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THIS WORD MEANS ———

STANDARD PROJECT STORM
Abenchmark from weather history, now used for Kerala

THE CENTRAL Water Commission has referred to extreme rainfall
that occurred over two intense spells last monthin Keralaasa “stan-
dard project storm”. Called SPS in short, the expression is used to de-
scribe the heaviest rainstorm that has occurred in a region as per
rainfall records analysed through a hydro-meteorological approach.
“We will look at historical rainfall records, for all storms in the re-
gion and determine the depth and maximum area that it affected in that period. In
other words, an SPS is an storm which has occurred over an an area, with the maxi-
mum depth in that area,” CWC Director, Hydrology (South), N N Rai told The Indian
Express. Rai said that the CWC collates what is known as “Probable Maximum
Precipitation” for different basins which provides the historical rainfall records.
Inareport submitted Monday to the Kerala government, the CWC said two-day and
three-day rainfall depths in the Pamba, Periyar and Bharathapuzha sub-basins are al-
most comparable to the the Devikulam storm of July 16-18, 1924. “For the entire Kerala '
the depth of rainfall realised during 15-17, August 2018 is 414 mm, while the same
during 16-18, July 1924 was 443 mm,” the report said.
SOWMIYA ASHOK
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i SHBAOEC o At L
, Slllg'llrl: Rail and road links
were snapped and many riv-
ers rose in several parts of the
Dooars because of heavy rain
across sub-Himalayan north
Bengal and Sikkim since Sun-
day afternoon.

The swollen rivers inunda-
ted areas along the banks
and tea gardens. Two persons
have died in rain-related inci-
dents.

The downpour continued
throughout Monday and India
Meteorological Department
has warned of more showers
in Darjeeling, Kalimpong, Jal-
paiguri, Alipurduar and Coo-

ch Behar districts and Sikkim
in the next few days.

At some places like Murt1
and Nagrakata, it rained over
320mm in 24 hours, that is till
Monday morning. :

Siliguri recorded a rainfall
of 260mm, while Alipurduar
and Jalpaiguri received aro-
und 130mm showers.

“An upper air trough is
running from eastern Bihar

_till Nagaland. This is leading
to strong incursion of mois-
ture from northern Bay of Be-
ngal, causing enhanced rain-
fall in north Bengal and Sik-
kim. It seems weather condi-
tions will remain so for the
next couple of days and there

———
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can be more rainfall, which
might be around 200mm or
even more at some places,”
said a source in the IMD.

The Hati Nala, a stream flo-
wing through Banarhat, has
risen and washed away the
soil under the railway tracks
between Carron and Banarhat
stations. A stretch of tracks
was submerged, prompting
the authorities to halt train
movement in the Dooars. The
tracks connect Siliguri Junc-
tion with Jalpaiguri.

“The incessant rain dam-
aged a railway embankment
on Sunday night. As a result,
we have cancelled seven local
trains, while another train has
been short-terminated at Alip-
urduar Junction. Four long-
distance trains have been di-
verted via New Cooch Behar-
Dhupguri-Jalpaiguri Road-
New Jalpaiguri route. After
repairs, we could restore train
movement around 3pm today
(Monday),” said P.J. Sharma,
the chief public relation officer
of the Northeast Frontier Rail-
way.

A speed restriction of
10kmph has been imposed on
trains along the affected str-

.etch, headded.

The Hati Nala spilled over
the banks and flooded the mar-
ket, health centre and the tele-
phone exchange in Banarhat.

The Deccan Hearld ( Bengluru )
The Deccan Chronical ( Hyderabad )

Central Chronical ( Bhopal)

Residents of Champasarl in Siliguri wade through water on Monday. Picture by Passang Yolmo

Rain snaps rail and
road links in Dooars

People had to wade through

. waist-deep” waters to reach

safe places. ‘

. In Nagrakata, a stream
overflowed and washed away
a culvert on a road that con-
nects with NH31C. People
have to take turnaround rou-
tes to access the highway.

Some other localities like
Luksan, Nandu More, Pradha-
npara, Laljhamelabusty and
Kalikhola in Nagrakata block
were submerged by overﬂow—
ingrivers and streams.

In Malbazar block, a stre-
am flowed over a bridge, dis-
rupting connectivity between
Changmari and Malbazar.
The Leesh river breached a pa-
rt of the embankment and floo-
ded Saogaon Busty in Bagra-
kote panchayat.

Officials of Jalpaiguri dis-
trict administration held a
meeting to take stock of the sit-
uation.

“Water has started reced-
ing from Banarhat, Gayerka-
ta, Nagrakata and some areas
of Malbazar block in the after-
noon. We have flood shelters
ready to accommodate people
in case they need to shift. The
block administration is also

‘making arrangements to ser-

ve cooked food among affected
families,” said Shilpi Gouris-
aria, the district maglstrate of
Jalpaiguri.

.
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River sutra: A woman securing her belonings after the water level in the Ganga rose on Monday, flooding Daraganj in
Allahabad. Uttar Pradesh has been experiencing torrential rain over the past week. =pi
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‘tres —at Ludhiana (Punjab) and
Anand (Gujarat) — have developed
_and installed a plant for biogas pro-
_ ductionusing paddy straw, he said.
ccording to the minister, the
anagement of crop residue in the
field will help the soil become more
fertile, thereby resulting in the sav-
i ings of%2,000 per hectare from the

i farmer s manurecost. = = -
- By making palette from crop
e re51due the minister said it can be

= used for power generation.
- Through this, crop residue is col-
- lected and bales are made out of it
- sothatitbecomeseasyto carry the
- e __sameto the crop residue palette and
cent 0 ,the pro1ect ‘cost for estab- __power generation plants, he said.
shing Farm Machinery Banks for - The minister also shared that
anagement machmer;e ic custom hiring of crop residue man- ‘the Central Electricity Authority,
! help farmers in mixing ci ementmachinery. till August this year, had produced
| residue with soil to make it more = - Under the sub-mission on agri- 114.08 Mw.of electricity fromwaste.
productive, the release said, cultural mechanisation, 40 per From this year, NTPC has start-
~ quotingthe mlmster as saymg at centsubsidyis given onstrawrake, ed producing electricity from waste
«an event. straw baler, loader, etc. - inits Badarpur plant. Wind energy
; Farmers’ groups are bemg pro- - That apart, the government’s = and solar power are also being pro-

vided financial assistance at 80 per  agri-research body ICAR'stwo cen-. moted, he added- ;
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“‘cent to14.43 billion units in the

April-June quarter. The power

‘bourse closed 2017-18 with a

trading volume of 46,214 million
units, markmg a CAGR (co

38 per cent, with FY20009 as the,

‘base year. IEX and otherener’

| exchanges have, in all, 36 pe

‘cent share in short-term power

| transactions. The short-term

. Punjab, Meghalaya,
- Pradesh, West Bengal, Rajasthan,

‘power market accounts for only
. 10.6 per cent of the country's

- ‘total power purchase - the
remaining 894 per cent is met -

through power purchase agree-
‘ments (PPAS). -

growth in electricity demand from

 Telangana, Bihar andOdisha.

i : respecuvely nol

4 [
Covering

. between April and July, though -
sporadic cases of coal crunch

=

“Quoting = digures by
the IEX, a pewer update report

from CARE Ratingsrevealsthat

peak and average demands rose
by 8 per cent and 5 per. cent

- Though the dema.nd-supply
gap in power hasreduced since
October 2017 with stable sup-

plies of coal, the rush in
‘requirement,
Saubhagya scheme has led to

fuelled = by
brisk  activity in  spot
power markets. Spot market
tariffs have stayed range-bound

“The first quarter saw a steep '

- Andhra

Source:Central

ctncntyAuthonty,UDAY S

temporanlyﬂlnked tarlffs
- But, power supply deficit has

- dogged Jammu & Kashmir,

* havealsobeen floundered.
"This could be gauged from
the status of completion of smart

Chhattisgarh, Gujarat, Uttar
Pradesh and Puducherry in the
April-August period, though they
have witnessed rapid electrifica-

. tion of households under the
“to improve collection efficiency
by minimising human interven- -

‘ central scheme.

J&K and UP were saddled
with the steepest AT&C (aggre-
gate technical & commercial)
- losses at 53.8 per cent and 37.9

 es are unlikely to moderate this

year as Saubhagya remainsatop

- priority forthem.

‘The nationwide AT&C losses
have widened to 23.1 per cent in
QI from 20 per cent in 2017-18, a
- grim pointer to the slippages in
“implementation of the UDAY
(Ujjwal Discom = Assurance

‘Yojana) scheme. The stated objec-

fper cent, zespedively. Theseloss-

tives envisaged by the schemes

metering of power lines, which
stood at 0.38 million - less than

1.5 per cent of the total target of |

1mp1ementat10n
Smart metering was expected

tion as well as help consumers

‘optimise the use of electricity
-during peak demand hours,"the

CARE Ratings report stated.

The Centre's Power for All'
~scheme, launched in September

2017, targets complete electrifi-
~cation of households across the
- country by December 2018. -

At the time of its announce-
ment, there were 32.8 million
households sans electricity. A
year later, 19.5 million or nearly
60 per cent of the households are

- still waiting to be electrified.

e

e
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NPA uncertainty deepens
Supreme Court decision will muddy the waters further

x Tuesday, the Supreme Court issued an order staying further
% moves against the distressed power sector by its creditors. It also
. transferred all the pleas in various courts to itselfand directed the
< ~ Reserve Bank of India (RBI) to maintain the status quo until the plea
is heard in November. The relieved Association of Power Producers claims it
would allow the companies to come up with resolution plans for about 13 GW
of stressed generation assets. In effect, this stays the RBI's February 12 circu-
lar marking loans with a day’s payment delay as subject to procedures under
' the Insolvency and Bankruptcy Code, with 180 days for resolution. These days
would have concluded in end August if that timeline is followed.
: Itis clear therefore that government statements that the non-performing
. assets (NPA) crisis is largely behind are unwarranted. Legal action hassevere-
| ly muddied the waters in terms of the resolution of India’s non-performing
~ asset problem. One of the advantages of the IBC process is that it allows fora
~ speedy resolution of outstanding issues. Legal delays won’t produce a sus-
~  tainable solution to problems caused by underlying structural changes. They
- will just further the uncertainty.about the sector and, by extension, about the
i asset quality of banks. The RBI has finally taken a firm and zero-tolerance
stand on attempts to postpone this reckoning — it would be unfortunate if this
- istobe compromised. November seems a long way off. It is also far from cer-
tain how a rescue of existing stressed assets could be managed.

Many of the investments that have been made were based on assumptions
about input supply, power demand, and the availability of power purchase
agreements that simply no longer hold. The High Level Empowered
Committee, under the chairmanship of the cabinet secretary, examining how
to revive the sector, has its work cut out for it, and will have to take some firm
decisions — yet it should not be allowed to work under the assumption that
the legal system will provide for fuirther delays or that uniimited statc resources
will be available for a power bailout.

Multiple issues hover on the horizon, affecting several sub-sectors of the
generation industry. Coal-based power plants that are currently financially
robust will have to install emission control technology, in keeping with the reg-
ulations that India requires to combat climate change under its commit-
ments as part of the Paris Agreement. Yet financing for this investment is hard

- to come by. Gas-based power, meanwhile, has long suffered from an input
crunch. Almost a third of the 24-GW gas-based power capacity might find itself
stranded. In other words, the problems of the power sector are deeper than the

. existing NPAs. An overall solution — one that does not compromise on climate

4 ' change, assigns haircuts that are in keeping with economically reasonable
Covering L. YIS jncentives for future lending, and that keeps the best existing plants running
~— must emerge. The government cannot delay this; and the bankruptey
process must be given a free hand to act to resolve the bad assets that have
already emerged. Above all, there must be no further statements from gov-
~ ernment officials that reflect an undue optimism about the state of the NPA

crisis.
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ebruary thaf ﬁséenﬁa]ly repeals a pdsedxeplacmg the rule on carbon
restriction on the intentional vent- ~ dioxide poilution from coal-fired 1
ing and “ﬂaxmg mm of @owerplants Wlthaweaker one that
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ILLUDINATIUN O T TIRAT JINTA

The chall

enge of

assessing futurerisks

The manner in which we measure value prevents us from formulating
and implementing effective policies for ecological sustainability

t is evident that the ecological capital of our
planet, composed of natural assets such as land,
forests, rivers and oceans and even the air we
breathe, is being systematically and relentless-
ly eroded, threatening the well-being, perhaps even
the survival of future generations. We are living on an
ecological ‘overdraft’, which implies using the planet’s
natural assets on a scale that is far beyond the capac-
ity of nature replenishing them. While this appears to
be patently obvious, why is it so diffi-
cult to implement policies to ensure P
" ecological sustainability? The answer
lies in the biases and gaps which are
inherent in our system of accounting,
which is the basis on which econom-
ic activities are evaluated and cost-
benefit ratios are calculated. For
example, forests will continue to be
cut as long as timber enjoys greater
market value than a tree which lives
and grows in the forest. As a living SHYAM SARAN

books. Climate Change is taking place as a conse-
quence of greenhouse gases accumulated in the
earth’s atmosphere through the burning of fossil fuels
over several decades by industrialised countries. But
the cost of meeting the challenge of Climate Change
is being borne by the entire planet. The current
accounting systems are not geared to assessing exter-
nality, because costs and benefits cannot be imputed
to specific countries with any degree of precision.
This makes it difficult to formulate
effective responses to global chal-
lenges, such as Climate Change,
which need collaborative responses
on a global scale and involve equitable
burden sharing.

Risk assessment and mitigation
are key to the efficient functioning of
our economies. We are constantly
weighing risks against expectations
of benefits. The risk premium is a
quantifiable component of cost

tree, it absorbs atmospheric carbon
dioxide, serves as a source of moisture in the air and
helps bind the soil and sustain life in its undergrowth.
The value of all these ecological services escapes
accounting because they are difficult to quantify and
price. 4

Econamists are familiar with the concept of ‘exter-
nality’. Thisis defined as “the cost or benefit that
affects a party who did not choose to incur the cost or
benefit”. Externality is inherent in most sustainabili-
ty challenges. For example, factories which are con-
taminating our rivers with toxic effluents are impos-
ing a cost on society, which is not reflected in their

accounting. However, the accounting
tools we use to make risk assessments are biased
towards “demonstrable, quantifiable and immediate
effects”, acknowledging what we can put anumber on
while ignoring or undervaluing what we are unable to
quantify. But, the absence of quantifiable evidence
does not imply the absence of a particular effect or
consequence. But that is the assumption upon which
much of our risk assessment is calculated. This inher-
ent bias in our accounting system leads to a constant
undervaluation of ecological challenges which grow
gradually over time. For example, the melting of gla-
ciers in the Himalayas, the ice sheets of Antarcticaand

Indian Nation
‘Nai Duniya (Hindi)
The Times of India (A)

Business standard L//

JoS5-la_

the Arctic proceed in a graduated manner but may
accelerate once a certain threshold is reached. But
our accounting tools are not designed to assess these
longer-term risks and, as we observed earlier, how do
we assign costs because these effects too are in the
nature of an externality. It is precisely for this reason
that unexpected ‘Black Swan’ events occur such as the
recent Kerala floods. The cutting down of the dense
forests of the Western Ghats may have enabled min-
eral extraction units and industrial plantsto be set up,
generating development and prosperity in conven-
tional terms. But the massive costs imposed on the
people of Kerala as a result of this unthinking ecolog-
ical degradation escaped accounting because there
were no tools to measure the risks invoived. What
cannot be measured does not exist, at least for
accounting purposes. And this is a recipe for disaster.

There is another aspect of ecological sustainabili-
ty which is a challenge for conventional accounting.
If we consider the Sustainability Development Goals
(SDGs) adopted by the United Nations, what is strik-
ing is the explicit acknowledgement of the inter-rela-
tionship among different domains. In raising agri-
cultural production, which will contribute to food
security, we take into account input costs such as
seeds, fertilisers, pesticides, and water. However, the
use of chemical fertilisers and pesticides imposes sig-
nificant health costs on the farmer and his family
members through constant exposure to toxic sub-
stances. This affects health security, but health costs
are not added to the cost of agricultural production.
The intensive use of water in such production is lead-
ing to the lowering of the water table, depleting under-
ground water resources. This is affecting water secu-
rity, but this cost is also not accounted for in
agricultural production. Sustainability is a very com-
plex phenomenon characterised by strong feedback
loops among different domains of economic activity.
Our accounting systems are unable to handle such
feedback loops, especially when there are multiple
sources involved.

The world is facing an ecological emergency. We
may not know what the tipping point is until we actu-
ally cross the threshold towards crisis. The mannet in
which we measure value, discount the future and
assess risk, prevents us from formulating and imple-
menting rational and effective policies for ecological
sustainability. There is an urgent need to undertake
research and design accounting systems which sup-
port the goal of ecological sustainability rather than
promote the bias in favour of present consumption
against future risk. India should take the initiative in
this regard both because its ecological challenge is
becoming more urgent and compelling by the day. It
would also contribute to global efforts to ensure a
more sustainable future for mankind.

The writeris former foreign secretary and
currently senior fellow, CPR
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‘ ‘W the new pnce supportscheme
-for pulses and oilseeds this kharif:
season may run intoastorage-and:

. prognosm suggests Only about
40 per cent of the annual produice
is procured every year. In 2016-17

* Storagefadilityforcrops  and 201718, despite a massive
. like pulses, coarse cereals scale-upin operations, alittle over
“and oilseeds rsquequate

. Govtlssaddledwuths bl
i |Illonmnnes ofold stock

farm
s To reduce stock, pulses ~ allofthem might not be cultivat-
mgpulsesandoxlseeds asignifi-

Thelronyomns scheme to benefit farmers is Ka.ma:ak
that it could add to th¢prob1ems -the govern- Rajasman AndhraP:admh Telanganaandlﬁttar
- ment because t the mechanism to pre and ?mdesh -and oilseeds, mauﬂymnstaxa,' ed

@mlyem& So far, though 1 e I r ct sut
_ment hasnt oﬂic;aﬂy announced the process i ; 3 e liqui dertake procurement operations.
e e

g those guarantees mmdu&stbpﬂeup &

290 billion, which means a new

impact of: amass _mcrcasem import duties

I edlhleoﬂandcu.rbsommportofpulses This

would reduce the need for Cenral intervention.

Buit sceptics feel that such a scenario might
pq;happenatal]_ 3 dont(hmkpnc&cofpmses ;

" and pilseeds would move in the open market
. fromNovembert ‘because production thiskharifis

again expected to be bumper on the back of a
good, well-distributed monsoon,” says PK Joshi,
South-Asia Director of Intemanonzl Food Pohcy

earch Institute (IFPRI). ..
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request,
, Its market for ~

approval on August 9, noting

F some specifics.

~ exporters, U K Vats, “general
i; manager of the Agricultural

i Canada has been increasing

their govemment conveyedlts .

general phytosanitary require-
ments would apply, bes1de |

ADDING JUICE
Canada's pmeapple;mport
§ Calendar’ ;

Quantity
{*000 tonnes)

103,84

year

2009 94.81 EEEE
2010 101.5, EEEE
2011 107.3
2012 120.01 B
2013 122.: EEEEEE
2014 125.76 EEEET
/2015 109.18 EEEmEE
2016 118.21 EEEEE
2017 127.h EEEEEE

*  Source:Government of Canada

In an adv1sdryto Indian v

consistently over years. It
“was 127,000 tonnes in calen-
dar year 2017, from 118,210

tonnes the previous year.
The guantity of mandarin
import was not clear but the
value was C$257.2 million in

2016, from all parts of the

world. Mandarin output in

India was 4.4 million tonnes

in 2017-18, from 409,000

~hectares. Total pineapple
production was close to two

mt from 115,000 ha of sow-
ing..’ -India currently
exports both pineapple and
mandarin in very small
quantities.
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Rupee can hzthOadolIar

Oil prices, trade war fears, and a plunging rupee
have reversed the equity market rally in India over
the past few weeks. MARC FABER, editor and )
publisher of ‘The Gloom, Boom & Doom Report’,
tells Puneet Wadhwa global stock and-bond
markets are in a bubble zone. Markets and central
banks, he says, have not learnt any lessons from
the 2008 financial crisis. Edited excerpts:

The rupee has been the worst-performing
currency in Asiaat a time when the S&P BSE
Sensex and Nifty50 were at an all-time high.
How do you interpret this?

The rupee will continue to go down, trend—
wise. In the near term, however, it appears
oversold and has slipped over 10 per cent
against the US dollar this year. That said, I am
not optimistic about the US dollar as the oth-
er people are. The rupee also lost ground on
account of a contagion. We saw the Turkish
lira collapse a few weeks ago. The
Argentinian peso and Brazilian real too have
faced problems. So has the South African
rand. All this has led to a fall in the Asian cur-
rencies, including the rupee.

I always advocated a tighter monetary pol-
icy in India. Many Indians, especially those
related to the stock market, would criticise
former Reserve Bank of India (RBI) governor
Raghuram Rajan for his tight monetary pol-
icy, but I applauded him because he sta-
bilised the rupee. Now, it is not stable as it
used to be. In the near term, the rupee
appears oversold but will continue to go
down over the longer term.

How low can it go from here?

In 1990, the Indian unit was
around 12 against the US dollar. In
2008-09, it was close to 39-levels
and since then, the trend has been down. I
am sure the rupee will go past 100-levels.
But, whether it will go over this level in six
months or in 10 years is a debatable ques-
tion. It will hit this level in the next 10 years.

What are your views on emerging markets
(EMs)? How long can India outperform them?
If one was to compare the valuation of emerg-
ing market stocks to the US, they do not appear
¢ cheap. However, one needs to evaluate on a
4 . case-to-case basis. In India, there are stocks
Covering L. Y. that are trading nearly 50 times the earnings,
but other markets have currency-related prob-
lems and weaknesses in stock prices. For exam-
ple, in Turkey, Brazil, Argentina, Mexico, South
Africa and in some Asian markets, there are
stocks that are not terribly expensive. But they

are not as cheap as compared to 2009.

1 find Indian stocks expensive. If I were to

\take a bet, I would rather believe that they

would go down in 6-12 months. India’s outper-
formance is purely in rupee terms. Measured in
dollars, this outperformance is not much.

The recent economic release pegs Indian
gross domestic product (GDP) for the first
gquarter of financial year 2018-19 (FY19) at 8.2
per cent. Do you believe this piece of data?
GDP growth is a very questionable measure of
a country’s prosperity. In the US, GDP is
increasing but the level of credit is increasing
at a more rapid pace. Without the deficit of the
US government, there will be no
economic growth. This is a flaw in
the measurement of GDP.
Secondly, if 1 measure GDP in India
in US dollar terms, there has been
no growth. Well, you may turn

-around and say that it is not fair to do so. But

my argument is that one needs to measure
Argentina’s economy in local currency as well.
At that rate, their economy is growing at 30
per cent per annum! These are things that
are really difficult.to measure.

How long can the Indian economy grow at
this pace?

There has been growth in India and the
prospects for the Indian economy are quite
good. That said, India is not problem-free.
Prime Minister Narendra Modi is building a
number of cities in the countryside. All this
causes a lot of hardship to people who live
on the land where the cities are being built. If
everything goes well, the Indian economy can
grow at 7-10 per cent per annum. However, I
am not entirely optimistic that this will be
the case. A lot will depend on how we meas-
ure it — local currency or US dollar terms.

)

The Times of |ndi2\(A)/
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RESPITE TILL MIiD-NOVEMBER

W %

SCStaysRBI's

Feb 12 Circular

on Bad Loans

Insolvency proceedings
against cos in power,
sugar, textile, shipping
sectors deferred

SamanwayaRautray &
SaritaCSingh

. NewDelhi: The Supreme Court
halted insolvency proceedings
against defaulters in the power,
sugar, shipping and textile sec-
tors, providing relief to borro-
wers hours before the deadline,
forreferring them to insolvency
court expired by staying a Re-
serve Bank of India (RBI)circu-
larissued in February.

Bankers said the decision will

delay the process. at least until

November 14, when the next he-
aring is scheduled. They welco-
med the intervention of the top
judicial authority as it would
help give final shape to ques-

tions of law and bring together

multiple suits in courts across
the country, which were compli-
cating the process.

The order is expected to lead
to borrowers that have so far
not sought judicial relief aga-
inst the controversial RBI cir-
cular-which tightened default
norms--to rush to the Supreme
Court to halt, at least tempora- .,
rily, debt resolution under the"
Insolvency and. Bankruptcy
Code (IBC). :

Wait & Watch
SC asks RBI, partiesto
maintain status quo with regard:
to insolvency proceedings -

SC ends muttiple
cases of litigation
against RBI circular in
various high courts -

Pmna;_texﬂle; sugar
and shipping firms to
benefit from status quo

Power cb§ say order gi\}eS‘ -
time to complete resolution
proceedings for 13GW.

The bench, comprising Justi-
ces RF Nariman and Indu Mal-:
hotra, directed banking regula-:
tor RBI to maintain the status
quo on insolvency proceedings
while transferring all pendi:ng
cases on the matter in various.
lower courts toitself. i

‘Nota General Order’ » 16 !

Covering L. YIS

e

o L
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“‘Not a General Order’ ggé

»> FromPage1

The decision will lead to cla-

rity, said Indian Banks’ As-

sociationchief VG Kannan.
“IBC as a process has pro-

* ven effective in resolution of

stressed assets,” he said.'

“It is a new law and there
are precedents which are be-
ingset.

“While delays are not good
and this order will likely de-

lay some resolutions for

another‘two months, it will

give cla;u onresolving the» ;

se 1551185}1’1 thelongrun.”

~ adyocate. Jayant

- |OFFICE OF THE MANAGING
- |DIRECTOR  PURVANCHAL
' |VIDYUT VITRAN NIGAM LIM-

| |OFFICE: D.L.W. VARANASI-

- |money (Rs.), Tender fees (Rs.),

| |Last date & time for opening

- |KV Line on turn key basis form

@ﬁggid thattheruling

would only’ apply against
those companies that had
movedcourt. *

“It is not a general order,”
he said,. suggesting that it
may not stand in the way of
lenders initiating insolven-
cy proceedingsagainst those
borrowers that have no such
court protection as of now.

Senior advocate: Mahesh

Agarwal, who represented.

the power companies, said
RBI’s plea would be heard on
November 14.

“Where cases’have been re-

ferred to NCLT (National:

Company Law Tribunal) af-
ter the RBI circular, there
willbeastatus quo and whe-

ITED VIDYUT NAGAR; POST

221004 E-Tenders are invited
for the followings works. The
Tender will & accepted up to
at 15.00 hours. Please visit our
website - www.etender.up.nic.in
for details/Download and for|
any other corrections/Ammend-
ments/Modification/Extensions
till the date of submission of bids.
s.no., Tender specification
no., Name of work, Earnest

Last date & time for online sub-
mission of tender documents,

of bid part-1. 1, EAV-58/18-19,
Construction of 33 KV, Line on
turn key basis form 132 KV
Sub-Station Ledhupur to 33/11
Sub-Station Shaktipith. till tap-
ping point of 33 KV Line in dis-
trict Varanasi tindeg Purvanchal
Vidyut Vitran Nigam: Limited,
Varanasi.50,000.00, 5,000+GST,
26.09.2018, 28.09.2018. 2; EAV-
59/18-19, Construction- of 33

132 KV Sub-Station Ledhupur
to 33/11 Sub-Station Kashi in
district Varanasi under Purvan-
chal Vidyut Vitran Nigam Limited,
Varanasi. 8,90,000.00, 10,000+
GST,- 26.09.2018, 28.09.2018.|.
CHIEF ENGINEER (PLANN-

ING-ll) “Save Electricity in the
interest of Nation” RO 803/11.09.18

re they have not been filed,
they will not be referred to
* NCLTnow,” hesaid.
¢ Members of the Associa-

~ tion of Po-
T rwer Produ-
P cers, Inde-
ower . pendent Po-
companies
icomedthe 1o
f ::Jepreme Producers
g Association
& Cauirtv_etrdiiﬁ of India, So:
::‘e’v':\ltw uth Indian
Sugar Mills
a?:t‘:t "ge%w Association
:ow;s along with
groups ~ re-
Pl:":::f:‘om presenting
Insolvency shipyards

andtextilemakers gotrehef
hesaid.

WELCOME MOVE
Power companies welcomed
the Supreme Court verdict
saying it will prevent about
13 GW of stressed power
plants from insolvency. “SC
order has provided a great
relief to power sector stres-
_ sed assets,” Association of
Power  Producers director
general Ashok Khurana sa-
id.

“This would provide time
for bankers to finalise reso-
lution plans for about 13 GW.
of projects which are pre-
sently in their final stages
and the high-level empowe-
red committee under cabi-
net secretary to submit its

1,, report on corrective actions

to initiate to mitigate stress
factors.”

Lawyer Saurav Kumar,
Partner, law firm IndusLaw,
also said the order would al-
low companies to negotiate
with the bankers and arrive
at mutual arrangements in
the interim to sort out their
bad loans.

“While we don’t know whet-
her the lenders would be in-
terested, the challenge is to
ensure that this is done wit-
hout losing much time,” he
said. -

The other challenge, Ku-
mar said, would be to ensure
that the' insolvency procee-
dings kick in much before
the assetsare rendered unvi-
able. “As it is, not many are
interested in buying power
companies,” hesaid.

Advocate Abhishek Singh-
vi, who argued for GMR
Energy, said the RBI’s circu-
lar wasrightly stayed.

“For highly stressed assets
inthe power sector, for whom
I appeared, even the govern-
ment of India supported a
stay of thecircular,” he said.
“This blanket approach of
RBI is very regrettable. It re-
quired the robust approach
of the Supreme Court to
grant status quo.

Even the high court order
impugned by us recorded
six-seven findings in favour
of the writ petitionerbut did
not grant interim relief so I
argued that it was a case of
‘operation successful but pa-
tient mustdie.” ;

The Supreme Court deci-
sion gives lenders more time
to completing resolution
proceedings for borrowers
such as KSK Mahanadi, Pra-
yagraj Power, Jhabua Power
and GMR  Chhattisgarh
Energy, which were hopeful
of escaping the bankruptcy
process. Resurgent Power,
Adani Power, JSW Energy
and Vedanta Plc have been
eyeing a chunk of stressed
power assets through the
bidding route at as much as |
half the project cost. ,__J

-~ o
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Tution and Tecovery, Bankers are however
putting up a brave face on Tuesday’s order;
sayingthatthe Supreme urthearmgslat*
ed for November will give more clarity
thebankruptcyprocess s

hke sugar already havea fhmgossm
a reso;utlon which means that this de

cases by members of the Association of

lief,” said Vishrov Mukhe: ee, |

The RBI, as aregulator, will sticita its guns becausethisisa,regulationthat is

formed and everyone has to adhereto it. In fact, the regulator should have
already fold the top court that enough time has been given to these companiesand if
a :esalz;tson could not be agreed uponin the fast six months, how @na solution be

’ncolﬂdnotbeagreeduponm elastsix
months, how cana solupon befound_ the:
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Madhvi.sally@tlmesgmup com

New Delhi: The governmentlso ptimisticof
another bumper harvest with output to be
similar tolast year’s or better, as crop plant-
ingand the monsoon season are at the tail
end. It also doesn’t expect floods to ha
major impacton production.

However, some analysts raised concerns:
over the distribution of rains that they said
were erratic, and in 1 deficit in several states:
But trade doesn’t expectany impact on food
pricesasthey claimed there would beample
suppliestomeet domesticneeds.

Major crops have been planted on 104.16
million hectares so far this kharif season
agamstanesnmated 103,95 million hectares
last year. The area under coarse cereal, cot-
ton and pulses has fallen, whlle acreage of
oﬂseeds rice and sugarcan

cordingtoagriculture ministry data.
Indian Council of Agriculture Research
director-general Trilochan Mohapatra said
Kkharif production would at least be similar
tolast year’s levels. “It can even be better as
current weather conditions and planting
data are favourable. Planting continues

104.16
million:
hectares

103.95
million
_hectares

'VTOTAL FOODGRAINOUTPUT

For kharif:

Forthe
2018-19*

previpus year®

million
fonnes

> o

across north easternstates, la.rgely of rice,”
hesaid.

“It will be premature to say that crop loss
will be there due to flood or deficit rains.
Localised impact might have happened, but

gONTRADlCTIONS Some experts worried over erratlc ralns in some parts of the country; but this may not affect food prices

amay. SeeAnother BumperHarvestBetter Than Last Year’s

 tics. While over 20% of the country’s dis-

itwillnotmakean impactonoverall produc- -

tion. Oneshould stay away from speculation
atthispointof time,” hesaid.

Analysts, traders and representatives of
industrial bodiesarenotsooptimisticoncer-
tain crops. National Collateral Management
Services Limited (NCML), a post-harvest
management company, in a recent report
estimated total food grain production for
kharif 2018-19 to he 136.75 million tonnes,
‘which is 2.83% lower than the 140.73 million
tonnes of the previous year (asper the gov-
ernment’sfourth advanceestimates). -

“...the reason for lower estimates is the
highly erratic and obscure spread of mon-
he pan-India statis-

)

trictshavefacedfloods, half of the country’s
36meteorologicalsubdivisionsare currently
faced with a rainfall deficit of over 10%,”
said Unupom Kausik, deputy CEO of NCML.

According to it, production of rice is ex-
pected tofall marginally by 1.74% t095.8 mil-
liontonnesandthatof coarsecerealby4.1%
10 32.5 million tonnes. It predicts pulses pro-
duction to be 9.5% less from last year at 8.45
million tonnesand oilseed by 2% at 20.55 mil-
liontonnes. Poorreturnshaveled farmersto
reduce pulses acreage, which according to
ministry data fell 2.21% to 13.44 million hec-
tares. “Looking at the current situation,
urad output will see a 5% to 8% loss. In tur
and moong production, we don’t expect any
fall. This will not affect prices oravailability
as the government is holding over 5 million
tonnes of pulses from 2016 and 2017 crop
year,” said Bimal Kothari, vice chairman of

¥

the India Pulses & Grains Association.
Cotton, which saw a 2.39% fall in acreage at
11.8 million hectares, will see a drop in out-
put, said traders. “We expect cotton produc-
tion to drop by 5% to 350 lakh bales (170 kg
each),” said Atul Ganatra, president of
Cotton Association of India.

Similarly, coarse cereals production could
see a drop due to lower planting of bajra,
maize, jowarandragi, said fradersand com-
pany €xecutives. Overall, coarse: cereals
acreage fell4.08% at 17.43million hectares,

- Rice, the most widely planted kharif crop,
saw acreageriseto?2.29% to38.19millionhec-

- tares. “This kharif season, production will

behigherby over3% asthe weatherhasbeen
favourable. With damsnearly full in Andhra
Pradesh, Telangana, Karnatakaand Kerala,
we can expect a bumper rabi crop of rice,”
said BV Krishna Rao, president of the Rice
Exporters’ Association.

[
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‘ ‘the deSlgned annual rate of siltation at Bhakra was 0.43 thousand

Capacrtysmce;twasﬁlled -
[ firsttime 60 years ago

‘CUbIC metres per sq km the actual rate is qurte hwgher at0.68
*million. cub;c metres capacity calculated through periodic surveys

the commermal aspects
: ,ould’oeworkedout later.

& capamty had gone down by

4 lworks propriety i 1ssue

_ dam’s “impoundment” (con-
trol of water flow) in 1958.
““Since an estimated 38 mil-

Sourees said the Teservoir

one—fom'th (see'bo:i) since the

Indian Nation

Nai Duniya (Hindi)
The Times of India (A)
Business standard

lion cubic metres MCM) silt
flows into the reservoir every .
_year, the storage capacity
would have gone down fur-
~ ther during the past six
years,” an official said. = =
The BBMB is in the
processl feonducting a fresh
“silt smveyio assess the level
of sedlm tation in the Gob-
ind Sagar Teservoir that ]1es
on the Sutlej. =
iodi surveys h; vebeenk
~ done several times in the
ast though Gobmd Sagar

largepart of the dam S catch—
tarea, spread over57 000

: imct of Himachal Pradesh
and Tibet. As a result, a lot of
silt and loose debris get
swept into its flow. Massive
- deforestation,  cultivation
and construction along the
Sutlej’s course as well as
~along its tributaries and
rivulets that feed the main
river have added to the prob-
lem, especially during rains.
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significance after the Kerala

government, on August 23,

claimed in the Supreme

Court that sudden release of | :
water from the Mullaperiyar ' bigge mterms of storage Pl
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the 'Orders of the Supreme

ourt?”
“’I‘here is no doubt that at

‘ r b Bl cost to the senwronment,~ propheSIe by
_ vernment nouﬁcatlon of Au- the‘State s town planning  and ground water in the Ground Water Board,” Jus-
“gust 18, 1992, issued under ~ department under the Ha- -area. The Bench accused the ‘-nce Lokur said., /
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dia, mensoon moves-again
to cover entire country
‘much ahead of normal -

“schedule. South is wet but

all remains poor in-

north, east and northeast. *
‘Saurashtra bone dry ’

~indistribution. North and
. east get monsoon‘bounty,
‘rescumg kharif sowing in
1he paddy belt. Defi c1t

: :;mm west Rajasthan soon. @veraﬂ
‘deficit may grow in next few days.
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Periyar river in Aluva turns dry. Though Kerala got 33% excess rain in three monsoon months, thereisa deficiency of 86%in first week of September. Prashanth Chandran

Weeks after flood, Kerala fights dry spell

SHAJUPHILIP
THIRUVANANTHAPURAM,
SEPTEMBERT1

AN UNUSUAL dry spell coupled
with the reported fall in the
groundwater level in flood-hit
areas of Kerala has emerged as a
cause of concern.

IMD, Thiruvananthapuram,
director S Sudevan said the state
has received hardly any rain
since the beginning of this
month. Weekly rainfall for the
whole of Kerala from August 30
to September 5 was a mere 7.9
mm as against 56 mm, the nor-
mal figure during the same pe-
riod. Although Kerala has got 33
per cent excess rainfall in the
three months of monsaon, there
is a deficiency of 86 per cent in

Cuvein g w

the first week of September.
“As per our extended fore-
cast, rain would pick up only af-
ter September 17. The present
dry period is unusual. Due to no
rain, the temperature has also in-
creased, mainly in southern
parts of the state,” said Sudevan.
The IMD, however, said the
dry spell was notlimited to Kerala
but was spread to most parts of
the country, except the north-
eastern region and some parts of
northIndia. D Sivananda Pai, head
of climate prediction department
atIMD, said this dry spell could, in
part at least, be attributed to an
“evolving El Nino-like condition”
in the equatorial Pacific Ocean.
“The EINino has not reached
amaturity stage, but we are see-
ing some warming in the Pacific
Ocean. This is having an indirect

impact on the monsoon rainfall
over India, as the moisture is be-
ing pulled out,” Pai said.

Kerala Groundwater
Department director Justine
Mohan said the department has
come across incidents of fall in
groundwater level in flood-af-
fected areas. “We have started
collecting data from sample
wells of the department for
analysing the situation,” he said.

Mohan said surface soil is the
most important factor that en-
ables groundwater recharge or
infiltration of water into the
earth. The flood has caused
large-scale soil erosion in some
places and in such areas, water
infiltration would not be at the
expected normal level, leading
toadip in groundwater level, he
said. However, in areas where

soil got deposited in flood, water
infiltration would increase, lead-
ing to better groundwater stor-
age, he said.

Groundwater department
sources in Pathanamthitta said
there is an unusual fall in water
level in wells in flood-hit areas.
The department has received a
complaint from one village, where
water level in wells have gone
down after the flood. The issue is
mainly in wells where water has
been flushed out as part of clean-
ing of drinking water sources af-
ter the floods. In such wells, water
level hasn't recovered to a level
that is expected in the monsoon.

InErnakulam, another flood-
hit region, a similar trend was re-
ported, but officials said a con-
clusion cannot be arrived at this
stage as water level has to be

monitored in phases.

Centre for Water Resources
Development and
Management's executive direc-
tor Dr A B Anitha said people
have started informing them
about the sudden fall in water
level in rivers, which were
flooded a month back. “We have
tostudy in detail the situationin
every river. The flow of water is
fast after the flood has cleared all
obstacles. In such a situation, the
depth may be affected, leading
toanimpression that water level
has come down. Another factor
is that regulators in certain rivers
have been kept up to drain wa-
ter after the flood. That would
also contribute to the sudden dip
in water level. No rain in the last

“twoweeks might be another fac-
tor,” she said.



: 0
News item/letter/article/editorial published on /A[) ' 0‘9‘ A 0/8 -

Hindustan Times
Statesman
The Times of India (N.D.)

Indian Express

Tribune

Hindustan (Hindi)

Nav Bharat Times (Hindi)
Punjab Keshari (Hindi)
The Hindu

Rajasthan Patrika (Hindi)
Deccan Chronicle
Deccan Herald

__in the

M.P.Chronicle
Aaj (Hindi)
Indian Nation

Nai Duniya (Hindi)

The Times of India (A)

Business standard

and documented at Bhagirath(English)& Publicity Section, CWC

‘Climate extremesbehind giobal hunger

UN reportsavslncreasmglyfrequentshocks likestorms, ﬂOOdS helped pushthe numberof undernourished peopleto 821 millionin2017

AGENCE FRANCE-PRESSE
UNITED NATIONS,
11 SEPTEMBER

xtreme weather events
were a leading cause

of global hunger ris-

ing last year, with
women, babies, and old peo-
ple particularly vulnerable
to theworsening trend, aUN
report said Tuesday.

Increasingly frequent
shocks such as extreme rain-
fall or temperatures, as well
as droughts, storms, and
floods, helped push the num-
ber of undernourished peo-
ple to 821 million in 2017, it
said.

‘That figure, equivalent to
about one in nine people
globally, was up from 804
millionin2016, according to
the annual report ‘“The State
of Food Security and Nutri-

tion in the World'’,
JThe number of people

oT’, ‘V' i

who suffer from hunger has
been growing over the past
three years, returning to lev-
els that prevailed almost a
decade ago. Equally of con-
cernisthat 22.2 percent of chil-
dren under five are affected
bystuntingin2017,” said the

qocument
Low-andmiddle-income

' countries, in particular, were

harshly impacted by ever-
more frequent chmate
extremes.

"Africa s the region where
chmate shocks and stressors

had the biggest impact on
acute food insecurity and
malnutrition, affecting 59

- million peoplein24 countries

andrequiringurgenthuman-
itarian action," the report
said.

Trends were also worsen-
ingin South America.

"If we are to achieve a
world without hunger and
malnutrition in all its forms
by 2030, it is imperative that
we accelerate and scale up
actions to strengthen the
resilience and adaptive capac-

ity of food systems and peo-
~ ple'slivelihoods in response

to climate-variability and
extremes," itadded. ‘
~ While floods, droughts,
and other extreme weather
events have always occurred,
scientists say global warming
isboosting the frequency and
severity of such events.
In countrieswhere conflict
and climate shocks coincide,

theimpacton food insecuri-

-ty was even more relentless,

the reportsaid. Nearly 66 mil-
)jonpeoplewcrldwidereqmred
urgent humanitarian assis-
tance last year,

Syria, where agricultureis
one of the fewsectorsto have
survived the seven-year war,

sawits harvest hit byrising tem- -

peratums and drought,
Already down 40 percent
from pre-conflict levels -~
from:4 million tonnes to
around 2. 5 rm]lmn tonnes --
, Syria's cereal production
"will suffer anew reduction"
thisyear, the UN Food and Agri-
culture Organization's direc-
tor of emergencies Dominique
Burgeon said. “Syriahas seen
a problem of seasonality,
quantity and distribution of
rainfall, and these factors
combined have led to the
overall weakemng ofthe agri-
cultural sector,” he said,
Yemen has suffered an

evenworse fate, with 35 per-
cent of thepopulation under-
nourished, Burgeonsaid, mak-
ingthe war-torn nation home
to the world's “most acute
food crisis today”.

The UN noted thatwomen
worldwide are especially vul-
nerable to the impact of cli-
mate extremes, particularly in
countries where even a sem-
blance of gender parityremains
adistance dream.

Thisis because they often
lack access to wealth, land, edu-
cation’ and - healthcare. For
instance, 90 per cent of Lake
Chad has dried up because of
rising temperatures, forcing
women towalk furtherto col-
lect water for their families.

In India, limited resources
coupledwith entrenched gen-
derinequalities saw poor fam-
ilies feed their boys better
than girls when resources

_were limited.

Babies and young chil-

dren were more at risk of
long-term problems, and even
of dying, from diarrhoea
caused by disease following
floods thatrobpeople of clean
water for drinking and sani-
tation.

0ld and disabled people
were also hard hit.

"In Vietnam, the elderly,
widows, disabled people, sin-
glemothers,and households
headed bywomen with small
childrenwere leastresilient to

: floods and storms and slow-

onset events such asrecurrent
droughts,” the report said.

The UN also pointed to the
globalrise of obesity in adults,
particularly in North Ameri-
ca, butalse in Africaand Asia.

Gavernments around the
world have taken steps to
combat the overweight epi-
demig, with the UK, France,
Norway, and Mexicorolling out
taxes on sugarysoft drinks, for
instance.
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NACHIKET MOR

Risk management is the%

way forward for farming

If agriculturalists can benefit from price and yield
variations, they will be able to build long-term resilience

argenumbers oflow-incomefami-

liesthe world over depend on agri-

cultureastheir primary source of

income. Agricultureis, however, a

challenging sector and several

issues preventfarmers, in particu-
lar small holders, from realising greater
incomes. These includelow yields, weak mar-
ketlinkages, high price volatility, limited risk
management, and poor price realisation.
Given the very large numbers of people
involved, addressing these concerns of farm-
ersisan important goal of public policy. For
farmers’incomes, the keys to transformative
growthare,amongotherthings, thetwoareas
of price and yield risk management.

Price risk management: Like other com-
modities, market prices of agricultural prod-
uctsarevolatile. Spot, futures, forwards, and
options are essential tools which accurately
transmit market signals tofarmersand simul-
taneously allow them to choose the risk man-
agementapproach thatisbest suited for them
withoutrelying onex-post subsidies, should
markets turnadverse. Anumber of countries
have focused on making these tools easily
available tofarmers.

In Australia, for example, bothfarmersand
buyersareabletopurchase the necessary for-
ward contracts and put and call options on
agricultural products directly from their
banks. Here cotton growers are the most
prominent users of these tools tornanage price

risk and around 20% of wheat growersuse
market price risk management techniques
such as futures contracts, options, and over
the counter productslike swaps: Easy access
to these products and services has trans-
formed the incomes and risk exposure of these
farmersallowingthemtorespondtomarket
signals by purchasing thelevel of protection
that they needatmarket prices and altering
their croppingpatterns wherenecessary.

In Brazil, in response to a fall in bank
finance for agriculture, the Bank of Brazil
introduced an instrument called Cedula de
Produto Rural (CPR), a tradeable product
note, whichrepresentsapromisetosupplya
fixed quantity of agricultural produce in the
future(tradable CPR, introducedin 1994) or its
future financial value (financial CPR, intro-
ducedin2001). Farmersareabletosell CPRs
toraise financing. These instruments allow
themtobothraisefinancingatacompetitive
price, as well as transfer the commodity price
risk tothebuyer. CPRs in Brazil are deemed to
betobesecuritiesand areactively traded on
the commodity exchange. Commercial banks
are permitted toparticipatein these contracts
aswell. The quantum of finance beingraised
by farmers in Brazil through this route is to
the extent 0of40% of total financing whereas
traditional bank financing amounts only to
30%.

Yield risk management: While effective
managementof pricerisk isessential, itisalso

2

i

= By combining satellite data with artificial intelligence, weather information, and drone-

based soil mapping, technology can be used to optimise planting periods and even help
» pinpoint where new irrigation projects need to be located for maximum impact  GETTY IMAGES

equally important for the farmertobeableto

effectively manage theriskstotheyield that -

sheis able to get from her farm. Crop insur-
ance incentivises farm investment and
increases farmers’ ability to absorb shocks.
However, tobeeffectiveatscale, technological
toolslike remote sensingand machine learn-
ing for better standardisation and quality
assurance of underlying crop dataareneeded
to streamline decision making processes
between insurance providers and farmers.

is covered by insurance, companies have
started touse drone technology togather data
on insurance claims following adverse
weather events thataffect production. Drone
footage can be assessed usingmachine learn-
ingand computer vision softwaretoincrease
the speed, reliability and targeting of claims
processing and make payouts faster. In

Europe, new agricultural technology compa- *

nies are offering solutions in areas such as
dataintelligenceand processing, farm mecha-
nisation, androbotics. By combiningsatellite
data with artificial intelligence, weather

information, and drone-based soil mapping,
technology can, for example, be used to opti-
mise planting periods, forecast crop yields,
detect pests and diseases, and even help pin-
point for the government where new irriga-
tion projects need to be located for maximum
impact. For example, a recent agreement
between PartnerRe, a US based, diversified
reinsurer, and Farmers Edge, an American
decision-agriculture company, will allow

s farmerstoaccess customised insurance prod-
Inthe United States, where 90% of farmland

ucts withintegrated precision-farming capa-
bilities. Insurers will also benefit from amore
efficient loss adjustment process.

If farmers, the world over, including in
emerging economiessuchas India, areableto
benefit from such approaches towardsprice
andyield risk management, they willbe able
to build a great deal of resilience in their
approaches towards agriculture while
respondingaccurately to the signals from the
wider agricultural market.

Marcella McClatchey, Anjani Bansal & Nachiket Mor
are employees of the Bill & Melinda Gates Foundation.
The views expressed are personal.
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