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Real Cost Of MSP For All Crops

Money for the scheme can instead provide Rs 21k annually to every poor rural family
Arvind Panagariya, [ The writer is Professor of Economics at Columbia University. ]

Following the repeal of the three farm laws, demands for
remunerating farmers for the entire output of all 23 crops
for which the government currently announces minimum
support prices (MSP) have become louder. This is a bad
idea for at least four reasons.

First, the expansion of MSP would impose trillions of
rupees worth of additional burden on the taxpayer in the
forthcoming decade. Thus, consider first the implications
for just rice and wheat, which currently account for the
lion’s share of MSP payments.

" Farmers sell only a fraction of their output of these crops

- : in the marketplace, keeping the rest for self-consumption.
In turn, the government procures at MSP a fraction of what is sold on the market. Based on the estimates
provided by the latest Situation Assessment Survey of Agricultural Households, government procurement
accounted for only 23.9% of the total output of rice and 20.8% of that of wheat in 2018-19.

With the current procurement already well in excess of storage capacity, the extension of MSP to all
output would have to take the form of a deficiency payment. This would amount to a cash transfer to the
farmer to the tune of the difference between the revenue calculated at MSP and that available in the open
market at the market price. The amount will have to be calculated on the basis of hectarage devoted by
the farmer to the crop, MSP and reasonable estimates of the average yield per hectare and the market
price of rice or wheat.

Evidently, under full-MSP coverage, the deficiency payment would have to be made not just on the output
the farmer sells in the market but also on that she keeps for self-consumption. This means that had the
full coverage been available in 2018-19, output coverage under MSP that year would have been 4.2 and
4.8 times of the actual coverage in rice and wheat, respectively.

But the story does not end here. With price uncertainty fully eliminated for all farmers, MSP set above
cost and political pressure almost certain to raise it annually, every farmer will increase her annual
output through productivityenhancing measures. Yet more increases in output would come from a shift
into wheat and rice from agricultural activities not covered by MSP.
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These supply increases would lead to a progressive decline in the market price and a corresponding
increase in deficiency payment per kilogram of output. Therefore, the total deficiency payment would
rise over time due to not just a rise in output and MSP but also a fall in the market price. Add to this the
fiscal burden of the extension of MSP to the entire output of the remaining 21 crops. With minuscule or
no procurement currently, these crops offer considerable scope for output expansion and increase in
deficiency payment over time.

The second problem that the extension of MSP poses is the shift into crops with MSP coverage and out of
those without it. The result would be a reversal of ongoing diversification into such commodities as fruits
and vegetables, increase in their prices over time and a setback to food processing in them.

Third, India’s MSP payments already violate the World Trade Organisation (WTO) rules on subsidies. A
temporary peace clause on public stockpiling for food security has so far protected India from retaliatory
actions by its trading partners against this violation. But the peace clause cannot provide it a cover
against the deficiency payments since they would have nothing to do with stockpiling for food security.
Nor would the extension of MSP to the numerous commodities that are not even a part of the public
distribution system pass muster under the peace clause.

Finally, and perhaps most importantly, the shelling out of trillions of rupees worth of additional taxpayer
money in the coming decades on MSP is bad use of public funds. The bulk of this money would end up in
the pockets of large and better-off farmers rather than the rural poor, which is unconscionable.

The Situation Assessment Survey classifies only 54% of rural households as agricultural in 2018-19.
Therefore, the proposed massive transfers under MSP would bypass not just the urban poor but also the
landless rural poor among the 46% non-agricultural households. Furthermore, even within the 54%
agricultural households, the transfers would be highly regressive. Only 29.5% of these households have
land in excess of one hectare and only 11.8% in excess of two hectares. As a proportion of all rural
households, agricultural households with more than one hectare land are 15.93% and those with more
than two hectares just 6.37%.

A massive transfer programme that would largely benefit a small proportion of mostly well-off rural
households would be not just unjust but immoral. Even if we conservatively assume that the extra
payments under the proposed extension would average Rs 1.5 trillion per year over the next decade,
should we not use those funds to make transfers to those in abject poverty? Spread evenly over the
bottom 40% of rural households in 2018-19, such a vast amount would place Rs 21,700 annually in the
hands of each household.
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Russia, a legacy relationship with limitations
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The India-Russia relationship stands deeply strained by larger geopolitical realities,
but there is scope for improved ties

HAPPYMON JACOB, [ Teacher at the Jawaharlal Nehru University, New Delhi and is the founder of
the council for Strategic and Defense research |

The Russian President Vladimir Putin’s short
visit to New Delhi and the inaugural 2+2
meeting between India and Russia — which is
_ India’s fourth such engagement with another
- "q country — will help improve Moscow-New

Delhi ties, currently fraying under the pressure
of larger global power shifts. Of all the
diplomatic balancing acts India has to play in
this milieu of geopolitical uncertainty, the one
with Russia is the most significant. And yet, let
the ongoing flurry of activity between Moscow
and New Delhi not blind us to the global forces
that will pose formidable challenges for the
partnership.

There are constraints

Russia, no doubt, is a friend in need to India; but Moscow’s friendship comes with limitations. Not only
would the realities of the global balance of power shrink the robustness of the relationship over time, but,
more crucially perhaps, a legacy relationship based on limited interaction might eventually lose the
warmth given that there is little organic, people-to-people content to the relationship.

To put it bluntly, unless the bilateral ties can move beyond arms sale/purchase, the phase of stasis will
kick in sooner rather than later in India-Russia relations. Consider for instance, the India-Russia bilateral
trade is around U.S.$10 billion, far lower than India’s trade with China and the United States, China’s
trade with the U.S. and Russia, and even the U.S.’s trade with Russia. The Soviet-era cultural and people-
to-people contacts have almost entirely evaporated. Arms sales alone won't a relationship make.

Today, the India-Russia relationship stands deeply strained by the larger geopolitical realities which
neither of them is completely in control of. The quadrilateral dynamics among India, China, the U.S. and
Russia have different implications of varying degrees for all four states in this relationship, in particular
for India.

The dynamics

Let us use the concept of primary and secondary antagonisms to understand the dynamics of this quad
better. To a great extent, if not entirely, the dynamics of this six-way relationship, at the apex, is a
function of the U.S.-China rivalry. In this six-way matrix, China-U.S. antagonism is the first order
relationship and the U.S.-Russia, China-Russia and Russia-India are the second order relationships. While
the second order relationships in this quad are, to a great extent, a product of the primary antagonism,
the second tier relationships also have their own unique dynamics and implications.
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For instance, India-China, a second order relationship in this quad, is both a product of the primary
antagonism between the U.S. and China as well as a result of the regional geopolitical rivalry between
India and China.

Even though China remains its primary antagonism, Washington has not yet succeeded in divorcing its
less challenging second order antagonism (rivalry with Moscow) from it. Washington’s parallel rivalries
with China and Russia (albeit to a lesser extent) have complicated matters for New Delhi.

What appears to be a near certainty in the medium to longer term is that the dynamics of the
quadrilateral relationship, in particular India’s tense relations with China, will go on to complicate India’s
time-tested partnership with Russia, a process that has already started.

Even though Beijing has not aggressively attempted to damage India-Russia relations, there is little doubt
that China will attempt to drive a wedge between New Delhi and Moscow since isolating India in the
larger Asian region suits Beijing’s larger game plan.

A few scenarios

It gets more complicated if we were to examine the various potential scenarios in this quadrilateral
relationship. For instance, the extent of Chinese aggression towards India will play a role in determining
India’s relationship with Russia. Consider this. An aggressive China will push India towards the U.S., and
even though Russia would be understanding towards India’s rationale behind such a pro-U.S. tilt in the
medium term, India’s relationship with the U.S. will invariably create hurdles in India-Russia relations in
the longer term. Russian Foreign Minister Sergey Lavrov’s warning to India should be read in that
context: “We expressed our serious concern to our Indian friends over the U.S. activity there (Asia-Pacific
region) under the slogan of so-called Indo-Pacific strategies and the creation of closed bloc-type
structures”.

Put differently, the more aggressive Beijing gets towards New Delhi, the more India would grow closer to
Washington and Moscow. However, while Moscow would appreciate a close partnership with New Delhi,
it may not be when it comes to a growing India-U.S. partnership. More so, if Moscow has to choose
between Beijing and New Delhi, it would choose Beijing just as New Delhi would choose Washington over
Moscow if it comes to that.

This also implies that an aggressive China may also help increase India-Russia relations in the short to
medium term, something we may already be witnessing. Recall Defence Minister Rajnath Singh’s visit to
Moscow in June 2020 soon after the stand-off between Indian and Chinese troops on the Line of Actual
Control to procure more weapons systems, among other things.

In the meantime, the seemingly unresolvable first order antagonism (the U.S. versus China) also provides
space for geopolitical hedges in the second order partnerships/antagonisms, i.e., India-Russia and even
Russia-U.S. For instance, Russia’s dormant concerns about China’s rising influence in its traditional
periphery, and Moscow’s relations with India in the broader context of Central and West Asia and the
western Indian Ocean could prompt Moscow to maintain a certain degree of, albeit limited, geopolitical
hedge vis-a-vis Beijing. India’s desire for a robust relationship with Russia will be more appreciated by
the U.S. due to the Chinese aggression against India and the U.S.’s systemic and first order rivalry with
Beijing. More so, once the reality of the rise of China becomes a concern for Moscow, it could potentially
open conversations with Washington to create a balance vis-a-vis Beijing which suits Indian interests.
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At the same time, however, if there is a rapprochement between the U.S. and Russia or a reduction in the
war of words between the U.S. and China, this may or may not have a direct and substantive impact on
Sino-Indian relations since the strains in Sino-Indian relations are not just a product of global balance of
power but, more fundamentally, a result of India-China dynamics in the Southern Asian region. Put
differently, no matter what the state of global geopolitics is, the essential (adversarial) nature of India-
China relations is unlikely to undergo a fundamental transformation. For New Delhi, the principal
antagonism is China. Therefore, New Delhi must exploit strategies and partnerships that can help address
the China challenge more effectively. This means that India has to carefully balance its growing
partnership with the U.S. with its somewhat delicate relationship with Russia.

Potential for cooperation

Let us return to the India-Russia ties and examine the potential for cooperation between the two sides. In
a sense, the U.S. withdrawal from Kabul and India’s relationship with Moscow have helped New Delhi to
adopt more flexible strategies vis-a-vis Afghanistan as well as the broader region. Given the close
relationship that New Delhi enjoyed with Washington, American presence in Kabul had, in a way, limited
India’s options as New Delhi was broadly encouraged to follow U.S. policy in the region. With the
Americans gone, India can openly cooperate with Moscow and even Tehran, especially if the Joint
Comprehensive Plan of Action (JCPOA) renegotiations succeed, and engage Afghanistan and the Central
Asian region with their help.

If New Delhi plays its cards well, it can use Moscow to gain more geopolitical heft in the region — while
the U.S. provided New Delhi status quo in the region, Moscow could provide India with more direct
opportunities. Of course, New Delhi would need to be prepared for adverse reactions from Beijing and
[slamabad.

Yet another area of cooperation between Moscow and New Delhi is the Indian Ocean Region, especially
the western Indian Ocean where Russia has been expanding its influence and India has significant
interests.

For New Delhi, located in an unstable and virtually friendless neighbourhood, friendship with Russia is
important notwithstanding the structural limits to such a friendship. It will, therefore, take a great deal of

diplomatic agility from New Delhi to stay the course and improve the relationship with Moscow amidst
high-stakes geopolitical contestations.
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o G dgo Teguled AHATY Hifde o ¢ I 3T AR B AR HA GoAdis & SR 'Icgiah
AUl Ud HeAMeTdl SRl T Hellg &1 $HA Tgel I HET H ¢ & FTT ~GRArefer Tef df 0T o
FET AT fF gl & & AR Flefell 1 AT T A FIefores wararerd &1 Fioas gl &1 sae T
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¢l od & a¥ & SR el A0 ¥ FegE! H @0 # W@ Fae Gear H STd e a1 W@ &
oI gt T o 37glel 3TIdH ~ARTerd T S FoAal H AR FX feam|

U AH -l WHA g A § W TH gy @ e o ALt g §1 U@ IAIOT ToF & -
HTIITfIRT, ~TIUTToII, JoTeiliae a9 Uq faffiea aefaa gafi afga 3w oo & gl oRmer & aRars
g1 BART Sshclifaeh 9ishar 3R s&h faffies vesh 90 e @ #H aX W & 398 5 ol Tse =780 g
S FART WAL FIR §IHT A7 @ 8/ T Hifaprr 3R 3eR fHeyidl @1 Th 37T 30T AT 27 27|
AT & AT STH scolld &1 o qaied UiayT A7) IR 3 Ig 39 g HIH =g o QT ¢ o kg I
38 AT AMRTI PR 1949 H IR gU FAG & 72 a6 & 105 FMeem f S g § AR ArcAar
el # 280 @ IS FeA & U F TSR B Golehl fadwear # HiSaA$ Ier T &, AT &
TSh W ASelleT Flole] H Feelld 1 HRUT §of S § ar AT AR W g FlaUreT o 1 SR 3T
gscl &1 AR Aidue H HEAca H AU o@mer o H a¥ R @ AT § R SHA I Ik Pl 27
s & fohu 0 & HRA 7 gt dieT vt 7 &l dead e U8 © 1 I8 Ag & R aeelta & o
FTE T

AR HRAT dfaus A fhg dwg & Jfear 82 I8 O @3 9ged @ & Sed & & I8 sRa &
IEdiasha3il @ ARG s8I AT gl Th aid o a o' Wr g & sdurfesd, =amarfesr 31k
o afga o & Affe 360 v diedd # e 31F AfFamel Sedr & &9 3Rl gdeag Fr
fdra 3t1a &1 Aol I I4Tfolhl &l Sdeil 37T diehd Al ¢ foh dg AU FT oot oAal dlel alel
FloleT T 1 TRET T Fehell &, TEI HRIUTIT TS X AR ISl &1 S8 e, Tl T Jofell H g
& Fel 3fOF e ARFER g § 3R W a9 W T F 99 TR et ¥ 3w dared g1 e
H &g o ollehcT & H JaT dI oI5 HHAN gl

gl Adel T8 ¢ & ToF &1 H$ 8 3097 gAY 3T A 3ERAcT # Aded N @ Uk F@har § AR
78 Fis o 39 IFERT 1 sEaATT 3 U9 THE g A AT F Gohdl gl AT oIhT =aramefei v
AgfFT w7 Tohdl § IR I8 FHrdurfernr & WeT &7 & 0 HAGiFaat H genfad ael & & ek Hehell
g 59 ITUAH AR & TS =1 Ao 3mAer &l Jraurel foied & fear ar sridiferer o 39
fAgfeda & ¢ X $o AgfFaar W gl 78 R 1 SR gl wX foar g1 ~argarfasr 3egesoe 142
& ded Fheled T &1 Hevcll § FIR 3HF fhaleaas & v 38 Usg & darEt & sea gl 3k ag
AT SRS 1 & GohdT &1 38T a¥g, el @t & o & 3R § MR @A fas gaa ud
AsH-AFHS W & W RY Jeded & FROT Jg 3UYFd FigH gl 38T Il &l &M & SR eat &
MEAT W Il & FTaole AN H d&hT 3R 586 Tk # & WEF a1 suer v 3ereor gl
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oo w3 ast & ¢ &1 MY =aIrey R 93 gdurfas A W Av A8 o 9 g1 Gediser geeT
b oot HeTede 370 3R ARTRSGAT HMUA Hifd H ol HR-UA faare (Frady faare) &1 HIS goT g0
fehel arIT §1 SARITeT & USA @ A & HAIAT A Y WA & AT FEr § AN 3o AGAT 1 el arereT
Ter g3 gl 2018 H NV AT o Fgl AT 6 THA/THE Flelel F SEAATT HAAS a7 § AN Y
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& gt 3 & U U gl F HRSRT W AR Tl 1 ISR § AIR FREAT & G HIS hleleT FeTe
¥4 # fhaliead Ud 38 o] el T APR w81 g1 39 g7 aRTEAfHAT & Fefet =1 1 HFR T3
X T yedied a @ RN & Ao ST af 38 §0eT 8l I IS a1d Aaf gl FaAET & Yl o ITadsd
ST T Aol @1 o yormiaa foham &1 NS ~rarery & fondly off get & a1d g o i Frefl W
ek ofam 81| AP H O 3l shaol Hlefel H deolld AT HAUTT H HAMUA AT G g1 (U ST Hebcd
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s ol & gfafifiica arell va te gaAal IfAfad & aFe dfaue W a9ed [9uR #em arfge 3R
3% dc FHA AT GEAEl W A g d@fque @ O R T@d §9e # TR e wiigel A
afawret & foT &7 @ w 80 gfavrd & 3% HAdeld 1 TG g1 TRV THHR, Fo Ay vt &
dl 39T Seora fhar ST @IfRTl el o1, HHACT g FACH H SN @i AR SAEIR fER
T3t &l St Fo ISR & &g A v o= =Ifew| T

fAshral & forT v 37eRT el Sefell TfeT drfeh AT 3oAeh TARRT 1 fAHKAT LT FT AW| Shdiiah
HRRT T SEAATT el & [T TURT [Fehrg Halfteh 3ugesrd T § #IR 38 FHT THRT AT T
Tg T8 FAGR fgear g samaifee 3R s & &9 3SR & ded W o famIr @ anfgul
=OUTTIehT T hiele] Sellel I AT e Bl MGU| 3Td ~ArgUIoehl & faHTeTe Y Th MY e
e 3R gdufae ST FT ITST glAT ATl FdAfed ARAHRBT W AU o &1 3f¥eR Sad
HATieleh S ATl &l BT AIgU| 31 A3 W A0 36 Rufd & glen @1fde o9 3 7 &9 & Fefet
¥ FeTed gl 3o el Uy Torerell &7 7 Yeuor & Qreid & fov Tagdl & gaer @ Uk oo ar i
g I AREROT AT H THART = F T off 91 vd R Toroa Fafed TRFT R FA 97 &l
AT TR R A-EA0T AT TG HT HARAH FEAATS Blell MY clfeh & T69F § S5 Hgeaqol fawi
W d JET G YA o1 Fg Teh|
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IR TG B & A MpdT H Faar W AT FT #HAST dF Fdr F1HAT € F ARIAT AT TSITAT
T I ST & Te |iel T Tg oWl & U Sl S ST F1 il =MigC foh Fea A Hisigal 3etenr
aridcd g1 39 ARy & 30¢ W & g1 HEgH T AMgU? SHIOU GUFHAT & 58 feoqol &1 et
T FHST S Ghar ¥ & Sal & RGN AHT Sar § ar 308 o reeT g oerdr §1 SR §, I8 @i
& fou S Fodl gedr §, AN 3ot HiAAT HT N LA o v HfRver off g

IS, T8 HecaqUl (AUl & FEliaey glel & AHAT & AT e SR FHPToll Heal W aar-faast
AT GEH I, IHolh Hiehl R FE oW S § 6 Sgd FH Fiwel H 3uRUT F Fe H FEAE Torcd B
g W A fhdr ot Hag W Jrererareler uell & @y fouR-faAS gl g utr g1 Sifh gAR dw @
TSt ae-arAToe R sleifoes aRREUfAAT & Acgaor ¢W af I8 I ¢ o §dg &1 Farr iR agr
dT g arel IA-FRE!, S drel el # SR fAfdear f sterr Algg el AMRTIER g 9T
o= 568 & 9 giar § ar @sra ¢ & afasy & 3ud el ge a1 Hefd §eerd a1 @97 &1 gel
AlSg 6T g @1 RIFrrd 33| 38& 3ATEl, Hel & FdAlold 8l &l St afeleh @F 3Tl §, 3He areT
IMERER AT P 3367 UsaT gl T FF g T S & g & fow Afaea $aer gia &, 3394
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AT faaea-f s o § T I 9 HHaue & F H UHC @ W | Frelifd 341 v & 3w
Ridreis aRoms aFa 37 @ & W 3¢ U U= e & W@ &1 swal gt IRART & Ix & 3R &
urr IR g TR IfE e ar Auee i aeig § IRER gedn 8, dr OF oerster 50 gfaid gRart # e
Il 9gd §¢ ST &l $HK Sac[e TN @A N SAAT IHFEAT HAT AT § T A [URAA HT A
STET ST ThaT g1 3 el a1 Ay O gefoe [dgea & gafawer fir feersdr feufa & oy Ser o w1 8l
Ife; fonel Togeyr ¢or & gREAR gedm €, dF 38 A1y fibol, TaRhIINER, §lex, $R e TAH TR A o
#T TR 3YIRT T drel 3UROT 8 T A & A7 &l A IR doh 96 oid ¢l 38 oRg JIaRUT W gad
6T gl ARH H 33 HUS T STaEAT W 13 g qIRAIRS SHhedT ¢

JEUTTEAT H 37chel el H 3Heloh HSASAT § W JaATGEAT H Iiholdsl T IEAN glaal 81 HIS i FHeeadsh
Tel &1 T AT Fgd ¢ [ I kel TR & AT &1 3R o1 3o AT TEY &, IR aeda # 3heloa]
T 3 el 7hell Tl H 8T & UG IholdeT & A & &1 His Al g & drr o 39T T 37kl
HEHH T Hevell %,mﬂwﬁﬁﬁﬁﬁgwmmmﬁﬁmﬁﬁﬁlaﬁ%mﬁm
STl @1 UR&T § o 37choldel &1 HEAN & Wk Hgcdqul gl e el & & 3gera @ 37 3ub &
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@1 eV 3R ArAfSF doar H Fwear I TFREAT R, THTRAF Siad W IR IRIR & BT |
H¥H €A Sl MU HeFAT T A IRaieh AR AATSS Tl @ 3cUoo] FHEAIN A HHATled W &
qu@?}moﬂqgﬂqadl gl

ARG & SR F AT M 317 & 7 ¢ gU AR el Fexd INaORT H Feradr | s Jfy 3T @
ST W g, I 39 AR F 1000 O HF § S IRAR A A I & o€ @I HT S @B
3T, T IRAR A TeoT @l & A §7 IRART [FATHT Al T TP TEIAAT T Tgd ST &lely
g1 3T faRed AR Oy Gadl IHET & el W ff T §¢ Aar &1 39 ded @Y & aEd
U FaTel 3511 I3 § foF IRaRt Y SO W @ A §e1 fomm S A g dofe & 3T F A dgR
RYPT BRI 6 Re g TN g@aS ol ol & 0| AATSS geed AR Iheldel H FA el & o
A, W,%m@mﬁ%wwa@@mmawu g AT 31 am § o gw s Ageayet
AeE W dgR I &7 A0| Ig Tee WelleHSd H § forwe aelt, gansi, 3% Arar-farn, gt asl @
arde HRiERT gy arfieu 3R o el sad omanfead ofr gl

3holdel I FATAT FI ol IRTAT 2f & ST garg fhv 31 1§ 8, F-Faf oorar & 6 I TaF 31ehel U8
T gl FEA A HY Ig § [ o1 A S @A & Sdole A7 HAAAT 781 §, WHNGTD SGelld S HHI
qAS 81 § 3N AASS Aegl & S 3T Hegl § AW §, IoTh GAS A8 &1 $§ HNOT 5o YA &
mﬂaﬂ?mmaﬁmmmmmysﬁaﬂﬁﬁsmwaﬁmm
TAS Sl T 1 A TG AHN H WRT T g0 § 3N 9 AHA H AYfAeher T@r =60 g1 &
WRT AR ITYFARAT FT T el AT &1 Tg oAl 3T W FgT ITAcAs TEH IR J996 F &
U 38 RE & MARIoTel e FHegl Wl i &l feam Srar § W 50 g 1 iAol THAEI13 i
mmm%mwaﬁwmﬁﬁmwwwma

AT 31 A R O Ao Aeal W oo fadra i g AUiRa ad @H @qfd eae fear s
difeh oG & g 3UGT I HEIN HIAd o Tl U9| 3 [anfla St & 3eferal @ Jg Hedls WHe 3T
W@ &, AR 38 s dAoRars g fhar ST w@ifgul

Live
feccadra
=t .C0Mm

O

Date:09-12-21
foraelT saTar foRdT, 34T 81 FedT AT ASCAR

3Tele FAR, ( FATSTATET )
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forel o oRar, wHer, ud, @A AR use A Afdwar &1 wafea Aged gl &1 AT g e A
3Afashar 3R el & o oETAR gded 1 o wElfea gHAT AlH &1 A 3R Iqor, gt AR
gRfter & de anthh 3R faeeh T o gAal TE1 @M 1 el IMTSTEr AT oSS A U fASehely IUSE
fAATor F gusr & SseT SWT AT, SHTAT TS & a6 & HRA ST Fell 7 &¢ a2Ph H FEAR H A
a?mmm%‘,aﬂ?a?aﬁaﬁ%um%“lWw%mﬁaﬁmwwaﬁmgmﬁ
70 3R 80 & cerem & Wifed & AR H FIT & FCRR & 9T &7 15 A JF 36N T & @A
Bl W AR & 3oHclel &l AU Tl doAliordl $T 3Fdel T R o1, aF & HEd T &
Irafiia gl W 3o arell IR-FERAT THRT F FA T HF FCAR FI FAT W T §gad [Adhed & &
H AART 1967 & 2019 T FAC HAed W} &1 FAIR TR F [T Selrer & W@ g, Tg SAnT 3497
[T H ¢ I 7

AR & HATSIh 9 7 &, o fordr off eafFa earT 9= MRt &1 el Ra & geugier ser
FSCTIR g1 31 STA GRET I OK) gohd 3R T T [uaasmst & 88 g3-93 Jasit i e #i
fOFIR @ aael i ST @ &1 T T A<l eTeIdl @ e Hafed eTod & FAraredRil Je el gier
gl BIC 919 ¥ I ACT G & g A Feecary g¥ehd 8l Thear &1 FF &t ¢ ST 53 7 Sue
T T §| TET: A FROT @ HSCAR & S Ia9cdl §- 36, 3 3R 3eifaswar) s« Sieal &
T S8 aeq3it &1 3T e §, o U Sl B Fafed Hged ool I UG & HRUT HYROT 3R
3ATUROT, T YR & HosAl 1 T goel g S § R gH I3 B &1 R @t & fov av-49
¥ ol IRER 3R Sc-FORIEE T T geuder o § 1S w81 ged|

3T HT WICAT €1 3HE ¥ IS eI & FAU g, SHTGU AWRep DRI I Fafedaar H o 6
STl &1 SRIMHeT 7 IRERIAT W g &1 dehelieh & SR Faer 3N AoRel & Aegar 81 309 & ot 7
fagdacyar $r ed 3R da-Fartfia TR g nheT et A IRt NG Hserar i hadr S8t & 9T g4l
3T &1 AR | STeT oeh A T o1 §, Al Ig Afhd Acored 3R T & AT & Sfer 9at &1 aMeard
Jerilere & 9T 1T &, FARY Fg Afe ary A

mwmﬁaamﬁﬁww%w@ﬁmﬁaygﬁﬁﬁwmmgcmaﬁaﬂémm
HT WA @rar &, dl g7 SReg HAgleAT el 3R ITET 37eiesT T Iie 3 &1 e arg ag ot g ar
oAl olR| gTelifeh, M & HeW #ff gAY A1 HSCaR & 916 H 3aa ¥ a1 g0 §1 SR Sellol TEAT-
fAFor B depelier A &1 S Afdshar, #a AR AT S 1wt w3 A gaw S,
AR 37 AT & Ul I & AT ANRS IRET HT Fefel AT & e, T eserar dr e
ol IR GHET ellhdd & GRIY # e & Wl 3ficlelel A @91d 8, oféhet #ar et & faw &t
T Xk fAIHAT T Sooresd, Afdedr FT 38T A G FT HETT FAC @A HT G 71 T§ g IR
TR S gET § 6 R @l WAt gee S & AT A # R 3aneh, aF g swiar s
SHerel? g3 g, Ig off Fer Sar & T I Siiae & fov daree aiféat &1 arefodl 9 e el o
S § &, 3HY Fhed & [T FA S[erE o T g1 A% &, §F S gl W gserR S AT
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T gaT WS I} §, Tl AN gof IR AT N T THR, T§ FoAh I T a1 77T & =T 3PN a0
T IR Y, A Qe F24qr?



