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A clean gamble

Carbon trading should help India to accelerate the shift away from fossil fuel
Editorial

Later this year, the Centre is expected to clarify the specifics of a carbon trading market in India. An
amendment to the Energy Conservation Act, passed in 2022 and, separately, approval by the UN
Framework Convention on Climate Change via the Paris and Glasgow agreements ensured that carbon
markets (where ‘carbon credits’ and ‘emission certificates’ can be traded) have acquired greater global
currency. ‘Carbon markets’ are a catch-all term and need clarity, especially in the Indian context. A
decade or more ago, they meant stock-market-like exchanges that traded in ‘carbon offsets’ made
legitimate under the Clean Development Mechanism. Here, industrial projects in developing countries
that avoided greenhouse gas emissions were eligible for credits that, after verification, could be sold to
European companies that could buy them in lieu of cutting emissions themselves. Alongside are the EU-
Emissions Trading Systems (ETS) where government-mandated emission limits on industrial sectors
such as aluminium or steel plants require industries to either cut emissions or buy government-certified
permits from companies that cut more emissions than required or were auctioned by governments.
Carbon credits became valuable because they could be used as permits in EU-ETS exchanges. Such
permits are a ‘right to pollute’ and being tradeable on an exchange, akin to shares, are expected to
fluctuate in value depending on a company’s need to balance profitability and comply with pollution
norms.

The objective of such markets is to incentivise investments in renewable energy sources. While India has
maintained its right to grow its carbon emissions in the near future, it has committed to cutting the
emissions intensity (emissions per unit of GDP) of its growth by 45% (of 2005 levels) by 2030. It has
been doing this, partly, via the Perform, Achieve and Trade (PAT) scheme, where around 1,000 industries
have been involved in procuring and trading energy saving certificates (ESCerts). Since 2015, various
cycles of the PAT have shown emission reductions of around 3%-5%. The European Union, which runs
the oldest emission trading scheme since 2005, had cut emissions by 35% from 2005-2019 and 9% in
2009, over the previous years. Whether carbon trading can meaningfully lead to emissions reductions in
the Indian context is a question that can be answered only decades later. It would, however, be a victory
in itself, if it is able to mobilise domestic finance and accelerate the shift away from fossil fuel. With that
end in mind, the government must intervene to bring in the right amount of pressure on industry to
participate in the market but not ignore proven non-market initiatives to achieve greenhouse gas
reductions.
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India can become a biodiversity champion

The Budget’s emphasis on green growth can improve the state of the country’s
biodiversity

Kamal Bawa, Ravi Chellam , Shannon Olsson, Jagdish Krishnaswamy, Nandan Nawn & Darshan
Shankar, ( The writers are a part of the Biodiversity Collaborative )

The sum and variation of our biological wealth, known as biodiversity, is essential to the future of this
planet. The importance of our planet’s biodiversity was strongly articulated at the United Nations
Biodiversity Conference in Montreal, Canada. On December 19, 2022, 188 country representatives
adopted an agreement to “halt and reverse” biodiversity loss by conserving 30% of the world’s land and
30% of the world’s oceans by 2030, known as the 30x30 pledge. India currently hosts 17% of the planet’s
human population and 17% of the global area in biodiversity hotspots, placing it at the helm to guide the
planet in becoming biodiversity champions.

Programmes with potential

In response to this call, the Union Budget 2023 mentioned “Green Growth” as one of the seven priorities
or Saptarishis. The emphasis on green growth is welcome news for India’s biological wealth as the
country is facing serious losses of natural assets such as soils, land, water, and biodiversity.

The National Mission for a Green India aims to increase forest cover on degraded lands and protect
existing forested lands. The Green Credit Programme has the objective to “incentivize environmentally
sustainable and responsive actions by companies, individuals and local bodies”. The Mangrove Initiative
for Shoreline Habitats & Tangible Incomes (MISHTI) is particularly significant because of the
extraordinary importance of mangroves and coastal ecosystems in mitigating climate change. The Prime
Minister Programme for Restoration, Awareness, Nourishment, and Amelioration of Mother Earth (PM-
PRANAM) for reducing inputs of synthetic fertilizers and pesticides is critical for sustaining our
agriculture. Finally, the Amrit Dharohar scheme directly mentions our biological wealth and is expected
to “encourage optimal use of wetlands, and enhance biodiversity, carbon stock, eco-tourism
opportunities and income generation for local communities”. If implemented in letter and spirit, Amrit
Dharohar, with its emphasis on sustainability by balancing competing demands, will benefit aquatic
biodiversity and ecosystem services. The recent intervention by the Ministry of Environment, Forest and
Climate Change to stop the draining of Haiderpur, a Ramsar wetland in Uttar Pradesh, to safeguard
migratory waterfowl is encouraging.

Must be science-based

It is critical that these programmes respond to the current state of the country’s biodiversity with
evidence-based implementation. A science-based and inclusive monitoring programme is critical not only
for the success of these efforts but also for documentation and distillation of lessons learnt for
replication, nationally as well as globally.
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New missions and programmes should effectively use modern concepts of sustainability and valuation of
ecosystems that consider ecological, cultural, and sociological aspects of our biological wealth. With clear
system boundaries, prioritisation of the benefits to ‘resource people’, and fund-services (rather than
stock-flows) as the economic foundation for generating value has enormous potential for multiple
sustainable bio-economies.

The future of our wetland ecosystems will depend on how we are able to sustain ecological flows through
reduction in water use in key sectors such as agriculture by encouraging changes to less-water intensive
crops such as millets as well as investments in water recycling in urban areas using a combination of grey
and blue-green infrastructure.

As far as the Green India Mission is concerned, implementation should focus on ecological restoration
rather than tree plantation and choose sites where it can contribute to ecological connectivity in
landscapes fragmented by linear infrastructure. Furthermore, choice of species and density should be
informed by available knowledge and evidence on resilience under emerging climate change and
synergies and trade-offs with respect to hydrologic services.

Site selection should also be carefully considered for the mangrove initiative with a greater emphasis on
diversity of mangrove species with retention of the integrity of coastal mud-flats and salt pans
themselves, as they too are important for biodiversity.

Local community involvement

Finally, each of these efforts must be inclusive of local and nomadic communities where these initiatives
will be implemented. Traditional knowledge and practices of these communities should be integrated
into the implementation plans. Each of these programmes has the potential to greatly improve the state
of our nation’s biodiversity if their implementation is based on the latest scientific and ecological
knowledge. As a consequence, each programme should include significant educational and research
funding to critically appraise and bring awareness to India’s biological wealth. In response to this need,
we hope that the National Mission on Biodiversity and Human Wellbeing, already approved by the Prime
Minister’s Science, Technology, and Innovation Advisory Council (PM-STIAC), will be immediately
launched by the government. This mission seeks to harness the power of interdisciplinary knowledge —
for greening India and its economy, to restore and enrich our natural capital for the well-being of our
people, and to position India as a global leader in applied biodiversity science.

9ed dI9ATE § g HT HHA W The

HUTGHhIT
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TATEROT H deelld & goveld 3 fom@el ol §1 3 HRA & e golel Iedl # ol # & Repls dig areff
gl ol & 3R g0 AR A 3R IR gl B WX §| g WHR A 38 v & fov v vegye afafd
TS 1 HSHTAIR T Teh AT o TSATSoNT SR ] fhamall 1 Fellg &7 & o A A ®ael A AR
S 3R IR 3leTsh d9AE 9¢ df 38 W ool & alvgy # 30 fAee d drefRes g gehr o
A | TRSACT & ITER $H a¥ YA e 2-3 39l Saer 96 Fohcm &1 &8 T T3l droAeT dr gefer
deIaR &Y HATUROT &7fd IgaT Fhcll ¥l Th Aodlg Tgel Y FAT o A H Rebis gTaR 1 IHefAreT
ST AT| Wffehet 3719 AUAE gt @ ool ATl &I aE 58 A o [FUfT deer Tohch §1 darieisnt ar
AT § fR v 3ol Afcwaw avAe gefd @ g B waer 6 gfavid 3R diae #i 3.5% dF FA @
Fehll g1 @O 9EHT A B9 T YT & HJHR TAROT TG0 Il Mo 30 Fhae F TARRR &
foereer 1 e Saer geTd Regher 819 Il (R 3R afehedist WX 989 AR 37T STe 3R RETEer
T TeaTy g, ST g1 qAf & ol ol # Sl Hehe # I SUAN| FeA AR fhAe & fow 3w
arel A Hehe & g1 Fehdl B |

Date:23-02-23

freder W RIG e & Feot F FAT AR § ?

famr Trean, (dEF IR F e )

gl -geo AU #ee & IER aA-fAes AUl ot RS qe @ 377 aidt # e & e & Aegdn
forer Fehclr oY ofdhe Ty, Togarel, Gl HIE R YA AT & calRd I & de RS TWAR
S & 9 H & IR & G W ool X o1 AHT & F-Tol & dle 39 S I & Taumgent
3R FrEel W 3-@IAAT d TAR ofeshad o9l 81 30 AHS & Sfs IR 3gH STl Sl THASHAT ST 8-

1. qféat & aremendy

TG # ol ST HeEdl 3R HRIRRON H7 [Gavor a1 7g7 el & drdsle gaaig AT aiiedt & f&erd
IS FNATS AT FAT| GHA FIE F TEF 376 & 50 T [ ool & IR faurs X wiwar &
fAer et & 3muR W RS 7 Rawer &1 IR-FAe A9 G m@r R e & 9t & 55 7 § 40
faurget AR 18 & @ 13 @l & FASA &1 arar har AT| ITAET HT A0ET & IFAR 3¢ AMHT 75
HrEEr dle el gora e sl & fov faurges g @rgel & fqurl g @ & Tseids aiél &1 9d
AT TR ITAIET T HEY AT ITelcd g1 3MAET o Ra@=r & 2018 & HAUW &l A § R T &,
S 3cua sy A TSR gl & Afth Feo fAer & ag R & off graad & Aregsw F oidt |
TSR gIife oh, @lefet 3R 3T St & Samr fe@r e &

2. IYETAF go-gea T Fea
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IARTH-TGRTA 3T A ATAT Fg Sl arel [TURS B¢ &R R go-ded ad I| Gof-daed Hlefel & dIa
3 B TS H HSerIR & WY FINMS IR dF o1 8 Forar g1 a3 g1 RIS e & ar-fagrs faurgent
Sl TG AT AJFTATNET H W I & FTase g & # dord & dlg 8 A [fel Fohal &A1 5o
Tl FIAT TE[IHT A XPaAR Feh RN I[E 1 AR i, AT Th A fAgFT el 3R 39 aidf |
heall el I Solleld A TS &1 HfSA Geol-sael 1 AT 3 FEpll ATAr Ao & ag 39 wfaums
BT HdT T F & gof-deel TR el HHTIAH-AT ST B

3. waufaw Afawar &1 3reng

AT 3T 3 oeremeT 3000 it orees €, ot & 92 Hrdr o oo et &1 faaor w61
feram| OE wiféar garem @ oY afdfafedt d focd 81 IS o Aedr wod 9iél 39e weEdt @ U
fqeror deaTge A Huse AET | fadie dGe & dIG ST AC A YoAld AT & HHA HS chl H 20
G @ AT Gt HeHd 1 qUY-gT G fhAr An| R e A 10 FG Hewdr H GRor & & we 10
TG HETAT HT IHAAST sIRT ot T a1 Fal g1 ofthed 3T 3o a1 W IS & H1s uReedl sgw gl
AT-S[Ry THR Tellel dlel Sl [ RER HSCrR R Farfsa roRret & faed g 7 39 o9 | &
YeATd TIEs o 3T & thael & a1 2000 5 T SieT T a1l T ST W | 3Rvmae 9 AR 3R
# T FEART F TG WHRT A TgTen o 7S M| AfFeT Ty e A 3T WA AMawar fr ams F
I FIE § T3 Tgd Ao ARG 1 e el & T FEW & dof W 3T 30 I 7 a0 W
q el Rg@er & AuRor gem

4. T&HT T gedr I @

HfIeard SEdd dfFad g W TR garr AU i 3egar & FURor @ g dedrl 39 IR H
ST ASAT & 2016 & hgel HT FAeTfAhdr H Gl HE AT R F oira # @1 ¢ diawrd & gqdi
Il & ITEN AT & FURO & far Tl w1 SR & el A g g wie &
o SAfeH dogg o dew@ feoqol o gU el & O T A el arel & At Th 1 IR sEdHATT
I g1 TeTTel, oAl N HR T & fABAdl & Hoea®d WA HIE H HheAdTol d6a1 S gl
gl ofeat F R Fare &7 & A § X F goaa 3w S Rogoh ) g I o e ik
|
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AHATSS T &Y 78 3R gHEr 9o

AFNE AT, ( I@F HISTUT & TS Yol TG AT FRSINON &F HEGET § )

TUAHAT TReg AT o ST GHAST FHAAA FAT FHTS %afﬂﬁ%mﬁﬁqgﬂﬁﬁm@r%,m
ARrA @ateT A ol gorael & AN 3T ot # o A o wwwAier @A § AT gl W AT FT 3
SHAER o1, O URUNE Iadd @6l e ATl FS Tsdl # AREH FAER AR &7 ma
HAA H ga@#Aier H1 FEar errer 85 ufaeid &1 g&Hier & 3 g-5f 9 g 90| AHAE H ST,
SHoNT, BT, HRETH doll, TeTel, GoTorGR, €ell, o e gaeiar &1 fasaa 9 § o oca gufarastar &
TSN el aTeil o ARPTH FHAT & A X AT a97 37T IRAG (e, AW, HIT, Jol 31fe)
F 1y Aot ToEfas, dfas 3R e garual W e & T @ar & afoaRt @ s9 g f
folehedl & Tl HAGHTAT I Aokl &7 @ e IR EATR-31w & @ P &= &an| 6
AT a3 & U WS ARGH Ygdlel & oholl ITEA HI hellohl 38 30 HehioT Jofeiliceh e &
gEdATe fohar| 3IeaT ern eaw, Ree #Her, dve, FAE AR Fiedr, d delleh, eese 370 S
UEUl T IASTATd & dellcAsh Heal Hl 3T H IR R vd Fererdieavor & fav JiAaey st @
Ao3iare Y @ faHA & & qg{-i{suqo IATH 3ecUgETs T 980 H deo f&ar | 39 fRSAT gt o
HAGAR & o Bgea & a0 7 o o7 o

aEdd # HEAAG & S WHATSS AT Jalell H TaH T97 GHA OeH YR alel W1 8, S
qgeIfehdr 3R 33dig & & dlad & fov SFAGR g1 I8 el Jfad searAaredl & folv gaer s
W:@ﬂﬁ@%l%ﬁﬁ'ﬁmﬂ’r%%ﬁaﬂqldl A dld ST YT U@ <@d 8, IAH BeA-
gYfeRYeTAErEr 3R are-3erarer off anfAer &1 3 3hole % 3R Al AAT S FlAIFAT JTcifhal
TIg = F fow o afp & a9 €1 ¥ A9 ARA & AMepay 3R qufEerar & 3a i wfasyaoh Fa &
AR AEHAE I T FEHH el W HAR A ¢ Toh SoTehl ggarel 3R 3iTecdca T @err g1 Fef-apefy ar
¥ S ARH AR @ HRAT AHGHAET BT Tk HT HEAH I H Fhel 81 S g1 FeTohl gl § T
3R FAAA & 9 fhedrd & faw Far 76t & Far g3m, 39 feoma & fav S wer arfeel

GHHICT HACHAT I aecIideh GrAfAehal I[UTadrqor 3mefen few, dfehsr, US9R, 3mad 3R fhwrrer
W%W@qugﬂ%,a%wmm,mmmﬂﬁélwt’raﬁﬁaﬁmﬁ%’
IR Fad § R AEEA TR # § e ¥ [ & we9Rd st @ garer & § 3R emear &
AHAE & gfafftea i w1 A S Jar W 9 e & fov qufq & Afea 59 FE F qag
gU fARfT & a3 @wrell 3R o & 3iehs @ W@ o E, A g9 @ o §1 ¥E v a2 § R s
A F HUCEEE & A HRTAR dh A HIE @ Ao STeldlia o canl #H Hersl AAAT AR 0| SeH
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TTeRAETATATET HiAE & Sl RIGUAT F ot Al W N g9 Eell THe Al ¢ A a8 o e, e
3 1993 & ot & RIQAT &7 U gl T IRT €T B/ 2l

STg1 e SfdfaAftica & darer § A 3TSIET & S A HIOH F IS ATeIA ICTLT 7A¢T IgT| A Head e,
FATSEET gréf, ARUT, TSI, JehiT, q§¢aﬁmﬁ8ﬁ$ﬁmﬂmﬁwaﬁﬁﬂﬁﬂﬁ%| Col
qﬁﬁﬁfﬁaﬁ%wa’fﬁﬂma@wwﬁ?%amqlW@H«Hld T HEIHA HT UG g1 T
dEH Tifelg AR FaTd & & F{ Tgell T oy dlegdi Ahast dh AReA Ifafaftica saer 5.3 gfarrd
g7 I & 15:85 SITHEET U AN X &, dl Ual Foial § foh ugell @ wlegdl oiehden d& T
ST # 2.1 yfderd BEdeRr arel 3RR1% &1 gfafaftica 4.5 gfaerd ar| @y 3R qw@Aler AT HT
11.4 9faerd BEAER & das(e 3ol had 0.8 Yidld Yidited W1 &% § fb INRRG & glafaites
G el

dUH A F Hdd WISAT K GEART ARTAT A SIS FT IWEdT I W 8, dfeh IoAd AsiElds
FAFAROT 3R FATSR-37TTAh 3cUT & car o @iel W &1 T 3 T &7 Asqqe M H AT,
3R YA THR A Ieer 31ele AR 1 #A1 oAl 8 3aeX0T §| H Tad o111 &7 Had S 3G H
TSE JaaFdl §| ST, 3YSA $Rd, GoA-fohar, dva 3mard, #AgT HOT, a9 & ol AR Ssoder 3G
&g AT F Afga AR AgrAe, Row iR o & @ g 6T 4T gRF & @il H AT ver=
fohar T B AREH dic % & ST @ W IHAGT JAHGAE Gigd Tl o gait & am@rieis Hegmor
I TE iieedl AT #ATF & Teh AT JaT hT YB3 AN, ST foh o167 WIES IASHT HT YA AT

i | ol I El égé Date:23-02-23

TdI3MS: FEETAART A

HUTGhIT

oARreTel GAeH FIURYA 3 AT (TANNING) earT AT RIAGCZHA $PTAE JUlel JiAwss deied
SE (TU3E) & g F fBfSieer spErarel cawdr & Hifdwll 1 @ dcell g1 Hereld” T AT Rord
S & IR ATFchid e HR Al IURET 3 FHMR & yaer e Aq Acder & & AlTge Bt
& ATEIH ¥ WHAR olelced & YT & IdT Joldl ¢ b 3301 T wolewhid W AhfAd I8 Tacell deeis
Recelt aRae g T 31

glefitch $IRA 3R AR & g &1 ag ol afasy & foem & o 38A Fed g odfdher 3l ot 5y
3AeTThd AT Farde § AR 30 ThH @ F1 RIETT & AT A1 AT
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SR Aee @ 3UAEhAT JHIE S, AGST Bl T I3l YA TgF & AeIH ¥ Fanq 9 13 &
SIRT VST 60,000 FIX dh T AR FAST Thal| TE Tohel §EARUT HRAT T dh, 339 I, sfeaa
NS 3% 3N IEMEARE 5 N g S TF ARG QM A dF 39 Aerger WerpRr A
3=g dfher giaumsit & ATH @ @ A & ThI| ¥S UEl @Al Yerdal HEK WleTd, IETel T 37Yar
YATH $H IJARSIT ik & g & STeT &1 Teeled, $H Yoell 1 3of hufAdl doh Ggael # sgd 3ifh
AT AET TR Fhifer TEAT AR AT GlAT &7 TR F 90 BRACT deAcel 3o ciledl ColchId & HAEIH & gidl
gl

SEH & T A R JUIE AR H 5H el [aRadAAd IR FRIST g1 g3 & F T WHE &
facir gamaersT 3R RBfoed rdcgarer affd & & ORNT J8F 7 AT Pl HT Uk A SIRAT &l
gl 3 2016 & 3@ gAfAh AR oY UE T S & o 9y aig 2021 A IS drem, relg, dde 9
IR AR & de girar & qrgal FoE o357 9HC dAcah & g a¥ 2022 H 3Hh SIRY gl are
elefce] Fel elefcet T 91 BT & IV AR 126 o N3 TIT & WY Tg Fel Aeiced F 75 HrEar @l
TSNS & Aeieel Tl Mdwst & FAdMadw JAINE & ACAA § g aTel oefeed 7 3T & AT 250
T A FA & &1 [(AfFeT 37 a9t 3R o sae & a8 g7 &9 @ yafed § 3R sadr e
%wwq@ﬁ%%wwmﬁwmﬁ?ﬁummaﬁmmlﬁwﬁmm
AARIAT, Ursels, Whfadia, faaaam, e iR AR g & FgHR HI5 & ATTH § NS HITcl Al
TR T TQ 8 RIS & Hiehst & Hdldeh AR el Y07 7 5.7 HEcr Hi fEAerT & @y o
3798TIhcl AT forerel TR WX 81 WX JHARSE ATl T arEciash GO&ToT od g Sie Jg Wisr et 2
IARFT 3R Fearsr d RAEARA 87 S 317 aTed T UNoT & &1 F gagar @A 81 TEr g I gNIS FhY
3t 3 gAaRY g FifE 99 I FoRT HAEIRAT F AU SRR H o 9 Sew IUeTRA e s
HeT TAAROT JaI3HT &1 RN HET gl § 3R TSieteh @ar verel #HY sepdA Yooh adfel X g1 3T
arediden AT Yi@resy &1 g, greliich S dgd & foh N3N T Tgor R G cFaEUT o 5H A T
ST ge T gy fhdm ¥ HREINS & Hiehst @ Ul Tl ¢ & R3S yomel & @Yy eh@mus 93 g,
gTeliteh VAT 3THAR W 3YARTHRAT T I GEUET 6 doig & 8iar &, o & fFdr & I aoig A T&@8T ST
HIFAGT T T AT gram T IS A & ARah 3R TUENT a1 Fha|

Date:23-02-23

FaeT & o7 aTell YgWor 3R Ireurft Fragm

AT A, ( dTH TFAFSIHT GRA F AUwdr ¢ )
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o9 @15 fefad du el @@ 3e@er # gemur FIEer
HAEYT AT § o 37 ARAT gfaeaftial & & 3R FAer
9¢ TaT § FifE g YguT FRIAUT FASIR AT g1 ¥ Fufear
U AH F BT b gR A IMHRAT § AR A8 i 3
e § % 9 §gd @ARER § AR 3% I9el Assar H seterd
& SR YIIEAT H AT AT @T g AefAa g 7 3
AT fohar Sirar § 3R 39 3 A Scheld & g ST gsdr
gl 98 3cHol HRA & TUGT WEI dhl Johare ngdl gl a3
a@w%m&ﬁamﬁw&mﬁ;ﬁﬁZ%W%

ar &Y oT & gl

fafasior & farey 1 R fraR #Xd & Sl yguuT helrar 1 I§ ofeiel F A €U Ggde arell Hig heredy
gl el &1 Tl gaif 3 wguour Eeer T Sawr HUeTHd Foled ¢l S S GHT & SN e H
TE Salal T Yfohar efdl W g1 hareRAT T #AEI YquuT 9 3ueor ol W fdaer famar | sad
TAT 3G ST oRTd H SolTHl g3

qoellcHe &9 & §AR ¥ H YeuUT RF0T AR gl [@TAT &7 Jade $AeR g1 0 # ATAE 6
TGS elch g1 HRA H 3culcel il & ¢ SHY Il ToAchl ¢ fob TGequor Heell -fasha sqeT aole ¢,
o f AR TG 3cUIGhdT g gl

SIS H TOTEEY 3HR & @ § 8l ARG SRR & 3cug dffas TR W gfaeqdl Fer 3nd 81
e A dRGh §7 @ FfreTedl STER F 3oThr BEIGA decdl 81 Fo aul & dsf FEfT & de W eIk
# 31T e, ¢ STl g1 AW S6IR HHET HATh T ST Aot 3R 3T gefer SiE ard e g

fasrfad qut & e Tole g aEgsit 1 TN AEd W IR Fd § Sdfeh 3aashr & Jgquor & s
T Bl a2F Ig & & oRa & oot # o a3t & Ao & gy @ler & Aol W w1 3
g &1 faenfad ol & TlERT & AR & IS eIl 6T gl Fifeh giREAr et 7 TsieAfer rdr ga
ofeh TTaROT ERETOT T e A §¢ IS B @A Fo off 7T G 1 IE oo FH THT F T WET 8| T
3Mel gfrar A Tofllich cFaedl ®l FHEA R TEOEeT & S Told HIAH BT Bl § IR Fguor
fAg=o7 1 T AR TR AT AT glar 1 Sliae & AIETRT Hed 3R TGT0T & gl drel o1 &
s Redr g @ifRvl HRAT TeT T AT IHFR g7 W g0l TR Jeld Xl § S oIerd-amst
faeelsor & @Er 7€ dodl| IS FH WIN2 3HoT & dh H W] wh WA &1 dARaw Ay A
A ARfad aut A Ao TS & Sgd WeH &l T TAH A AT § STl WHR AT AFT FH
STAATST 39 YR TRl ST & STel Sfeldl & aRT &1 gfafafca g & giar &1 ATl 37el-37eleT YuTell
F ATEIH @ FIeeT 3coled A oI & a7 ET &l
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HRAT ToT el ScHoled HH A H g AUF I o 7 @l s8E Je¥oT & AH H AAAAIA
dr Al So3ct &1 faffes 3e@et & @ g8 quor S arell Uil $ dRas smefiglr & g grar
g3 QM| 3oAehT HATHI MMAR §¢IM 3R 3¢ A & §I H TG ST

W Teh HgH HR o 1 FreeT Scoied U gdl AT Jehdad qgrudl%"&!ﬁé‘ra%'maﬂms’rmﬁrl
g AT UHT g1 § o [ Sl & oy urg @ TR Sfetel A yefad aar g AR 3He 3R
AT giar g1 fashf@a e &1 $ufadl @ S« 39e U A Yguul & HROT §IF §¢ el Usd § of d
TSR TR R agd HUF & geoll A & MR & 388 dRGh 3Tl & AAST # FIg FIR AL
BTl ARAd g2 & Toteiar Y 39 §1d &1 AT 87 FE fF 396 U F PR ART 9 fmdr
3T g W TAATART 81 STUT Y & 38T 3cgoled & HATH & oeT & T 8l 0 & Jefag aaf &
FEA 15T I RN 3P dold IRY-YIRIY, dold ddqr ¢ ST Ryfaar se6ft| 399 69Ra &
3cole] el dTell HYUIAT DI &7 oTH 8RN olfthed Feal-g1sy X oAy ufa & 31avy 3nwen S| 3
AT 3GERT T JAhell BT

3H FE H GO FEar JAUSET A3t &1 g St HRA @ IdN 32 3cuoted Sele @Rl &

3cHoie A arel AT Rt 3R faeer 3cHers a1 W Rd & T & Redl # AT T 55 HfAh

HATITT 3T Hhdl &l AR W J9 dR dllh dGeled & GdId SaaT| Waﬁiﬁﬂﬁﬁﬂzﬁé?ﬁlv
i g2t 6 FAce TIRT| Feed Schord A §U HRA & v I5 HAgq 1ffer L ARSA gl

me%ﬁ?wmﬁﬁm&ﬁﬁzxaéﬁﬁmq{q{-dmmﬁﬂ:@}ﬁﬁﬁﬁmw
¥ 53 9 [aha U AT & g d¢ g S AR SHA Fe-ais o AR Tquor AT ATt 7 gUR
&1 3EH HfAF gl wRa @1 R A Fufadl ik 3q bsd & faw ag dgak gon & 3 g0 "o &
SR A giaaRd &7 @ faar Y1 3R g 3HHeTor st & $o faAedl & Jedd o sk s dr sad
g &ilfaes foaer 3R O geit & 3fdes @ 3Tad Serr S §ehdrl §1 ofdhel 3R §H SEA el AfFdal
H FHS AN §H g STeld §U SHH o187 381 Tehol & o6 F€ T €U &

HRAT HRITT IR A FRTR Fheldl H Fe fAATRAT 310N 5 W 3R FeA 3o/=r v dr geir &
STSe gl AT 3MTer| IR AT sufaal 3R fodir et & T sgav g19m f6 d 32 & & FRIER &r
S8 TR G Y& P A g HMTh AT UG [qhd TS & TR & el ST & dgd darield
81l F] Ud daT X d3ER SNl GBS #T Heg d gX Ul HT Hlee dlgdl ¥ AU gl Hsted
HRITRT Alsel Ffaededt g & 3R 9fd e @32 & T 100 SeR e HiT HAT FHel & a6 /1 PW |
3T gfahd e &
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37TST Teheileh hT YFAR 38 el ool 3R ST GRIRT =T &3T ¢ foh
HWW%W@,&%WW&%%W%
TE 3TH SAeTolidel ol T@TAT SoAdT ST I@T gl AT o9TeeT Tehr &faf &
3MefAeh deheilehl Aot 18 FuTS g1 A W 8, ofehed THAR W
P afadfeat § RBfGeca gomel 3 wausd He WO3ger
THERAr 9718 ¥ TE 99918 H6T ¢ 6 3T A weww F oer gt
& oeleed F AHS H Ao W R @ & Torg ghms o
fefoteer glaem & 3R T@ e ol §1 Ahe S & Hedaol AR
5 39 TeH H Toh RE ¥ TASC Alfd R I W gl IRdee &
HIGTAN ! JUAHAT o FFABSS 9AC B’ AL JUIHE H AR HI G qHAIET HITdll JOlell T
3R wgl foh T§ STodl & AIET oleleeT T IS oI &Il 31, HRA T U’ 3R {amrgw & T 13
YOl & & FUh FIAUT AT YT HT A B, S alAl G T calRd I JOTel HI HlESST T &
ATETH F Flaurslas, I, as 7T T AR TAT IR &7 gEART H F&TH T

5 A &1 &8 §31 a7 § & 39 0Rd 3R WM & ofler 39l Agel BT & W GhR T A
BEATARUT T TG, S 9 39a-310a7 ST & 33l 3 81 3megfaehr deheliehl 3 seA &I gfaar & caraeh
3yafetrdl & ek # Ig Tanenias & § fh saer 3o &t & ot S5k HquANT g1, S fohdl cgaeyr &1 gurs
AT @ & g @ 3EH A S g1 R o dur F anf¥es wfafafeat A e Sl B amerd Ae
T HOA STl & Hedl & JefeeT & &I A gl g1 39 b Ig aEAT oehe, ATl & ®I H HRAA
W & 3R ST 54 & 3egET @ 8 il ool o @6l A o @ 30 &1 A Bioed Areys & faEr
B3 &, 36 Sg OR-UR ¥E), At 99 drere H oo G- A1 Y 370 Sl & AEe A 4 &
e & [T 3eTelgs ATETAT AT AT T § JUIINNG AT 3UTNT HTa o2l g1 gTef & & 1T Uk 3Hihs &
Adrfesh o af 2021-22 # Golipd A olefeet darehe faforaer e, St ool da @rell # 36 I
3R Roe IR A6l # TG AT Tl A AT &l

SR &, 9Fd & AT dgerd &R 3R 3YAF ThNh & T @ cgaer 7 et Hr aehedy I7 @@ F
] THRIcHS dColld gl oIl Tohdl gl Afhed ghihd Tg Y § fF BfSeeiawor & gaiay agew 3R &
SITE# o §er §1 3T & WX AT WA 3T w8, Toetdd U6l & $porcet a1 oefeet # IS asasy 8
STt 81 3R fordl safdd & @e IS I &1 STl & of Tg T deholien & 3TN & 38 TRIETOT 7 Al
HT HATHAT &1 Fohd %umwmm%%@mmmmmwwﬁﬁﬁm
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arell cFae T & o WISR AT i dleil o AN 1 3R 37 #4RY Thar q§u|qll oy Ryfa 7 F9rer
& ool H Focd AR f3ioiee gfaar & f[AEaR &1 o o &, ofdhad g8 as vt a @ e
Q& qat o v off arensilde cgaedr &1 S @1lRv|
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ITRAT FeATq
EICEaD

INEHR ool TR 9 & #QH 3R 37 HAGUR & Tolld T g 17| Sl o 3o of, a=t var
W HTA HeA 9t 1 a7 grfder g1 Aoe ae FR & 96l g% & A9 9 AT & Acfer 3T
¥ AR IHA 3T e I B TIC SEAT AT AT FAAT AAT ST IET AT B AGAR & 9g W o 34
& seanelt T SN gl F 7 AT F FF ;T AT & 9 S Al gal W U 3FHIGAR AT 3R
IR S 3 AT uiél o 39ay 3FHICart &7 €Yo T & ar emar o off 3ue 3FAcar g X
feu| asir ¥ g @ wﬁaﬁ%}%aﬂﬂaﬂﬁaﬂwaﬁﬁ@ﬁmﬁwmﬁmﬂﬁ%ﬁ
IE T8 3rareleh gord Heel H 3T 4t W &1 TE 3 el 9idi qd IS Aiioer deere oei| 3§
e Y & oTSaT FIS IEhiE FWE 3UT SRE AHUAT AN e & 9IrE HET, 9 avg 989 IR
e & 397 fohar anl 59 god 394 Wﬁﬁ?ﬁﬁﬁwﬁwaﬁr%ﬁwalmwgﬁ
f e SR o & §1g 39 dif SR gAg g o uIe, A Hafed =arre B cue & 9e|

ool & 3 3meHr ardf 3R sroar i gArae Ry ¥ B FAE § F9 ¥ IdH T IWSAIT o FRIUR
T §, a9 & gl & RT FNaR quq“uiaﬁgc*s“lmmmﬁ?mgmwaﬁw%ml
3WSIAITT o TTAT THR HT TAg & & TeTAT Hl AqlAd X ear| O Fer F T ey o #Agmik
Iolld H Hcleled F Fehd %Is@mmmﬁﬁiﬁmﬁﬁgﬁﬁaﬁ?aﬁ%éﬁmmﬁﬁg‘é,
Y 6 TR 33N 3WIUT & §IF JqART ) AT STl 3T 394 PR 8T I ol 3713
g, o 3 3MEAT IIEf THR 39t ITARRT T oo FH AATAoT H AT Fafed #armerd # g1 3R
agT & el 3 e 9l & geT & 37| Hafed e @ Tose Y e 1 Aedlehd Ty g0 gard
A Adel g X Tohd AR 37 AAR & FoArg FTAR A IREN 7 g el 3feTeld @ 58 A sl
fecaufy oy &1 o fo ger T TSI & AR YATd A TH TG HT Alelicn S g A arelr g
58 %had & T TaTHTidS & A TeHAT UIEl dI HRIRT T & S IR 38 Il S AR Ao 3T
o3t
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T g8 Tl 9 ool # Y & v Afgen Al o §1 3 a1 § AR 3camer 8| 39l Shd & g
378l gAld o FHY fhU a1 drel i QU e AR ool & fAT dgak e e HT Aehod aleran| ool
& AR FI R H F o A Fgelm o & [0 Tadd AT Sar g1 W # JU Agok & IHa
oAl gl o 3ol UIEl & gearg o derd TSl iAW HIST T R &7 GIE AT A1, 37¢ HE T
HAT &1 HS & UGS FClol h TP Hh! FAoR ol Y e & AT & daa 3fe & A # &g 4
fAea arel g 1 dER diude gordl Wl §, 3TA HH TJeld WM, Ig T H a1d gl grefh
3WeTATe § o 39em AT S & F I A & FHEd F gae & @ Aol FT GAGROT FAG|
Torelifae dfeqar gamdr a& & el 1Moy, 3oal 3R SqaedT W g I dTfev|
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HHEq¢1]
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Tcaer

HRA H & & YT Aol T Bol-Fol TGT &1 FHRI ATl Sclail 86 915 & foh FUHAAA e AT B &I
aftal & gy TUSET TFEACT H dhgall Ul fh I6T WHR 398 A 3cUood JATAl Pl g & HHA 7|
S GHEAT & G A1 & AU off g0 FqATRA AT HY Fifeh Tg h-raATioreh FHEAIN I HROT dAr
g & I & §AR 3¥dca & fov o @aw g1 g & Aer daraor Y 5§ 98 & TRl @ 96
g MARATT & TR A A TR @ h rdfegarar # e Ggardh g, A 370 H qEwd @
F% dfeat i s6lg HT S &

e & Ncrellel § & 53 FHGT o 390 & AhRIcHS TgeI3il W Tl & AR $HH JTER TR MM e
1 aHrerd F Fiwel A AT § FeAfd S gU e FA HAT AE A Fer o gwA & 37 A R ST
39H ¥ As YT 94T 8 Wl &, JTTITAT AR Usad ofdlt §, 3R 3derdig & @ie-ureir & W|T g1 Fag
e HN A Gl AR Teifddl A fAee w1 A & far WERIT fear 8, 3R wer & R smuw &
H-ad, AT 3R drede S 1T S| AT g o I8 o g1 F 399 ¥ 37 @ 3foia gufaat i
JrITHGAT & HTUR W STed Iah Sdel I AT 3TTeTHhdl g, Fdifh 3T TWHR & I JF 30T 3R ag
AA F g FT Ushad H TAYT & ThalT| 3T 390 & TATI-TTY gIAIR 3R Mar-ar&e 7 o TEHA HT 31 W
¢l 399 3R IR & g Aell-grAaT 1 RAT eidr S @7 &1 6 FA AT A a6 & foh 390 e
a% o1 R A€ AT FEWME AT TIRANE § q1F B gl dF AT The! IRER A7 Flelsl IRET T o g,
3% T TR U el T SR g1 g HAC T Th ROE & 36N 3980 & A& # 3f a6
30,407 FIRwFRET §% €, 3R 27,578 ¥ ol U &1 & # NN AR ERIgT H TEhY Fa8 310 gl &
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3HF dIG HIHA, Hhe AR g TEAWHS 3980 A §l SooTad § o SterArt, domny, JoAnet & awd
3o arel HRAT AR Griel G@RT 399 & AT S CSfRAT GarRT g 975 39 Hi A @ AfE §ord
TSTAIT SaRT IHST I Z9H A & el U HT BIST 3T AT g

TS ¥ 95 WR ST AUFNAT 1 AE AT & A § T AA F UGSt H FGRAT BO3IS ATFR A
AR 3og AT ST Tohdl ¢l T UAT 96T g, T W TR Fl AT &I Sob T 3MaeTehal gl 5@a fov
gfRreTor, AfAER, THATT GaRT SH &7 # FHHA I dlell TA@dl & dAARAT IR JRFRAT A s
fohar ST Fehar B & ST & W IR @ AgFd w1 o cgawdr &y S S dhae oy seae
H fAIRET A, SR g & AR SR USH W YSIERI A eI A H gAY gl dHAmfereh
= v IR HAOF earT 2019 H FohifId Teh RUIE & 367@R #RA & 1 5 25 oG ofleT sl
& Yool FXd €, ST & 60 of@ ofler O e & gsa R R ¢, oo wrgf@ienar & 3muR @ fafecar
Uﬁgﬂﬁﬁﬂﬂﬁgﬁﬁw«w A AT IERTRAT Bl gl & a1 & IRFd ofer &g ¥ § Yol
g, feeell, HgRISE, USTEUT, ORI, 3R Je 3 MY Jeer & @el dld g1 HIF garr e e
TS FRTOT & IHTAR A H 6 U5 @ 3Tk 399 &7 Al A arelt # 10 § 17 30 T3 & 91 F9d
3o €1 U ROIC & 38R 2022 H 14,967 Tohell ATH gUS T WY Yahsl 918 Sifeh 2019 # ahaer 237
forell T gUST UheY IS oAY| STY ST oHIAT ST Hehal § [ 399 &7 d&hdl fhdell IR & ¢ W &l

39 T ¥ UOT FAR HT g9 3T TEAT AT SIaT §, dfhed I8 Agol Hifa g, FAife sqa Rwd
ﬁaﬂﬁa:wémﬂﬁaasqu g1 SIS Tl STl 8, I1 fh 3 AT Frol-dhafed g Siiar g1 =i g
IqT e ST Tl f TR & a2 & 99ars a1 a7 Fr od & PR a7 AFAR 60 AT &, AT
AT 3T el U9 T 5T P 5918 A & Golgel A 00 ol SATd g1 3H dlX W T Toitadr Seg ghsdr
g, 9 hdd Tl MBI §, N WS gl g7 Sooh FHoYdiordl I TaTell Bl &1 glelifeh, A & Hrel
¢ FI Uehel FT fEAT FH TEMAR 9 & I &1 Noauw, Tauds!, 30T Tshed, HRAT deialh, TAET
AR HRATE, T, W, Ao B G 3 T F9e R R ATy gerd AR, 1985
# affed AMEPR QU 7T § A A & 4T R Ak 0SSN T 30 TEIHARA 3% H 96 HT I
SH AT AT 337 T AT werEr o 3fa Agcaqul &1 g I HHT §, oI 39w AT TRed #A S e
@l Hellg Ud 3YUR SaRT TG fohdl ST VAT S AT w01 Ud 3TNl #Aord gaRT fhar &
T 8, S % & &Y FfFd & 3R Td JAdrd mﬁaoagmﬁlsﬁﬂﬁmvﬁﬁﬁaﬁagaﬂ
GRARIT e @YY b go@ & 9 Udarel A TREAR fohar o/ m 8, 3¢ & A reg ganrm & 4
A 10 ¥ A7 38Y S H HA & fIU THA HREE H ol FoAS U] 398 & G&rsi @ 10 a¥ aqr
31 &I T Bl § dF 399 gaRT AT ¥ F Hfoia Fuladt &I deat H ofe 99 H ST ToAtaAl Fl
AT gelr 3R 3R Sira & genfad ot A6 X Fehel| Ui glar Ig ¢ fh v & ey 3ew i @y
Gehsel & AR HeTordd A FoRE el 3R faiT 3eqaeneT akel e 7 o o i §, Siafeh a8 ods S
#H TeT 8T grar v Rufa & seara e fir IR g

3FAE § 5 TR STeg & 38 o & 3aegs sRas 6T w&6ife 56 o oaT fad & 3 W
AAHFT R T STl Tl ¢ o THR 398 & YISl I ATAAGE HA & [T FHd Hehfodd gl
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wzozo%w@wﬁwﬁwﬁg@%lsﬁmﬁ@rwmmﬁmmm‘aﬁam%l
foea 3meaTa ufihant & dgd, Hed, fAsueT SAuR AR T 3R cFawdr & FG H ARG AT 3@ T
Il 1 ¥ 9gd AeaqUT dcd AT T &, SHY 3 Sg I §H T Az favg cyawdr # AT FE g,
dr gHel 3R SAter ddferd, ARl g fsger glar gsam|

IR JHTE AT H Ugel §, ABINfaATdld F IR AfFadl &1 AcATador| arfoer &1 sia % s
Sl SiiT @€ oY, sfesh &1 @ Ig ool T gR | gadr #R & IeRanedl ® AW F @ I AT
fassar fwe, o8 hanfaeae & oifd o &1 THESIAT Her ST §, ST 3§ HEAA alel FHSA *
3ARNEAT gAdF 3w ARGt F SR A AW SRk W W} §1 A g@s A9 g FEA g
PIMAEATT H SN AT g1 &, 3T8 37197 ETATd ST FholsTT algl Jig & IRY FAdT & ST Fohat A IRT
A 3 G Tl § T Re § Aquifdsd g sov @] dTfealell ghAd & el IRT HI TASA §T HRA
Wﬁwﬁa‘rﬁlﬁmagmdlqlcﬁ TIHR I AT HIAT G AR 37hell Hooh U1, ST ga1@ & Sras[g
w@maﬁﬁn—mlmﬁwmmmﬁﬁgwdaﬁmwmﬁvﬁmmﬁﬁwmaﬁ
W™ g &

Al T TH-Gghel Y& §| FH T AN A & TeAd $HA FgA YFAIT g3 &l TH A, Faw Fr FaAMCT
3R FE TSI AT T F WIHR AR T Agyifds Faa7 TUfa & & 3m9) 9 F1 ThAT qrde ddemr
:maﬁ%lstﬁ-zomwaﬂ?mmaﬁqﬁwﬁagm%lmﬁaﬁrmésﬁ-zoa:ﬁmﬁrﬁ
GO JUTAHAT aig AlGT & TICHIUT Bl & eIl gl Ticahior Jgr § fof enfa 3R FEaRar & &m &=
qrell SEIElT JOTel T FAT WA B SR &1 HRAT FiCehIoT QMfAqUT FATIT & FHged Pl IW@ifehe
AT §1 Feailad 3R Farg S i gufar §1 s 3mal, R o THIMAR AT & FFEA 3R AlTaa
& Qe 3ot 7 S & 9aT A 9% T, fSas goad: &6 @1 ganrr fhv v 3wy o anfae g

Y 9T T PR & A afed §F &l HRd o THT § T FGell, T 3R fasqer Bieea
SIIEYT HT AT G T &1 glelifeh, oo Toh aereh # Fgord T IANT (Jud) @ferne dor & gat
# A HDIOT AT o TIT gaTg STeldl @7 g1 HIR AR e & Sracle #RA 0 3uaolt a1 SHufat
HT THAAA FLAT 16T dIgdT AT, St fhar STaecer & T 3er yarg & 9e7 # &1 $Rd AT 931 Hgfaar &
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g&T H gl g, S AU UTH HARAI SeT Sl HSRUT dgdl gl AR ol &g, AR #ARd AT IR 31T
varg 1 gfadfta wtar Rwrs fear AR & serae 3R S-wiAd Hufaal garr @1 o1 W wererr &
FIfAT F gfaefa fFar 9Ra o 9 e FulAat & gfa e fdeam A a8 Burm afesa H
f3fSieer qamsit @1 yfdeper udf & 3iTeie A §U HRA & 93 gaTal F g HA & 9Mg 3T TIET TR R
STCT & HSRUT W 39T ¥& I AT el fordm gl

VET g1 T U aorg Ip o & TR 3RET AT 3R ¥ 3 HRA W e Ad g, iR IRET serad ga
39T IET HUHAT F SIET SIddcel digdl § 3R 3% e FIaa & off geT & g1 RAfse &= & v
m@mg&ﬁmmﬁywﬁ%mmmmmﬁﬁwmw%l
37T Ueh AN, FAEIT Seleie IRA HT wAfRear g1

a¥ 2021 & #RA & Y UdeTiAh FHI Tel HT Hehd AT 1 STy FUR R o T archizit & 269 R
HT-26 H HARA & 2070 Tk IcHolel I Yed el I o8 dF Sleh YAl I T & Tid el JATUROT
gfdeeydr fg@rs g1 ¥Rd o Ta=ol ¥ I§ HAI-HAT o] T g1 glelich, SHA Uid hfFd Icdoied HA gl
ARA # ufd safedd Fee 3coiet o e ¥ o F §, Tg AN & T 1S Il A §1 TUAA A o
HRA & ISH (ASHECSA DR Tdreide) A= #1 ot dica fhar| a8 gferar & T& R3fal A3t & &
T & & # 3N §, Neglad A% dR R Fgl b STefarg aeqor H fGer # HeHA Fe & foav FiFand
Shaet el 7 seelld & S IS AR g TH Feolrdl &l YE A & T weH 3o16dn| ik FfSw, saqa
8 A aRumeA U 3AASET TdeIor H Hi9-26 & AT AHA AT 3ARDT, o, WF d Saer
14‘1%?10é%ﬁﬁg@ﬁwﬁwwﬁ?@ﬁmmmQ‘i?»?fﬁa-lscqq“ucl deold & T ol
46 YTARd 3TREIA3 Fl AT AT F 3o¢ VAT A I TRd el Asear §, 3ARS 7 g weg «w
FHTTA IiAae T bl ol 968 SR gl G8l, ARG Aot o fJepmehe gfaar & fov od a#g 4@
Follel Peheela’ I ALY fhaT &, Afthel ool 8, 3¢ 39 N A Taeo Sloay ol $ed o6 &
feoraedr =T Bl

Teh dlldhdifAd 3R SAWGR aidieR & ¥4 # HRd & IH1d 38 HGfAdT afde AWER Uged & g
aww»r,21ﬁw$@m$ﬁvw$mwa§rmglsﬁ-zom%ﬁvwm?ﬁag‘r
Tahdl 8, e SRA 9 #5 Aefd 9 fawmde gt & #o faart & yenfad & @shar §1 gaar A
AT B FaH HE TWel, JeA-36]ohel @ A, AT T Ferdr &4, dRaehal & &g # FARCT
W@rﬁanﬁaaﬂﬁr%aﬁﬁmﬁa@g@rm%‘l 'Th gdl, Teh IRAR, Th HfasT & 39e
AlRTdR & O ARG g fG@r aedr gl

16



