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The Times Of India — http://epaper.timesofindia.com 1 January 2009 EDITORIAL

Turning The Tide

Last year’s positive tendencies could bear fruit in 2009

2008 may not have been the best of times but it wasn’t the worst either. And there are plenty of things to
look forward to in 2009. Global oil and commodity prices reached skywards last year fuelling inflation
and a hike in interest rates in India. This was followed by tremors from the US financial crisis and the
India story took a body blow, as projections for Indian GDP growth went down sharply from 9 per cent
to possibly 5.5 per cent. On top of that there was a spate of terror attacks, culminating in the Lashkar-e-
Taiba unleashing mayhem in Mumbai on 26/11. But this inventory doesn’t exhaust everything of
significance that happened in 2008. The glass was also half full.

Take the economy, for example, where oil prices plunged from record peaks of $147 in July to below
$40 now. Inflation is coming down and that should enable interest rate cuts to restart India’s
consumption boom. Moreover, the current crisis has led to calls to redesign the global financial
architecture and give a greater role to big emerging players such as India, a say in the world’s economic
affairs. To this end, heads of government of the Group of 20 already met in Washington in mid-
November. G8 may now give way to G20, giving India a seat at the high table.

2008 hasn’t been just a year of disasters; the momentum of change gathered pace as well and we may
reap some fruits in 2009. Barack Obama ran on an overarching theme of unity and change and the US
elected its first African-American president. The Bush administration may have been good for India in
some respects — it pushed through the nuclear deal — but it has been bad in others, most notably by
messing up the war on terror. It took its eye off the ball in Afghanistan and outsourced the anti-Taliban
effort there to unreliable allies in Pakistan, while squandering its capital, both financial and moral, by
invading Irag. It also messed up the relationship with Russia and with Iran, which could have been
instrumental in realising its goals in the war against terror. Statements from the Obama camp display a
consistent awareness of the key role played by South Asia in global terror networks. The president-elect
has also sent signals that he is willing to be flexible on Iran. He could reorganise US foreign policy to
deal with present as opposed to previous, Cold War era challenges, a paradigm shift which will benefit
India if it happens.

2008 has been a year of change in India too. Elections in Jammu and Kashmir evoked a huge
response despite separatist calls for a boycott, propelling a young, moderate and centrist leader to the
fore in the person of Omar Abdullah. That gave the lie to Pakistani propaganda premised on self-
determination for Kashmir; there is in fact much greater self-determination for Kashmiris in India than
in Pakistan. After two years of military rule in Bangladesh, elections have led to a landslide victory for
Hasina Wajed’s Awami League, which is also moderate and not as prone to India-bashing as the other
prominent player in Bangladeshi politics, the Khaleda Zia-led Bangladesh Nationalist Party-Jamaat
combine. Maoists are playing by the rules of democracy in Nepal, which ceased to be a kingdom and
joined South Asia’s republican mainstream this year.

26/11 and subsequent anger at politicians could spark far-reaching changes in India’s security
architecture. Signs of such a revamp are evident in the government moving with alacrity to set up a
federal force dedicated to tackling terror. There has also been international outrage at 26/11 and
concerted pressure on Pakistan to wind up terror camps on its territory. If these positive tendencies play
out they could help India turn the tide against terror in 20009.

There’s also reason to be cheerful on the cricket field. The turnaround began when India defeated
Australia in Perth, the home team’s favoured ground. That win against many odds proved that this team
could be resilient and take on the best in the world. Under M S Dhoni, Team India won its first one-day
series Down Under. Later, Dhoni led India to series wins over Australia and England. The team played
superb cricket, but more importantly, the team did not miss the services of two of India’s greatest
cricketers, Anil Kumble and Sourav Ganguly, who retired in 2008. With young cricketers like Ishant
Sharma and Gautam Gambhir matching the seniors, Team India has reinvented itself as a tough squad,
hungry for more success.

2009 could see a fresh start since general elections are expected soon. After they sabotaged the
government by pulling out of it, and following the debacles in Nandigram and Singur, perhaps the Left’s
vote and seat share would decline this time. In that case, if the UPA wins, it will not need to carry the
heavy baggage of the Left as it did through most of this term. And if it loses another coalition will enjoy
a fresh start anyway. Whoever wins the election, it will be necessary to restart the reforms which moved
India into its present high-growth path. 2009, we hope, will see India firing on all cylinders once again.
But it won’t happen without hard work and determined reform.
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2009, year of opportunities
Cheers To A Half-Full Glass

ATUMULTUOUS year is finally over. The financial crisis has been contained, for the most part. But
it has given way to deep concerns about the global real economy, and corporate profits and
bankruptcies. Despite the gloom, here is why we should look forward to 2009. The unprecedented and
unconventional measures taken by central banks together with the fiscal stimulus provided by several
nations seem to have averted a catastrophe, and at some time in the second half of 2009 or early 2010
the global economy should begin to look up. Individual incomes are unlikely to go up in the new year
for a vast majority. But then, because of declining inflation and an outright absolute drop in the prices of
many goods, including consumer goods, existing incomes should count for more and that opens a host
of opportunities, particularly for investments. On nearly all valuation measures — price-earnings ratio,
book value, to name a few — shares present a once-in-a-lifetime buy opportunity. Even for the risk-
averse, this is a good time to lock into high yield fixed income investments — even as inflation is
expected to fall to about 4% soon, bank deposits are yielding over 5% real return against the 2% norm.
And for those who have been priced out of the real assets markets, housing for one, plunging prices
should bring cheer. Falling interest rates should double the joy.

A sharp drop in corporate incomes and profits across the world is almost a foregone conclusion,
significant bankruptcies are also likely. But for the corporates that have healthy debt-free balance sheets,
attractive acquisitions abound. The cash-rich IT companies have already taken the lead. Or as rivals fall
into difficult periods, this may be a good time to grab market share through advertising and marketing
initiatives. Investments that looked unviable a few months ago suddenly look feasible, as the cost of
resources has fallen dramatically. The cost of commodities, land, human resource, transport and credit,
when available, has come down sharply. And demand destruction has happened, but rural consumption
is growing. So, while the conventional wisdom says conserve cash, cut costs, and go slow on
investments, a well-calibrated conservative contrarian streak at this stage is likely to pay rich dividends
in the future.

The Indian Express - http://www.indianexpress.com 1 January 2009 EDITORIAL

Never mind 2008

Many would argue that 2008 was, in the words of the Queen of England who was talking about another
year, an annus horribilis. On a global scale, few years since 1991 could be considered so important; and
few since the *70s could be considered as devastating. 2001 saw terrorist attacks, 2003 a war in West
Asia; but 2008 saw both, and in the last few weeks of the year. And the year was devastating not only in
real terms, but at the level of commentary, of public discourse. As our columnist today points out, some
orthodoxies have been overturned and some shibboleths broken. The global financial crisis has brought
humility to some and empowered others — those who have been pessimistic about finance, about
globalisation, about all that makes the modern world modern. But, in India at least, there is little room
for such pessimism — it is completely misplaced. However troubled the world’s response to the crisis
and however deep the depression into which the rest of the world is plunged, one thing is almost certain:
India will be less harmed by it than other places. The opportunity has now arisen to demonstrate that the
Indian growth story is not an artefact of good times; it is something that can survive bad times as well —
and not only survive, but do better than the competition.

And just as India’s economic vitality has shown, and should continue to show, signs of resilience,
India’s political vibrancy has demonstrated, and will go on demonstrating, its robustness. This has been
a year in which elections everywhere have shown that working democracies can deliver change, or at
least can work as vehicles for delivering aspirations for change. Hillary Clinton and Barack Obama
showed that in America. In our neighbourhood, the year began with elections ending military rule in
Pakistan, and closed with elections ending military rule in Bangladesh — those last with a turnout of
over 80 per cent, in a rebuke to those who would condemn politics as unconnected to ordinary people.
Similarly, in our own democracy, state assembly elections towards the end of the year showed record
turnouts, and so did the free, fair, and epochal elections in troubled Jammu and Kashmir.

To keep our economy and our politics vibrant, we will need to think very hard about several looming
questions. The first question is on what happens to the economy. The effects of the global crisis on India
will only get more severe in the coming year. Speeding up reform and boosting investment have never
been more crucial. One critical lesson from the recent past: structural reforms during a slowdown pay
off big. Reforms undertaken during the 1997-2000 slowdown helped propel the post-2003 nine per cent
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growth phase. The economy cannot be allowed to sputter at this time; not only will the political cost be
incalculable, but the world is watching how we recover, and we need to keep capital flowing in.

On a separate front, we also have to forge a productive approach to the Pakistan conundrum and how
best to extract real commitment from our recalcitrant neighbour. We have to exercise all our diplomatic
wiles and enlist friends and allies to step up pressure. This means India’s diplomacy with America will
be vital in 2009 for more than the obvious reasons. Obama’s America will be one of 2009’s most
exciting stories but for India, the president-elect will have to deliver on a very prosaic front. He will
need to tell a state apparatus in Pakistan comfortable with terrorism that that option is over. Because the
world should not think in 2009 that memories of the Mumbai attack will fade, that India will go back to
status quo ante.

Status quo on one thing will be nice, though. In a few months, India will choose a government. If either
the Congress or the BJP manage to create a workable coalition, we can be reasonably assured that
governance will continue on an even keel, insulated from excessive political manoeuvring. There is also
greater consensus than previously, at least between the two big parties, on the truly pressing issues.
Worldwide, 2009 is the year of aftermath. It is the sober morning after. As solutions are sought for last
year’s havoc, India can draw cheer from feeling somewhat surer about itself.

The Statesman, 2 January 2009, http://www.thestatesman.net/page.news

Special Article

The economic dilemma

Need For Cooperative Globalisation

By Saumitra Mohan

The economic recession the world over has reinforced the dilemmas and pitfalls of unfettered
globalisation. It is now generally acknowledged that a closed economy in a globalised world is an
oxymoron. For far too long were the benefits of globalisation taken for granted.

A common perception was that the Indian economy was resilient enough... to the extent that it would not
be affected by the US recession. We now realise that economic inter-dependence, as advocated by
Joseph Nye and Robert Keohane, is much too complex as to make it next to impossible to insulate one’s
economy completely from external factors.

What is surprising is the failure to recognise the fact that today a seemingly national issue or crisis is not
wholly dependent on certain internal factors, but is actually spurred and aggravated by external factors
which are often beyond a country’s control. Such crises provide the best opportunity to get our act
together with a suitable response in terms of policy.

But the practice of shutting the economy or closing up on more imports or framing stringent
immigration policies is, in fact, prejudicial to the ethos of our times. Having liberalised and globalised
our economies, we just cannot go back to the days of narrow nationalism.

Washington Consensus

The so-called “Washington Consensus”, around which the extant economic-financial architecture was
constructed, has been found wanting in several respects. Western countries, that have been the major
promoters of the “open door’ neo-classical economic policies, have themselves never been firm
believers in their own ideology as reflected in their befuddled policy responses. While they have
strongly espoused free movement of capital, they have always opposed free movement of labour. Again,
while they have always promoted transfer of primary goods and natural resources from the South to the
North, they have never advocated the transfer of technology, as evident from their stringent patent laws.
They want unhindered access to our markets, but will not allow similar access to their markets and
technologies. This is reflected in their tariff and non-tariff barriers.

While they have preached and practised unsustainable consumerism, they now want the Third World to
shoulder the major burden in the proposed “clean-up” act without agreeing to share the technology or
financial resources needed for the purpose. While they have all benefited from a reckless and feckless
colonial and neo-colonial economic development policy, they now want us to cut our consumption and
stop growing without in any way agreeing to lower their level of consumerism.

The West was actually intoxicated by the ideological victory of liberal capitalism in the aftermath of the
collapse of the Soviet Union as symbolised in the theoretical assumptions of Francis Fukuyama’s The
End of History. The West never realised that the capitalism of today is not really the unadulterated
capitalism of Adam Smith and David Ricardo, but is actually a more tempered and sanitised variant with
many features of communism and socialism. The best of the two systems have harmonised well in the
form of democratic welfare or welfare capitalism as it exists in the so-called liberal capitalist societies.
The recent economic crisis of South-east Asia and the extant domino-like fall of big financial or
industrial houses have led economists to point to the failure of the state to play the role of an impartial
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and effective arbitrator. The imperative need is to manage the chaotic world system, though the
prescriptions may be diametrically different.

The globalised world provides wide enough windows to afford a comparative analysis and appreciation
of one’s situation thereby arousing the sense of dissatisfaction and discontent among the not so
privileged sections of the world population. While we have healthy, educated and economically well-off
sections, we also have unenlightened, uneducated and very poor categories. This results in the
“development of under-development”, a phenomenon that the Economic Committee of Latin America,
led by Andre Gunder Frank and his contemporaries, identified long ago. We can no longer afford the
continued co-existence of islands of affluence and vast deserts of under-development simultaneously as
that opens the door to discord and disaffection. Religious terrorism, Maoism and separatist violence are
among the examples.

The state is no longer a self-confident, self-reliant unit which can handle all its problems on its own and
which can actually provide the proverbial security to all nationals through its unquestioned monopoly
over the use of coercive force. The sovereign quality, that characterises the state, has already come
under severe attack from different quarters. The very concept of the “nation-state” is fast being reduced
to irrelevance.

Today, we have non-state actors within and outside the state boundaries. In the process, the state’s
capacity to secure its nationals gets severely compromised. Security is the basic purpose for which the
citizens entered into a “covenant” with the state. Today, the inter-continental ballistic missiles,
international organisations, international business organisations, international law, global finance
capital, multinational and transnational companies, internet and other sophisticated means of
communication and transportation don’t recognise national boundaries. The very concept of sovereignty
gets eroded.

It is definitely not advisable to be unilateralist while trying to resolve one’s national problems. Such
problems are global in nature and have their origins in globalised external factors. They need global
solutions rather than a nationalist approach, as reflected in the protectionist behaviour of many
countries. The tendency towards unilateralist interventions in other countries’ internal affairs and using a
subservient United Nations to endorse such a policy is also undesirable. It calls for a change of attitude
from those at the top of the international pecking order.

Uniform approach

It is high time the North and the South got together to identify the core issues and problems facing the
world today and evolve a uniform approach towards a solution. We will not only have to ensure a
sustainable development paradigm for promising a better future, but will also have to be fairly certain
that it is done without encouraging unhealthy tendencies and forces. The West has for long pursued its
policies at the expense of the developing and under-developed countries. They cannot completely
absolve themselves from their responsibility to shoulder the burden of providing the basic level of
comfort and development for the underprivileged denizens of the South.

Joseph Stiglitz has rightly identified the pitfalls of unfettered globalisation. He has underscored the need
to make it more humane, and simultaneously halting the dispossession of the poor and the indigent. The
fact of the matter is that in an unequal world with unequal resources in unequal circumstances, we
cannot ask different segments of the global population to compete on an equal footing. We have to
guard against this misplaced egalitarianism and promote a balanced development of the global society.
This will ensure the healthy survival of all without compromising on the interests of the fragile
environment. We need to appreciate that development of one is the development of all and the
development of all is the development of one. Now is the time to go beyond “statism” or parochial
“nationalism” and move on towards genuine “internationalism” in a spirit of cooperative globalisation.
The writer is an 1AS officer presently working as the Chief Executive Officer, Siliguri-Jalpaiguri
Development Authority in West Bengal. The views are his own and not those of the government.

The Economic Times, 2 January 2009, http://epaper.timesofindia.com/Default/Client

Stimulus lacks political imagination

While one part of the stimulus should focus on the short-term slowdown, another part must seek to
expand our growth frontier for all time to come. Our political class doesn’t have Obama’s imagination
to grasp this, says Andy Mukherijee.

THE government is likely to announce the much-awaited second stimulus package this week. If the
first round of budgetary assistance is any guide, then it’s rather pointless to expect great things from the
second one. That’s because the bureaucrats who’re probably busy designing the package as | write this
column look at fiscal stimulus in purely arithmetical terms — as either extra government expenditure or
taxes forgone.
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The babus know the government’s fiscal situation is precarious. If they can come up with a plan that
transfers, say, another two percentage points of gross domestic product from the state coffers into the
private sector without inviting a downgrade in the sovereign rating or a collapse in the rupee, they’re
happy.

But fiscal arithmetic can’t be the whole — or even the main — point of a stimulus package. Just look
at Barack Obama’s $850 billion plan to reinvigorate the moribund US economy. The president-elect
says he’ll put a computer in every classroom. He says he’ll rebuild the highways, invest in high-speed
Internet and make public buildings more energy-efficient.

Obama’s package, which is currently being assembled, is a political action plan. It seeks to commit
resources to his preelection agenda. By comparison, our stimulus has, at least so far, been all about
reductions in excise duties and increases in plan expenditure. It’s a drab, bureaucratic solution that’s
hardly likely to resonate with the electorate.

Indeed, the only remotely popular element in the first stimulus package was its assurance to make
home loans less expensive. But state-mandated interest-rate caps on mortgage rates won’t, by
themselves, be enough to revive demand for new housing; home prices, which had run up irrationally in
the last few years, need to fall sharply.

For this to happen, overextended realestate developers must be forced by creditors to sell their
inventory at bargain prices — even if it means financial ruin for the shareholders in the property
companies. The political class will, of course, never allow this. Cronies must be protected, or who’ll
fund the next election campaign?

But just because the state has to pander to interest groups, it doesn’t automatically mean that it has to
turn a blind eye to the demands of its citizens. All it takes is a little political imagination.

The Indian government knew it had to pour money into the economy. Following the terrorist attack
on Mumbai, it also knew that the state had to be seen to be decisively addressing concerns about internal
security. But no one saw how the two objectives could be merged into one spending plan.

If Manmohan Singh had said, “Give me a stimulus package that spends 0.2% of GDP every year on
national security,”” surely the bureaucrats could have cooked something up? Dr Singh’s political
opponents would have found it hard to fault a spending plan that gives priority to national security. Had
they tried, they would have found themselves going against the mood of the nation.

Most terror plots can be thwarted. Not for free, though; and not just by legislating new institutional
structures. The project of securing our economy and society from mindless violence needs hard cash:
Billions of dollars of taxpayers’ money will need to be poured into closed-circuit cameras, face-
recognition technologies, intelligence-gathering equipment, speedboats, X-Ray devices and modern
weaponry.

UNLESS sub-national governments pull their weight, there can’t be any meaningful improvement in
the situation on the ground. Here again, a dramatic increase in the national-security budget may help.
The state governments’ access to federal anti-terror funds must be made contingent on their quickly
implementing long-delayed police reforms. If the financial reward of compliance is substantial, more
states will have an incentive to fall in line and adopt best practices.

Writing in these pages, civil servant Vinod R Rao made a strong case for monitoring the movements
of illegal immigrants. He also noted that for every 1-lakh people, we need to add 100 more internal-
security personnel to raise our policecitizen ratio to UN-mandated levels.

That’s 10 lakh additional jobs. Recruitment at this scale, if it’s completed over a short timeframe, is
bound to have a ripple effect on consumption. Isn’t that the entire point of a stimulus?

Sceptics may have their doubts about the efficacy of a spending plan centred on internal security.
That’s because much of the hardware budget will have to be spent on importing equipment and weapons
from overseas.

Critics have posed the same argument against Obama’s plan, too. A computer in every American
classroom, they’ve noted, may actually benefit Taiwan more than it will help the US. Such arguments
are specious when imports lead to large, long-term productivity gains.

To be sure, internal security is just one of the many areas that deserve urgent attention. Most public
goods of crucial economic importance remain under-funded in our country.

Spending money on revamping our judicial system, for instance, may have a small direct impact on
consumption in the short run, but a very large multiplier effect on economic growth in the medium to
long run. Similarly, biometric national identification cards may go a long way in expanding access to
credit. These smart cards, if they’re designed intelligently, can also be used to “store” subsidies.
Education, health-care services, cooking gas, food and transportation will reach the poor with least
pilferage, misuse and fraud.
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Unfortunately, one doesn’t expect the second stimulus package — or the third, or the fourth, for that
matter — to address any of these systemic improvements. All that the government wants to do is to
quickly revive debt-fuelled, urban middle-class consumption on homes and autos and hope that this will
take us back to 9% economic growth.

While one part of the stimulus should indeed focus on the short-term slowdown, another part of it
must seek to expand our growth frontier for all time to come. The political class in India doesn’t have
Obama’s imagination to grasp this fact.

The Economic Times, 2 January 2009, http://epaper.timesofindia.com/Default/Client
A delicate balance
BoP Situation Could Get Worrisome

THE large trade gap has caused India’s current account deficit (CAD) to swell to a record $12.5
billion in July-September 2008 quarter. Though worrying, India’s low external debt, sizeable reserves
and sharply lower crude prices provide enough cushion for the country to get through the difficult period
that lies ahead. The high $38.6 billion trade deficit is the primary reason for the large CAD. It is,
however, not the biggest concern as far as outlook for balance of payments (BoP) is concerned. While
exports have declined year-on-year in the recent months, imports growth has come down as well and
could fall further as much of India’s exports are import-intensive. And once the cheaper crude starts
reflecting in imports, the trade deficit should decline sharply in coming months. The trade data for
November 2008 bears this out. While exports have dropped near 10%, imports have grown a modest
6%, leaving a lower trade deficit of $10 billion. The real concern is on the invisibles and the capital
flows side; a slackening there could make even small trade deficits a worry. Invisibles, which are largely
remittance and earnings from software exports, grew a good 34% in the quarter. However, the growth
rate could slow down in the coming months as software exports to the US could take a hit because of the
recession there. (Discretionary IT expenditure tends to get nixed first in distress situations.) So there
could be a situation that net invisibles cover a lower portion of the trade deficit. And this is where
capital flows become important. As the global economy sinks deeper into slowdown, foreign inflows
could dry up further. In fact, in the July-September quarter capital flows fell short of covering the CAD,
causing the overall BoP to go into a deficit for the first time in three years.

Clearly, the BoP situation is not comfortable and much depends on how long the global economic
crisis lasts. If the world economy recovers by the end of the year, India can get by easily. The country’s
forex reserves are still over $250 billion, and short-term external debt at the end of March 2008 was a
reasonable $44 billion. The rupee has already depreciated around 20% against the dollar in keeping with
the CAD and is likely to stabilise around current levels.

Times of India, 3 January 2009, http://epaper.timesofindia.com/Default/Scripting/Article

Govt. forced to give 2nd economic booster shot

Doles Out Sops In ‘Mini-Budget’, RBI Cuts Key Rates

TIMES NEWS NETWORK

New Delhi/Mumbai: The government has been provoked into launching, jointly with the Reserve Bank,
another frontal assault on torpid demand and loan scarcity. With earlier stimulus packages having failed
to revive the limp economy, and with general elections now just three or four months away, smugness
seems to have visibly given way to panic.

The government has said this might be the last stimulus package for this fiscal year. Also, this year’s
budget is likely to be a vote-on-account. Friday’s giveaways thus had the feel of a
mini-budget, minus the usual trappings of personal tax rate changes.

On Friday, the government announced, in less than a month since it unveiled its earlier package on
December 7,a slew of measures that broadly aim to provide booster shots to the housing sector, improve
the credit flow (both domestic and overseas loans) to financial and manufacturing companies, accelerate
the sales of trucks and buses, catalyse infrastructure projects and resurrect exports. On its part, the RBI
has cut its key interest rates and ensured additional money flow into the system. The RBI had last cut
rates just a month ago, on December 8.

However, initial reactions do not seem to indicate that this package will be enough to get the economy
back in fighting shape. On being asked whether the second package was prompted by the failure of the
first one, planning commission deputy chairman Montek Singh Ahluwalia said, “The packages are
announced as the situation evolves. Both packages announced so far should be good enough to ensure
7% growth in the current fiscal, which is satisfactory in the light of the global crisis.”’

The proximate reasons for the alarm are clearly the disappointing economic data—uwith the exception
of the inflation rate—that have been released in the recent past. On inflation, while the wholesale index
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has been dropping, the consumer index is still to show moderation. The index of industrial production
for October has slipped into negative territory, implying industry produced less than what it did in
October 2007. The index grew by only 4.1% during April-October, which is less than half the 9.9%
witnessed during the same period of 2007. Exports during both October and November declined,
indicating that the slump might be more severe than was assumed earlier. Even auto and two-wheeler
sales remained depressed during December, despite the excise duty cuts provided on the 7th.

The government has taken the onslaught into the enemy camp—slowdown in demand and an
unprecedented loan drought for the corporate sector. It has tried to rejuvenate demand by stimulating the
housing and transport sectors which have deep, ancillary knock-down effects and any push there is
likely to benefit other sectors too. Firefighting FORMULA
Measure: RBI cuts CRR 50 basis pts Impact: Infuses Rs 20,000 crore into system, in addition to over Rs
3 lakh crore freed over past three months
M Reduces repo rate by 100 bps to 5.5%, an eight-and-a-half year low
| Banks may cut loan, deposit rates
M Cuts reverse repo rate 100 bps to 4% | Banks may be forced to lend more
M Cost ceilings removed for ECBs | Frees corporates to hunt for funds overseas
M NBFCs into infrastructure funding exclusively can borrow from multilateral, bilateral institutions
I Opens up financing earlier available only to state-owned units
M Integrated townships can access ECBs | Boost for housing sector M FII investment limit in
rupeedenominated corporate bonds hiked to $15bn from $6bn
| Provides corporates with an alternative funding platform
M Centre to ask states to release land for low- and middle-income housing
I Will catalyze housing activity, could have political dividends too
M New company created to funnel Rs 25,000cr into finance companies
I Liquidity for vital financing component in the economy
M States allowed to raise Rs 30k cr through market borrowings
I Burden of expenditure shifts to states, while boosting local demand
M India Infrastructure Finance Co can access extra Rs 30,000cr through tax-free bonds in addition to the
Rs 10,000cr allowed earlier
I Expected to kickstart infrastructure projects worth Rs 1 lakh crore Government addresses loan crisis
faced by Indian companies

Therefore, look at what has been proposed for the auto sector, especially trucks and buses—public
sector banks will provide special credit to finance companies that give out loans for buying trucks, to
states to get funds from the Centre’s urban development schemes to buy buses, and to fleet owners who
can save on taxes if they buy trucks between January 1 and March 31.

Similarly, for the housing sector, there is a host of measures apart from the RBI’s rate cuts which are
expected to translate into cheaper housing loan rates. Integrated townships can now access foreign loans
and Delhi will cajole states to release land for lower and middle income housing schemes so that there is
a concerted increase in activity. These come over and above the earlier decisions which provided
concessional rates for loans up to Rs 20 lakh.

There is an attempt to shift some of the expenditure burden from the Centre to the states in the hope
that money spent by the states on local projects will also help in demand invigoration. States have been
allowed to borrow Rs 30,000 crore extra, in addition to their budgeted loans, from the market.

The government has tried to address the loan famine faced by Indian companies. For one, it has made
it easier for them to access foreign currency loans by removing the ceiling on interest rates. However,
there are still no indications whether international banks have got back into a lending mood. Second,
foreign investors have been allowed to invest more in rupee bonds floated by Indian companies—now
$15 billion against the $6 billion earlier. Third, credit targets for all PSU banks are being revised
upwards. In addition, it’s hoped that the fusillade of rate cuts and repeated money pumping by the RBI
will finally unclog the economy’s financial arteries.

Some domestic sectors such as cement, TMT bars and structurals (used mainly in construction
activity), zinc and ferro alloys—have got a special leg-up after the government has made it slightly more
expensive to import these items. This has been achieved by re-imposing duties that were waived briefly
when the government was combating inflation. There is also acceptance of the important role that
NBFCs (non-banking finance companies) play in the whole economic chain. The second package has a
lot that attempts to keep them liquid. Those in the infrastructure business exclusively (for example,
Infrastructure Development Finance Corporation) can now access foreign exchange loans from global
institutions that provide concessional credit. A special company will be floated soon to funnel Rs 25,000
crore into NBFCs and PSU banks will provide special loans to them for financing truck purchases.
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Shaken up by the rapidly deteriorating export numbers (exports contribute roughly 12-15% to the
country’s economy), there is a special section for exporters too that tries to put more cash into their
hands in the face of depleting earnings.

The government is also hoping that the money now invested in infrastructure will yield results that
will be in multiples of the initial capital. It has allowed India Infrastructure Finance Co Ltd to raise an
additional Rs 30,000 crore through tax free bonds, over and above the Rs 10,000 crore that was
sanctioned a month ago. In total, this is expected to spur Rs 100,000 crore of investment in
infrastructure projects over the next three to six months.

In the end, if one listens to what Corporate India and assorted economists are saying, there’s still no
consensus on whether these measures will be enough to get the economy back on the growth path.

No single set of measures can insulate economy from global downturn
—MONTEK SINGH AHLUWALIA
DY CHAIRMAN, PLANNING COMMISSION

Economic Times, 3 January 2009, http://epaper.timesofindia.com/Default/Client.asp
New deal in new year

Gauray Choudhury

New Delhi

RBI CUTS RATES,
WHAT'S BEEN DONE

M RBI cut the rate at which it gives short-term loans

FISCAL SOPS
_WHO BENEFITS |

0 [ ers: Expect home loan rates to go below
D Consumers: Financing of everything

to banks from 6.5 per cent to 5.5 per cent; slashes TO BOOST | _

cash reserve ratio — the share of deposits banks INVESTMENT puters will get cheaper; Banks: With

must park with RBI — from 5.5 per cent to 5 per AN[? SPEND- f lend at lower rates, they will get more

cent; also cuts rate at which it borrows from ING; REVIVE ; cut to release Rs 20,000 crore into the

commercial banks. GROWTH ies: Interest expenses will fall, ease

it margin

= Drawback benefits enhanced for some exporters, TO REVIVE EXP bst of credit to come down, larger

Export-import Bank gets a Rs 5,000 crore line of IN OCTOBER, CAUSING A CON- drawback benefits to help exporters of apparel,

credit from RBI TRACTION IN INDUSTRIAL OUTPUT bicycles, yarn and farm tools

= Realty companies allowed to borrow from TO HELP REALTY SECTOR Re;l}l estatéer CDmDam(;s. fompﬁqmﬁs like Unitech

overseas to develop “integrated townships” anc Jiaypee Lroup, Some 07 whase Dig husing
projects have been stuck due to lack of funds

= India Infrastructure Finance Company Ltd allowed SUSTAINING GROWTH Highways and port projects: lIFCL money to

to raise Rs 30,000 crore through tax free bonds; Non- MOMENTUM WITH FOCUS ON help in funding projects worth Rs 75,000 crore over

banking finance companies need no government INFRASTRUCTURE next 18 months; Investors: The bonds offering 8.5 per

approval to borrow from overseas for infrastructure cent tax-free return are a good option for people

projects looking to park their savings

India Inc: Companies can access overseas markets
where loans are available at much lower rates than at
home; Rupee: Increased inflow of foreign money to
help keep rupee-dollar rate stable

Bus and truck makers: Tata
Motors and Ashok Leyland may
see sales revive after a

£
contraction in recent months;
Transport companies: Higher
depreciation claim will help lower .{;‘n -
their tax liability A .

With this package we are minimising the pain. ,

u Ceiling on foreign institutional investment in
corporate bonds increased from $6 billion to $15
billion; Interest rate ceiling on overseas loans
scrapped until June

m Depreciation benefit on commercial vehicles
increased from 15 per cent to 50 per cent on
purchases this quarter; states to get one-time
funding from centre to buy buses for urban
transport; public sector banks to provide finance
firms funds for commercial vehicles

MONTEK SINGH AHLUWALIA, DEPUTY CHAIRMAN, PLANNING COMMISSION

THE GOVERNMENT and the Reserve Bank of India on Friday announced a raft of measures to revive
the economy, by seeking to make loans cheaper for homes and industry, boosting infrastructure
spending and offering tax break to some troubled businesses. The package was announced less than a
month after a similar set of stimuli. "We should expect, from all the global projections, that the next year
is going to be a very difficult year for the global economy,” Planning Commission Deputy Chairman
Montek Singh Ahluwalia said. "With this package what we are doing is minimising the pain." His
comments came after the RBI cut the repo rate, which it charges on short term loans to banks, from 6.5
per cent to 5.5 per cent and slashed the cash reserve ratio - the share of deposits bank must park with
RBI from 5.5 per cent to 5 per cent. "This is a further indication of softening of interest rates, and now
with the inflation pressure easing, this was anticipated,” said M.D. Mallya, CMD, Bank of
Baroda.ietters@hindustantimes.com WITH INFLATION under reasonable control, the government
announced on Friday a raft of fiscal measures to shore up depressed demand and potentially multiply
incomes across the real economy through a chain reaction. Accompanied by an easier interest rate
regime set by the Reserve Bank of India, demand would fan purchases, while cheaper loans could help
buyers revive economic activity Housing sector and infrastructure sectors have been singled out for
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special attention as these can raise demand for goods in sectors such as cement and steel and drive
consumption growth through greater income and additional employment generation. The India
Infrastructure Finance Company has been allowed to access in tranches an additional Rs.30,000 crore by
way of tax-free bonds that would assist in funding of projects worth Rs 75,000 crore. "The second fiscal
stimulus package announced today certainly demon- strates the government's desire to focus on the
infrastructure sector as an engine to repower the economy,” said Vinayak Chatterjee, Chairman,
Feedback Ventures, an infrastructure consulting and project implementation firm. After years of 9 per
cent growth, the global financial meltdown has dampened the local mood, Planning Commission's
deputy chairperson Montek Singh Ahluwalia told reporters, adding one could expect a 7 per cent GDP
growth rate in the current fiscal year Officials said no further package was expected in current fiscal
year ending March 2008, but said adding capital to public sector banks would be required over the next
two years to maintain the tempo. More capital strengthens bank balance-sheets and encourages more
lending. "The measures required to provide an economic stimulus to the economy have to extend
beyond the current financial year and banks would have to be recapitalised to the tune of Rs 20,000
crore over the next two years," a finance ministry statement said. letters@hindustantimes.com

Loksatta, 1 January 2009, http://www.loksatta.com/daily/20090101/mp01.htm

TY 009 T w0l AT HBA ITIRGITIT FEIT ThH AWUNHA U HEGdd 3Hdqd 3t goo UT ae FTaH
3R, IS dhia (3%), fafciar 3nfor daieq (3¢%) AT I Tk (Su%) Ja TaEAT (39%), Tored
30T SR ($%) 31T TSATAAST daaT alu” Bid 3. ITd Jed N1, 3adsd i Feued Sod § -
HIATAT TATAL ARl $-HIATTT 00l AT HeH SHIFRIA STABSIAB Yooooo HIET TUA T HRATd Yooo HIET
TUY I AT SXAUT foo THD TG U 3Me. RO d9 FIsHeBd (FEe IPEARY fFeled 3750 fhar
TEYHATON TR HIBH)AT AGHSA 3TeT SN fooooo HIET FUY A A Tds are AfATa 3.

T UIsgEIaR ete T AT IANT FHAT VA & URRUT FAARSD Sel. Agdd I9 § AIHA FHAT ATOTHTE
SATFCIACARY Y a1 L 3 3Ucled ged. CIeel 0T Seiiedl siisas hiATocde HIdH Selell Goa. 34T
AT ATUHATE AlSeT Bl 3UY AR 3. e 3Ad seu3rsfreeg, saaf@s nfor deeasd aqg
SHTolell AT 3TTAHIDBAT IeBclel. AASeT 0T AT HATAcNS Tl AST AP0 ITE.

ote UIT IT HITHECBISIAYUIT Hegel SIINd ¢goooo HIET ITUY UIE IGUIR Ao, ATd dhacs FARDdgA
gooooo I TUATT HTON 3r&el. & AP QTS vyH FH AR fABUR 318

s WRAIT eg UOT SIHTdh EoRTadIel 3TNl dal QRIuAT ATl & a9 ARGHAA ST Hseed feelt
3. 3TN I 3APT AR dIonae! ST Scaeadsd Tl 95 I 38 T I giIeTonear IReR
HRAT TX0T AT G Al el 85 Advdlal 3T INRMEFIS &F Gad 3R,

tfe sfevreeges ugdiwr faareatan dvg gferor S3a 3anmer da femsad QRfavarh SRl Saeel 3
1 gfAATNT Faz AIFCAINR R J Gl 9 BIeadl avd Rvaeh Jdd o1 qadr Fareaiasa deae
GICHITI3N FAfdelr STTal. Taed Al X & UIEHhIfas Acer 3Ucis alal Aa! d JHS A [Revr g aid.
ITell AR [HBSTATATS faareaiar wegfadhere o uitheeTed Fhed Richae Srdrd.

Loksatta, 3 January 2009, http://www.loksatta.com/daily/20090103/mp01.htm

FER AT TS HgTd 0 FAR P JUTEN TH Yobof

aqdr feeet, 2 Sal/arE ufafad

STTfcIeh FES e RErar AT HoR FAIHNegE saer Jeaiaoh o7 oy Sawenar &ear &d R
FYqEAe qdad I HOIEIST 3 g TDRA R0 §olR DI GALAT dgyidiaid e dehsre
HIY0T hefl. Tehl ARATEIT T SMER HRUAT el AT GEIIT Ueholded HGSfAeh el AISAT YA
a6 HOYMHIS! UTdel SAAUAT 3ol 3 UGN HEATCHD IATUEPGNIAT AT HRATT GATUe S Ao
Ul T QIVIR 37T, Hheld AUSeledl IEaigull &TFTell URGRMel Fa¥d dhol HBIAUl AFT I FeUA dhaled
g oo SN ORoT RIS St 3med.

o AT RN SURTET ACHRI edalodr Al IS AT Ad FOAMS! Hald A deled
gERar e Udherr HiveT dell doe Uite R ddher L B Ush TRR FA oA, d@T Udos
HIIIEAT FaEd JMOT IRErE AN 3UCY AVIIT AR’ ARIOTR 31¥eT ARTON arefaudrand! &g 30T Isd
R HARD @I 0 AT U 3R AT Udholdeds Aol HfARD @aTHS 30 FolR HIE TUd TUR
YU WAl fA@Tell 3. HAJR AT PUIES! Welle, 0T [{diear eauard 3eledn Yodradlel Faold
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AT AUGIT 3Tell 3Te. Tolcdals YWUATHTS! AIPRA & Hdeld o] hoil BIdl. IETUON, AIS MOT TH3ANT qq8T
URITH AR BXhR 8T dhald U T edarfadn Al Fiffidel. dRefhor e dueiar s xor
3O U ddd IWA g WOATT SUATAR IT UhAded auaATd Aol 3ed. ARAT S
VAT AT SIS WSl HEATHD IAAUhaRI<AT Aaulehrd] FATAT & HeoT HANDA SioRawd 29 e
SoRea el 3Te. IT AU 3TETET 30 S o0k JSH HUATT A

Sakal, 5 January 2009 , http://www.esakal.com/esakal/01052009/Sampadakiya83

e s g

YT Jbhe! OV 3UTT 30T Ucde] 3AASauil Id 3R USUIR ATl ATl dlcboll UG 3ATTOT
TSThT ATTAT ETTTAT &l

3AH ATUTHTST lehe, AT ATHTS! HTATAT USUA o Afbade GAUdd 3 U gafdel SAdd ATl Tehaa
CU-aCTATAT YD GHeTel SUANT Bl ATEl. ol GIh FoRgoy dreardl oflTdl. HErAT fdsEalde aie Geuarmst
"UhSTEN gD AT, 3 AT STleih, TATGATAD 0T Fahichga aRoald Ad I, el UfadTe Fu 3w
Fe AT TRITET GERT "I’ helehgel T SUITd Tl 37Te. STHTicld HEeAT el HUSedl HRdTT
TIT & AT ardreRor 3 3idcardadia AN & AIS ¥ HUAMS Iy AR 0T Regred dhage
Ufedn eard o "UheT SRR FTe, I/ UsdAlE dfher INTOT fRiw &t fumedcar sag owTer 3med.
FATII TSTed A 30T @l e Jaial dololl HUTT & AT Rl BT 3R exaraol
STATCTT AaHSa] GedTd /T BRIal U Gradiargd Jediel aededl Sculeaadd 3 srFarerar ardr
Sofla ST "Biel FAHHUT SR PUATd JHTll. (W@SeledT Fheurd fadg quicd dael eI HTOToIrETST
PR O SUTAT (TAdUwd)) FERN oeT Juaredr URhdd TG HUIR UTSel A FRTdR 3. diele
nfor Rgiezar A oar ARaToTd are Fmel 3. uRmHg W ghed fHad dady g& edie dad
Urellg, ee, ded, AqeIdas A ARON IO ded. AT SATHST § Uhod URAHDIT ol fhclld 31Seholel
HRd, A d didSd AR JEU IRSD TR HTAIRdd PIOMRAT dTed SUTGHIAT TaRATd feeten AR
Haod RIeereh areel fashra suged

o™, NS " TANUHETATRT & dea WET BE URRUIRAT ATehial TdSfAD &I Jhiear Tehraia
FaRae arrdl &1d 3uaey @i$d. Reice d caiedl SRANER A9 [T I 3ed JSTRATden qReh
3N AT FEAT AreHTe B 3Te. WERAT dol SHROT UMl oIH STedlel AISAT Jgychodial SHROT ool
A9 USH. AIYBH ATTHAehiN Al THRIY IOl & dleiidal Hall TFITd B Sl 3Uced el Argell
Eid. JHAE FaE UheUidT Hisdel YIasT dald HAl I HEem @l i oy e seuree
gleeid g¢ Sedme 4T, SRR & HUTd 3MaTE gl

TSTAT ASRIGA 3O 30 §oIN HIET FUY SHRUAT HHAT S0ATH 3HTell 318, el 3MAF dAd =Tl Al
HcUTeh @, AdATUIE arcelell atefl, M ol M HSuR Arearad AfRed 3nfor [ia=h e 3me. <
TSFAT T Heolcren el BRIGT BSel FTGTda FIAhal 3. TcdaT 0T IUce] HUue) HSuRAT Aegel
ScUeAId daT AGHD HAS U Folel IHeA Yl YUl 3AHbeU A HAT AATdT AeGaTcel drel
geoarl ot 3. 3fcuaEder "qEY S &dEl Yo TR P IUATAT FAEgATdl AR Urol Hise
arTeaTEr fod @fga 30T TEeE ara AR gedl acaTd @SR 38edd giud ad. gdfEe Hasue
AF-aR AR Mol 3. TATYRT TSI Hedh UsTidl AJUAATS! a9 E6UTET Al Aol &l
Il RS AT ATl el Jcdl Had VIR Sl Ueldl deIomR - 378, it S[rofia
Saen gl i SaeerT 30T S HEdedl HaRUNd HREE St U Hield fGol 3Ted, caral GEX usdr
HHAT A, 3=aAT fFAE da ardel a8 O greardr gsaraX uolt ehedaRy s

Sakal, 5 January 2009 , http://www.esakal.com/esakal/01052009/Sampadakiya83

e 3RERk aear aarweEr...

gAlg IRdEr

e FEM THAT FROTEES GIATR FIAUT AR ST HAT SIUT IR IR AT ISl HEET Pl o
SCUGHIETS! TJ&TaT AL I HBId HAAT URUNS URAIACY dgad hedid A @ dad 311707
ScureATdT goll URUAH ard {Feg Aehdl.

e INEHS TR BeFaad ARG T 3T AefAd SUAd FAgar dar N7 FEAAT ATHRA Pl
TG A R P Tl T ATHEAT AAAY ST, ATAR 3T IT B Nl GROUTA A0 AP Il &
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aRUTH §d USRI FARTaR g @Rhiar §I0IR 3Rd. add & IROmA Pty van simfos aamgra #aifed
TR TG, SHTTcel 4T A o Haf-317Aeh SO 3.

Al X fhar U AR dTchliold Heffeds UG Fe0[d HIT Aol didsld #Aed feell Sl W
AT SEHAURAT PIRSAT AN, FE TEAT Jeas], Sclealrdl A€ Fleloll WG AT T 3A 3D Isaofiar
TR dTfthed UTdSART dis I dPTd d TId:-AT ANPT Bredl aPTal & Uk ardicd ITeloTRT Uihar 37d9d.
gcgeT g Tehar U &0 31dl, UUT AT URUMH BR &l ChuI A, Taed deg dl AP SURRAISTT
el e, R TR e o segaed @15 epd. 3efa oRkfEe smar an anfd¥e siftedar @t smeh
. ARG AR 96 o 3Ted, 69 UHRTAT Alemd! ARTON Hall FTell HE. FHINY ddd Hell oA
U e A5 Nt 3Ted. TRUT FaT g Mivesrh g afafad Fawur el sme. ar aRfEdaed dhear
FURUM VIR, AT STl el AT ARY. Hd dowl cehl dardded 3Tl e el 3HTed

31em 1R aRREuen dis qvaradt AS AT MO Fhies QRN ATAGT WA W DI 3ANSTD, DEAT T,
aqY bl el HepeTell AR ST &THAT Sl Usd T Il el AT BRI HA0T gld. W e
B3 AU ATEY, aX AURAT deeicar IR 4afa adFar dor uifest. "uracdren bt 38 3o w&ar |ms,
Uil df HUST & I oI&TTd U5 Pl ol Ulfeol. FHadTeredr TRIEAAT I HEd ATFAR SURANSAAT
FO ITARIS e, BICAT 3TISThicl] WNAYATO Hlel UG dell aX fAflRaduor =er aRfeydier aAra
HAT TS

gatdt o &l

Td HAT IO - YA Fd YHRY AT @I ¢ IIAd DIOTATRT SN HIAAT HAdh YhRd @ el AT
ST BT 3cUGe 3T, aX Pl Fgcdied YhRd HAdd. ¥ Tardl Sl % 3gciiad @9 a6 ool
gifgald. 38 01 Heol AT 3.

3CUeH d THGEAIT PACAT 3eleh YhRedl Pl dhedl ST, dgdeh Pliell YT Sy FFAId. Fd GATIRT
HEAH el Dol TuTaT TATT fAgs@r agS @ Pl eldl. el AR gurdhrar ai, Fadd dearids
AAIRIE el aWX $. ScUlee URhIAKIGET difdd HHIH oo gardt ufhar asar Jard a =a@er @d
HAT BT A4l

T Foledl Ucddh TUIURT SEdId Sed el A uifesl SR deledr WaTUeT @IV ®RIGT Sl 38
W W T Tgae Uiieaid.

ScUTGe UThaT dgelol AT SARNAYY WURTd Ugdled HiA del S HrATHGT UIhIAC] dad el JTd ATeld.
HAD ABT T AHAAGET DI Pl DedT STcld. AT YHRAT Hdl AldaedT R ScUleara’ fhar Iourader
HIOTaTEl TR ed AR, Uo7 @ald HUTd aal Ad. TS Th dF fadfad dolel 3. UfFeiced! 99 FAasdic
T FATT TR el HATARTD Pell TR G DHT el

3EE Rovaredr e fhar Hadle gisd AT Aha 3USTD PRUITHACY P YhRTAT AT HIST B
STAId. M FSAAY I HiSad 375qed UsSd. Taed oAk ok Ay @ard AGAT AN a6 &d. deel §a
YhRAT AT AR YHATUN HHUR 1S TApad Thdd T TRhA Al drdl. ST degld d TS dadrd
HATTAT WXET & UROT JATT UM, ATATSN "SIEC 3 TS IT dATdT 3doid ral.

HEATEAT ScUTeATell fehal GuaTd AVIRAT Al SR ARTON F8 o & 3UR 0l 3HETeh e, 3Tl Fad =
U BRUIMT &THAAT HAT 3778, IUCIDS IV HIAeA 3Ted, I Alc IRTIIR ST, TG "Faie
VAT Fe0TeId TIaa@rRITd dTdhe, 3T01ar, @4t g 9l I1 YohRd [AR0IV0T hded II3MUR SIaarITd d6el aiad.
THS 3cUedld a¢ d G HUTd Bsal.

TTEHAT I - YD SATolhlad T :TAT Teehldl, AT (ATEDTAT) ScUTGATT, <ITd SIVTRAT IS, ATl
IIRUSTT FTAAT AT PO AR 3. AT gearedr JeR uRfEIdeed av ¢ et 3me 3.
TRAT HIAHTG fHGSUIRAT ATfecdIean 3MUR ¥ SIaaTd d6dl a0l e 8. <A SFadrarde
S T i weT BIaTd.

IIER ST AT YR dleid 3!, degl AT ddell STed UHATONd IFATAN; d8d SR ddelell 314
B TFHM T ATRIATGET 0TIl FqS. AT [HSUIRT THRT & HEF 3 3 cl. Siegl cqaargd el
D AR YATOT BRT Fall fhar drer Qo reradr a3/, deel SaRATT FTel 3UART @d ATa.
Fud 3N | IFEE g ST AT d 3l fAge crepdt T TahH b . & oA Dot P!
FIOGHTST ATRTIT IS T TGR WA FAT AT Aol

TSI ST AT B
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PRUITAT TATT dhepdiel ollddedl ATl g ol AT AT Gl Agcdredl dre) 3T, S T dal Hlo)
AR, A ESIcAD Gl ST IhRA STd. Holldl 8T SR ddel Il ATl dANGET GSTcHAD Mol IhRA ST,
Tqed A R A Ho [HBU GUURA . dcel AT e AT U A, aHd dber famd e
IRREAANAYA TR USTATIST IR AT YIATdl Fhell HoUal Al AFT oA Dol dl Yaiael ded
1Y, FEUTS &aTcdh Tl cobed.

AT F AW 3ol hedE FLATEIT IdUs g Euviedr WRIEINR Fahra Ad Sl s g e AUIAT
TITAAT PGS IR TeTdl Jsel.

Maharashtra Times, 5 January 2009, http://maharashtratimes.indiatimes.com/articleshow

OIS S

o BHEe $e AR SER dholodr 3fAS Tehoral IUETSAhT TRUTH  SUEUABNIT  Yeharl GaELAT
TS A SUTIATSTAT STER ST,

1 alt IRUTHSRS STclel 30T WM ANHEHAT [GSUhT HMUGATT AT SATcher, 3181 TR T gaie
el 3THTET, 3T 3T @Serel. W A fATSUhR TSTBRUT & OTAT SRATeAT AT ARER AR g,
3 fIaR ABTIRT IR R, Pa@ TERT Ubods JIIaeT ohigd R A, 31 AR SoTfdd
HIIEAN TAd RIdeeTd FAAEA N AP TSR HOUIHES! ad@rea Aol wuid gaAeT HAfts &
NI, FRl dT Y JEardiel JrTdaid. © 8T 95dd JARE, fJeaa dce aX ARAel Uldel 3deel 3Ted.
A FAEN AUIEE! BT Bl ST AR, YHART AIDBR 0T Refeg deb il ddoloar Aoiarega deichsar
U 3RS YATUTT HST HTell, AHS Tl el YAUNT Hol &5 Achcilel. Holld hlolex Ul Pl EUR
A AP Alb TEdhollds MBS Sldiel 3ART &1, depl, FAT ALE, fageh siawr 3dr adies ar
UhatHSY &7 qudld 3Tl 3o, adiel exeiwoh, o gl sHrel ar a9 ardies fAdw o871 varr
WHRA Ridel o JRTT 3T, STANT &1l HAdh AT Tl Aol R & aledl BA aqeedT Ugdd 8l
QUeheiTel. HROT AT Tl Sheld AIDRAT P AT ST Sq0) Feb Sl URA < AWM &7F AT Faoidl THegEr
AT BIIET HAT ATEehTell GUIR FHel o TPR T 1A & Aehd, 3THT 37Te.

AT AR Aeg T 31 deproft fafdy gafear exi™ aiueia g& 31 S0 3Ted, U0T RHAAS HS Ao
fams J1a A%, 3 D7 Gaa 3R, ddier doflaliel caBiel JUTE!N HAT B0l & caraRal ANl g, DR
TR M TR P TOY SHE 0T, WISTIN HUATAT WA T/ SHT FROIATN {HT S0} ol 3o AT
ScUedd AT el TR fHBEIT ArATET STeT SHIA Sueled P&l SUY, Heefh V&AigR HARD M ToR
TOY SHRUATT HIeld U1 & 3UT JITIGEAT TBAT U] APl AT IHTed. FLAT TolaAdieral &l STurcdre
®Al BT 3T, & I Asell R TR T PRIemeas fHa 3ne. Jaeiarayen e scuea Aeerie 00T
HieRIaT JodT AT ST ST 3T 30T Aedm adiedr el -AlcaiaAsd ATad gcell 3. AT PHreodr
RArga @8 fORoT grEaan, aX A0l T 3% ddel MUl drte 31T IRGRAT @ Sl FevEd
PHART Udhsl AR FTl. fIesy Auda exiwdn fhaAdt dall e AId dle} | AU aral HrIel
BN ATAT T A are TR 3. AIBRT FEATAThT qrYoAd JUIRAT BRTeR AqET FITST I HAT I
WIS &13Thged AIST 3U&T Sardell ohlel. '$fedes a3aARTad Heuar ATdead e el AT, AT Udbalea<el
3% AT GURTIES 3N 307 Ao sTorrhi Jed IR 3R
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