his sudden death, the ded-
ication and commitment that he had putinto
the case slackened to some extent. Similarly,
the changed political equations played their
role and the investigation of the case was
transferred to the NIA. Later, similar political
changes took place in Maharashtra too and
the grip on the case became loose.

Another development is that the main
accused, Pragya Thakur, is out on bail. Not
only that, the hidden forces which tried to
pressure Karkare then have become more
assertive now. They have not only accepted
Thakur but have even adopted her as the can-
didate of the ruling party from Bhopal. The
hidden hand is no longer hidden. I feel that
blaming Hemant Karkare has just begun, it
will pick up. Thakur said that it was her curse
that killed Karkare. Condoning her ownrole,
she tried to put the entire blame on a profes-
sional and duty-conscious officer who had
sacrificed his life in the line of duty.

Thakur perhaps forgot that besides
Karkare, 15 other officers and men of the
Bombay police and dozens of innocent citi-
zens were also killed on 26/11.Is it not strange
that the fulfilment of her curse came through
the bullets fired by emissaries of Masood
Azhar? Truthis that Sadhvi and Masood Azhar
both wanted to kill Karkare; both celebrated
his death, though for different reasons.

In democracies, many wrong things do
happen. But this is too blatant. An accused
facing trial is presented as a party candidate
and a national hero who sacrificed his life is
denigrated. Will such irresponsible behav-
iour on the part of rulers not harm society or
its secular fabric? How insensitive and
apoplectic do we want to make our society?

Rest in peace, Hemant. You surely do not
need a certificate either from Sadhvi who
cursed you or from the emissaries of Masood
Azhar, whose bullet claimed your life. You
gave the ultimate sacrifice. I am sure that
coming generations of cops will always look
toyou to determine their direction and goals.
My salute to you.

The writer is former DGP of Punjab and
Maharashtra. Views are personal
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SOVEREIGNTY AND A ROAD

India’s response to China’s BRI is linked to its territorial concerns

SANA HASHMI

INDIA HAS, ONCE again, decided to not par-
ticipate in China’s second Belt and Road Forum
(BRF)due on April 25, whichis likely to be at-
tended by around 40 heads of government.
Not surprisingly, China has expressed its dis-
appointment. Should this be seen as another
symptom of the chronic differences the India-
China bilateral relationship faces, or s this just
amanifestation of China’s lack of understand-
ing of India’s concerns? Was India’s 2018
Wuhan rendezvous with China a mistake?
These questions have overshadowed India’s
China policy debates lately.

The admiration of India’s attempt to en-
gage China through the Modi-Xi Wuhan in-
formal meeting has faded away in recent
months, prompting some to ask: Did the
Wuhan Summit provide India with any tangi-
ble outcome? A cursory response to the ques-
tion seems a no if recent developments are
taken into consideration. For instance, for the
fourth time ina row, China blocked India’s bid
to designate the Jaish-e-Mohammad Chief
Masood Azhar as a global terrorist at the UNSC,
the CPECis going onregardless of India’s stern
objections vis-a-vis PoK, and the balance of
trade is still hugely in China’s favour.

But such criticisms miss two key elements.
First, thanks to the overpublicising of the
Modi-Xi meeting, the expectation bar was set
to an unrealistically high level. The Wuhan
meeting was not about resetting India-China
relations. It was an initiative to engage each
other in a constructive dialogue. Wuhan and

India’s response to the BRF
is not linked with Wuhan
spirit. It is deeply rooted in
its territorial sovereignty
concerns vis-a-vis China and
Pakistan. The Chinese
investments in Pakistan are
complicating the matter with
each passing day. India’s
main concern remains the
much-controversial CPEC
that passes through the PoK.

subsequent steps were intended to only man-
age the differences and prevent relations from
getting derailed. The popular perception in
the Indian media that because of Wuhan,
China would not go ahead with the CPEC or
support India on Masood Azhar and the be-
lief in the Chinese media that it would lead
India to join the BRI, are misinformed at best.

Second, Wuhan was not a stand-alone di-
alogue, it was deeply embedded with the
Doklam standoff. For the two countries, fac-
ing an eyeball-to-eyeball situation in Doklam,
Wuhan came as an opportunity tore-start the
dialogue. It was not a “Bhai-Bhai moment”, it
was a moment to realise that the two have to
co-exist and peacefully so. For India and China,
that are dealing with the protracted bound-
ary dispute for the past more than half-a-cen-
tury, one meeting would not have changed
much considering that even more than 20
rounds of dedicated border talks spread over
several years did not lead to significant gains.

India’s response to the BRF is not linked
with the Wuhan spirit. It is deeply rooted in its
territorial sovereignty concerns vis-a-vis
China and Pakistan. The Chinese investments
in Pakistan are complicating the matter with
each passing day. India’s main concern re-
mains the much-controversial CPEC that
passes through the PoK. Seen from that per-
spective it is clear that India would not have
openly supported the BRI or the BRF, even if
China had refrained from blocking India’s re-
quest at the UNSC.

Itis clear that China has been selective in
addressing India’s concerns, and India too
has adopted a similar approach. China is
mindful of the fact that without India’s par-
ticipation, BRI will remain an incomplete
project at best. That is perhaps why China is
keen to have another Wuhan-like dialogue.
We do need more such meetings but only to
facilitate the negotiation processes.

Considering the asymmetry in its rela-
tionship with China, India needs to continue
its pragmatic and balanced policy of engag-
ing China through dialogues while actively
looking for ways to deal with the possible
scenarios. The quest to institutionlise the
Quad and Indo-Pacific seems to be turning
into reality with the restructuring of the
MEA’s ASEAN Multilateral Division and the
Indian Ocean Region Division into the Indo-
Pacific Division. Trilateral dialogues and
search for avenues to normalise and improve
regular healthy conversations with China are
the best way forward.

Self-doubt over peace initiatives or hesi-
tation in moving forward on the Quad are
detrimental to India’s interests. One should
not happen at the cost of the other. A careful
balancing of both tracks will contribute to
India’s stronger positioning in the region.

Hashmi is affiliated with Future Directions
International, a Perth-based think-tank and
author of China’s Approach of Territorial
Disputes: Lessons and Prospects
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VINOBA FASTS

ACHARYA VINOBA BHAVE began his fast
unto death at 8 am after the “Sarva Dharma”
(all religion) prayer to secure a total ban on
cow slaughter in the country. In his five-
minute speech after the prayer, the Acharya
said that “ I have nothing to add to what I
have said already” and asked others, includ-
ing the ashramites, not to fast beyond one
day.He was informed earlier that many peo-
plein the country had expressed their desire
to undertake indefinite fast with him. The
Acharya said: “God will save the cow, but we
have also a duty towards the cow whose milk
we drink.” He hoped that people from across
the country would work for the total ban.

INDIRA’S SPEECH

THE HIGHLIGHTS OF the AICC session were
the passing of three resolutions — on the eco-
nomic, communal and international situa-
tion — and a speech made by Mrs Indira
Gandhi at the end of the two-day session,
Mrs Gandhi said this was not the time for
talking, but for action — to release the energy
of the Congress. The party would stand up to
all kinds of oppression — false cases, firing,
imprisonment and so on —and it would win.
And it would save the country from the “dark
clouds” which had now enveloped it. She
urged all to join the Congress (I ) mass rally in
Delhi on May 16 which is being organised
against the “anti-people” policies of the

Janata government.

DHAKA FOOD SHORTAGE
THEDELAY IN US food supplies to Bangladesh
this year — western diplomats discourage the
use of the word “embargo” — because of dif-
ferences on the manner in which such aid
was utilised by Dacca last year, combined
with a shortfall in food production and poor
procurement, is leading to a food crisis on a
magnitude that could well threaten the sta-
bility of President Ziaur Rehman’s rule.
Starvation point could well be reached in June
and July unless food supplies are urgently
rushed to Bangladesh. Zia’s political rivals
may use the crisis as an opportunity.

.. . https://t. me/UPSC4Exams
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Hate and healing

The Mahagathbandan hopes to repair the strained relations between Jats and Muslims in Western UP
following the 2013 riots. The political experiment is pregnant with possibilities

SUDHA PAI

THE POLITICAL EXPERIMENT of the
Mahagathbandan, a pre-poll alliance of for-
mer rivals the SP, BSP and the RLD, has in-
troduced a new element in the electoral dis-
course of Western UP. The sweep by the
Narendra Modi-led BJP in 2014, following
the 2013 riots, was a turning point in the re-
lationship between the Jats and Muslims,
two prominent communities who have had
close historical links and lived side-by-side
in harmony for a long time.

It was here in Western UP, now a sim-
mering communal cauldron, that Charan
Singh, a peasant leader of the middle-castes
from Baghpat, built a successful socio-polit-
ical alliance of the Jats and Muslims. That the
epicentre of the 2013 riots, Muzaffarnagar
and Shamli, had not experienced a full-scale
communal riot lasting many days until the
2000s, not even during the Ram
Janmabhoomi-Babri Masjid movement, bar-
ring once in Muzaffarnagarin 1988, is a tes-
timony to the depth of that alliance.

The Jat-Muslim alliance became possi-
ble in Western UP in the mid-1960s because
of the Green Revolution and backward
castes mobilisation. The former created con-
siderable prosperity among the big and
medium-sized landowning Jat peasantry.
The latter, simultaneously mobilised as a
part of the backward caste movement,
which swept these districts. Charan Singh
was able to harness these developments
and form the Bharatiya Kranti Dal (BKD) in
1967, based on a coalition of the Muslims,
Ahirs, Jats, Gujars and Rajputs (MA]JGAR),
that gave centrality to agrarian politics from
the mid-1960s to the late 1980s. The better-
off Jats were the pivot and the Muslims,
largely Muley Jats, actively participated in
this mobilisation. This was possible because
the BKD and later, the Bharatiya Lok Dal
(BLD), could build a base in western UP,
where the Green Revolution had created a
rich peasant class, and win elections.

Field studies in Muzaffarnagar in the late
1970s have shown that while the district
was affected by forcible sterilisations dur-
ing the Emergency, the fabric of social rela-
tions among Hindus and Muslims had re-
mained intact. They had shared memories
of common kinship relations in a distant
past and could be found sitting on a charpai,
sharing a hookah; social differences were
accepted, there was little evidence of mu-
tual recrimination and mistrust.

However, the MAJGAR has also been de-
scribed as a “marriage of convenience” that
lasted until groups within it benefitted. The
Green Revolution plateaued in the 1980s and
the agrarian crisis worsened through the
1990s, when liberalisation shifted focus to
industry leading to a neglect of agriculture.
Following Charan Singh’s death in 1987, the
Jats lost political prominence. The Bharatiya
Kisan Union formed by Mahendra Singh
Tikait in the wake of the Ram Janmabhoomi-
Babri Masjid agitation, declined in the early
1990s. The RLD, formed in 1996 by Charan
Singh’s son Ajit Singh, though perceived as a
Jat party, with Singh constantly shifting sup-
port from the BSP in 2002 to the SP in 2004,
the BJPin 2009 and UPA in 2011, has little le-
gitimacy among the Jats.

Despite the destruction of the Babri
Masjid, relations between Jats and Muslims
had continued to be harmonious. However,
the earlier closeness was replaced by a
creeping communalism as the aggressive
majority community began to dispute the
ownership of graveyard land, use of loud-
speakers in mosques, and common land
owned by Muslims. A new negotiated
boundary emerged; Jats continued to em-
ploy Muslims as agricultural labourers, but
social relations between the two commu-
nities deteriorated.

Significant changes within the Muslim
community also contributed to it. Loss of
land due to urbanisation and improved ed-
ucational attainments pushed the younger
generation to take up petty businesses or
learn new skills such as plumbing, carpen-
try, masonry, etc. Social jealousy among the
Jats at the new-found entrepreneurship of
Muslims, some of whom had worked their
fields, and a perception that they are being
pampered by the state, contributed to wors-
ening of relations. Having lost their eco-
nomic clout due to the agrarian crisis, par-
ticularly non-payment of sugarcane dues,
fragmentation of land, lack of employment
and reservation, younger Jats took recourse
to cultural machismo. Supporting a domi-
nant force like Hindutva provided them psy-
chological empowerment. By the time of
the 2014 elections, the community had be-
come highly vulnerable to communal mo-
bilisation by the BJP.

It is against this backdrop
that the SP, BSP and RLD is
hoping to unite the Jats,
Dalits, backward castes and
Muslims and redirect the
discourse to social justice,
secularism and agrarian
concerns. They may succeed
in Western UP because of
the agrarian crisis. But can it
mean a return to older social
relationships in a more
fundamental manner? The
rapid socio-economic
changes, the 2013 riots and
continuing efforts at
communal polarisation
make this difficult.

CR Sasikumar

It is against this backdrop that the SP,
BSP and RLD is hoping to unite the Jats,
Dalits, backward castes and Muslims and
redirect the discourse to social justice, sec-
ularism and agrarian concerns. They may
succeed in Western UP because of the
agrarian crisis. But can it mean a return to
older social relationships in a more funda-
mental manner? The rapid socio-economic
changes, the 2013 riots and continuing ef-
forts at communal polarisation make this
difficult. Yet, there is regret, particularly
among the older Jats over the riots and de-
sire to renew old bonds. RLD leader Ajit
Singh, in a recent interview, held that the
Jats are once again seeing themselves as
“farmers” and not so much as “Hindu”; the
Kairana bypoll results being an indicator.
Further, the agrarian crisis has brought agri-
culture to the centrestage of politics. He,
however, agreed that a complete return to
agrarianism of the past is impossible.

Thus, a victory of the Mahagathbandhan
in Western UP has the potential to heal at
least some of the acrimony of the last past
years. While the current elections are im-
portant for the country, their real signifi-
cance lies in the possibility of peace be-
tween two communities that have suffered
in the recent past. The political scene in UP
is pregnant with possibilities.

Sudha Pai is co-author of Everyday
Communalism: Riots in Contemporary
Uttar Pradesh (2018)

[ssued (not) in the public interest

Need is to empower banking regulator, not curb RBI's powers as SC has done

JAGANATHAN SARAVANASAMY

MOUNTING NON-PERFORMING Assets
(NPAs) in the banking system due to corpo-
rate defaults is an issue of concern for many
stakeholders. It has important consequences
for the national economy. When such an is-
sue of publicinterest is legalistically dealt with
inthe court as counter-claims between debtor
and creditor, the interest of other stakeholders,
especially of depositors, receives the least at-
tention. This is the general feeling the com-
mon public is left with after the recent judg-
ment of the Supreme Court (SC). It is the
money of the depositors that creditorslend in
their fiduciary capacity to debtors and hence,
the expectation that the government, regula-
torand the adjudicating authorities will keep
depositors’ interests supreme.

The pace at which the long-accumulated
corporate defaults were getting resolved
through the mechanism established under
the Insolvency and Bankruptcy Code (IBC)
2016 was too good to believe. We appeared to
have found a magic wand to enforce the con-
tractual obligation of debtors and sufficiently
empower the creditors. Overall, the IBC has
been able to resolve cases involving debt of Rs
3 lakh crore in the last two years. As per the
Ministry of Corporate Affairs, the mere threat
of promoters losing control of their company
or alegal proceeding under the IBC was suffi-
cient to resolve debts worth Rs 1.2 lakh crore
without even the need for the Code to kick in.

In the prevailing pessimistic perception of
crony capitalism, the faith was restored that
we are capable of administering a legal sys-
tem in which corporate defaulters face the
consequences. It was the absence of such an
effective legal system that forced creditors to
find solutions through criminal proceeding,
which was not only time consuming but also
took many genuine business failures along the
criminal proceedings’ path.

All this positivity has come to sudden halt
with the SC striking down the circular issued
by the RBlin February 2018 as ultra vires of the
RBI Act. It appears that the manner in which
the authority was sought to be exercised by
the RBI — rather than the authority itself —
was the reason for the order. The Court has
taken a view that the regulatory authority ex-
ceeded the statutory authority.

The questions that ought to be answered
in this judgment relate to the powers of the
RBIin issuing directions to the bank to “initi-
ate insolvency proceedings” against corporate
defaulters after introduction of Sec 35AA of
Banking Regulation (BR) Act through the 2017
amendment. The RBI's contention was that
the impugned circular was issued drawing
powers from Section 21 and Section 35A of
the BR Act, which empower the RBI to issue
general directions (generic circulars) to finan-
cialinstitutions. Section 21 empowers the RBI
on policies and directions related to advances

and Section 35A to issue directions in public
interest. In the eyes of the SC, the directions
issued under the impugned circular are in the
nature of a specific direction to the banks to
take the IBC route to resolve defaults. And, af-
ter amendment to BR Act in 2017, the source
of power to issue such specific direction is
35AA, and not Sections 21 and 35A.

Did the 2017 amendment that introduced
35AA and 35 AB to the BR Actexpand the RBI’s
powers or restrict them? In the words of the
SC, the RBI could have issued such directions
(contained in the impugned circular) under
21 and 35A before the introduction of 35AA
and 35AB, but not after. It is an admission that
35AA severely restricted the regulatory au-
thority of the RBI. One wonders, whether that
was the intention behind the IBC and NCLT.

Now, how easy, time-bound and practica-
bleisittofollow 35AAin letter and spirit? The
law as exists says, “the Central Government
may, by order, authorise the Reserve Bank to
issue directions to any banking company or
banking companies to initiate insolvency res-
olution process in respect of a default, under
the provisions of the Insolvency and
Bankruptcy Code, 2016.” How did the central
government authorise the RBI? The finance
ministry whenitissued the notification dated
May 5, 2017, authorised the RBI to issue such
directions only in respect of “a default” under
the Code. What is the interpretation of “a de-

fault”? Isita category of default or specific de-
fault by specific debtor? The SC order makes it
clear that the RBI can direct banking institu-
tions to move under the IBConly (a) if thereis
a central government authorisation to do so;
and (b) that it should be in respect of specific
default of specific debtor.

The statement of intent when enacting the
BR Act in 1949 says it was meant for the pro-
tection of depositors’ interests. Hence, the ex-
pansive and generic powers granted to the RBI
under 21 and 35A. Alas, when the need of the
hour is to affirm the authority of the regula-
tor, the subsequent amendments, notifica-
tionsissued and their legalistic interpretation
have circumscribed the regulator. One can
imagine the complexity of getting the autho-
risation of the Ministry of Finance specific to
defaults and specific to defaulters. Does it not
give undue discretion to the ministry to inter-
pret defaults and defaulters? Will that elimi-
nate or encourage crony capitalism? We have
miles to go before we resolve the thousands
of NPAs running to more thanRs 12 lakh crore.
Itis hoped that the authorities concerned will
restore public confidence by assigning su-
premacy to public interest when it comes to
regulating banking companies.

The writer, an IPS officer, is former head of

banking and securities fraud cell of
the CBlin Mumbai
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WHAT THE OTHERS SAY

“It is not only Sri Lankans and Catholics who feel the pain of this atrocity,
and fear the further damage it could spawn. It is not only those of the
Christian faith who believe that, even in the harshest of times, hope can and
must endure.” — THEGUARDIAN

A silk road for
the heavens

Even as it shuns the BRI, India is recognising that
the corridors spreading out from China have
connectivity in space and digital domain

i *”“‘E g ‘\ space-based internet services emerge, China

' is well ahead of the curve. Google, Amazon
and SpaceX are all developing projects to
provide broadband services around the
world through networks of satellites num-
bering hundreds.

At the end of 2018, China launched the
first of its planned constellation 320 satel-
lites in the low-earth orbit. By the end of this
year,a network of nine satellites is expected
to demonstrate the possibilities for space
based internet services. The entire fleet of
320 satellites under the Hongyan project is
expected to be operational by 2025.

According to media reports, Chinais put-
ting up a facility in Tianjin to assemble 130
Hongyan satellites annually. The Hongyan
mega-constellation is designed to facilitate
two-way communications at all times across
all terrain, providing a wide range of civilian
services such as ground data collection and
exchange, ship identification and tracking,
mobile broadcasting and navigation signal
enhancement.

China has alsolaunched aBig Earth Data
initiative that will develop the generation of
massive remote-sensing dataand commer-
cial products based on it for use across the
entire spectrum of sustainable development
— fromagriculture to disaster management.
Chinais notonly into providing space-based
services, butis also in the business of export-
ing satellites to a large number of countries,
seeding space-related infrastructure and
training space personnel. While China pres-
ents these dramatic advances as part of its
effort to promote space and digital connec-
tivity through international cooperation,
there is no mistaking its geopolitical impli-
cations — especially in expanding Beijing’s
global surveillance and intelligence capabil-
ities, upgrading the PLA’s military effective-
ness, and a big say in shaping the digital in-
frastructure of developing nations.

India’s space programme too has grown
by focusing on modernising national
telecommunication, application of remote
sensing data for national development and
more recently on developing assets for na-
tional security. India has a satellite naviga-
tion system of its own, the GAGAN. India’s
remote sensing capability too isimpressive.
If India has missed a trick it is in the expan-
sive scale that China has brought toits space
programme.

While the origin and development of
both space programmes was led by state en-
tities, China has more recently opened up
room for the participation of non-state en-
tities and encouraged private innovators.

As the commercial and geopolitical
stakes in outer space grow rapidly, the next
government in Delhi has its task cut out: To
reform India’s space sector to allow private
corporations to play a larger role, promote
space startups, and rejuvenate India’s inter-
national space collaboration, both civilian
and military — with friends and allies.

Unlike in the traditional Belt and Road
projects, India has significant capabilities in
the space and digital domains. With policies
that will lend them the necessary political
support, commercial ambition and organi-
sational scale, Delhi can surely shape the fu-
ture of space and digital connectivity.
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RaAjA MANDALA

BY C RAJA MOHAN

ASTHE SECOND iteration of China’s Beltand
Road Forum convenes this week in Beijing,
India has a strange karma to cope with.
Profound concerns about the impact of the
Belt and Road Initiative on India’s territorial
sovereignty and the geopolitics of its imme-
diate neighbourhood compel India to resist
its apparent charms. Delhi, which stayed
away from the launch of the Forum in 2017
despite considerable pressure from Beijing,
has announced that it will sit out again.

Yet, even asit shuns the BRI, India has no
choice but to emulate China on connectiv-
ity of all kinds. Although India has adopted
the mantra of connectivity more than a
decade ago, China’s BRI has pressed Delhi to
getits act together on regional connectivity.
The scale of the challenge has also encour-
aged India to shed its traditional “lone-
ranger” mentality and consider working
with others, especially Japan, Australia and
the United States, in promoting regional con-
nectivity in the Indo-Pacific.

Meanwhile, India is coming to terms
with the fact that the BRI is more than two-
dimensional. Under the BRI, the “belt” was
about overland connectivity and the “road”
(ina peculiar twist) referred to the maritime
corridors spreading out from China’s east-
ern seaboard. The additional and inter-re-
lated dimensions of BRI are about connec-
tivity in outer space and the digital domain.

Unlike the land and sea corridors, for
India, it is not just a question of supporting or
rejecting the space and digital silk roads.
Delhi finds itself already tied into these ini-
tiatives, one way or another. India’s deep de-
pendence on Chinese telecom giants is now
areality.Sois the growing reliance of India’s
neighbours — including Pakistan, Nepal and
Sri Lanka — on China’s space services. The
challenge for Delhi is to expand shall we say,
India’s “strategic autonomy” in a market that
Beijing is poised to dominate.

At the heart of China’s space silk road is
the BeiDou satellite navigation system. Over
the weekend, China launched a satellite for
the BeiDou system that is expected to rival
the American Global Positioning System
(GPS), the Russian GLONASS and the
European Galileo. BeiDou will consist of a
number of satellites in the geostationary and
intermediate earth orbits. The third genera-
tion BeiDou system will be operational by
next year and is expected to provide better
accuracy than the current Western and
Russian systems.

Although the first BeiDou system goes
back to 2000, it is now being presented as
an important component of the Belt and
Road Initiative that was launched in 2013.
Some analysts have called BeiDou the digi-
tal glue that holds the BRI together. By con-
necting industries and infrastructure proj-
ects along the BRI, China’s satellite
navigation and communication system
hopes to dominate the new digital infra-
structure in the BRI space. As new ideas for

The writer is director, Institute of South Asian
Studies, National University of Singapore
and contributing editor on international
affairs for The Indian Express
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bats for Modi’ (IE, April 22 ). The author WEEK AWARD

views the conflict purely from the angle
of the security establishments in the two
countries. She makes the same blunder
that Jinnah made in ignoring the vast
number of Muslims left behind in India.
Population projections predict the
Indian Muslim population to be over

To encourage quality reader
intervention, The Indian
Express offers the Letter of
the Week award. The letter
adjudged the best for the

300 million by 2060. Can the generals week is published every
in Pakistan and the saffron leaders in Saturday. Letters may be
Nagpur ignore this huge community? e-mailed to

In truth, Jinnah’s idea of Muslims as a editpage@expressindia.com
separate nation is collapsing. or sent to The Indian

JS Bandukwala, via e-mail Express, B-1/B, Sector 10,

Noida-UP 201301.

COURT’S HONOUR Letter writers should
o mention their postal

THIS REFERS TO the edltorlal, ‘Your address and phone number.

Honour’ (IE, April 22). The Supreme

Court convening an “extraordinary THE WINNER RECEIVES

meeting” to defend the allegations SELECT EXPRESS

made against the CJI brings to the fore, PUBLICATIONS

two points. First, by this impulsive act
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the media trial. Mere publication of al-
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not establish the crime, so the CJI should
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obstruction of justice on both sides.
Deepak Singhal, Noida
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farmers seldom benefit as bumper
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kets need to be de-regulated, ware-
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Sunday, bloody Sunday

Preventing further attacks and
keeping the peace are vital in Sri Lanka

he serial blasts on Easter Sunday rank as the
Tworst bloodbath Sri Lanka has seen since the end

of the civil war in 20009. It is a monumental trage-
dy for a country that is trying to live down the strife that
lasted more than a quarter century. In what could be
the handiwork of a local Islamist radical group, as many
as 290 people are dead, and nearly 500 wounded in

Down to earth on the ASAT test

India has neither achieved a higher level of deterrence nor enabled a more stable strategic security environment

F et <
M.K. NARAYANAN

27, India carried out a suc-

cessful test of an Anti-Satellite
(ASAT) weapon, launching an in-
terceptor missile from the Bala-
sore range in Odisha to hit a live sa-
tellite in Low Earth Orbit. It thus
became the fourth country in the

Shortly before noon on March

capability comes a little more than
a decade after China’s, and nearly
six decades after that of the U.S.
and Russia. An ASAT test is, un-
doubtedly, less threatening than a
nuclear explosion, but the world is
likely to ask why India decided to
demonstrate its capability at this
time, though it possessed the abil-
ity much earlier. The implications
of carrying out a test of this na-
ture, as also the concerns that pre-
viously existed about doing so, are
no secret from the global com-
munity of space experts. Why In-
dia chose to ‘cross the Rubicon’ by
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ing on laser and cyber capabilities
to achieve the objective of neutra-
lising killer satellites. Countries

reportedly in the offing. This could
only fuel concerns about where In-
dia is headed. Countries not too
well disposed towards India such
as Pakistan and China — and per-
haps some others as well — may
well be carried away by our pro-
fessed capabilities, and be in-
clined to fear the worst. This could
give a country such as Pakistan
‘itchier trigger fingers’.

Neighbourhood concerns

India’s strategic planners also
would not be oblivious to the fact
that it does not take much imagi-

should steer clear of any military
dimension, and that it should sole-
ly concern itself with communica-
tions, weather forecasting and the
like. Consequently, India’s space
programme had always steered
clear of any military objectives.
India’s achievements in space
have been many and it has several
milestones to its credit. ISRO
launched its first Indian satellite,
Aryabhatta, in April 1975. In April
1982, ISRO launched the first In-
dian National Satellite System (IN-
SAT-1A). The first Geosynchronous
Satellite Launch Vehicle (GSLV)

multiple blasts, a few of them involving suicide bom- world to develop an ASAT testing an ASAT weapon at this are experimenting with directed- nation, given the plethora of infor-  took off from Sriharikota in 2001.
bers. The targets chosen as well as the occasion suggest capability. juncture is, hence, likely to cause  energy weapons, radio frequency = mation coming from drone feeds, In October 2008, ISRO launched
that the bombings were aimed at gaining maximum glo- consternation among many, given = weapons, etc. rather than concen-  satellite data and claims made by Chandrayaan-1, the first Indian
bal attention. The coordinated blasts took place while Not a game changer the tacit agreement among nations  trating on shooting down satellites  responsible leaders, for countries  planetary science and exploration

guests were having breakfast in three luxury hotels fre-
quented by foreign tourists close to the seafront in the
capital, and worshippers had gathered for Easter in a
church each in Colombo, Negombo on the western
coast and the eastern town of Batticaloa. The most im-
mediate impact will be on the economy, to which the
well-run tourism industry is a huge contributor. Alrea-
dy the economy is going through a rough patch, as the
country grapples with the aftermath of the political in-
stability that prevailed a few months ago. The spectre of
ethnic relations between various communities deterio-
rating also looms. The small Muslim minority, caught in
the crosshairs of the conflict in the past, and Christians,
an even smaller minority, have faced violent attacks by
hardline Sinhala Buddhist groups. However, nothing in
such incidents suggested any acrimony that could have
led up to the sort of savagery seen on Easter day.

Reports that specific overseas intelligence inputs
were not taken seriously are disturbing. The inquiry or-
dered by President Maithripala Sirisena will, it is
hoped, address the concern voiced by Prime Minister
Ranil Wickremesinghe, that he and his ministers were
kept in the dark about these inputs. However, the admi-
nistration responded admirably to the situation, espe-
cially in preventing the spread of rumours and any
backlash against sections of society. Possibly following
the New Zealand example, the government and the se-
curity establishment sought to deny the group any im-
mediate ideological mileage and any claim to putative
martyrdom by not identifying the group involved. It has
now been named as the ‘National Thowheed Jamaat’.
However, intriguingly, no group has owned responsibil-
ity for the blasts, something extremist outfits are wont
to do to attract recruits and strike terror on a global
scale. Given the scale and sophistication of the opera-
tion, which would have involved reconnoitring targets,
assembling and transporting explosives and detona-
tors, it does not seem likely that a solely indigenous
group would have the wherewithal to carry it out. The
neighbourhood will closely watch the investigation, as
it may reveal the extent to which the shadow of the Is-
lamic State is falling on the South Asian region.

Line of caution

The suspension of cross-LoC trade

will cause hardship — it must be revoked
he Central government’s decision to suspend
Ttrade across the Line of Control between Jammu
and Kashmir and Pakistan-occupied Kashmir is
bad in conception, and comes at a particularly fraught
time. On April 18, the Ministry of Home Affairs an-
nounced the suspension from midnight of trade at the
two designated points at Salamabad and Chakan-da-
Bagh, citing concerns about “illegal weapons, narcotics
and fake currency” being transported into India. It is al-
so being argued that the zero-tariff barter arrangement
is being violated through under-invoicing and the ex-
change of third party items such as U.S.-origin Califor-
nia almonds. The first is presumably a way to transfer
funds; and the second would be to exploit the zero-ta-
riff trade, something brought up by traders who oper-
ate via the Wagah border. The government’s concerns
may be well-founded, but the solution to violations of a
trade agreement is to enforce the rules stringently, not
stop exchange of goods and put at risk the livelihood of
countless people on both sides of the LoC. At a protest
in Srinagar against the trade suspension, for instance, a
leader of the cross-LoC traders association argued that
they had, in fact, themselves been seeking a “foolproof

mechanism” to enforce the terms of the agreement.
The benefits to the local economies from the cross-
LoC trade are beyond doubt. It is estimated that since
the barter trade commenced along two routes across
the LoC in October 2008, employment to the order of
more than 1.6 lakh days had been created. The volume
of trade over the decade has crossed 6,000 crore. It
must be kept in mind that the trade is mostly of local
goods, and those employed, including in the transpor-
tation, are from border communities. The opening of
cross-LoC trade was among the confidence-building
mechanisms that followed the 2003 India-Pakistan cea-

An ASAT test is hardly a game-
changer as far as space warfare is
concerned. Yet, the element of tri-
umphalism seen in the Prime Mi-
nister’s announcement on televi-
sion regarding the test seemed to
send out a message that India was
on the threshold of embarking on
a new era of weaponisation of out-
er space. Official circles may have
preferred to project the test as a
technology demonstrator, but the
Prime Minister’s claim that India
was now capable of performing as
a ‘chowkidar’ in space, and several
claims that India now had a “cred-
ible deterrence” against attacks on
the country’s growing number of
space assets seemed to suggest
that India was not averse to wea-
ponisation of outer space.

India has, no doubt, sought to
reassure the global community
that it has not violated any interna-
tional treaty or understanding
with this test. India has also taken
great pains to advertise the fact
that the international community,
especially the U.S., had not faulted
India for carrying out this test, in
marked contrast to what had hap-
pened when China had carried out
an ASAT test in 2007. Neverthe-
less, it would be facile to think that
the world endorses India’s claims
regarding its peaceful intentions.

India’s demonstration of ASAT

not to weaponise outer space. The
international community cannot
be faulted if it were to think that
India had deliberately breached
an unwritten convention against
weaponisation or militarisation of
outer space.

ASAT capabilities are generally
perceived as integral to ballistic
missile defence programmes. This
clearly identifies an ASAT test as a
military programme. In turn, it im-
plies an intention to embark on
weaponisation of outer space. It is,
perhaps, for this reason that coun-
tries such as Israel and France,
which are believed to have this
capability, have so far refrained
from carrying out such tests.

Cold War phenomenon

Given the hype surrounding ASAT
weapons, it is also germane to
mention that their strategic impor-
tance in providing effective deter-
rence in space is highly debatable
today. ASAT was essentially a Cold
War phenomenon whose strategic
importance has declined over the
years. Currently, none of the other
three countries which possess an
ASAT capability extol its strategic
value and importance. The U.S.,
Russia and China, all seem to de-
monstrate less and less interest in
pursuing ASAT weaponry. These
countries are increasingly focuss-

in space. The last named also car-
ries the danger of hitting satellites
that may not be on an offensive
mission, apart from the issue of
space debris.

It is again a moot point whether
India’s ASAT test, and its position-
ing as a critical element in India’s
strategic defence capability, will
have the desired impact that the
nation’s leaders hope for. It could
well result in something very diffe-
rent. It is almost certain, as was
the case with India’s nuclear test,
that Pakistan will immediately try
to acquire the same capability, in
all likelihood with generous assis-
tance from China. China can also
be expected to become increasing-
ly wary of India’s intentions in
space, and take appropriate coun-
ter-measures. The bottom line is
that by carrying out the March 27
test, India has neither achieved a
higher level of deterrence nor is it
likely to lead to a more stable stra-
tegic security environment.

India would, hence, do well to
play down the military objective of
its ASAT test, all the more so given
that the Indian Space Research Or-
ganisation (ISRO) recently indicat-
ed that it has, of late, carried out
certain new launches such as the
Microsat-R and EMISAT satellites
which are intended for ‘strategic
use’. More ‘defence satellites’ are

A half-written promise

Political parties must steer public debate to crucial issues relating to women’s health and reproductive rights

JAYNA KOTHARI, MAYA UNNITHAN
& SIRI GLOPPEN

he 2019 general election has
Tbrought to the forefront hot-

ly contested political issues
and promises. But one area of re-
form that has just not been an im-
portant electoral issue is the sex-
ual and reproductive rights of
women. While all major parties
make some piecemeal promises to
women, the recognition of sexual
and reproductive rights is almost
negligible. This is despite the re-
cent progressive legal work in
courts.

The fine print

It is revealing to examine the nar-
row ways in which political parties
have addressed reproductive
rights. For example, the Congress
manifesto says the party will pass
suitable legislation to make regis-
tration of marriages compulsory
and to enforce the law prohibiting
child marriages. The Bharatiya Ja-
nata Party’s manifesto interesting-
ly focusses on women’s menstrua-
tion and says it will ensure that all
reproductive and menstrual
health services are easily available
to all women across India. Furth-
er, with the expansion of the Su-
vidha scheme, sanitary pads at a
cost of 1 will be provided to all
women and girls. The CPI(M) has
promised to make marital rape an
offence and to ensure strict imple-

mentation of the Pre-conception
and Pre-Natal Diagnostic Tech-
niques (Prohibition of Sex Selec-
tion) Act (PCPNDT) Act, which
prohibits sex determination tests
and female foeticide.

This is the extent to which re-
productive rights are understood
in India — child marriage, female
foeticide, sex selection and men-
strual health and hygiene. These
are extremely important issues
but are selective.

Sexual and reproductive rights
in India must include a concern
with maternal deaths, access to
maternal care to safe abortions,
access to contraceptives, adoles-
cent sexuality, prohibition of
forced medical procedures such as
forced sterilisations and removal
of stigma and discrimination
against women, girls and LGBTI
persons on the basis of their gen-
der, sexuality and access to
treatment.

Data on India

India has among the highest num-
ber of maternal deaths worldwide
(which UNICEF India and World
Bank data put at an estimated
45,000 maternal deaths every
year, or an average of one mater-
nal death every 12 minutes). Un-
safe abortions are the third leading
cause of maternal deaths in India.
Research by Susheela Singh and
others (The Lancet, January 2018)
shows that half the pregnancies in
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India are unintended and that a
third result in abortion. Only 22%
of abortions are done through pu-
blic or private health facilities.

Lack of access to safe abortion
clinics, particularly public hospi-
tals, and stigma and attitudes to-
ward women, especially young,
unmarried women seeking abor-
tion, contribute to this. Doctors re-
fuse to perform abortions on
young women or demand that
they get consent from their pa-
rents or spouses despite no such
requirement by law. This forces
many women to turn to clandes-
tine and often unsafe abortions.
The Medical Termination of Preg-
nancy Act, 1971 provides for termi-
nation only up to 20 weeks. If an
unwanted pregnancy has proceed-
ed beyond 20 weeks, women have
to approach a medical board and
courts to seek permission for ter-
mination, which is extremely diffi-
cult. The MTP Act is long overdue
for a comprehensive reform.

The Supreme Court, on the oth-
er hand, has been extremely pro-

to develop a totally distorted pic-
ture of an adversary’s capabilities
and threat. The mere existence of
such a situation could lead to
heightened tensions. Based in one
of the most dangerous neighbour-
hoods in the world, India needs to
do everything in its power to con-
vince other nations that space is
not part of India’s overt defence
calculations.

Instead, India should highlight
the fact that its enormously suc-
cessful space programme, unlike
those of many other countries, is
notable for being conceived and
implemented as a civilian pro-
gramme, quite distinct and sepa-
rate from any military programme
or objective. It is this which distin-
guishes India’s space programme
from that of countries such as the
U.S., Russia and China. India’s
space programme — totally civilian
in nature — was conceived back in
the 1960s. ISRO was set up in 1969,
and the Space Commission came
into existence in the early 1970s.
Vikram Sarabhai is credited with
creating India’s vision for explora-
tion of space and, following his un-
timely demise in 1971, the mantle
fell on Satish Dhawan.

It would be useful to stress that
both Sarabhai and Dhawan, espe-
cially the latter, were particular
that India’s space programme

gressive on women'’s reproductive
rights. The court in decriminalis-
ing adultery and in the Navtej Jo-
har judgment striking down Sec-
tion 377 held clearly, that women
have a right to sexual autonomy,
which is an important facet of
their right to personal liberty. In
the landmark Puttaswamy judg-
ment in which the right to privacy
was held to be a fundamental
right, the Supreme Court held:
“Privacy includes at its core the
preservation of personal intima-
cies, the sanctity of family life,
marriage, procreation, the home
and sexual orientation... Privacy
safeguards individual autonomy
and recognises the ability of the in-
dividual to control vital aspects of
his or her life.”

In the case of Independent
Thought v. Union of India in the
context of reproductive rights of
girls, Justices M.B. Lokur and Dee-
pak Gupta held, “The human
rights of a girl child are very much
alive and kicking whether she is
married or not and deserve recog-
nition and acceptance.” These
judgments have an important
bearing on the sexual and repro-
ductive rights of women. The right
of women and girls to safe abor-
tion is an important facet of their
right to bodily integrity, right to
life and equality and needs to be
protected.

Political parties, which also re-
present India’s women, have an

mission to the moon. In November
2013, ISRO launched the Mars Or-
biter Mission (Mangalyaan) space-
craft. Since then there have been
many more launches.

Sarabhai’s legacy

A generation of internationally re-
cognised Indian space scientists
(among whom may be mentioned
U.R. Rao and K. Kasturirangan) af-
ter Sarabhai and Dhawan have
scrupulously adhered to the same
peaceful mission of the earlier pre-
ceptors, and seen to it that India
steered clear of weaponisation of
space, remaining committed to
non-military applications.

It is critically important for
those in authority to take up this
task in all earnestness lest the view
prevails, as is already evident in
some circles, that India is keen to
embark on weaponisation and
militarisation of outer space.
There is little strategic advantage
accruing from an ASAT test; on the
other hand the damage that could
be caused to India’s image as a
peaceful and responsible nation
intent on, and committed to,
peaceful uses of space could be
immense.

M.K. Narayanan is a former National
Security Adviser and former Governor of
West Bengal

obligation to take forward the de-
bates on reproductive rights,
equality, and access to abortion in
political debates as well as in fram-
ing laws and policies.

Safe abortions

The responsibility also lies with ci-
vil society and development ac-
tors to bring up these issues for
public debate and in demands.
The silence around unsafe abor-
tions is leading to deaths of wo-
men and hides important pro-
blems that lie at the intersection of
these concerns, such as the for-
midable barriers for adolescent
girls to access reproductive health
services, including abortion ser-
vices. The right to safe abortion is
an important political issue that
must be addressed and widely de-
bated, particularly if parties and
leaders are committed to women’s
human rights.

Access to legal and safe abor-
tion is an integral dimension of
sexual and reproductive equality,
a public health issue, and must be
seen as a crucial element in the
contemporary  debates  on
democracy.

Jayna Kothari is a Senior Advocate in the
Karnataka High Court; Maya Unnithan is
Professor of Social and Medical
Anthropology, University of Sussex; Siri
Gloppen is Professor and Director of the
Centre on Law and Social
Transformation, University of Bergen
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Carnage in Sri Lanka
Terror has reared its ugly
head in Sri Lanka again.
The scale of Sunday’s
bloodshed goes back to the
horror days of the war with

spreading enmity, ill-will and
hatred. They should serve as
an eye opener to global
leaders to evolve a clear
strategy in fighting terror.

B. SURESH KUMAR,

has so eloquently spoken.
We would suggest an inquiry
by a judge of stature such as
a former CJI who enjoys the
credibility of the people. The
report should be submitted

avoid uttering. Pakistan’s
devious acts of terror need to
be exposed to the wider
world by India constantly
and there are many other
ways of doing this. The

such as OUP, Orient

(who was then with TTK
Maps) that Indian publishers

BlackSwan (formerly Orient
Longman) and many others
were able to publish and

the tennis court in Loyola
College for a Madras
University coaching camp.
She waited till they finished
and took them back even
though they lived nearby. I

. ) ) the LTTE. Coimbatore at the earliest so that thereis ~ Prime Minister’s commentis  produce school atlases for was the manager of the
sefire along the line, and that included a bus service Did 10 years of no terror lull a quick end to the ugly not humorous, leave alonein  the Indian market through Madras University team that
between Srinagar and Muzaffarabad (in PoK). The hope the defence authoritiesinto ~ CJI and allegation controversy, which would good taste (“Is our nuclear an arrangement. This won, after a gap, the all-India

of the mid-2000s that people-to-people contact bet-
ween those living in J&K and PoK would over time be-
come obstruction-free has, for now, faded. But the LoC
trade has held, with just the occasional disruption. The
current suspension comes in the course of a shrill elec-
tion campaign that the ruling BJP is relentlessly pulling
towards its hard line on subjects such as Article 370 on
the special status of J&K. The government has sent un-
settling signals by closing the National Highway bet-

a false sense of
complacency? All those
responsible for these
senseless acts of savagery
must be made to pay for
their crimes and their
outfits eliminated, root and
branch (Page 1, “Serial
blasts across Sri Lanka
claim 200, several injured”,

In the wake of sexual
harassment allegations
against the Chief Justice of
India, two things stand out
prominently. We are not on
the merits of the issue which
have yet to unfold. First, the
CJI should not have been a
party to the special sitting on
Saturday because the

Chennai

otherwise undermine the
Constitution, the institution
and democracy itself.

N.G.R. PRASAD,
SATISH KUMAR,

The ‘N’ word
Just because Pakistan made a
veiled threat against India by

April 22).

Navi Mumbai

Map in India

S. Muthiah’s contribution to
cartography in Indian
textbook publishing houses
is worth mentioning. Post-

bomb for Diwali, asks PM”,

C.K. SUBRAMANIAM,

OBS to start their

cartography divisions and

also the publication of

atlases in regional languages.

N. NAGARAJAN,
Secunderabad

process also helped OUP and

Remembering ‘Maggie’
Margaret Amritraj, 92, was

title, beating Osmania
(Mishra Brothers), Poona
(Ranade and Shashi Menon)
and Calcutta (Lal and
Mukherjee). CGK (Boopathy)
was the captain. She hosted
a dinner before the
Championship at their home
and wished us well. Anand
and Vijay in particular owe a

ween Udhampur and Baramulla to civilian traffic for April 22). complaint is against him. citing its nuclear arsen-al,. . Independence, textbook -certai.nly.the binding and lot to their great nlotner
two days a week to secure the movement of troop con- J.S. ACHARYA, Second, top law officers, India does not need joinitin ~ publishers were dependent illuminating force behind the  (‘Sport’ page, ““Maggie’

. Lo Hyderabad even before verifying the a verbal duel, in attempting on reprints of school atlases success of her sons and the Amritraj” breathes her last’,”
voys: 'I_‘O now summarily suspend LoC tra.de Is to Imvite facts, should not have come to portray who has superior through foreign publishers, three great musketeers of April 21).
suspicion that the step has been taken without careful u The well-defined and to the support of the CJI. This  nuclear weapon strength. which led to an outflow of tennis, Anand, Vijay and S. VISWANATHAN,

consideration of the consequences and also for political
reasons. The suspension must be urgently revoked.

disturbing pattern to the
terror attacks appears to be a
coordinated attempt at

is contrary to the rule of law
and the independence of the
judiciary, of which the CJI

The ‘N’ word is something
everyone, especially our
political leaders, should

huge royalties and other
costs in foreign exchange. It
was because of Muthiah

saw her accompanying

Ashok. In the 1960s, I often

Anand and Vijay every day to

Srirangam, Tamil Nadu
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The court is not above the Constitution

The expectation of citizens is that the Supreme Court will lead by example, not by arbitrary diktat

KALPANA KANNABIRAN

In the midst of the political turmoil of
a testing election season, a former ju-
nior court assistant at the Supreme
Court sent copies of a sworn affidavit
to 22 judges of the Supreme Court al-
leging sexual harassment by the
Chief Justice of India and intimida-
tion of her family members. The na-
ture of the allegations is serious, and
for a lesser citizen, it would prima fa-
cie have set the ball rolling on investi-
gations, inquiries and appropriate
actions by duly appointed commit-
tees. The fact that this is the correct
course of action need not in this case
detract from the cardinal principle of
criminal law on the burden of proof
— innocent until proven guilty.

Derailing fair procedure

The immediate response of the Se-
cretary General of the Supreme
Court to the affidavit goes along
predictable lines: “The allegations...
are completely and absolutely false
and scurrilous and are totally de-
nied... The motive... is obviously mis-
chievous... It would be extremely re-
levant to mention that the concerned
individual and her family have crimi-
nal antecedents... It is not only mis-
chievous but a complete afterthoght
(sic) of her to make these false allega-
tions at this time... In fact there were
complaints made against her... to the
Secretary General on account of her
inappropriate behaviour... Apart
from the misconduct formally re-
corded, there were other counts of
misconduct on her part... Its (sic) is
also very possible that there are mis-
chievous forces behind all this, with
an intention to malign the institu-
tion.”

In her affidavit, the complainant
spoke of specific incidents, harass-
ment of a specific nature, and against
a specific person. Nothing in her
sworn affidavit can on the face of it
be construed as a general derogatory
statement of the Supreme Court as
an institution, nor as the general be-
haviour of judges of the Supreme
Court. If there is an allegation against
a specific person who occupies a

SINGLE FILE

The anatomy of beauty

Deconstructing the meaning

of beauty today

MADHURIKA SANKAR

“With great hotness comes
great responsibility,” says
the adorably vapid Haley
Dunphy on the hit U.S. sit-
com Modern Family. Little
does the character realise
the hidden import of her ca-
sual assertion in today’s
world.

Artists, scientists and phi-
losophers concur that beau-
ty is an inherently undefinable characteristic, combining
the inward and the outward, the subjective and the objec-
tive, the evolutionary and the cultural. Indeed, ‘beauty’ is
derived from the French word beaute, which means ‘physi-
cal attractiveness and goodness’. Right away, there is the
suggestion of beauty and virtue as one and the same. Philo-
sopher Francis Bacon theorised that “virtue is nothing but
inward beauty; beauty nothing but outward virtue.” This
notion is pervasive and finds expression everywhere.

But there are dark trade-offs. An empirically beautiful
person might have an easier time getting a job, finding a
mate, and being taken seriously, but beauty often inspires
people rolling out the proverbial red carpet, robbing you of
any incentive to develop inner depth. And let’s not forget

SHANKER CHAKRAVARTY

high office, it is not an assault on the
office. Construing it as such would
pave the way to arbitrariness and im-
punity, and would undermine the
Constitution that binds the court in
irredeemable ways. On the other
hand, it is possible that a thorough,
impartial and fair investigation that
is mindful of the asymmetries of
power between the complainant and
the respondent might find the com-
plaint without basis. Instead, we find
the first response on behalf of the
respondent taking easy resort to “cri-
minal antecedents” of the complai-
nant and her family, as if that by itself
negates the possibility of her being
subjected to sexual intimidation. To
derail the mere possibility of fair pro-
cedure is unacceptable by any
standards.

The order passed shows the case
as a ‘Suo Motu Writ Petition (Civil)
No. I’ and lists the Advocate General
and the Solicitor General as Parties.
The result of the special hearing was
a gag-like order on the media signed
by two judges, Justices Arun Mishra
and Sanjiv Khanna: “Having consi-
dered the matter, we refrain from
passing any judicial order at this mo-
ment leaving it to the wisdom of the
media to show restraint, act respon-
sibly as is expected from them and
accordingly decide what should or
should not be published as wild and
scandalous allegations undermine
and irreparably damage reputation
and negate independence of judici-
ary. We would therefore at this junc-
ture leave it to the media to take off
such material which is undesirable.”
The CJI was not one of the signato-
ries, although he was present and

spoke at the hearing.

It is important to understand that
although this issue has sent a shud-
der all around and gasps of disbelief
and shock, the manner in which the
complaint has been received and
handled by sections of the Bench and
sections of the Bar has been discon-
certing to many in the legal profes-
sion. The Bar Council of India’s state-
ment speaks eloquently of its own
standard: “The cock and bull story
has been cooked up to plot some big
conspiracy against the institution.
Bar is fully standing with our CJI and
the Judges of Supreme Court.” The
fact is that the Bar Council of India
does not speak for all lawyers in the
country, as the response of the Wo-
men in Criminal Law Association
(WCLA) makes evident. The WCLA
published a detailed statement de-
manding a free and fair investigation
by a panel that excluded the three
judges who constituted the Bench in
the first sitting and demanded that
the CJI not hold office till the inquiry
is completed. The Supreme Court
Advocates on Record Association
and the Executive Committee of the
Supreme Court Bar Association
passed resolutions on April 22 disap-
proving the manner in which the
complaint was dealt with and assert-
ing the urgency of an independent
impartial inquiry. These resolutions
must be viewed in the light of conspi-
racy theories alluded to by the Bar
Council of India and Finance Minis-
ter Arun Jaitley’s statement that this
was the work of “institution destabil-
isers” who represent “Left or ultra
Left views”. This attempt to impute a
conspiracy jeopardises the security

of the complainant, her family and
anyone who provides support in se-
curing redress.

The court is unlike other institu-
tional settings — the Supreme Court
is sequestered and the constitutional
office of the Chief Justice of India is
deemed sacred and inviolable. The
argument is that an independent jud-
iciary is indispensable to check arbi-
trariness on the part of the legisla-
ture and government. What is often
forgotten is that an independent jud-
iciary also importantly acts as a
check on itself, and must apply the
principles of natural justice and fair
procedure to itself with greater ri-
gour than it would to the parties that
appear before the court. The expec-
tation of citizens is that the court will
lead by example, not by arbitrary
diktat. The expectation also is that
constitutional morality will guide the
court, especially the Justices of the
court, at all times; the constitutional
presumption is that the court is not
above the Constitution.

The time to dissent is now

This very court, in the judgment on
the right to privacy, observed un-
equivocally that judges have in the
past erred in judgment, in an under-
standing of their powers and in their
understanding of the Constitution
and the rule of law. Can we forget Jus-
tice Rohinton Nariman’s emotionally
charged recall of the “three great dis-
sents”? Can we forget Justice D.Y.
Chandrachud’s statement, “When
histories of nations are written and
critiqued, there are judicial decisions
at the forefront of liberty. Yet others
have to be consigned to the archives,
reflective of what was, but should
never have been...”? And it is the thin
line of judicial dissents that has
moved centre stage in our under-
standing of India’s constitutional his-
tory today. Given the recent resurrec-
tion of dissents by the Supreme
Court, it is important not to foreclose
the possibility of judicial dissent by
generalising the actions of the three
justices to all the judges of the court.
For, after all, to borrow in part from
Justice Chandrachud, judicial dissent
is the safety valve of constitutional-
ism. And dissent must be seen to be
done. The time is now.

Kalpana Kannabiran is Professor and
Director, Council for Social Development,
Hyderabad

Talking with a different Modi

If he returns to power, as the Pakistan Prime Minister wants,
Modi’s priorities would be different from those in his first term

SUBHASH RAI

Early this month, Pakistan Prime Minister
Imran Khan said he thinks that there may be
a better chance of peace talks with India and
that “some kind of settlement in Kashmir
could be reached” if the BJP wins this gener-
al election. This suggests that Mr. Khan, who
is considered to be close to the guardians of
the Pakistani state, possesses the ‘mandate’
to redraw borders and expects the leader of
the BJP to have a similar mandate from the
people after the election.

Attempts at rapprochement

Over several decades, India and Pakistan
have fought wars, derided each other at in-
ternational fora, and squandered away a few
attempts at rapprochement. Yet this formu-
lation of hard-line adversaries being able to
arrive at genuine peace between the two
countries is a tantalising possibility. There is
proof from other countries of bitter adver-
saries being the best peacemakers. In 1972,
the conservative U.S. President Richard Nix-
on’s visit to Beijing to meet Chairman Mao
Zedong brought to an end years of tension
between the U.S. and China. The most im-
portant consequence of the rapprochement
was that the two Koreas agreed to reunifica-
tion as a principle. And in February 1979,
Atal Bihari Vajpayee, as External Affairs Mi-
nister, revived India-China relations that had
gone into a chill since the 1962 war. In 2001,
Vajpayee, this time as Prime Minister, was re-
portedly on the brink of arriving at a resolu-
tion of the Kashmir dispute with Pakistan
President Pervez Musharraf at the Agra Sum-
mit.

These examples show that conservatives
can bring about peace. While at the Agra
Summit, where a master politician like Vaj-
payee might have seen an opportunity to
make an impact on the history of the subcon-
tinent (only to have it scuttled by his arch-riv-
al, yet fellow right-wing stalwart L.K. Adva-
ni), Nixon’s attempt was not focussed on
making peace with China’s ideology; it was
an attempt to de-escalate tensions.

A different Modi

Expecting de-escalation of tensions from
Prime Minister Narendra Modi, if he is voted
back to power, would be different though.
Mr. Modi made a surprise visit to Lahore in
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December 2015 to wish his then-Pakistani
counterpart, Nawaz Sharif, on his birthday.
Will he be inclined to do the same on Mr.
Khan’s birthday this year? If Mr. Modi re-
turns to power after this election campaign,
which has been filled with invocations of Pul-
wama and Balakot, then it would be on the
anti-Pakistan plank. In 2014, Mr. Modi want-
ed to be the leader who gave an opportunity
to a recalcitrant neighbour. A re-elected Mr.

Modi might not be in the need for such ges-
tures. His ideological predilections will dis-
suade him as well. Besides, at the core of the
Modi phenomenon has been his uncompro-
mising persona. His appeal is to a core base
that is of his own making and not necessarily
that of the RSS-BJP combine. The base he ap-
peals to believes in bravado and machismo.

Arriving at peace

Mr. Modi has most often not felt the need to
intervene and assuage the country on many
issues that have been highly divisive. On the
Gujarat riots in 2002, he compared his feel-
ings to an occupant of a car involved in an ac-
cident. The travails of the people post-demo-
netisation and the poor implementation of
the Goods and Services Tax were not even
addressed, forget an apology being ten-
dered. If that is the risk he was willing to take
as Prime Minister in his first term, a rejuve-
nated Mr. Modi might even have the confi-
dence to talk of the recreation of an Akhand
Bharat. In the dream of Akhand Bharat, how
can there be any compromise on a territorial
dispute? There will be a collapse of many ter-
ritories in such a dream and hence no terri-
torial dispute to compromise on.

Mr. Khan might want the BJP back in pow-
er, but he will have to contend with a diffe-
rent Prime Minister Modi, if the latter does
return. If there has to be durable peace in
the subcontinent, the leaders who occupy
high office should arrive at peace on the
strength of political mandates that enjoin
them to make peace.

Subhash Rai is Digital Editor, The India Forum
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A scuffle averted in the Lok Sabha

DATA

POINT

the detrimental effect that the concept of beauty has on oth- putsitin
ers who are perceived to lack the quality. The Western mass ~ : 80| A
culture that predominates the world currently inspires ano-
rexic, photoshopped ideals of beauty, instigating malcon- 70
tent and insecurity in people. This insecurity often leads to
detrimental personality changes, further marginalising the 60
physically less-than-ideal individual. :
Evolutionary aesthetics posits that the aesthetic prefe- 50
rences of human beings have evolved based on survival
needs and are rooted more in biology than culture. The cul- 40
tural dominance of the definition of beauty in the modern  : B
world is but a moment in time in relation to the sweep of so- 30

cio-biological history. Nineteenth century sculptor Rodin
was precocious in his understanding of our modern age:
“Constantly I hear: ‘What an ugly age! That woman is plain.
That dog is horrible. It is neither the age nor the woman nor
the dog which is ugly, but your eyes, which do not

understand.”

The nicest, most evolved person, who understands the
empirical fact that beauty is skin deep, will probably still lin- 0
ger over a more attractive person than a more substantive
one, finding excuses to rationalise his or her deep desire for
facial symmetry, unblemished skin and lustrous hair.

Renaissance mastermind Leonardo da Vinci looked for
scientific precision in art and nature, symmetry being a re-
flection of beauty. Indeed, the Golden Ratio refers to a math-
ematical formula for ideal aesthetics and that it remains con-
stant across multiple disciplines of study is a humbling
resolution of our inherent struggles over beauty, to this day.

The writer is based in Chennai
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ABUSE SCORE

Shaky
fourth pillar?

In poor company
India's 'abuse score', a measure of the intensity of abuses and violence against
journalists and the media, is much higher than the average. India's overall score

the 'very serious' category in terms of lack of press freedom
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Track record

India's rank has never gone

below 105 in the past 15 years
(approximately 180 countries are
studied each year). Higher ranks and
scores indicate lower freedom of the
press. India's rank has consistently
dropped in the past three years
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India's position fell two spots to 140 out of 180 countries in the Press Freedom Index
of 2019. The report observes that journalists have increasingly become targets of
violence by police forces, Maoist radicals, criminal organisations and politicians. It
also points to increased online threats against journalists. By Varun B. Krishnan

BRICS scrores

The rankings of all BRICS nations slipped by a few
places in 2019. In the West, the U.S. moved from
the 'satisfactory’ to the ‘problematic’ category

counry | Rankc | Rank changs | score
-3

S. Africa 31 2219
u.S. 48 -3 25.69
Brazil 105 -3 32.79
India 140 -2 45.67
Pakistan 142 -3 45.83
Russia 149 -1 50.31
Bangladesh 150 -4 50.74
China 177 -1 78.92
North Korea 179 1 83.4
Turkmenistan 180 -2 85.44

i Methodology: The degree of freedom in

¢ 180 countries is determined by compiling the
: responses of media professionals, lawyers

¢ and sociologists to a questionnaire. The no. of
abuses against journalists and media is then

: weighted with qualitative feedback

201112 2014 2016 2018

A scuffle between the R.S.P. member, Mr. Tridib Kumar
Chaudhuri, and the Congress member, Mr. N.P. C. Naidu, over
the Calcutta Rabindra Sarobar Stadium incident was averted
in the Lok Sabha to-day [April 22, New Delhi] by the timely in-
tervention of their colleagues. The stadium incident crept into
the proceedings of the House when the Defence Minister, Mr.
Swaran Singh, was replying to a call-attention motion tabled
by Mr. S.M. Banerjee and others on the refusal of army officials
to surrender some of the sepoys to the civil authorities as di-
rected by a Calcutta Magistrate. The exchanges between Mr.
Chaudhuri and Mr. Naidu was drowned in the noise that
marked the proceedings. An excited Mr. Chaudhuri rushed to
the seat of Mr. Naidu who was making gesticulations at Mr.
Chaudhuri. Fearing that a clash between the two members
was inevitable, several members including Mr. A.S. Saigal, Mr.
G.G. Swell and Mr. S.M. Banerjee prevailed upon Mr. Chaudhu-
ri to calm down.

A HUNDRED YEARS AGO APRIL 23, 1919.

Indian Labour Conditions.

At the Plenary Session of the Peace Conference held in Paris
to-day [April 11], Lord Sinha in course of his speech on the In-
ternational Labour Convention, said that from the industrial
standpoint, India was in an extremely backward condition,
but they hoped in the next few years that a great impetus
would be given to indigenous industries. If these industries
were to be developed on sound foundations they must look to
the welfare of their workers. Already something had been
done in India, the Factory Act of some years ago had already
had good results, but as regards India’s climatic, social, and
other conditions, their own Factory Commission recommend-
ed that progress must be slow. They had watched the building
up of this Convention with some misgiving fearing that allo-
wance would not be made for peculiar conditions.

POLL CALL
Recount

An election recount is a repeat tabulation of votes cast in an
election in order to determine the accuracy of the initial
count. Political parties and candidates sometimes demand a
recount in close contests if they believe there has been an er-
ror in the counting of votes. In India, provisions relating to re-
count are contained in Rule 63 of the Conduct of Election
Rules, 1961. However, a recount is not possible if the election
result has been declared and a candidate certified as the win-
ner. In such cases, the only remedy is for an aggrieved candi-
date to challenge the election in court.
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At Singapore's Changi Airport, witness the world's largest
indoor waterfall

https://bit.ly/2IMJCB6

A ND-NDE



JTHT 31 7 feeet | FeTaR, 23 3¥ 2019

2ifer 37k 3R,
g 3tk @pil & fore
-gA B

e FlS A T3 AT P A H 0 G R g e = W SR &, iifch 37 UM Bbis 3R freped ar @
&l | TRTe HifSa & 39 SR A Al Bl AT R TedeI a5 & gRT SR B AR W & 317 31edt & | fe—

TaR aht drama wepfe 3

3TEAE g T A Thel W) 9 T2 it ekt SRR o, 579 W 31 e B 2 3O FiTem | A A i 39 Yo | AR g"" ﬁi‘ |E|qaﬁ§

ST i ST Heleh Toe SR 8, Vg o VS ST ST & SEsE 34 T HEST Y R W 3T I 2 | T <R F 5 Greret o

319 ferenfed s T @ STare 2, STEHIT 1 AIHCT AT 1 e, J8 STeTerd i a4 Hifsen & SRA Frel ot WeR, =1 21 S 1 < E{&T?@‘ {gl

Fifch 31k I STk SIS i 3R HTAT T | TEA A B S gU el ¢ for 38H a7 % TH BR U TR BR % Ggo- | X & T, =

forhea o € 2T | gUH FIE A That M STtk 3o § faar o, @i 3% 39 wHa I ST AT AT STATIST o @Al ol TSl THel 33 veeht Far 7 95 % 37 7 frah
TS T Tk SRITIST ol GG o fAIT Hspd od ST % R HESA it SRR q% TEl off | I8 qEg ST ERT € | A ST 7 SMEE SR Hfedr & ot T afish B o) 33 38 o w
T 3 Veal 1 SR el e o, 5 Tge 3 2 fo former it word o1t Oret & a7 oft form et SR JeR i Hi 7 R W 7, AR e o @ @ 329 FE 2T
Tt S1EreTd % BT W el A1 10 3 N T g A A < fe, R Wt st A o e, O e siR e aiE & a9 O #ﬁww’g '
Tae STered N Thel TR YRR et T heT St g% 2 | TE SIR Har STered % 14 ST SeeE I W R T F | T TER IRE 7;;’7 TR G AT
T % e o Tgel 3 e o, B AW A A o e, 2018 % haet i gHEE g W 3R N A HRIT-TR B T €, Qe 3o ae ferft1 36 5 st fae 1 fe@r, ar
T 2 fF SRR & 9R 21 39 W ST S iR IS STEAE ST W Wied BE HEE R Y Whet Y R e ¥ AIS-TRIS X T FRA ST @ 2, 98 3% g TS @ fores aredl @@
T HAEl SR 3 3% A e F SAEAA W H el e R fe o | Hei #iR aei TR e forwel # o e 1 & g € | AEGH GGH & 3R Fel oo 4 S

. . . Tft Hlerarg 361 4 forg | 3G e Fga
Qe e g3 R F R,
3G, AT 3R FHVHRI 5 SRR FHlIarg
g it o1 St & srer giar g

orrar & o 3R
l .

e FE W

T e 1 Sieieht <=t 3R Eecl S TRem I & fu AT § T ditrerTg dieie S o 7, T &1 dfhT

TC STAHAE THA A Tt fema g ot T SR TS 2, AR sHeRt g e #

R o AT T 26/11 g H gwen dider & i wfafafet e detH €, et i F ey

1 g GoTE A I WER F FHRO 2, Ffh T R wWE T iR waem Rifer srEifs 8§, 58

foem &, 59 @wRRu JeTE, QT H droriel T R I TE FE T T FM HIAT 2| BT S 48 #7 U BT

AT At 3 H YA = o o e i Sde i @ @ o edi-aedt 3 g S & wife it

TR F Fedl R T fewEl W d= % R # geres it fonhufes B A TR T § iR 3 3w TR fEuw 2 3 55 T
TRRIRT et BFT 911 3T 165 @R AR S T, f e oRue i deh @ gW g 7

T 3R 300 A EEA g A1 T off SRR T TR T | el & Qe T el Rl Siciohl B ST 1 g e 4 ; AU

shieiebr # gU ST FHS T A HT 3 fr ool e A s i 9, e e e g a8, 7 feet I

TS 3@ I @ A uHA & o AR BT T STI Y I@ T IR hoaTue SEA TRl 1 ST Fe @, ST FARST FHA TS 81 G

FIE ST 2 o 36 WD TER ST S <ol iR efor-gd ke # e s | Tl Fqord fRarsl @ g,
i, He: Tl W HEM WA @ | WRAE Qe S 3 wer e e | el § 97 SR @ @ frerd &
feh1 5h1 et TSl & 70.2 Wfawrd sifg,  WRa o1 SHh S H SEaliiih € & 37T AT & | (Af¥=Ia &9 @ 4 7pfd &
12.6 HES fig, w0 9.7 HEd Ao g IaA & 2, afFa F0s &1 BT =@ | ] T8 TG
3R 7.4 WA O €| diciw A Bg ok IRy, TR SR ST S 78 & o5 BT e HHR 7 [T &,
g, IF TE F weWY H @ B, W H AR R Hi e 2 e e &9 @ Tgd & Gaged &1
370 ®9 9 e ¥ sAlis B S WA | f myk @ a7 @R HT g1 FER
‘agxﬁﬁwﬁﬁﬁéwaﬁw & G & For TR TG W % e
| FTe g‘”?““ NI IV | o K gew & T e v g

2 ) ! Pl W FO9 @ FE s R ST BT
e R T wie 8 T 2 i | e ol HeeuRrt % HRO
TR U 3EN Gied ¢, fh  orgad @ wehd €1 3 aie aRor g few 71 2 for 3w e 7 fere @

T E T geR 8.45 oSl 9 fawhie
forT T o) sk TN AN Y@ Eleat
R +ff B9 foRT T

o781 Sl TEhR A R 819 H HR] @ e
2 3R I 397 39 W F 7E e W R
for o ot fe § oiR off 59 & TRA

IR T SR 2 e S AT B FE o SR T B GRS B OGRE g 8, e | 6 % T PR F R F e g
ST B ogS & TIEE Th v o frod o o8 T dg W A AR § 27 FAIS gEAWH Twd £ gend | O 9 F AR A 7 96 % S awdt
SEEST T T o, T ooy e fen T T&T o 39X Sk |ed oTeqe AF  FeeTuRR FI <Or ge uREn H @ F aR 7 G g1 4 57 el % AR A
T g A faREE, S femg s i e 9 ua e A el Al wfe A % A 9 UGS T M ) AT WA YSHE ¥ f o § w9 2 ok 5w 4 ¥ deat TIeTdT g, T8 7 o o, # TeTSl & AR
IR IRA F PRl R W Y, WA adlle & FS o o1 611 Iferw 3 FRoam artt st 11 379t o Shemesh fenenet g 3 ARAR R o o) eicifh T gd oighh Sttt R § e g 91 W, & Grerar g1 § FoqT FT § o st &
T € IR A T T A o % . weeH oiR Hergar w1 onft WA & wiesl H Fedl W osHer, wei iR 9§ Sfvaes serd oidie 1 e @], 2017 # fRcidig S TReR T AR WY Fel W 39 QI 3@ @I g1 4 37
o Teeha wHd frgea @ 2 R 21 IRAE IR % HEAed W A & S R ee § 310 e o STAM HTYER H] SN qit o e 9 o= & fAg TR & T § T A A FT
YRS kel & oI Al & Th SRS 7 T EEell B W GieA  Hew H S ST R o SEA STARN T Il TEd & | $H S i UG SR ® G WA ek A SR =il o | e B @ &k fAfar &0 @ 379 @
o Ui IR A g F fR Jeee fowerar aamen @, e fadsht Wit R 3 swel o dere RN % uE R T § st @ ol 9 e 9SSR | hE el W o g Wﬁﬁmﬁmg,ﬁmﬁﬁ
e ST (T THd wite off ok T U sH T H AR s R A YA UIeTE Seld HT | § TRt @ B 38 shoexdell ami 4 qEis 1 8, fH oIk 39 & % 2wl 3 SRl wiafarE AT T @ T 7 3 o
1 ot 1 FRUR fofem = @, & woft fired W o, R ofere o otfrhiRal b St § QX i # Sermsd e 1 TS 1 oS W o aell B o 3 T & o ST we wgrn € wﬁaaﬁryéawﬁwﬁﬁvﬁ/
M A R el Swid wel fh 3O o) H A 3Tt i odEn W 3R &l ME &, Wfh ufad $RX % ©RR Y e o | e sk R wEevT % ghfsT Gt &1 P
@ Lttt THIITTET hT TSl Sl
>> A ARRIOH
TS tﬁ&ﬁ‘ e T fafbee &bl it Rt oY otezet B & TR dbg T & e
d'é' >~ Wwﬁam;r mmw Hallereil H Fgdd Afera & el i Heft fryfer & 1€ 81 371 i dtq
o ﬂ‘ ﬁaﬁwiﬁﬁmmﬁﬂ'. Waw“‘é AT BT &P 3R 38T Uewi 811 IR 39 Ui HTe dIds 51 511 Jbm |
31““ |\€l|\§€l| E||g| % et T e P T # | SR At
’ ’ e, . P o e AR L el R
T8 8l 3 Sl SR §3 DAl §, IR Jo G0 P e Jrogel ST 3R R0, 9 S e IR St F1 HEwEge off & o A, fie 7 e
31 S €, 59 Y98 uferdl & DorRa F F 3 gerdt off| 3R e ) forer @ TE 21 e eewe u fife 1 SRR 23 2w % TN Sed @
e & o A B A A TRA SR TR el 1 I F ghe e W & 1 3 o e feferer Wi @ FT % FEH IO T T
3R Pt Reclrd 21| # 91q & qo e H Gel-9g1| 9P s STETTE S ST FS 25 T F e F TR fife 1 oo ST 3R 3 Y fore w
Us-01e) 3R ulerdll 9§ qaue 9 & IR 59 e J[8[ Wl 39D S Ug U § | S Afed & ug W i =1 feam | 7 fife & fom wfa didss e
foTg 3 g B Al ATl g, Rifp 3T Upld b d 59 T IR A HIe T 2 3R 31T Ygei J o RIUEEAERI
Rl 3IR Bl A Al Fel G | 3rofa IR 2 b 9 # el FH W T I WA O FRAT ST R Ty TR o § o & % a9t oiR
T St il govet & ae gend 3 3 31a 7 &= m g1 H e e § e Uft 1 uee g e fordsl " W % 9g W
3 oot it & AULASH Tq 3 Y& 21 UE I 1ia 2, B 2005 # S o | JETEH-eF oK TR vee! R et ey e © w8, W sud ame : TS G
Blempx 3R fdl e 9 1T 9| T gl T T 0 7 & WS R 2, fof ST e e orgiel Wekt  whe st off €l s & v <A PR T ST T T T o 39F § 0
3 579 39 9 3 ST o1 T A R T el SNl e ﬁmwwzomﬁ@frmﬁmwﬁﬁ 1 IFH! T 3T & F oo W IR g foeiom) &1 TorerT Heieh € 1 TR forsist & FIeH, T T R T G R A
& 3l 3 SR Readt 21 @8t O o a1ia 3 W B @ o ol g T W N 2014 H FS A 0 F ok & Aer 3 A G o e Sl w0 e e @ el g T T o o 9 S B
£1 30 9 ) e, T T b 2R 3R T & sprd TTET TR S & SIE 2016 H TER | 9 A # O & | WER kW o @l B S S 2, 5% S A G 5 = 2 c
' INOEN TS TR & oIl Th et o6 136 &M e o fo foivgt oiR I¥eRi % oM STt & WRiehR § TAT 81T @ | 399 forg 7R TR T 89 AT A
Rl 2R 7 3 S e T 2| el 1 % 6 A o T A, o o R ot e < A 2 o W A | S0 © P O WA T T
# ORAR B e 57 I SA o, o 2017 St it T o I T 5 ) SRR @ e oft e SO SR 00 W et gt Yeell o g 8, o o 78 o, Fif 3 sl i & T o
-3 el & Sfeal NSl X W T el & e AR HT B T A A e wheelt SR R ) TR & wE A e 7 2 ok e ST o R 4 & IR T8 FHIe G o F
BIC- 1l #fl ol 315t Ureft & 9 ;R T el T o o AR § A G W e & forw e S S @ 2 e g ot @ A e ge 9 98 @ e 7 370 @ focll T T @ A B
1 @ P ¢ A H A B A YR s SR T TR F SR F TR 3 IR HERI # A AN FI Ay ¥ & e o afa # Frfn Y| O R ot T F UG T
9 P8 30l DY P IR | Fq U 1 GRS TN 3R 3 SR % fo SR RU TSR foemel & o ¢ €1 U@ § g8 3@ e 3GT T @R F Fa, &6 8 f?
Y goIR UE WG] R 9 & gl 7& Wyl ¢ fF frolt & % Wkl ®  wieh off g €9 @ RS S B uawell R e et w1 fRa oy of gt T 7 "EHd gT R 4 o,
Sie for 21 391 Wy R I H G- ) ,§7;f6ﬁar el F T S
TR 9 ) TR 3R T A Y —- 77 & & AR 7 &1 g @
R P e 37 el Y AMAR Treft : TRERT T 0 €1 eR-¢MR o 77 3k
PRUTERAGR A e 1R e 2 & ot A e ST
Raedl f R AR 9 <E 8 Ao e | e
| e
syt A @ s e o e gICHCY JeH bR HS Ul SUIAN &l | e
deae @1 ay B, R v st @ N ~ ~ g FIIT 1 5 O @ Qe I
ST 21 < dei P frwierd 3 ol glel & a8 # WCH & Ted IUANT & DR TS AT F WEW AT =X F AW & UH S YR Forts i 44T for e o
DR A 2, 3ol 310 3 o > QU 3UANTD 13N Bl IR #ff A5 I gl 31 lfepl 3 T St off | I & gfefer i W sta ferst Y R 5G9 QI 73 T 81 R G T
0 ) el = Bl 3 ot ganal USTIS U0 3 WU ST ey BT 3N o S &1 | SRt o # ket S 31 ofet 3 foferer gehr i F} G o G AT I STt &
DI I 30 T ST &, 3T A PV Bl A MMM Jgaa el : ST T I A | A9 H E 9ged @ s Ww#@r#@%ﬁ%@#
& 21 s WoRie St 31 qesitd Beell gl BT 2, S G S FS R A0 ST | T =7 Fhad, 31T 7 @ &1 50 T 7 i
S 3 Tl 01 R e e 79 o 3 o KCoa—— 4] | TS oy S e e @ o
S e 39 Ol o9 TR {8 3P el B ade TR . . S S T A A ] | o g et o R e g T &
R a0 g 54 36 91 < e 92 i —59.) T e g @ g | =, o 1w
e @) TRl 3 o A e a1 R 7 PRI R B ' UNARNEE SN IR T £ sy e e
T, e R 7k 7 o = g1 ) o © sc— 38 i 1 7, A 7 5071, e
T €71 98 € [ 3 0 e e er ol 6 e € ' S S A o o ot v A
ferafir U 3 dieff 3iR uferdl & o Uil &1 @ oxd 2 ) B TH-F4 3R et Ae o & ST F 5 # d9R 8 T T
Jfcp I% TR0 I JgT 19 €, Sere ol STl A IR 59 s 301 T | 5 U IR gl 1 BT o RET 7917 971 5 57T B Hle 2 &
SR DY #RYR Frefet f3fefl €1 3reic ety 3R gogef gel- ) | o 7 3tferek afem Y ferdent W 3 @ T F ST RER T
el IE B TP {3 & T8 DR T B & H A R T A 294 : IESEGERES IR IHCIEIE ] fora | 37 st e o st 7 7
TR Bk U e B : : 1 e &1 = 7 5 9 3w G & #} 57 o
R 91iq ¥ 39 g A & U’ BT BoRa oIS USd ¥ Fee % EisEomm 179 g | ool @ s el shuferl & R sarn, & g Wéﬁ?ﬂﬁ By
A 5 e e o e #1897 ' 2| FR Ao gy e A e o o S e
A R A P SUER BT B el § et @ ' BT ST o, ) b i : :
W@ma—mamwéﬁ%ﬂmﬁ%w bt —— k aﬁﬁ%qﬁﬁﬁw@ﬁ“d‘ :ﬁm:ﬁw o & T of B AT
- R G BT 9 92 | =X T Hel, 39 9 ~
Fen @ s o o0 o KT 100 sios-odsd ado018d | for o o o e g 8 ‘ SRR




fora wWee org feeeft | 23 ordet 2019 Ferar

HUTGhIT 5

SRS b TR HepeR U ST STaH sardietd bl BHeT
5H &U <hall <b foTucTel bl eeh ofdl ofolidl 3iUeTlol <hl HichT
4l &1 9T & & dATel Saiunedmd

i frd S (STREeTE)
qq-llé; TEd 2018 | WRT
TR & e w8 &
SHAY A & B % oG hatd
o HE el e 9 e &
e Honferd Feher IR R ST B
T @t et St sTefeewe wRd
T et &1 GATaE | EF1 U St
T o G ¢ | TH THE % g
o feru i frramaes 3 sifsr sifufaem
i YRT 35WT & q8d el Afeat &
TEd WAl 2018 H Teh Wehor SIRT
ToRa o1 | 3TH % TIHR o I Wl
< TS off T 9% SHl T wS I
Hishan Y& w3 1 e 3 & o
SINETTE I Tfeehd X Tkl © | 7S
2017 ¥ sfe erfufram & St %
YR 35UT shi JEd1 T ST AT
J Hard 7€ 33 € Ak 9% 3HH
LT 3 ik hl oo T el B |
A Vel B e qr AfufTam #t 7w
N7 STRNSTIE T Sl hl Bl ot
fraem =1 fsw < o1 faaremfasr’
T T fh 38w e & AR W
BEESCIRS R C T
el €t S e ol T8 el
e faem wfswan =1 snfua sam
AR Tfehan gt | e Sax | gTetiteh
Feif 1 age % AU WER Bl
AR fou w1 & vgat ot Sk
AT 39 A *1 ¥ 35 3R 21
% q8d A9 TR W Sl & AW
WaE 9 Fefya fifaet ¥ T@a @
I TRIEN i S T Fehell AT |

o € T dfen erfufem o
T hi SN 1 ff ? IS TR
Y Hl &k Fod e g8 TS X
FH TR Fehwdl Hafl &I qah
feram § Wi yfireht o e
oft | 77 foRY TR St STd 1 T8
fe@m =t off T *s ke &
fae® @ § TRE1eTE 3Tehel e
¥, 39 TR 1 ot g BifEe §
THR 3R ARST3TE AT & &1 Th
Y TS T I kT yorett 1 Ak
SR T S ATl SR gt
w1 TS T8 TR & o g=Ed
i IR & wE =R

Toh W& 9 TRl her o e
7 ANSTE &1 TH G&H JaSH &l
gftert § greeifud o faan on 39
SCATE 1 U8 Fed gU =Tl fohal S
Hehell & o STEneRoT To @ § STEmemo
HEH ! STE Il § IR 319 I8
frdw fea o < g1 €, feteTem
SARSTSTE T Tl it oh (92 Tfsha
TR TE ToR Sl o Ueh Hish & &9
G Fehdl ¥ | SHHT I STHIhATST
Tt =1 gafera T ©, st ehaatait
1 HIBT HTAT &1 | TG HTH ARl W
T BT A1 AET | 3R o 771 HH
3Tt TE T LA § A 39 R Fel
FHRETE FEl B =eT ?

ot siie & e H F Al e

Thd & | F® U Yoldeh off € i i
A g ST oft, S wome e F e
T STTEIRT EId U ot ot e % € |
SARSTATE 3 1990 o TIH & AL H
gfErsett i fam <3 el JemEt
X aforeh Siehi o <= i fa™TSTeh
T g & off 3R Wl TE & el o
et T s gfaen i sraumon
T 2T ot | anforfsgess ST i
ToRe=IT sherel hrdeitel Ostt aet st
ﬁﬁﬁﬁ@qﬁﬁwﬁﬂﬁw%q@
HRER | 3kt ferat a1 T8 iR
TET | HS F HEH H THA Hhe
& g1 | IR tefegeen 1 @iy
SR e S el a9 2006-08 % S
Sh KU IW F THA WG IR
(SirEdt) o1 far e =1 T o | wifeRa
aTaften e S ofivA sied gifeemd
$oh o YR B o 918 g1 WRH
foretar Gene Tar €1 T o) 39 fefa
T 3TYATE T SeE A Hifge Hifq 3
Senl 1 ATt sl dieq R a9
T agH o fag refea faman

W H oo’ 721 ¢ foh wiew & Sl
& et GIewIferal B I fem @it
AfehT S 3¢ YIA T I HId
T | Sifeh uftEfae o e 70 Tt
w1 TR T 9Tt WIESIeh siehi

T YSTt el § T ? TR A 3W
[ 1 Teh ST T fehretl 18
St 9 g aelt @ afd ok foef
AT i RS & forQ sfept 4 o=
FSQR ° Sl AN o SR
SIS 1 FH AT 1 YE HL

fear | et HEa St TdR gEE 9
e o1 18 fo]g e e’ o

o FlaRt SR TS

el 1 39 ATRTH] &1 WiFFST =

T MET ? el IS hofaR foheedi
T STGT AT & B A1 € A Ak Bl
o€ WAl T S ek 38h fey
STERT | & 1 ST hiAl AMEC IS |
Tishal H TR SHeh! ISt | HHf oA

& < wiferer 1 = USA et =

3R e STeH Faigd, o1 @il &1
TR 3R &F Feif &l TaH w1
ST T T WE YT R @A
STREATSTE Sl S ot ol aBL Hl

T femn & = e
A 1 T TS ATURMSA-

‘UG geheRdl’ SR deRRl €9 9
o Wi H el <A’ (Tee-31) 7 o1
T e i Stfeet ST e | see

Tehehdl ' T STV IH FHeER T ¥

SR aTreifed st 1 SR el SN
F fear €1 9 Wwe-Aw uw
stRfen fafafy & foed sl o
T e ek Y dod Me g
T ST © <ifer S8 Fo el §
Tl T el € 1 5761 359 Sl i el |
B1 9I ¥l o8 % Sk ol AR
T g I § | TY qehiioh! Tge-3ih |
% feTe 1S e He 81 © | TeEe

% {0 fooe § fohy STH amed T

e ATE 3 € A FA G
B 1 9 e fopen € wielfh ot geek
# T e T A W A A |

Th Tl

F 3N g5 T o TE A TE R

e Stk s R g A
H ®d it 1 Gierd W 2018 %

11.5 ®iEel 9 Tt fader 2018 o

10.8 TRITG! T 3T T o1 | SRS
1 IHE © foF 7 2019 F BERN

Tg 10.3 hIFS! o T T 3T ST |

TR AT 1 b & 8 yort T&l -
=ifeq fo safaat &1 =95 e <

feanfern A & %% § § 3R i
Tl ST SR THA ST SHeRT SU-

% STTYHRT st GAed o SR 36

SR @k, T 51 H T
iR oM, fameE d@5fal o
sfea foeia 3iR =t Are =it smfid
1 TTeTd HRIAR Aied o =eld fore

Tehe hl T hi YR IS FHL
T AR SHH Tl sl o1 @& sl
71| feafaan A @F] g @@ df
T SR o off |

SR W

(e Frb e 3 s
TueH SR T A FEAG a4

foafiee % afis gamsterd &)

sreons < Fecae i atv S
JOTTeA %1 SHIE! WHieN % o8 A
o e P8 i

& ! Hol <I1e] JohE™
T ¥ | 98 wafafed & for o8
e fefifia dimneii 3 i
TEA 1 AU oA dsit 9
Gt ST T | R S
T Hehe T T AN
e B ot €1 T
TR % THR FIEET HR
Samyg, IREd o 3T h
Ifyaeh Afeqaae! e &
FRO S @I

T8 H g9 1 H Tohd
&2 &9 @it g aee
= Ed ¥ 1 TW wAfeaRer @
qH-IHE AR Geeor o
ANTeH = ¥ | g9 g @
SEW HegH fohu s w®
SEATEl 1 fETH a1 =med
Frenfau e ¥ m o §
e ol gfod 81 g © T
AR e & et Wt
T 1 TR A - 3R
TS T B T BT 1 5AR
STl TR o Ea Jel W@l
%189 S § fop oo
TR0 o9 & fed STt
Fe foran ST & Hiifeh 396
R TARY oAt 1 a8 &
T R G

TH S ST & o | ST
¥ <ifep et 9% § o fopan
AT T Hehdll § 2 91 3 TE
S S 39 U 39W A T,
% TR T WHfesh €9 H H
Thd € 2 1 gH ot oTu
AMEM < Hehd § ? 3R Bl
ar foR Y 2 0 T S Fehd
¥ | 95 1o vg el HeTe i
el o1 for gH gfrn | s
off SIeeTe A =ed ©, S9
T BH gg W AT H
=few | g 31 oft ot
T I T B

T uw ¥ f e
EIERNNIERRIEI REtkCiI)
I TN T TEW
& ThT T 78T Teh BIal
¥ | zHifee sgema =i feon §
B W I8 © fo &1 oI
Tl T AR STES B |
THeH, g8 Ul 81 fF |
fram it e ottt
T 3 R B SR 3ud
fora srafyre ST g & 2
T qeft 81 Tehal & S g9
3T TR-TIh 36 TE Fged
o SEeFET 1 FH-T-FH
LT Bl 3R SHY e

off -9~ Yer & | ot
T SI1eT dEl A S gl
AR SARY S =feT |
Y TSl i SATHEATT
AT TN | I 6 & HE W
TR Y 1 Teh TF T T
TYohe Sgdl ST Y@ € o g
TR IS ST gfod eIl

. FHAET aret wft et | forbraq A siwor ferrra wfafa & weam @ wfiasn s de ot 9 @6 q T g S fan i W had
3 A 1 S STard e T | Welted S Wfsha ot YeeTd el 39 HITe! | Y &S HAd @S ' © | 9 26 =mfd fagn o) == % gwaan 9
IS . IR H 2013 H G 9 T o1 & ThHH 3(od heH Bl olich 59k oo =il i difedn &1 gaream e,  Hifean § g1 T o a8 e o1
]261?556 ______________________________ A1 STt e WA off e w1 IR ST T 1 UF SEAF I A e & AR B 3w R oraer H e faem w e
TG 39 A H 38 o0 | e A ek 9 | hid Wifed F qer A SAR 1S i e’ § wnfhet 1 fren w2 feset @i faare S e At st
quﬂ T 1 39 Hey H TN % heHl W et wifsrenent fefa 1 off sreme €T foman St fop i 9 gran foRen A wier oy geRifera R © 2 e ) fon A
> E.‘IT 33 THA B | ST Fehal | Gl e SR gR1 ARGl Rrehrerad wen fohe @ =Idifetent sl 1 wlieqor fomn difed 9 geA-ufques
T Y S H qehle 9HH i o e o o1E TS GAaTE o TRl sl eifad et & 2 fremededal  fRe o e e | i st gEe
TR T S0 JHM IR WA qheqo gAm S 69 1997 H U oW = e fasn g} ufshane % fo wen fad e amen o et Rt 3w fomiy fe % wwer sufey g S el faan e 2 forhrerdshdt o sk
AT 20 % SIRY 7 Fals Eed gl 8 9@ R e 13 feentidw 2013 sAfasHw & faers gu mnsel % dSia ' ok mfd stew fasn ot et o el 2 sifm we # wifie 9 €W % A ot TRt
U0 QW g FA G 1 T8 A H T H oga T T T geed syt afee foliy yeeH H e wifhe 91 3R %hel TR 9% gHeE wenl § H#ife wE & qarfess  faveesigar @ dey o 3T i
SITr <6 Jreft € 1 feret Toifaes geee  H foremen Meeensd o AW e e ean 1 7 off foreRa @l off | 39 A A ufsRaedl mea Weeiie "ewd o "gHal ¥ frehra winfd o fenn wier w0 sty Rt @ fow srenfas
& IR, TR AT F A A T | I8 AT Teh TR R e § faran mn  o¥R fom el o oo ol ot 39kt S[2t § 3iR I8 =Imeiferent ot @Wedl & fau gum =i &1 goioid o1 39 91 i eed! gfved § %
T I S | W S W e o for difed i SR | At 6 et ofa agd Aeted & off | SfRd F el W Gefuq ¥ 1 SHE A ag SN B qk STAvdsh § | YU <A & fovg i = 3 Rk i o 2gaen
TS TS o foreg ATHen Halte <Ieerd SR g U8el o A S0 bl IR 9 § o 6k aTaNig TS g e 310 ST B O AR H Ao W SR gAaTE o fore i sk A § 1 kiU i wfshan qek o1 uier Wi foha, s
% 39 UfshamTa foentaei &1 off s/ed  foran oiR fo&h =g 10 ¥ sifyer  fadi 61 @ 0 & aifTegs fe@ | 1o Aelt o dofd o) Wifea &1 ifed i g it srufeafd § sieea 39 e =ife o)
SR IH AT ol T T TR
SR DA S {RE” GI'C”O‘| C.D R’I[J Efl m
?s—ﬁ‘mmmaﬁaﬂﬁm
WEAETITE I AR FT TWE &
T 17 et o 8 Sl slGgid ol
T IS STYAT ST 1 fE@T = 2 I UE U T R oTw
Sl FTeeHL = Y Rl o A e | ‘T g | gEfaR

ST | 5 B9 I8 GLeH1 9ug
T A1 TR 31 3T geEd
off R Thd & | THeH, e
T2 EM 91e] Sfaeh Her 9
HURL WIE o1 ST Hehell & |
T WE e, g iR
HTqsTl @l REmgeha fohan s

I T B | 3HHT ST 3
dferrart # ffeq &

g, THT T T 9%
%1 SEHI 7 | T Iui-5Tdd I
TH e 99 L o &8 5d
3R TE el Gehel o
3T | et TLHR I & hH
TE , T off 35 THEE
3T S BT | U HEAT
TN U= oft ¥ 1 %k e,
THA, I SR LA I

Hehdl & | Al 3TfreR 38|
91 7 ¢ o 308 7 gg v
ENESIPUIRCAS G LA kAR |
STl e fohe =it 4 e
BT e iR o &n st femm
H S{UT FTSTT o1 Wbl © |
T U R Hhd T |

TY AT Sl Srekal |
e L g ot AFEH ©
Hehd B | Sl SYHLON !
Femem R y=I & A
T Fell STHIT | hardl Y

AT T T Ak, ITF
G SR I i B8 9%
I TRTHE S g |

FH U Rl ST | hH
HH W T & 1 =T |
T Ig GHfTad X gehd €
for ot =3ef A ¥ wmTdA
SR TS U Rl STeRT ST
T A ek S ST T |
SR 9t 9 % -

Tohd 1 9 3 R 3R
T | AR Sl o
SEATA 9@ i foen § ot
HTH F Tohd & | T BIE-Ble
FHTH TS DA HT SAER
TR FA |

e TaIEde (HuEs) A
T TRA Thel HRIHH TR
foran & o whet Taferofa
SeeTEl 9 o) TET 2 ®

T-FH THHA & T o
feRTeT i | BTetifeh WET o
M1 SHEN AR BT H Tl
BT & HifeR Tier a9
fTeRe o dg et | =
Sicikd

SIERIC AR Rk i
oF h% SR e I & SR
& e § et off 2
T 139 W ¥ Aftes T iR
SIS STHT A A S
T ¥ S T8 9 39 F=
1 Gl el AT SHH qoh o
ST S | 39 Wonfer sl
T UHT H OAIEA, SER
LA o forg oA T &R

sifeeh Sl ITe i & 139
WﬁwaﬁtﬁTW
[EERIC L S S|

Wﬁ?ﬂﬁaé?mﬁmmﬁ
T wHer, 9 fha 9,

1 BT © 2 39 Fefie &
STYR T o 379 TG i
& L o HeH ISl HWehdl
HEESSIEEIRECREER ]
B9 W © T sTR
That S AR 3 Tfafater §
gfsha &1 a1 SUw g9E
U SR eAfersk grm 1 EH
fSigt & &7 9! &l G
ot o TRt ¥ | 9t TR
T o 61 T i '

. foTaR Faferg IoT A
IR GGG R e o
Trat=m S &t IR § S g ST ehdT
T R qufdt ¢ o aftrerrg TS TH SAHIEA (g1 % USHITasHh TaR § IMaa o 19 18 1 Fee fofer |
F TSIHITae T, WEAR T @l % fa @t o= fa7 o g% € | 37 forw vm T A T fAer g
B oS STk gell o s FH Tl T TEH Hi gieai M §, 9w of IR 1 TH TewIqol HATEM
T 3T fhed &1 g =9 o HHA | B HHAMAT I el a0 died DAl * wWY-"wYg THE e
T | TH TR A hers @ T ¥, et aftg wH=fEr w1 gfgat faam S fam wfafer st o
T el S Rl © | A e G HT TEasar ot T T ¥gT % |y @ ¢ | fava e d@ied &
T T STIRY SR Hfedl & foreTeTel hae 20 T ST HR T HT &1 HMH T Tatfers IRd § fordt st
I % TS ol el 81 TG | 3R oft A i a8 | g B & YHE

HTRAMBWLITAH 19
WA Tk IeEA HI FA

46901%1%%3??@11@3@
TR 1,450 Trerad T
SITEd AR 3T S
Taes =1 78 off | =T 1,694
Toreprrd v@ fomeft < sfae
1= ST < el =it T |
Bl T ff 39 AHA H 0D
& € R s faeaw g
Tiyetrent 1,546 faremmd o & |
eAferier forepmad wufa i
THEE TETH HI 1T H
heron fee 9 1,368 fRermd
ot | TTH WG, THAIYR,
forerim, o, qEEST R
FATFIAR S & St ¥ |

feon mn ® fw

R g
T FS A S A D e a o
W @ 3= 7 | 21T AR & gdifes
qRERd e FE A H 9Ra § faer
ST | FER AR TE R T | 5HHm

st § gfg & g g%
ek ST T ®9 o &l

M 2 3R ¥ ur=A fwan

T F 103 SR A Fore
DA § 1 37 LT i 39

a1ef o1z & o foroR @ weifra |

? | fora IR 1 9@ =21 | 1 g gud H gRar S
PRl B WA WK
U= AT T | THF TATAT | TEqATAl hT AR F YTHIOT
I F gFk H, I H
SR, FHIAEA Dl
IRREMEISERCHEI L CHE
AN § | farar 2es 7 '
TR GYHE SIE St She

' 'éam:lw?%ﬂ

: | Seeguasi &b Hdmad 39 H
i i-clcat ol g
I 3UE HIA HT TE T | FS AR A B S §
L W sl W feer
| foRiwsl srgan eTdRI AT
- frafe e =Tfew ) w3
¢ 1 forer 9 Heifyq simfet

103 Sfery @t Y forar A

TRl B wrEHY 3R
AR e =rfeq arfe

ol ferer T % wfa Sk
L e |

fremra wewT 9rd, AR

| AT TR

TSR STt € 1 S mwel o
L AN ®T 3 A1 % 5
: | Il o e fen Wi |
| AThHAT TATE & HETSI &1 | §H Wl ol Tl <l Saneii
| W@ Tl o SO O H I
D off arer gof g Wy e
| Tl © 1 UH e fRu T €
R R o e sTee
| : ERIEEIKITCHE

LT W R A wed 7
[ e T Tk gE W TR~
. AR AT ST i a
PEH W R B AW P
R EICIERCEIECICRIE R

BRT &1 WM arefl et
SIS ¥ a1 el Tehd § |
Afer 51 1 o= 9ie =T
fear =1 =1 ® afew 3@t
WEY dga fear T R
S T I8 GHSAT A8 Y

- o i e gl % 93

A § GHEd 9 ST ® ©
3R et T & g IS &
S B HYrt s @Y e

(¥ foms @e STHT #ET
L eTrere ot B TE T T
L ¥ reE W A Higw HeifHd
: e foanfed sam g feam an !
| fSght HTRT ATAE S |
| U Alehdifeh oW % o
HEwqul eIl B 1
LR # i ST ok fed 9
R 9% ¥« & fau asd
L TITeT™ TR S e ¥ AT
| el 9g WHd € | ST S

UTedh 37Ul I & A U TR ST AHA & : AUTesh, oo Wse fafaes, 4, Tage
9TE ST A, o8 feceil - 110002. 31T &3 Sl off B2 APBd & : lettershindi@bsmail.in
33 SWTE BT et 312 B3, SI&l A 31T SHA P L & |

A § ST AT dRAR

&1 o feEar S @
AfFA U F AR & T
FT I Tl @ ¥ | 5
T et &1 fah T &

| ! Y o 1Y HAQH A
I e

37



SREw 3eTe {1 T BHAT 3V &

wwwjagran.com [EEKILALKIES |

o SIPRYT
TR 23 3107 2019

W pIad

-0 1 TRATE 7 A o 1 TS 2 &, ST & I
5 T 1 WS ST | 3% WS IR W 38 9e
ST hAT T, i S Tkt Ui TR YU e & et
1 T <0 GU IS e el o o <1 oht o a1 a7eierd
oft 71 feen foF SepieR 9R € 1 9feh 3% STereTd i 1|
] T BT T ST =i forT Fohll &8 o e =t
Xk GG ol S, Afeh 3HY 3! forgarHirdr shi it =le
TE 3G XS ST § el 8 arelt | 9t & o8 9 fire
3 foTe o1 1t 71 o o STt o T 61 AR o S © eI gafere
HUCTSY AHIER AR &, A 3¢ 98 3o Sl § Jfvshet 3
e & o Tkt Te H < o T © | 091 e ¢ foh i ok T
HIE! YRR I N § WS A o [T g 3 8 T8l 9 |9
A Te 2 o U U T ek U2 & 3R 3 3qfer &, <wiifeh g
ol TR 30 ¢ 3 & U A1 § St wedt erienedt
T & SR Wkl | e STaran I o foRelt & fes @ fo Wy
TR 370 T AT TR Tl L b, ekt By STeeq o
S I e ST SR qHel | Tl el el § 98 I8 ISt I,
fop et T1e H <1 g€ §1 3fE 399 U 3 Tk H eadl
I 3 oI & 1 S G T ST <R &, AR S
o ST I8 TRITAR I8 3o 4Iedd & foh 1fel sfar =l st #
&l A et & 7 |

g el TR ToHT oA i o T & S1fet Sfar &t
ST ¥ STl ST ATt QTR WA § ST T Jelferh st
X | SRR I 78 ht T foran o e Speren e
oI 39 3TN il T 4 ol o Tkt e § Teedl bl T
82 TS 3 379 S WIS TR T SR o GHH e
% el % WY Y YRR 3 TSI 3R T bt T B Sff
TR ¥ | g T Fereresi O e |ree o fore e st
el T YR &, Tk ST 3 T ¥ 78 Tt o S & foh
STTER 3% ThIER TR & e o foTw Joiw h1e | o =it
T TS ? T SR T ok g e o e e
ekt T et T &, WAk gfvehet 98 € foF e o1 et
A 2Bt SR feer H AR € 1 3 off St wmen Je R R
T o Gr-TmS 2 off ol ST € | Hehler IR E e
W3R TE < o Tt T o U et ) fde
T 32 et ok Tt 1 S §, W 3R HIE ToTifsh
T U & o B W SR e & 2 A 98 i & o A
3T 39 o & fer it steiifereh e <ht fSTeiem srard fof
TR AR IR & 2

PRATE ST¥ox]

ARG H F A T 5062 TS e 21 W &, fore
2600 ¥ S T ST et oh e § 1 % & | et wh
TR i B o1 el R T 3= 1933 WS far=
FeleAIe H 18 ST ST o €, TotAl @il =Tt &1 96 © | 98
fafd 7@ 2, ST geesi # St & % HRil o Teard iR
IHF FHTEM o T FSTel § eert 59 TR deh W TS Gl
Tufe Tad & 1 39 STas[E gHesH i Ted TR wel A
el TR o e @ik featiad fehfon R waret @et &
2 | T ot Hipey T, Medl 1 dsT TR SR AT
TN AR 2! STRT TReh dR R 3 geleiail &t Ja
ToTE WM S 1 & | T 3= 9eif W o e i et el
e o T Hie o SIeY Heal bl el fafehedt el fiet urm
ol Y 1 I T I A6eh T T 1 & | TS i Gl
ol o gU BIferall |l bl o i ol T4 H el 167 TS

ol UreRell

dicich1 & YIS UCHIchH = 1T
N I T STHH IR DI & ol
cfeqor U 3R Eferor gd uir
FluERPIa AP TR 8

fqar &l sfidi®r # gu A9
TR B+ I g ol feareRt
T e s 1 39 el & 379 e 290
¥ 31fersh T A BT fraTe o ok & 3IR
g et ami & § 7 nedt off fsfet
SR o e o @ | gl § AR
ot onfiret & | T et T § | 96
T SR St & e T B
Teeufd FeAaret FafEe 3 3 eHel ot st
o foTu i et ST e s fean g |
areifeh 31T ek 9 el § SJSl agd |
% STIUR ATH & § T4 Teh Teuel
ST T ST %6 & | 59 B9 o &G Sfaor
TR e S g & e Sed
bl & | AfeTeaTr, STeieRT 3T ST B
1 SR ¢ Wehdll & | <ifeh SicishT R hl
frene TSR 39T © o Sk foTg 39 S
& SR off ek ffeared & | afegor ufvrn #
ST Ariifeteh e - Ttttk e
RO A ARG S TS Gl i SHeEl
Tl TR |
e TEed l 39 Bl W Sl el
T SireT 8 | Faar i dicten & <=t
AR Breal ¥ faafaerar sTereEmd sae
T ST T T | 3740t Tk S Hel hl
fSmrrerd sfunfies &9 9 foredt Fe 3
T it &, e e % wR SR 39
T ol S U S STTdehl SHel & Al
ST %1 S | 59 foTT STl o R X

I AR T IR F faw dectt B
ERIRIRCE IR R e A R U
TR 3 e a1 & fof @R
il aofe § == § 9 g I A J st
Y Sfereh JoRUH TEE R & | 3 37
Beal I T S STel 4 ®9 9
SR AT 1 ok AR ht STt @t
e B B 139 get vk o gE e
Y J9MA dele STHI ohT 19 & q 37
T | Hicieht TR % Toreril 7 off 35kl
gt @i ¥ 1 3R T o 76 AR ot 7
<1 1 914 &, iR 39 T3 1 Th
ol AfferTg # o Wioha S ST @ |
T8 ¥ R Rl 37X ot 1ereh Taeh @
TET €| 3 Fieal i Siie Tl Harg
# g8 hefet 1 3 U oft Tefe 2|
F fe Tect =otiets o shsted &
ST ST IS oh AN U Sigee o gHell
fopam o frer e & S1feren JHe™E aR
T 9 | 39 9IS 79 T I8 gwel fohar

R ¢ IROMTET & aiigt o g <@ &
[T QTS SRS ol o fohen
T30 R 2 A I H SR 7
T & fop o1qq s TR 3 W w
SATATST i STaTel S ol ST o ®
¥ 71 g foma AT & | SR UE & e off
5 T SR el 3T SAIeh & fob arfeRalt
3 379 TgEl I 37T 3 foTu et
o1 & ATa Rl fohal 2

39 foau it &t atiaie feafa
TR IR oFF HEAT S| SIH B U T
foh RA &l & TE Aicinrs FArst | off

T 3 T TR W FREdd & Sa
& T ST @ B | A SRR T @
oififer-Sreiies i o S9! T a5T8
& T &1 T g F ST Al o
T W GROT ¥ SRTE T TR R a1 a
g1 2| TR § SHTes <0 & Teeufd
T o G 3 & T W55 N el
T SR iR Gehe & ag AT 90

%2 fqureiess e €1 7% g <9 w5
enfiies 37 Arwfsrh Teaml W faufsa
2| i § TguEr gl Hl T
G BT ST Tl & | 3o qER et
Y T AN W S, ik enfifen 2Mem
TR U T TR T ge T S fear
I < ol et | et gRer o1t agd
T T &, WAfeh R off et Seet &

b e R

IRt e < T ¢ | gt (afier)
1 e 12 BIGE IR T Bl e
T wiEe | 99 e § S oitg wa &
SRR B | 37 Thell 1 T e e
fean T 3T W © R erdfedl
T Aeg ST et 2rtt | f1 i o
T T 27 R E S o 98w ©
B H T T b et @ 1T
T 72 ggaret ot A ok 2nfer f
RO § SR T o ? R 3% O
T O ST TR A1 fR 2fefeh e o
T S T R ?

ToTiifeh STfeerdr % R § ToR ©
sAieien 9 9ild o 9 | firel Wond 319
Tl e ST Hehd | Sid feder o 7 feqes
ARG g of | Tal Tk SEAlieh TodH o
SR R Ge ol o1 & o1 &1t § ARl
AR TR H oft U e ol e | =R
¥ o gEeTEHT B T § TS 3w §
IR Y U T T I & R

SAehT % T TSR o T HENf
Tk STHIF 3R S & ST gferor ufvre e
o qd ufern o fw mav  Ee g
T €139 e ¥ 9RA % Red 7 had
o €1 39 ® 1 < a1l Akl a0t o
R facel & o Sz fow ® §1 ek
TRFR A SH bt ARSI T AT feIeeT
H g ST T S el § | T AT B
Je-TA arel 39 R qErd se
TarIferes €1 27Tk o Al § T
i dfewe i & 77 g wifea B
Aiciehl # 5 @il <kl T8 SR Fard
T & R IRt aeey T e
T TSI & | MR dcal ¥ ST S
T A IS SR STETHTE bl STerardy
B IR T R 39 ST 59t & @G
R R YeXer 3R e &l | eredifen
Al B9l % oG 9RA A Wi
R kst e € 5% wafw sfausy
WA 3R gwelq o fien 21 79d 2
I 7 et TRA 1w R, s
TR 2l GO RS H o 2l 2 ot
1| 3TR Sictent ol e 4 3Tdfha &
T TS B9t i A ferar & o 3 weft
T e 21 S SR 3 & H vnif we
2R o ST FEH AT WA B |
Tehe o1 30 TS 7 e foRied
AT o WY WL T TRA FhR 3
off 3T TSI 9 I SIS A H
YA feaT 21 GG SR § 37Tde &1
1 3 T R 379 it S der ey
TS T Tkl | 3Te WA 3T TR
% o eTdepare & Raers afvasw s
UHSIE AR FOTTeh JaR e, S1=ae Tl
Fel bt GRIgH Bt |
Gee CREEREACIS I EOR |
fergaferener & =igen ®)
response@jagran.com

IRBRI 3 A oTg olu g4

AU ¥ A T A A SR T TR
faures % g | v F1e iR 9iwg % gAd
T Tedig S T T AT 3T 94 & E 2
€ o STHTE H ST o §g, 3 alet $aa Jemit
T S q SR A % & | 2R W et
ol SHeRT T o | 32 0 AL 6 8 o faw &
I STRINT ! TEqAdT ST T 3BT WTael fohal,
AfeRT ST & % GETART hl e  o1ame] firg
33T &1 BAR T | iRl 51 stfireay @
it i st & T &, e fafir= ol & g
AN Seete a1 5T %@ 81 & foem
e fh 311 TR ol TRE ARA H ot Yot hr
TR STeM foa Se | T e § a1ifefen gfie
T FASIR AR o foTT g1 e 8 ST &
ST | U e g H shie 9t 2w A STers
g et feran ¥ 1984 § TenfymEl gr aifiaet fepu e
e o U H THNT STIEH oo STar 2 1 o &
foh ol = 9 ¥ o IR Wferd aie aiaet Ry
& 1 3fE 78 R & fF 21 IR Wiavrd die arae
T T T S Fof ook AT IS Fohd &, R
TR firett fer & 0 o7e) R Rl & | STRER
% TSI i § e € foh afe 1 et 200
e § Ti- Ui SR A et 1000 R Thid
HT A T I THR G 25 TR SR bl A

CIGREENEE]
M B felu e

g B &1 A § ¢ 334 &, Wl &y
St 2 @R | ATl et Seera 813 st

fergreii o fererat o SR W el 5T 9eha & o6
TS H TRRRT ST o H1efeh TR | 3T
17 31e iR v e feam S, fefa feam se
3 e T S, ek few ferfore= fereper & e
& | TR 98 T § foh wiend sl &bl g} s & forg
ST & o GrHT=T ATt oh1 T e 3 o e
T S Tk AT ket STHI 31 IRTe SRt
ERcE

TE R ST Wehdl & foh TN ST5H WYg
TR T 3R g a1 <1 | T T © | TRahy
3T A dle o ST  fean S ot Sfe aret
TG YR I 21 T 8R4 arel HESik
TN 2l W A HeT | 71 St foh St
Tl TG TRT BT 40 Hfwrd die et iR 3@
4,00,000 ¥ 1 ST FHell | 35 39¢ B a1t
FHUSIR YA A1 10 Fferwra de 31 1,00,000 T
1 TS el | TR 993 Yo & foTe 4,00,000
T Y T Se ok Y § SN antl, ek eIk
T o 1T 1,00,000 FT4 2! ThH dgd STAMT
g Bt | foTarsT ATl wioha ol T Teerdi &
TEHITERR # fehler # T3 R & |

AT AT 2 foh TR STEM § HHSiR Afl
I AT S H A9 B T TR e § 3R
ARdiTIeR oeree § fafered sed & |

AU AT H WS o G R o 2iaqia off
STYE] STTEH et & ST U Fenfori o fere Hehe
ey HYaT €| Tk WG 1 Ui W o HReHTe

C

STICHITRI 1 I & STaRTeHT Bl ST |
s foram oirer ot R o 31 sg e
| STeh! Tt 1 7 QT A T IS 7
STHEH SR § BH I8 oY Tl fHet U it
T4 ey o e T fHerdr | wefaemy @ S
o foTe R afRerm 3 TN Je Ugar 8 | ST ¥
TN S-S feram g 2 & -39 39 TEy
1 oheT i ST B & | ST for B feRTe
TR H T =Tl o ST shed
| TG TR STTEROT BT <M | ST 7t
feram sfeRTen # ool R 39 lifeeh STd ¥ vehe
B A AT T ST S B S | Akt St
=i U 3faefe i ol faehm drar 81 =@
T o et i 71 36 ok o swde wifd
T Ta T | STeRIC T SR THT
foram &, foream s a1 wecaut & 2|

ST % TR ¥ foar et & 5 B
TR TR 1 8 & ST foh 7o ferarmenfer gy
B 310 3fqei § cenfid v foran 1 forrem,

W%'W@W@,Waﬁ?w%%é@ T e o AT YIS U S §1200  9RA # off IR-ON T @ A TRI11998 H 25 IS T o i I hl Al 81 T 3T 3Fewi ohl HASIX T € | T8 Weferar
G € | 4 T wie €, STl T W 10 9 ek ST 51 TR I ST T B T el i e W Y e o 6 g A SRR e ST e B S S €, WY SR S 3R 31 o ¥ 7 ¥ S B A
T S 13 Fghl WAISEE 85 T (3 el ) 43 S Ag SRR A A HY | U & e e, e, STE ol S e | Bt S A Uoipd S ST & WIS o W SR % He § 3 2T e 51 ST & | el bt ST
(A el ) T 16 Thd G GeleIsti o Jard o & 8 1 34 fercamifget ofe it & ff MU MU E | e 7 il <Ry Srge < ok o ket o | Fordfer g okl g fora ST € 1 3e % merm g ! foRIGH il THET =1 | S 7 ST el § 37
TE 23 T TS IO h T Hehi oh STTEY T T 1T 399 & o T AR e e T SR T STEM 3 bl Sa TR T feA o1 1999 Qi B SHH e Th HHISH ok &Y H I it S & 3R et & Thetd o & e STE ST
& | TR TR o U GHeAISH o T HRUT 1 SI@TSigT R ¥ kst T & | 39 e % Wefsh  fafer a1 o e ¥ gond fon e on R g ¥ 1 9 TR off g o enfad s 8, e 3 I & | o  FeraR weeis % o1 T € | AT
e 3 | ST & 1 o g 1 Akt 36 A S RO ST | T4 T TR STIEM 4 ofe ST iR Wiedi g7 T § Wi 1 1 A e & = # T T & 71 ST T ok TG © el T
T S T A 3 | T T ST 3 o AT P FAIE ST ol 5N T MU ek a7 Qo Sl 9 <ia] & T fel SR ST 2001 1 <6l | HiGS 26l 3T &5 M 4 ol 52 Ted 2 | ferami t viferd e &, 399 gHRT e
TR e AT AR AT 3 T S T ) H uren T foh R STe e @ qum U8 o i weien wfuf | fof s s e w2l 8 Ao | g Wi <Rl Biel g o T W Al e & §, WAR H TN off 5d Fehdl
o1 THIR T 1 SR FOTE e e A e R S A e F IR F A A S A f gl fopan, AR g f ww o foR el iR R BRI A SIS YR Rl el i TR AT =1t | 1 579 yohR & @il § ST, 9, e e
il P e 3t e 3 i N TG TS I TR & S & | FHSR FeAferi A0 1 B S e | 9 oG & oeH  onfen gfte ¥ iR el sh SRRt STeH TeAdH Fe! 3 o Tl Sk SJaTS ahe Tt
ferg » TSI AR Teehie? & ¢ T & | I Y T T G TS HI & FH A &1 A e | 2008 F fd yomaties guR M A el o S g wfohan § et & e bl gArdt T 170 iR T Y aEhdl T R T B |
T Fo o T e ] W Al S | STE-TTe TR ST W STl Al o STl &1 78 G § SAifreh GRhRl SIge 1 Bl a1 bl | 2 Gehd € | eliehels o1 g i o ford &l Jeatureit il ST ol ol Fopaeeh T Y e
m@awmmmlﬁﬂwméﬁgﬁmw TR AT o SRR STIEH § e e TRt % 2016 H WS F Va9 9 [d gaAced dok o] SRERRT STEH o TR TR § farar s afen e | HfaTaT ST Tafara &l & Jidther
% foTe e STt & o et forerm Steforer wreenal < feean TF: G STl A FH S S S, Rk I B W FRA G T I o bl o R A ST el AT ) 3 o o | 21 59 vr & o % fomet vy @ T
o | Tgeh GHeAISH H = S o Hag i aell ol Iferd- T T & i 1 G R TS S IS H SRR STE W g = Al aie | i v (T RS 1T Ue STERR e B STIAT &, SE Toh SR o
TG 3R ST Feie ATeeh T = i | THR S A(ardel gRT foRT Uk 1o § U ool WA & ol 3R wmel fopa | 5 gama 3TESETH SR % 7d TR E) oI § ST e oh STeehR @ & ST 8 |
T o TR STEM 9 T TRl 1l G ¥ ol o] e ol bR ¢ | e T SR Sm sk response@jagran.com sraufeRr g
HASH & BRI T 35 T ST RO R 3 e
aﬁ W gt i ﬁ;la sonimohit895@gmail.com
HAERR & TEue 4 ElG) G forg mgﬁﬁzﬁ[m : :
ST G B <, T ST 3 291 % el ferorer ¥ amep & ST
T o 7T 9 B1 o o e £ B T W B, S A AR, | SIS A o O e G O | A S 6 g 3 S SO g e I sreferaeen 3 feaf oo 1 i T,
ST e ST W1 TR § o6 qE 3Tel AT, T 2T T | T {9 ST | WS Ueh UHT IR & 5o gRT 31 San Sifaqul  =womei oh srh ot & St &, fohg arefash S d 3ifvren, SRISTIRY, U, et it aa fefd,
7 3R ST ATEd & foh 2 3 o T s SRR SR qa e H AT IS TS Y TAA @ SR | T Y TER ol A R GRA AT aed R Sonel R ST S S SR A Ra [ A e WG, ST ok SR 7 AR St STHHd 5
& o wehe & & o1 Wt | foepe fadi IR AT B S T@ AN IR | Tl &1 Tk 1 SHfad W@ & ¢ Aaam 0 i e 721 2 s ? STufaffa grysnoneil U0 Reh & il gaR foae 4R ot a1 g | SR
AT & WA ol | 5 Fo et SR & WWHTWWH%’@E@T TER St off T S0 el & A S | T bl T Rl € | SR -GS S A Bl X A o S S § b T A G e qf weed o Gk & STe & aed S | 57 a5k
SR Rl | AT RS T G H Sfq AR e [ THI e alUg] Lo | o ot S o, or & /el | o6 WA ot ST <t il o ek W A 0S| ST 1 ST T T SARIehR fen ST e | SR e T o S qe 7 ook
MBI IFA TR FAAFB R 'gﬁs e T | 3% BaTE STarsl WA X Al A 1B | GFATa 36 SR il ohl 01 R THera) e =ty Afe Faare a1 gATe ol SR © O oTest JaRia  STefy &1 o | 39 o & o7t $h e} fohell ST el
T R T T | G foh 3Tl RIH W Hdlz [P TPg SHTgre AT WA GA TR AN | TG TS o7 T g Bliet F SR aRad T e T Ufaff 1 08 & ge 1 1R 38 fF 9IRS 3 391 3l JIfd v R 3TN
fordll 91 S % STRT g W STTHE BT & ST 9 BN UIerq A fafean i 3em | B | fae e § ST Sl b aH Ededl e et | TR 3 3 S R -0 e s o R T R, W 50 R Y s ¥ wh
o T 1 et i Sia-vgdel SIRY offl SN o o1 Ao oo I & Sfin | fRa  off, SO R SR ST A A FRWE | SR IS H IS TSl & | T T B AT A S oI & SR R ST Sl g aeh ok sfieeforan ey R < § fSreh R Jre fer
e off o Sieg @ &0 o) el 8fR STaeToin o A 8 9ok 1 TR T S et off | Ot gueig SR W ad | iR 39 o et Soouet SRT | M R A qeft o S ST | - WS g fRU MU AR 9 ST © 3TN ST 31ReR | TR i fereh Rl
T SO SATA I A AR T I AT Tk ATl F eI S-HR A o, e o T off, S 79 SUF T B | Ioodel & Yohdll & 519 &H 370 T o WA T~ i JOTaT ol THIe ST ey 3R afE Uoh ST aqerar 1 Ue a6 o ol STog & SHee (o i
FE T e W A T F W RgER  SU SR A A T em R M e R T e W i egd | g ST 9wl SHicaRi B g % U T I F o S HEYuen § ST A O S 5 WISl H ST S | <9 ok AR 61 i 3 e v e
TR FERTR-FRAM BT % TR AT I AR At qi o, T aeet st QMR il | Mg ded & PR an st de w WM 8 e of e & Teet & faferema aish A ged s =t |
T9-99 Tedl W ER WA @ @ A F AU A S il e el [ wE A GRS M AR AWAASIG | | o A R ek el T | T RN I U S AG ol & T <6l | e Sl oA 98 el foh 309 fedz e, e 4, foeed!
AR WelEd R AT E THANFS S Il | aehs, TOoR I Afed 63 IR R o TSR Fel AR T | a! =Ifey foh 37R 31 die o Wl Fal rRd Al el g1 a6l v, 3faa = € 1 v Rerfa
ardl F HA & R FS od I wBE ogd JREA Y hedr gl fFacamgmid R Tl | o1k 9 w1 ErEr A ST | S SR Wiel WA o7 Tk € | 9 off o2 et 3-3 wet Bt ) R .
BN FAFE TI R ATE 98 @I, ST AUI TR A I RA S qrem s s faed | @i § it e $ | iR i g ol % e @ g e § | 39 S o & i i feerfe & gg;“;{mmasmﬁu?ﬁmﬂ
SR HY 2 TR A 8, a3 orw | o off el 9 o ore oS e el ol € TR SATOTeh bl R | 1o I | T S T S G e o Wk O T WA A AN S  FPAMHAGAAGY | o o e raon e S 2 1 30 2
SR G R oI | R <ot & FAU R 7 SR 1) T | 1 O 1 W S8 A0 o6 SR i Rl g | o R ekl €1 91 1 e T S freimeeh o1 O e 8 g AR T | oy oy E- e e wnd £
I 1 A B A1 G, ZFelt S, ST B S, kel S el | aR-SR e R e | Sl o1 s o Suetsd el fen | SR geien €, el <l S g 6 e ol € 1 7 wgfa A 79 3 WA
T oo o7 i § oS wolfehdl 310 STer@l o faasdl 1 g-g01  fRIAF @St rad @ tmaa! | HE ff 3fcer S e e s M AR A aed 31 € At A o fahiera <2 H 39 ST ST @l S TRV, 7€ AR
aferet ¥ et fof geht off W91 offeR oY S B8 Y Tl e | O (TR : SSA AT ATE | ToTohe 3Gk SR & YT SN BT 3YeTd e 2 1 W5e 2 Rt T R S € | g ST it 8-210-211, TT-63, AT
FFNAMEI 2 A1 T A H ke T o 321 o 26 T o o | err e AR A ) | STERdRl T AT T § AN Bl =T | 39 STl 3 $-Uef - mailbox@jagran.com
TSI AR dieH, TR Jrafrer s STRatee s, YerER T 2 3%
TR, YO T, T Tl G- 5, R W, SGeh i FIeTeh- M Hiet Tt Wel HuTaeh-orel T, TR0 Yeher . 3 foru: S e g1 501, 37 0w, fafe T o, = feeet & yemfora iR 321 o gRI€-210, 211, Feke-63 et § gferd, Wresh (i Geehaor ) ~feron] warer et

T : T et haferd : 23359961-62, TSI hATerd : 0120-3915800, E-mail: delhi@nda.jagran.com, R.N.I. No. DELHIN/2017/74721 * &9 37k 3 Jererd Foe SHIERI o 9 Td TG o U 2TR. &, T o ST Stear | T foare feeett =i o ST &1 2 | 5ar Yok stfaRa |



6 3 foooit

ST 1Al

23 3T, 2019

g H IR ot SO Aarell @l A ded 9 Ak i harg
i & =g E, ﬁw@wmwﬁ@r{ﬂmﬁ
U9 SHigaR feq # € 3mﬁ1mq%w&ré?%lwh
ﬁ,waﬁnéﬁwmwwﬁﬁ%wam%ﬂw
&1 Ak I T Teh TE I o WIferd g3 ¢ | Tatiich SURIYeh
TS ofed 13t ehl e 3 QI &1 e F TotHiien
Al hl hEA i HTHT IS hl, AR TAN ATt gall
I IFRET W 37 Geslt o gAr fathet € W@ ¥ | 3a s
T B TR <M o1@ qHe o € foR 3R TH AR Aarsd i
TIE ST Al T a1 o § <9 okl T fohg e o St !
T ATaTt iR Feed 3TSTeld - THI-THT W ST e
fou € ST 39 ST < S ger ey df T § 3 N
dIe oM ¥ Ugd IHIGOR & X # faR ST R W@ E |
oifehT T gl of T QIR ol AT e H eh 1 & |
TAGTATS o WH- I I8 Bl & foh STHIGAR o &R
T I SA1ET R T8t gl | TR 9 I9eh! MU
gs39fH % IR H | 39l T HGT 33T Y JSTHITdh ot Td
SHHICEAR! &1 g1 Ao # 3R <4 ¥ | T8 SHiCaR o=
3R SMgEe T arhd W I dSd § IR Sl & fedl,
3T ¢ Aqal 9 I% hlE WIBR eI Bl 39 R
It figm o el Jarett =) bl o g 1 TEiiieE
HIT SHehfeeh g (TSem) i R & oarn 7 §
foh Tgel =R & gAE § WA BIES IO SHHIGAR e H
A 96 18 € | 831 1 a1 I8 foh 399 ¥ IRe SHIGaR|
q TARAH | Farn fR 39 W Wiferd &1 gok § 1 3
TR =R 1 AagH © 3R HeRme | =iaq T 3Tigar
TG € T § o W TR MoRifye " =d 8 €
AT & ST THN ST 8¢, ST ohi ShIeIST, STIR,
TATHR ST WA TRl § fored e arel & & df 399
< fhT TE o s i IS T | TH SRTT AT R S
3R el AT UfshaAT BT AT 33T AR B WAl bl G
Y 3T 2 | U 718 § foh U SOl st § o= =18 S Feh |
3R TSHIfdeh €1 S o dl UW el o fole Tt <k
XA BN & U &g B Fohd € | Yeel O of 9% TR
TSTHIfeR Sl bl Hfder €9 A MRS gsoqid arel fordt
IHICAR o feehe &1 781 <A1 =feT | Afert AT Sfia ok ferg
ST <ot SR % TEEl B A W @ 39 ¥ 1 Tl
ek T bl 19T HTE St ot AT § | GIH B A
el Are SR Aarslt o W § YA o 91 I8 Al o
off fof 39 aR H T{S ol A T AT | Al foredt oft
T 4 39 feen # hIE 98 8l i | 9He § 39 Y W AN A

Sl TS, S&dr arHT

gfa= S

39 99T YRd ¥ qiti 37 ol
& QI &1 SRaXa A agd N € |
<1 # 3UCTe Uid B9k ¥ STl
Bic-8 §1Y 39 J9Y auf ¥ fieT 38
UMl @ b & & & fol
AT e 8T @ & |

ngd 2 | Af¥aeh AU & THe
S Y feu § 1 YRA 1 SEE Uk
Ot B wie 9% g T 2| fUsa
AT H STehl Wl S0 T Jor R dl 9Rd
Tl SHEEAT T a9 TRR 9 TG | g
T T AT STETGl arelt o9 T+ off <=
g §, st s 3@ @y uw Al
ST hiS T 3MhST IR hY 3TE ® |
MR 1 &l TAEEAT dgIadl i THFR <&
@ frse t e § 98 fak 0.5 wiEg
FTATT i R T I, STelfeh 3T SRE TR
Tl SHAEEAT 1.2 HIUE &l X d TEH |
ORA H TGl STASAT o A1 AT i

Teh W WS SR 37d € | TSIt | I[Fardt ol =1 S arel
Tl I STRER fFe oTd 1 8% € UH1 A & 574 § | 3R
TR =l TSI | 1 | Ak © Al $9h fog IAHifaen
Sl 1 B goomIfer @t B | oA BHN WA SToRIerE
T TGN B TSR 3T | TH H AIehdsl hi Tl SR ohl
fohe TR ot die qg<, I AHSHT YRehd e © |

ST 9S8k

m%ﬁﬂqﬁﬁéﬁ‘g{qqs Tgeh BIeH + Teh aR R
sﬂm?ﬁmwaﬁsﬂwwmﬁam%ﬁﬁm 3R
TFER & NI bl 58§ fhaq <N @ek 2 39l ST
TG | AR bl Td FARI-TEAS TRIIT-d R ool 9
IR ST T Ueh o9 3R Tk bl WA TFhd | Teh =)
afgd T < Sl i 2 TS ST I B A gt we
=S 81 T | 81 Wehell & o % off 31T fA B ATl WSk Bieal
H YR R fod S, ifeh AT I8 I @l - A
TS @ T © ? 9 e dl 9o W ISTHT 814 91t g1l 3iR
T4 WM i HIG o HSAIST Sl W PRET-Sae 3R
AT e § el iR AR e SIRT ekt ST Wehal
T | IR 3TeRR WSl W ATl ot Brel a1 f 7t gelenaf
! off AT A7 T RATST HRaE TR ot fu=enRendn
T Y <l S § 3R AT STet Rt TR B1ed O WA 8T
T o foTe oI S Ufshan @1 SR foRa e ©

TiRare ¢ foh o $9 999 A Toe-d N AR ged
3R 3T <A T T ol T 3T W T | STRI-oa 31R
faeel- 3R TRUd o T Bl 519 YR ¥ &1 3§ €, 98 3
i <l Tk <<t oIS gent 1 BT B H AT hl SRR A
% qed WA IS Teh SRR < Jdlieeh ISl ToRE HelHi
T T IR BIed g, S de <1 9t @il bt ST el TS |
3fich el o aTfeleh ToRIIH-d T &2 U1 3dH =R BIed gU 3R
i foa # weh safem @l Hid 2 T | e ue a2 9
BIGH 3Tehel GY3T < TS FSh W 3 S ¥ Y| Sefeh
TRIE-9 W SH ) qgsl @l I F fau are @ T
ST feeet ToRIST-4 ohl BTeld 39U 31T -Tel 8 | TRIRME 9
& 9% WA 3T R AAT ToRIU-d W ST 2012 9 oo
31 ¥, 2018 o &9 w9 U4 B9 ey 3¢, N wma ot 9
SIS A ot ST el T2 3TR 9Ig Wi B9k 9 91T ol 1R
w9 § U B | o § foh S d1e1g § @R g1ed! <
SeSlE TRERR 3T Helferd weehH ol <iig ol el ot !

3 ety Tgehl W BIGHl i IsT8l o 9gaH H g8 § 1 3
fuiRa 9 Sl Sl o1 fd 9 ded 9T, el 9 oh
SR AT T 3R 2 R = TR 1 T 31 S
&I HRUI % €9 H TS R ¢ | WA § fop 3 fafed
R & SEAS[E S B oh 1T T TASH foRT T € ? 3R
TRIGE-9 T a6 o TRR SE 8 Sl ¢ dl 39 W
fTRET o1 3¢ e < R SqSH € 2 IY] 3 98 W
T 310, 3% T aTe § 1 Rt & 8 e WX O YRR Sl
o WA 3T ST ¢ 2 Tl G4 o ol Tgoh SIEaR o & ohl
TR, Afeh IR 37K fewmT 61 g&a o1 kel € | 39 98
T h R fRAT ST @ &2 9gd 378l Ageh AW Al
TSRl 1 MM IR W oA Wehdl €, Wl 34 W
G FL <k feTT Werd SATe] QI s a8 <eteh i
& TR ¥ | 39k SasE A i Saee & gare €9
¥ dEe % fu SEd § fF defia Aeed 3 Saem 8k
SR B W W& hRATE hi, qlfeh AT8eh & A bl ST ST
hl SISAT3T OR <hTe] U1 ST Heh |

___ ww

Bfd &M & §16 GERI HEl
¢, B B AU |
— Tt

S Wt Tedl ®1 BT O & 9 YA
MEE] i TSR SR & o dare= Hifd
BId € | D Uihfaes dameq o fer g #
< sem@r & & S "eha, S9- oA

T | STl ST bt frard siesaesdr @
3R IRA TH 9HT 3R W Sgrer et
<Tst ! RHT 9 SIS 6T © ol 9% 9 B T
59 TR 9@ YR ! 3R 9¢ @ 2 S
THR W YT T SA9TH i | 89 91 &
[T AT B4 ST @ €| 98 Uk a2a ¢ foh
TR 990 & RO HH ARA STl FI QT
THST ST o7 | AfehT 37 UHT =181 © | 3Teel
oI h ShIRU 37el BH Sl WI~ Q20 <kl el
W I B MW T IAE 7 9d © fF o3

It <RT F1E1 | 39k foTT siRer ok art < &l-
TE feame-ferare W R &A1 92

el B I HI R W aei 3R feuurd
% ®Y H IR §R 3R FAHRI =l sSREdT
2, A o8 IR BT 0 T 3T 6 ferg
IqTsY T8l B | 39 9R B9IR 34
ol H A enY @ SAIEr AT §F B9R Uk 9
TG IHIEY 9T 919 &4 Y 38 o4 9
3R <1 =t fafdrse 91— 1mepfd o HRUT 3ER-

X AT © | Aferaent aek gfd =afer gfa oo
TSR B Higd Sl 9=dT Y @1 2 | Sk
aRa § ufq =afe @ ) 9 o= w=
WX 9T BT € GEIE B 91 WT 81 T8
kel W Ed e frepten T 1T
AT 9Rd § it 3R S dOId h g
YA bt AT R AT S & e o
oEd WIS © | < § 39y Ui BSIR 9 ST
Be-a¢ 1Y 3@ 9HT 91 9 e W@ a6

SR U 98 R TS H =l A1l ¢ | BB

TIATIE Bohichd bl Udl 8H STMY el aa
@1 ¢ foF B9 Ul ot SERd I8 A o o
ot W feiar s e ¥ | Hiser gTem
T fop qoa ot g% I W e TR 7
TRT TLhR i Tk RAe 318 2 fF S-di=

FO Il THHE W@ ot © | st S
fagrt feama e € 6 fadh ue s9iR et
T ITeW 3RS THIT Ut g A o
3R ootet o gAWRUT & T H Iy T

ek Y T & foTg 379aied Hiferd 81 @ |
THH T a1 Wed fUser 9re o aiR¥ &
e B s 9 9w Tiiwr | H
TMElE S & HeH o AT U BT Fareid
WIS & GE HI FUS H S T o1 | g H

Tfeh YRA ohi TAh{d & hRIT I8 Teh

A o IR B Q¥ < ks S HI oI
wmqg—nrﬁﬁ%ﬁr{srm| -

'f:ir

{6I%I\YIGH(EI')S'{3[HH<H%|W3€[W :

SR 3TS Wl I9eaX 3 udl-ﬁa g ot

Qe arSt Tt firetan € SUH WRa 3"'.:' '

& fe # 9% 9R wEg e © :_-_':::
TiitheoR AR (THUST) o e

forerer & W AR O A
1 SR o e U e | 57 S0 A Bt

T gfa =afed S99 &H Ul IUeTeY
1, 3U ST A ATl I hi U S

T TGl ST © 1 3R I8 SueTeddl '*.'

Ueh BSIX o4 HieX Ufd <afad 9fd oo (=
A FH E A W W B AR S
T T Joi H @M ST © | AT

Y <RI ST fHe o 99T BHRI A16Te)
dg we oft 3R TIRY 9 &H & 9 9R
TR 3R o9 HieX 9l fHerdar an) 99 gfd
ferd FTATT ST YAl Ui 891k ©8 Tl

T!r-.?-lll_“ﬁ- “_ 'i".i'u—

pp-‘:"h

St ARd H gt skt |/ Sgfd

3PS SMIIMEI-TMEHTR 7 TEH R U8
SR AT 1 A % 99T 916 3R e ©
TEHl 9] ¥ § gE ug S 9d

'h: -E'"‘thb"‘n

st TSI T AR <HT Sl ST Hefd © |

5 frod 9 & Aifq e A Sw o
oA T Rl Rafd W Tw RO SR @t
| oft | Rdd & wamn = on o e A
4| <1< W W Q9 h 3R B R
g2 TSTel ST THTS €1 S | 36 qH
¥ Ted SATET JSTel 1 Sl $iY & fou
7 fora S TeT © | fif ST w6t Rae
# Iz ot garm T oen foR 2030 9%
. 1 g
gl o I BT el BRI | AT STAHEAT

! L i TaT eTieRel o fede @ T 3

203oéwﬁiﬁ 3T Fehdl 2 |
%ﬁﬁsmﬁmﬁﬂﬂ

A e | % o vt 93 e 1 98

qann%ﬂﬁq@ﬁqﬁélww

AR Ugd A U B9IR Tk Wl d59 3R
TAHEY g 9k 1 39 Tk | o Tagl
ol fah ®2 @) Te8 3RS "HRET © | SR

T HieX off, Il AT AMES o fole]
A qATd | I BTE T[T SATQT | Afeh 31 94
2019 ® AN 3G Teh 3R BUME HUS B
T &, AT ASET o 916 I 7S doh e
IR TAT 9 TS | Selfeh SRW 9 fieq o
T okl AT I ® | 39 e 9 39 g9 9URd
T gfd Afed Ifdas 5ol hi ITCTsIdl T
Ueh SR R Tl THeT 8 = € | Afeh I8

3RSl IUTEY UTHI o1 §, TEIHTA &I eieh

I Ig eI T 9 W1 B I 2 | s
TR &1 I€ &ara T © foF 39 | st A
T o RO YRd § SR 91d hidg w9
I | 39S e T HieH faumr 3 ot 33

IR W dd 3R SAHR AT JSTdl & &9

H 3IqeY © | I9h 98 oidl Tk UHR 9

AT T e HH SRS Sl STTAE Tl
¢ | ST I T MY § S few qeed WA

Iut T B Ul § S R Y SHE H oS
il ®, Wfere feideer q29 o8 € fo& anftsr

qE Tt =4 | B, aiY 3R T @l 98

1, I e H a9 % gAH §O

T I THE | 9 2 9 14 | ST 3@l

2 3R TH oTal hl Qe SATaT Y @ © |
g # eft <91 AT ST WEEE e

goM H o €| 3R 99 B AR &

ST & S @ ¢ 1 I8 ff a9 € foF u= =t
HH h THET 7 T X Gl 3 TR
BIT ST | 3R STl 93 ht &l S
% hTH ] o= IAHemdr § = A= T

fore 9fd a9 9= g9 o1 HieX STd 1 G=ad

a1d 819 9 f9ehel e |

UHUTeT I

&7 veat uftel S| wew + T
Hiel o feTT TIeRAAT <1 AT o1 | 9I=,
S SIS foran o1 | fS1er Jeieses o e
Mg o Th SR Wl H AdSH e o |
Rl 7| 9§ +IE =i ST Gehal § i Teh
et iwer § © 1 U Fei off © 1 A Awer
o e H ST g3 o, ol Iqd s SRl
R B W R I T bl IR g,
foioeRt TR Rt | STYeR! Uar BN R Y
39 =l o 3T MR T AT | 39k I
o oTeh] e % fou STd 9 ) el & N1
< 91 34 g@e Widdl ¥ &l a9 Hehd |
TR, {9 {59 fer =t 91 <, 981 HdeH
s Rl Thel fohdl qd—=TTel sl & fo@ @i
AT | Y H 31 gU FH | 2 Rergent | Fadh e
HHY H @ o g3 A W e, Whel hi
TRfgard ot Sep-ar @l S g2 | ue
TS Ig & U 77ar € T 81 | I/ U
% SRR ARl Thell @t Jgr Refd g1
oA SR ¥, Afhd g @ W gUI HIE

T IS WA SIT

BIET-HIET U ot €1 | 3MReR I8 98 TSR
T A SHB! DA H hadl o= T8I,
et off S5 9mET IR IR ATRAS ]
et Mg T et 39 W § U 9ud,
A9~ 3R Arehder ot @t Fgardl § | I8i U

feoauit 72l <t | Teh oW A el foh T8 =l HicR
TR & | it o U off Uep 3R ST hrelt WE
1 AT B! 39 Y ot e i |

T o9 U Al A oqrn R ma &
T g8l % o @ e | o Ueh TN

Y TH I UFh HhH 94 gL T | T8
SIATS! | he—ahs HiTAll 31 < &Y el |

whal 9 Qantga € 3R fhetera 39 ma &
9gE % ¥4 H 9 91 € | M R SR

Tl @rTar fop Tret TRE § | e ¥ @ WaER
el | = ®9 @ ™
H g oSt w2,
ferdt =M=l 3HRA H |

TR, 39 foT Aaem w0 arelt R SF
Tl | 39 Whdl hl ARG I W@ FR G
TSl el g3, Hifeh 2IH H Weloh Whel UH
&1 T WS | I% IRt 3Ted H e € T
39 <M | HAfeen Reren et off of | g2 e
foh Tpat ot BTerd 3R gt giaal glawnsli &
I9E 9 3= feerend 8, <ifch 38id el feh
IE Ol TSN AN WAl § | Tk df qEA &
e &) fopa e Afex B! H @1 ==l 3 A
Te ¥ W Y e ! 3ud iR FE-agt
it € | WTHRER W R0 | GEg 37 W@l ATl

gferan A% 3m

TSR A&l ISl BRIl 39 WLhRI ¥hel W 2 <hl
EREINR:ICIE R T
et 9 3R foF what I

Mg o < T4 HAET I W § 3T feoeti-
IRl B a1 sifadl Ed €1 H arer 3R
M &1 | TMa J 9eX e o T | Th
ST St 3TarS U AT S TRy oISl &1 T |
YIE-goe B ol © his MGl-faare @
S 97| g8 TS @i oar foh &t
M ARl Aes @& o i oW © A
TS | 9gd aST 9Iel B § 31T |

%eh §U & ol ®rEel 98 ehell 6 5

3 a1 off &1 ¢ fop ha wi fads =@t i

e aren T wei S
B ? T 9 forarn fom 394 4, ifeh €T o
o 39 T & Hard YS9 & &I hdl A
Heeh! ARSHT 7 St 9¢ 3R W g1 9
Geiftrd Teast 7 91 foran S

gl S HaeH J[® g ol § e @
WH Heher 1| LaTS W s a8 o @l
el B W ¥, -8 hl o | Y3
3 Al Fo AR ST 9 W g A1 W
I Hed Bl foh Ma O oe gg-Tored g i
HT AN g, 3TH 3T IWE R T | B9R
e # Afem Rig SR I =1 faerst § 1

3TF WA § NS Th T Al A e

T2l T 3R off g Hfex U™ Sl & &
T 1 2rer 3R o wer a1 HY 2w for S w€-
T el hR Gl off | Afehd 37! TS H
g&y o1 feaeh §9d g We-Ee J3 N
W | I8 T W W H WY TV Rl AR | TTH
gd Te-fr@ 3R fRchex B &1 ®E ¥,
FHATST ST T T4 T, SAfech o IG3T Whal hi
TR W MHS 78 § TR 7 TR Tafl-
el ol HAE-VEeE o9 il <9 #
Tesdl ST =l @1 §, olfehd foaR &
TR IR A Tk & S8 36 g3l ol & |
ISeTd hl i NI S deh HHRIhdl

3IT4 BHN TG T A9 A9 R T 'R

el U ohfsd w2l BT, ITH T ISl ?

ST hi G

'{T@a AT GO wRAAI <k Hdleeh
2017-2018 %::’Té;wr{%ﬂafrﬁ
RIS ohi <X IS a9 =aferes off | 30
T & T Wit o garferes AsHIR 1 G hid
T ORI <V fael @1 2 | §ER T8l H, e
3R fafmfor &5 & AR & IR B © |
FY &3 § sreq fifera iR iffea @mn
AT o q8d S HeHl & g g1 AR fira
qrar € Aferd 3 off uftem & feue 9
gd HH Tl ¢ 1 YA SRR HfY &7
I R ¢ | fafmior & s9is & qgarfaes m
&l &% U1 @1 ® | Heh 34 Efed S wrdwH
TR T TR W W @ T | Jar 87 gfd )
T Aferd 3OH AR & 7T <haol Yifard
3R 3=a frfka <t 1 faed 1 W
ARt WERTSE § STe™ & MER W eprett
ST 8 3R g hl AhRAT STHIG o FaTfereh
319 q €l frenel ® | ety ol | 7Y 91
Freefal e W@ § AAfha wed ufaea &)
T ok TSR ST & H U JSHIR ok
TR 7 B h HRU ok I fRAT 31T a7
H &R A & faw 79er €1 e
fer-gfafer SemmY =t 9w T dr
W T Hifer gurr e sgawen garsi
HivraAfigE fren <7 H sreae fawe @i R
a Refq @ fdeq & fow @R ot foen
Ll | SCATd hich hivied d Fafud frean
I T W@ o1 =T | ST Rl Sgrel oA
& fou U @ete Hifq a8 ST et 8l
e & ey 3R o SR Rl S oA
afET AqMfeh THerar gareli i off ISR &

3R el Tk | st bl Gk AT YaAw ol STHI
ST ATk dTehileh o I W T HIAT T
AT B ST facel Icd1el bl off 2ot € U |

T H sl ARl D Ao F W G
Y TXHR 1 dehTeh! (131 & &R Hi ol
STl o1 6T dlfeh fhdm™ AR o
FT WAt w9 | el TRSR 3R
UM Wied & fau afa &= &1 @i
TTHIOT & H IR1eT kg 3R wrEismensi
Tei¥] AT ALY difeh TTHIOT Jersfi <l Hie
o 3Tl 3T IAM & R H SRl 1

fit o1l 5 1 o1" W 3UH I g9 Aol | R Ul § : U-8, Ade-7,
AIgST 201301, foTeTl : TIGAETR, IR Uew

310 T 1 31011 a1l $Wel & STRY off &W e Ul el & | 3MTSS! @

faesit THaete 1950 W Afaeemh #id 31 &
g fF uRa # <lieha s g T @ W 9IRa ot
A B IR 3ehT Afaeamo 9 9 B <l
¢ | a1 o1 BIdt © S &l TSI & B W,
1 H TH UG E ! TS A § g w
B & A feEdi T8 iR SHar e [ da
H a9l X ¢l # ek H AW B g
IR ! = § 79N 1 o |

® YA FAR [HE, U, FREE

A< FT ke

F L I TBA YE
&

chaupal.jansatta@expressindia.com

Tk | T TE & HeH 33T HY SRS &
T 9§ GHRT AT S Febell 7 |
o funa wewr fmrdl, e, WerTne

AT S ST

B OR i e 39 IR o A § o A
¥ g A ghemr g4 =l frat @ € 1wk,
A1, WY-Fdl 1 4, fordt W el <l die
T T W A G HiE o A<k, I S g
ST 3R THISEA o1 gATe T | TG ©
foF =7 39 99 Aar B | 9 W-W H, =G A
T H 3Ten fiyet S I Tt o & e,
& Tal & | 37 WeAR A% gl ae

g3

TRA fTHA ST SiE RS W Hehe T8
Tl T 3R 3id: ST 79 A S AR
I WA § | ST T He dd ISHT US|
STl RUTCTATST o HHE I 400 S FIY T Hal
T T R S| R 39 gaF " a1 g
2 for formm 3 § &R 9re e gfaw ot
TG h FAGSE IE Hehe A Uy gam! had
Je TRl dfesr R Efe iR fowmr S
Hufa off 918 foxi Yehe & SR A TR W E
Ft gfameal & SR § W 3R SMeRue
foRE ot Be YRA™ famm SufHEl W 9 IS
W &1 9 Sl % Toid Al e WA F

it = W1, I Al Fod o7 T B | fEg-
qEfeT AN TS IR o1 el 2 | o

3R Q foRu T Rl hufval <l Tote) B T
2 3 I IR FW A T W & | Hell HiEdl

T3 feeett

TR e arel fome o1 SuF 3R 39 W uRd |
T Al 9N WReRH Y O SufEl & folg
TR T Tea ST T T 1 WY E ST
YA W fome wH=Ral 1 9aq, 399 U8R Ui
Yo, JeeE SN el I 9 g enfe U
&R § S fame sl @ faig 9ee |
hel 18 B | 3T 9o & foF s0H WehR wEl
el B! §H TIhR 8l Y Wehd fh ofid aul §
&g WHR A foumm &3 & foe §o 7=l o,
S R oe el & faw om) e HEASR
g%d [HAA S9TR o 3TehR &l Tet fe3n <4 &
foTe ek S 3R gRalt +fifd i seed 2

® ST ga, % faceil

O

sfictet § 519 21 310, T & fea dm uy
Y ok GASH ohl YT § % A S qHI R
dictert § S T, fomd  fiRemR 3R 9=
a1 Sea e &, STl gHen fohar T
THH 376 e 290 TRT AR T 3R 500 ¥ 31k
A 11983 | 2009 T TEIS oA goh
siciert ® =1 AT W 3MTcehane 3R SIReerar o
3R YE T N T ? 39 26 Fredt § F, aftre
BAMRI 3R AWRebT 6l T R TS ¢ @
QM M T 2 | IRA & gd GEEHEA Jeita e
Thd 15 9 wnifd Afert 7 off S e | 39 SR
% aR § W Y of e 2 e § |
W WEET § Sdent 1A S el gk T
T faark fova & 9t <O & T HE W
3T BT 3R 319 At Havsl T HA9El
JAT BIM | 3Tdhdle & Raeh ety |
HIT ST TS| e IR a1
e &1 1M W@ T $© Tiia e e |

® ST FEIGY HE, STHvIeY?




