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MSP Can Be Maximum Sensible Policy

Why are farmers protesting again? Because they want an unsustainable system, built by
politicians, to continue. Ashok Gulati, who worked on setting GOI’s support price for crops,
gives the lowdown on causes, distortions and solutions

Ashok Gulati, [ The writer is Infosys Chair Professor for Agriculture ]

Farmers are at it again, marching towards Delhi with a list of demands that they want GOI to fulfil. There are
many voices and demands. It’s useful to break it down to core issues.

e Minimum support prices (MSPs) of 23 crops should receive a statutory legal backing.

e MSP to be fixed at 50% above the comprehensive cost of production. This includes actual cost incurred to
grow crops and assumed values for other items such as family labour.

e Loan waivers and pensions.
e The grab bag of demands also spans trade policy, such as pulling out of WTO.

These demands are better understood by making sense of the underlying causes. Therefore, to get a clearer
picture, this agitation needs to be seen through the political economy of Punjab as it encapsulates the core
issues.

Why does Punjab matter?

Punjab’s peasantry is the most prosperous in the country. Punjab’s agriculture is fully irrigated. Farmers get
free power, highly subsidised fertilisers, and openended assured procurement of wheat and paddy.In fact,
there are years when procurement in Punjab, especially of paddy, exceeds the production of paddy in the
state. It shows that paddy is coming from as far as eastern Uttar Pradesh and Bihar to be sold in Punjab, as
market prices of paddy in these states are often 15-25% below the MSP, and there is hardly any procurement
by the state agencies in those states.

Who pays for this aggregator role of Punjab’s mandis?
Everyone in the grain procurement system knows how it works. And they profit from it. Arhtiyas (commission

agents) gain by charging 2.5% commission, and Punjab government gains by charging 6% for mandi fee and
other cess on it (it used to be 12% before GST regime).
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The bill is picked up by GOI, which runs the country’s food security programme. Food Corporation of India
(FCI) executes GOI's food programme. This system has helped political parties of Punjab promise free power to
farmers, which is underwritten by the money transferred by GOI.

If everything’s been working smoothly, why are farmers restive?

The real problem of Indian farmers in general, and Punjab farmers in particular, is that their real incomes are
increasing very modestly. PM Modi promised doubling of incomes by 2022-23 (over a base of 2015-16). It
raised their expectations, but that dream remains unfulfilled. So, the real issue is how one can augment
farmers’ real incomes without much risk.

What'’s holding back income in this system of subsidies?

Punjab’s farmers have high productivity of their main crops, wheat and rice, as they are fully irrigated and use
high doses of subsidised fertilisers. But their prices are constrained, especially when exports are banned,
stocking limits are imposed on private traders, and on top of this, FClI unloads wheat and rice at prices way
below their economic cost.

This amounts to nothing short of “dumping” to bring down market prices to almost MSP or even below that so
that FCl is able to procure enough grains.

Why do govts do this?

Urban consumer bias. The policy is geared to helping urban consumers even if it’s at the cost of farmers. It is
more so when under PM Garib Kalyan Yojana, more than 800 million get free wheat or rice every month.

What's the fallout of this policy?

If GOI policy does not allow the markets to operate, especially when market prices are higher than MSP,
farmers end up losers. So, they clamour for higher and higher MSP, based on the unrealistic comprehensive
costs. The difference between what farmers want and GOI’s current cost calculation for MSP is about 25-30%
in most crops. Is the country ready to face food inflation of 25-30% if farmers’ demand of MSP based on
comprehensive cost is accepted?

The whole idea of MSP was that this should be the minimum price guaranteed to farmers, but now it seems in
case of wheat and rice, this has become the maximum price.

What's the way out?

Farm income augmentation has to be through diversification to high value crops and livestock. It needs a
different package that builds proper value chains from producers to consumers with minimum risk. Think of
the Amul model in dairy. Punjab is lagging here.

Both GOI and the state govt need to come up with a joint package (50:50) to enable Punjab’s farmers to come
out of staple crops, especially rice. They need to move to high value agri-products and tap exports.

Finally, can GOI agree to current demands?
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Agreeing to these demands will mean fiscal stability will go for a toss and food inflation will rise. No
government can afford to accept these demands. The frequently invoked Swaminathan Committee report on
comprehensive costs was released in 2006. Why wasn’t it implemented? The simple answer is that a rational
policymaker will avoid this route. And that is exactly what Manmohan Singh and his team did.
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Affirmative Action for Persons, Not Groups
ET Editorials

Last week, the Supreme Court reserved judgment on whether a state government is empowered to make sub-
classification in SC/ST quotas for deprived and weaker castes in these groups in admissions and public jobs.
The issue before the top court was whether the Punjab Scheduled Castes and Backward Classes (Reservation
in Services) Act 2006 — which provided Balmikis and Mazhabi Sikhs with ‘first preference’ reservation over
50% of the total seats reserved for SCs — is valid. The chief justice constituted a seven-judge bench after a
five-judge bench in 2020 doubted the correctness of the decision in the 2004 ‘EV Chinnaiah v State of Andhra
Pradesh’ case. In this case, a five-judge bench had set aside a similar law in Andhra Pradesh that created sub-
classifications within the SC category. The Punjab government argued before the apex court that Chinnaiah
had wrongly interpreted SCs as one homogenous class.

While the purpose of reservations is to help communities overcome generational and systemic hurdles, the
bench correctly has said that any sub-classification will require a set of criteria. You can’t just dole out quotas
‘theoretically’. An efficient selection system is critical to ensuring that quotas benefit the last person, not just
communities. It must consider parameters beyond SC/ST subgroup identities — such as family and individual
wealth, income, education, rural or urban, and gender — to create a multidimensional index that objectively
assesses comparative disadvantage within the SC/ST category.

Transparency is key to the quota process being effective for the purpose it was created. No point providing

such affirmative action to, say, a wealthy dalit or denying it to a badly-off brahmin. In other words, individuals
over groups.

O

THE HINDU

Date:14-02-24

Why India needs deep industrialisation
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Kalaivarasan A. [ Assistant professor at the madras Institute of Development Studies,India and Visting
Research Fellow at Kings College London ]

The COVID-19 pandemic changed the way we think about our economic future. Globalisation is now in retreat.
Industrial policy and strategic state-led economic interventions are back on the menu everywhere. The
Inflation Reduction Act in the U.S., the European Green Deal, and India’s Atmanirbhar Bharat are prominent
examples.

India’s growth momentum has sustained. India recovered relatively quickly from the pandemic, yet it has
entered a phase of ‘premature deindustrialisation’. The fruits of high growth were shared by a small minority,
worsening pre-existing gaps. High-end cars get sold out. Common people struggle to cope with high food
prices. This fault line is built into the structure of India’s growth. This takes us to a long-standing question: why
has India not been able to break out of industrial stagnation and generate employment? Raghuram Rajan and
Rohit Lamba offer an unconventional perspective. In Breaking the Mould: Reimagining India’s Economic
Future, they bet their money not on manufacturing-led growth but on high-skill, services-driven growth.

Why break the mould now?

In 75 years, India has not been able to industrialise sufficiently. Its manufacturing share in output and
employment has always been stagnant and below 20%, except during the ‘Dream Run, 2003—-08’. Even the
1991 economic reforms, , which came with the promise of labour-intensive industrialisation, didn’t alter this
reality. India is now at a crossroads. Its industrial investment is stagnating, with high levels of unemployment
and chronic disguised unemployment. Its trade deficit, largely driven by imported goods, has been widening.
India is not even producing the goods its consumes, let alone exporting.

In that context, Rajan and Lamba’s argument to promote high-skill services powered by information
technology to stimulate manufacturing is a reversal of classical wisdom, which is that services growth rests on
manufacturing growth. This is at odds with India’s current industrial policy and may not be the solution. In
fact, it could even make things worse.

First, employment elasticity of services-led growth is poor. India’s experience with services-driven growth
since the late 1980s had two negative implications. First, it could not absorb the labour exiting agriculture in
the same way that manufacturing would have. Second, the service sector required a large highly skilled
workforce that India could not adequately supply. Even as the sector absorbed some labour which migrated to
cities, it was deeply unequal. The relative wages of workers with a college degree were much higher than
those without one. Inequality from services-driven growth is thus much higher than from manufacturing-led
growth. The Gini index of inequality for regular wages in the services sector was 44 compared to 35 for
manufacturing (Periodic Labour Force Survey, 2021-22).

Second, early investments in higher education contributed to the near abandonment of mass school
education. These higher education institutions cultivated self-serving elites who played a role in India’s IT
“revolution” while contributing to industrial stagnation. Investments in human capital were deeply unequal
from the get-go. India is one of the world’s most unequal countries in terms of education. Yasheng Huang, a
Chinese economist, said, “Rural entrepreneurship was able to grow out of the traditional agricultural sector on
a massive scale [in China]. The rural Indian, in contrast, hampered by a poor endowment of human capital,
were not able to start entrepreneurial ventures remotely on the scale of the Chinese.”
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Third, the returns to education differ across classes and social groups. School enrolment is high. Higher
education is not as inaccessible as it was earlier. But the differential quality of schooling feeds into the quality
of higher education, which feeds into labour market outcomes. The high-skill services pitch would suit the
traditional elite but not the majority first generation graduates from colleges in rural areas and small towns.
The majority of these students reap poor returns on their investments in education. The poor quality of most
state-run schools and colleges is closely linked to the elites’ renunciation of public education. Even as these
fault lines are new forms of class divide in India, they reflect older ones rooted in the caste system.

A culturally rooted diagnosis

Why has industrialisation been stagnant in India? The lack of mass education meant that an important cultural
prerequisite for industrialisation was missing. Economic historian Joel Mokyr suggests that the rise of useful
knowledge is key to technological progress and growth in modern economies. For instance, foreign direct
investment in India, which was supposed to diffuse technology, didn’t take place except in some enclaves. A
culture of growth also requires the revaluation of labour, production, and technology. India has looked down
upon certain occupations, particularly those that are essential (electrical, welding, etc.), partly impeding
organic innovation in manufacturing. Industrialists say that India undervalues the vocational skills needed for
manufacturing. Certain skills are not valued even if they command higher wages. Artisanal knowledge doesn’t
enjoy as much social respect as scholasticism or metaphysical abstraction. Increasing returns and efficiency
come from innovation and its diffusion, which are based on mass education and collective absorptive capacity.
India needs deep industrialisation, not just the service sector, that has the power of changing the foundations
of society.

Tl W I W g9 H g A qorel |

fawer arean, (gle FE F g hre, IEiRET dIdd graw F odww )

FEeTT H HIGIEd 3olol N HALT H IR A & T Sepsor o Mer &1 3eR Uy g7 ar| d@iqurs &
Y AT H 3T FUHAS F TI0T T FIUGRT T H TAYAT & v Adm3it & aRka fFar = g

gTH WA ANRE d@fgdr (FE), eed), dardr ver, fte werar, s @ dfeR, adieer &
GR&T 3R AruIfoeh I Taaaal i fAeal W @der nfAe &1 safd o ARt & 53 R gy &
ot oo & g &, diar 3R or&AoT Fr =TT gl

5



&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (14-Feb-24)

IS & FHIHA HIE & Yd SToT BT AT o A AFRS Higel H SR RAE # =arg v & v @t
g AT Wrelel T AFT TRAT &1 $& 9T 38 HT el & IR GoIad FT AT SR AT I &1 STafh
Tl & 3TER YCE Golol @ =17 & dl THRT FART I Furfered g

30 969 # 0 PR, AU & e A dleel FA ARTRS HRdT Hiefed & ST dled ddl - FHASHAT
T&Y §

UEell, the, TP 1 HeTod H FAheAAT, THG H 94 3R 3eqeoe-12 & AR AR ARG Algal W
W A & AU A Flfd Sl afRU] g el # QI onsr & fov sat d Jdafhs e a
FIefel STl T 8IS YT gl § HAUTAF IRTSTHT ¢ Tehell &

gall, & drel H FGoee & 916 FAT T AFa-TNS FHlefedl Hl o] I & [T FHA Fofelr arehr §
3% [T UoT TR o U o5 HA &I Mo AT §1 38 a1g Tseafd 3 &g TR 1 Holl & g
& TH ARRS HRdT & Flefet 3R e aey gl 3R Nad, T APReE dfgdr # A 3w Hegl
W UgS § & FE Fl 81 A A ATH 3H & fAw qereardy FeleT

AT & orEeersT & fov 3au@s # drel 2010 ¥ & o] ¢l &g, @, $as, o=, diqy ik arfaa
H Pt & HTER FEIAAE W IAGY g1 Pl Prefet § FRoA TG A oliel Toeh R G oo Iehr
gl ofthel eMfdieh Ugdlel & U TUSC &g & 37TE 3N Al FHeT A RN o] A6 g @
gaaTg I I3 & WA AT HRehel & Tehell &l

goal I Fefel AAAT AR REAT TeA FA & AT Tolreh &l dLE Hlofell TishdT dofel & fora-ge7 31T Aurdr
& oI &1 ®eh TcH-AT 8 AT g1 FAT AR Higdr 7 e [adarg fola-ge st & Aoreers/qae 3R
gferd &I Sietdlel W gl T &1 HIE & Gl el W g7 IR Ige3i & a8 31T el

1. GiAYUT & Tgd gMiael T Tadacam3il # JFagard gfaedyr o1 g 81 a0y aX | o9l & gase
I T ¢ fb HE & Bl & AR a-5e0 ST & qedt o Fefp A-Id g1 foa-ger Real # aRor-
qivor AR aTRaTRes fFar & @t o o) gl &1 TREREIA A, dorh AR qedl & AFc H B el
¢ SAfU A3 &1 FIaT IR FEEn IJART H FRARATT el & fav fda-ga St a1 2GR @

ITTd gl AT ST FehdT|

2. Gy el atel TN 3N G e e o g Wohd 1 3R Al SIS & AR WX Rl SRRy Frotelr
AT A& JT 3R A% AS TTdr AGT § o 3 fg-sT g1 FA UG gen? Set #r ARwa s ar
qfAfear ol & fav aed #ier ggad 3R TAATdT & golel H HAHT 8 Gl g1 @fder At v
TRl Sl & Tl & &l & A & Ui JaBi & R T HHAGIR FAT HFegaedr 3R T &
fow area arfed g aFar &
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3. gNH FIE & hqel & dle FHANS TFEY WY F SRR T 96T &1 T §| 3TF a6 Tesiianel FHer
9 Rt 1 A & fAT A HT R Fiefelt FAELAA &N AT AT W@ &1 397 & F3 alter 39 forg-so1
SEr & Ioresee & fay & aF ¢ W@ &1 a8 W e SR &7 ¥ #ARTd W S AT W Feget
H Scoltd &1 ART dof gl

4. FgAGH TAGA Ao (TATEd) IR FN FEE & fov frae reeeRa &1 Tsdt F weAfa a8 a e
H T A AT IRF Feld 3N T o] 7 gU §| FHAC FgA f o A A dWT § wwd
AT @ HET egaedT AR =g 3T & Seorh gehiehcll @ dlichth Tgel I Sl §| UTfdeh ¢eieor &
T & T A F g B AP F A TR F FT I A TT A AR F T A g
el Bl

Date:14-02-24

TATHN Y FEEAT AT & H e ATl g
SLE

A -goAId & A AT AE gl Th SR R fFaed 3R AR AA-TA 1wt B 9@ a9 &,
THATH & Flefell Goll 3ol IR Q¥ 397 A @lg i IR &A1l 38 o A & qS TWHR A ai
ASIRAT g1 gl 58 Wl & oM TATHEY & NS HTUROT rael & Aed- ARG &1 o1 arfes 31fa-
3cUeA H UIBH - $hT ¥ fhAAr T 99T Th| FH 33U AT JHAERT g af TWhR Rod Wi SR &
o3| qEll HTcR & (TR Wed TET &6, 2013 & Q) Rl H JEAY § qu & v w3
ST Tellell Ui, foieteh foIT 37Tl 7 S df| sHehr aRUfd SR &ier # 81 35 o9l T HFd
3T &1 & ®T A gS| MY © 3efrer B i AR IUSSUAT T AEAfH G A HR AT FhiR ISt &
T HI-Fd g Y| Al - weR 23 St W vATad St & afh ag fAear wad 8.8% fRamel @
& &l Pl 23 fSiE & 3cuie & Hed T 18-20 oW Fs & &, Fd & WHR TN W Tlie &
forT 3iracer SeTereT 2,50 oG S T WY A §| Pl Solel o oG EIHR B BF AT TGl T Al
| Uredl TRAR F S R A a9 3t ot el are Ag-dae g Wl HY| SR A g
S/l & gra gHem tHTEd & FW I Fifh hA F I THRT MEH & fadhed QM| 309 AGIS
9¢al| 3N AHR HT TSN dR T T 3T UM T 36 HelT & dIg TWHR H LT HH Th
3T &7 & ST S Shdel 31Tl Wledt 3R dieal| 15 ff TR 39 1 3T f @l ik {agor
S HH dh AT 781 HT Fehell|
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AR R PR

AT ARIRE AfedT &1 rdifhe Qe

T. gAY, ( AE@F AHdiE @Avdl F v vd aRvs w@awaR ¥ )

Date:14-02-24

3dd: 3WES & ® H R ToT o A ARG dlgar @r G2
H ygdl &1 g1 ST T A oT, REGH FHST & FO A A
3qa Y oF X fear § 3o AT § R 3% wee & sed
STEY @M S| ST 3aAT-U-ide & @A Ao 3Ree A A
dgl & foh HEHAT RAT & Wh HIS Plofed ThR G
Hehol| 3HGHT 3NAAT & 3 Flefel T HIAUEAIET FHeT BRI T
Sedtel ST Sglige ﬁzm:ﬁawwaﬁﬁfmgm 0 # 3T
qarel TgT & o A1 HRA & JRerd Fogerd 1 3o 3mafaat & 3wy
HAYOT &Y SoTT ATRT AT GUfATUeT 3T NehdifIeh TSC & A9 al &l NcHRd el AMgU? IaE@s H
AT ARTRS Higdl faarg, doreh AR farad 3Tfter & 53 AR Sl § qHsadr o 6 feer &
T 93T oA gl HEaH T8 off & R el HHHT qe9 $T Uh & AT A IR qfcerdl g1 Fehell
g1 7§ sgfaare 1 Fufd 3egede-14 & iqd fAel Afr & waer @Adr & HUSR H1 Seaiged A &
Y &Y ATl s aTRAT I 3TETd A &1 T§ oAfdieh AT & Herddd Heuid & 8 Sece gl

HHEE & A § 6 AREH FAS & Hier A3 w1 AT GiAU FH1 F AH FeEd ¥ Fag e
oTel, fSeglel 76 el gget off O e 1 HEX Qe fhar ur| a9 AT FHT §F Sl qaTUT Feh
E 918 & Tod, HRA & GHET TogelT H ANRe & ToU Ueh FAE AWRen dledn FiARTd el & v
YAH S| Fg VAU Fellg & T&O&a # & o1, dfha d@fdue @ & Affod geadt & &R &y
feham| 5@ #He WX 23 FdeY, 1948 &V Haurd Tem A A& 9EH g5 IR A 5§ FAU F Iepede-35 &
¥ H Siigl & fGuR o1, AftheT 960 & 9l Ig e 44 & §9 A ifcdca & AT | §6F I YA
q«d\g'tfmsmq SEATSST WIfed o el A7 & Rl o §HE & qdelol of & gEdalT gl fohar e =Rl
Wﬁﬁ%ﬁwwﬁ?mﬁwwmwﬁw%qédd Flelil & UTelel T AR Teh e
HAHR §1 3oTer arar o1 f d qor o off AfPeEHAT @ 39 YR A RAd yee & g1 . e a@ifee
TG & HAMYAT T FATT L EU 3%d 3e[eon Hl HASN FIR &I o, S Fds Fared =g foar
mm,ﬁﬁ#%n&ﬁ@mﬁﬁmﬂmﬁg@aﬁ?ﬁ@rudmEh*fgmﬂdl g1 SHHA gu‘dﬁaﬂsﬁr
R & fgaR ogad [T & Foiiecdle 316HG of Thel foh A ARG diedl Tdulfeldh IRTCAT AT Soodsd
HH Bl 30 YR AU T & S 3T HAREelH T 0 Heg W ald gell g fader fovam| sea
M o 3oFhr Il @ GfAER fRAT| Segie FET f6 3eTeoe-25 anfie RSt 3R @i wearor ud
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FUR' & 3Melih H T A AHYer AT q T Fefed a1 IFAT Tei= Far g1 sdfaT
ITedE 44 WHR HT ANMRS Hlefell H THEAA & TIE HT TS Faled Hl gl Tl ol GHARRY
$gal dTel Y& & &d W gard 50|&§55rsﬁﬁmﬁimaﬁﬂ%m3?rﬁm$ﬁﬁﬁmﬂﬁ
ﬁmmaﬁmw%lgﬁmmwwﬁm?ﬁﬁm%aﬁmmﬁ
U TS FhefEr T AT FAET TgT b fh ARG A Giel 3R AR S T o IETee § 3 W
R FelA AT G §I' 3ol IO o A9 IeuweaR & HAHRT F1 FA1 ? Iegiel a-gh Fel b EH
UH-UY- HSTgd @A Aol Fleell @ 3Hol@l FT TG ¢l 3opie %‘gﬁﬂmaﬁ@mﬁ?a‘ﬂﬁm
oo H WAU3h & AFd 8 W@ & of AEoAEr a1 o Shae & gfd srefenaardr gfSeahior omr &ar
MG Ioardr FSORART 3R o Fgl & g dfear 7 ardier {g Fwepn & fewfe ¢ & % 8, F=ifs
378l THT & IHIRT aofoll 3T FHSAT| 37giad Tg o7 gl o 3R ARTH FATT AR Fiear & f&aer
X @ 8 o 3eeiel AFTAT & AT 3rereT SEAAS IS HlefeAr 1 AT FT 767 H?

|faers @ & o1, AR JHisH A off AfPerw Fewdt v et F @iier B an s wer ot
ARTH FeEdl & aF FAI 3¢ I3 N g3, FAIfH U F AT TGt & orenr wel age A e
R H gACA drell Fell iR g R FHEW WM dfedr, dufd gEdieror a3k
ATRIRE T § FAA AERE g off A &, FaA Faer Ao 3R SRVER & feg W 9T &
€1 37giel HT I TAROT AT foh 1939 deh ATS-a¥c HiEW Wid & HAAA W R Hlefed A3 g
gld Ul TR 31 & ATHA & 8g Hlefeil ol lelel o @1 AT TR 1937 # NI Flofed TR Blel
¥ ggd T 3T Wid, ALY Wid T &id Uid F {1 AEGH e REd @ 53 g el Hr greel
W dl AGER & AHGAE &g AlEdicAs Flefil H1| 3egia Fel fh 0 IMURT R JFoHA deaat H
Jmafaar @RS 1 S §1 30 YR W @ 1947 A Al HUR W U {Auee & dase o AffaH
HRA & @ 90 & T o v HM S faearet &1 ¢fSe & v ghR & 'IeEnaadr dara & 9Rd o) 34l
YR & AT gdATT § AT 9IRS Hfedr T R®QAY & WT &1 AT A9 dfear & g & A
Fas QU T @ &1 W # I 9Rd &7 36N UG Awdiid FAST a1 Gl § ol WA AP Afec &
faer & Affce garsr & I @ GHldr S 3ol T TidhR AT FHI BT RIS g
qg{-itsqqo FATST A HR T IYfARYETdT, 3RAT U oishcdd T TET & AT 3MY 3R HE@ g g,
5ol &1 3Ok arg o aRome fAder|

i E| oil I El égé Date:14-02-24

Mgl FUR ITITH

UG
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HIHR HT 3cdieed I S[ST el (NTANTS) Aretar or i iezifaren
AT & ga@ TN g1 F NS FAFH 39 &5 & v ff =R
fPT 9T Sas IR & WHR A § & 3 37 & w31k s
. T & o wElE g1 s ¥ o 99 dt | aar & e
°_. Om ‘% dcod ¥ Fad e & dt W Sl dEel Ao wg &7
‘43“ ;Jﬁ 3=y o § o Ifte oRuRe e e &) wust o & s

87 § ST A4 T §gd HIOUH FEAAT Ear & S SR Jefd H
foT o smaemsh &1 ST 1% 3@ HARR 99 A YHIRIG TRAT, S @ Fo &TE Aol ST, e
e greaer 3 @Ak W s & fAv fash @aw # gef® IegAe & &8 W &) s Ha-Aed
YeTel @R AT T G & HATideh HS &fF & el HAGAR g1 g o1 ot & FTISE giell o W &
for & & o § Toa a1get AT GURT &1 3MaRshel g1 dhael T3l d HEr o1 § yicreaedt g1 qrdar|

ISt o QAT & Th 81T GV AT 3R el i 3elfar W sHA Sgd Fgeaqul AN &l AR
dR W STaeer S 3t A s geftr 3 i #F &l g &t & dga’ el @ Aol §1 WHR
A § oh $ TTdolioleh YeRIRA HT 3§ & H 3cdlea dole # fAder fdar Sv ar gg a1fd gehs Fehelr
%"Iqigrﬁma%“rgaﬂwa:réama:ﬁwm,ooomm@mﬁﬁérmuﬁrﬂé%ﬁw
fAffa aeit AR a7 | meRa gem 37 IR FT SgT BT REA 39 T el T 1 FH T F PG
Tohd 7161 & 6 508 3@ &9 F &A1 308 UM AT ASHR & TS H P R 0| Fishd F
gl & $s Sead yEaiad iR frafeaa e v &1 Rod #da & @sX 3 i F Fusr d90
IR MU W FH I @ & 39 Ig IR FA FT god 37 137 § F aEafas gaEear ua3ns Jstr
¥ AR e 6§ afew ag e ¥ R 78 TR qURt A e o Feh

& Ut & FusT IR aET A & &9 & sufav seor yeda fhar 6ifs 3q% o Aeted giAarr o,
Fed AT W A Yooh dTell fATHAT AR Afd, PR A9 H#7 AfFT IR Fawredl & ejger s
gl 37 IR SIWAl FI dd P dl AR IR o AT §o1le7 3R AT 1 g8 Tellel TR TG AT
feam &1 SetETel SR Aifa HIHr gE aF AR W & AR A AFT H M IS o T g3m o
SIS AT RS FUR 7 AT §T ST RIS T Tg 3RA1 & T fob fgawt @ oy fhar & s
W F M A8 6 WHR T AT W HH AT &1 & 7 2

WHR P NS A3t & forw 3reer & 718 T F IR F 19 el F T & AR &F &
Tl foaemenl 7 areafdes RIdEi @ g & 6T ST S AiRUl SUsT MR ey JHEROT &
ST 3ETEXT §| UAHS FAHHA ToATAT &M G o161 ¢ 3N o6 Goil G2rHer 7 TE AT AT| TR
foa & THeT Raed I8 § & 39N WHR 3&dT & gRRT ¢l ¢l § af adeifae o 0l R s
IRATSTATIT H AT 9T § [See o ol &7 3R a87 &1 &9 3maiRd @aTa dered FT Sdhaldl alie
HRISTRET & 3HeJehel §Tellcl &ellell g
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HUTGhIT

FIT ar I¥ Jgol fRAET o ST 39 JHalee & dgd fGeel i WA 9 S STel o1, a9 s Agell db
yedel & I WHR & Y Fo N3t W #gaAfd aelr 3R Fhae ary 90| #IR 39 Uh IR T =geTaaq
TAS Hed B IS & AT Fefed T AT AT g 3T FHegl & T fhaeA o oo Ter & a0 &
Y Fed [ F QAT g1 Hare ¢ 6 N Framat & oo ee & dg TWAR F A g FASIT
HT FAT TI®T AT 3T 3TF T JgATd A Tl W 3RS T AH Y 373iRar 4t 787 oy fF framat
I T @ T5h W 3 &N sl S| aRAeT & & aF a¥ ggel At & g sneler & ag e
AR & qHG IR el IV Al T IGg HAT IST AT| T WHR o FPAdH AT Hed W AR
el T arer foar ur| #IR fharet 1 Rerd § & @R & 39e g @ A v 39 fhaEr & arer
3iiereleT & a1 R St gTelid de7 g @ &, 3R 3¥ oaR T Afd S8l 3UTs 18 o TShl W IFegaedr
1 Reufa der g Fehdl

fafeT ag of ¥ 5 TR A 3R T Fa= & Ak & v 5w Re a5 W Hel a@ma 3R qrene @
¥ 39 FU T § 39 TH RE ¥ RN vedT o ST S H IE SW@T ST WT &1 Sdfh T TaEy
cliehdliTaeh cTaedT # TRl 1 9= aifee Heal & U faRIY SIde a1 Jeelel #el &1 SR glar dmgy]|
I¢ WHR & [T Tt &1 god g 6 AT Woe 3nelod & R oot FgAfd & fHg3it & oy e &
oIRY HET T AT RATET §5 o R HoteA R A O AN $ @Y HsHh WO MC| FIFA AT
AT FT FgaT § T dTem 9eld & IRT T TSR @I &I a¥ Ugol [hU T 37 dlel &l IiG ST I18d g,
ST 3METelel T ATH el BT el P §T THN A 6T I F 9 39 T QAT §UI T8 TSR BT AR
¥ Had U o @ € & wuel & v ~gaad a9l Aeg T IR aren el qel Rdunat @
WA T e el # & ar T ST FHhT B

Tl & foh amer &l & dlaee R 3MER 3 dh &1 X G A & 37 79 W e & @i
TASTAT FAGT §el THI? gTeliteh [ORIY UGl & 39STel dlell ICTTEUT ST JTRH & HAGGeToR TAIBR fhdTeAr T
Uehol T HIRAT T W 8, Afehel TR AT Haloel 30el &1 MfaqT R it il & Sfefar AR
WHR & THA TW@AT Ied &, a 3o arad Fa forar sem anfge? e forarea deteat & ot ag @are
Wel & SR & o 3o 3Miclele 6T dolg @ Flefel-cqaedr e &1 ffafd 3R A Selar & aee
Al o YT BTl ST H oI &I § o gl ST gl & Ugel TR fha HIrear & Sreedicd &
T fashre 3R weAfd & fog IR X

11



&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (14-Feb-24)

/WA

AR $I Fedifas Ao

UG

Date:14-02-24

HA FH o & 8 qd Al Fr RS 7 Faer 37 aRant & fov, sfew FqoT ara & fow st
HAATE! G g1 3T AN Ao HRA 1 fager N 3N Feahfad gia o o@r TS| oY) ek HT 31ererd
CaRT AT AT Hcges S AR & FHealid H & Hcges AT AT AN & g7 qd HiAdr H Rers &
Y F Hael HRAT FeAT Y, Sfoch JUAAA Mg Al B faeer AT AR Feg-q9 & gt & Y 3
Eifger Fo AR das fAfds W 300 R dga e &1 &ar o7 W|r 81 I8 & d<ars & g1 e
qahiHAT H AT 26 ey & HR A Th HeTeld o Bl HT Gt A Ar| Toh 3ol Shoel 37T <gr
& WY FH FE A ARAT A9 & qd HIAG A GTRE F Th AT AFST F e, 2022 A
IR f&har o 1| 3k #e arelt 91T T § T 3¢ Hcges 38 @AY e I A1 Si9 o 3R
SHTSST & oI Jetf Y& g AT AT 3R AR o SHST & Y&l H 39T FANT o foham o1 Siefeh hok &hr
Wﬁﬂﬁﬁ*ﬁlﬁﬁﬂ%ﬁﬁiﬁlﬁ@ﬁﬂ?ﬂé@%ﬂﬁ?ﬁﬂﬂﬁﬁ%ﬁ&gﬁﬁ&wﬁ%*&ammm
AT ST T@T AUT| TEIETel, S HHAY Y0l &1 Wil g 7 §| olfched $HH S Hgeaqul ded e g, 384
HecaqUT dRFH TR W GUFHAN AT &1 ool aoed o ¢ &, Y & AY-qH & F34 3RS, A,
HIFA IR IR, HAR IR Fdd & WY ARG & dod aands doer o & Tod et & o 3k
W%W%ﬁﬁ'&ﬂﬁmﬁwumﬁ%WW&T?]T%,GIT%%HEE‘HWI?J%’@Tvragﬁw
AT W FI I8 &1 TATASH HI STIATA faotell, IRP Folled iR 3T ol H Sl & fov Far sar
gl FR H 8 I ARAT ARG e Fulaal & 39 a7 ¢ @ &1 T8 I8 off e @ arel &
¢ fh dgFd 3RS AT H JUHAAA HE GaRT Th eq AT & eued ARG & A gl Teh a3
TSteflfdieh Aheldl §1 T TRY GeATT BT Hehd &l §1 IR YU aieg il #LI-qd & o ot A
R Tl HTHAT AT e el A TheT g1 St 8, A T§ =1 Fhorll g1l |

Live
feccadra
= .C0Mm

O

Date:14-02-24

I GG
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TATHY W sl T HAFT Fl o hg 3 fhdAET Hareadl & & g T BUfd & AggetoR Golle Td
gRATOT greehie o 3T & gl § o FiefeT-caaedr =T W ST 3 J &1 SEAAT A 39T & dlk
X & gl fATHcE, U F Heodgiait & fAeey do g R st aendie e &1 3fse 77 @
HhdT, o gleAT AIfgU, IR 38h IW Tg TFAGRT 8 3¢ & o a8 ot fohelt 3Rmeiehar a1 3rcgaedm $r
Hehelleh el wIg1 1§ Fehall, St AU AR HATS Hi foigal 1 AN H srerch 811 12 wedr & ud
Fg WHPR T HAA TWeAT & JAafafar fr aiadid & Ahd @A & a6 Tg 3eem a1 & 13 &
JedeahNl foheTeT feeel & gael T FIRT HEN N FAT@AR F MY ST W S IR deT g8, 389
58 g arad faar ool & Ay, Rawd ik ey st w off guen & ol Saad & SROT Iy
TAUTAT & & MARHT W HFH IR IS gl TaT dd F dg g AT N A TH A A sq 15 §
3R AN FT FOT GI-GT dF el Tolell I3 TGT B

el 2020 & S AT Y Fhofell & AT ygell IR AT feeell & &1 W 4T ¢ 95 ¢ F, 9 of
TYA M T P WA g5 A, AIR 38 3IETpe MAT ERA T 30 AT T T gTidver o,
FZifeh 2T T Teh T Sfel- THETT Wcl-fhamll & S8 &, I1 S ol i Hd F 39T gl A HETIRT
# 3 8 g, 3T Qe Nt 7 39 o 587 9 & ufd 768 gHE FA §1 AR 26 FeAad, 2021 @
el frer & S 3eNeT TeaT '), 3T 39 3Miieed & Ui 31 olFl &7 AoIRAT Sl f&ar ATl gTelite,
forare 3R ALTRE AT P FFAWT HIA §U 96 A THR o 38 il Flofedt P arad o forar ar 3R
ad &g g framEt & &g fearT dgrell &1 3TUR §a1 47|

Ig T FAfafed d27 & 1 SIe-oid gofld A9 31 §, 99 WHR § Fgfoad gl arel o AR Farandy
HITS JHeTelall H FEN Ad ¢l $HH F& 37 Iad I ¢, AhG I Faue gea JSRT & WL-Jr 377
ARIRS deredl 1 1 A9 A W@ g, HIN Adoliolehr HIRTAT Pl el quuai IR [ cgaear
IR el AT fhE o FRas H Fds AT FE A ST Hevell| e eTehl R S A& eler a1fgT
o 3me aAeiet @ REml J seER 7 F JF 9 @S B Afde UR & §6hd § AR T & sad fou
e AN el Hhd g1 [EHeE, WHR & M WEiR gl §1 56 YAt §HY H g faurel fharne
FHGTT I ARTS A HT SAEH A 3T Fohell, a8 ar AR, o9 37T Ay glauelr il s @ 39=r
AR ol T WA A FAENAIA AT T RAE & AdTdh, TATHN Flefel 1 AR A &1 aid ool
fem &1 ARG I & fF WHR & 9@ 9gd a7d o A &1 3§ g B Ryad & s fFared @
JRAET LT § g, it 3 Il 3T YGU AT §, IR dgl & fhEE o = fhar, ar 3w
el @ AT FAT AR gFg & e
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feoell &Y egeller W T redAerar

afeY o=, ((FT e )

feeel & &X W forameT R Sfe 3T §1 2020-21 & HiEeld & Fooh od §U W IR JSET ATl
AT R STEET Falaecdt T 7 ¥ WY qS6dr & WI-Hry Yfod g H Ay d W R @ aw@w gl
fohe off, HaTelaR oY MY SIS W e $R Tellchall gieh T Falel g, MR 4 T TR-aR feeell 3
@l AT Bl 87

3R TRaEr fr JHEEA3NT o1 3T AN & A0, df ol d FAT A9elT Wdl-ThdTedl BIgRT el hiar?
3¢ F1 e Bem fF o ool I gl W TS, IRAT AT SATT Sel? WSl Eleded & G 3oaie Thdr
o forell Fol A & A Tk AU AR F g a3t A e TR IR 37 aR AT ASGY 4T 82
arEqd #, 9 39el Al #ET AR W Gooll & T-HesT T HE UEd &1 Ggel Hil, ~gAdH FAIT Ho
(THTHA) dT BT TRE TAT| @Y AT, FHAAYST AT S {eRed & FAales warad a7 g, AR
MEY, S Fol 37 W g, 3HA AH AT SAC| 3T HARFH, el Heleledl H &of §C FheA H arae
gl, e TohaTal ol FTaS S & 37 AT 8 50 IR AT 1 778 ¢

T S IR-arfaT AR ar 727 81 ™ot 15 aut # 3T S91d & el 15 @ RIS $9I ATh fohw 90
g, Jafe 3cAeafadl #I gAd FTR-AR W Y6 aXd 78 &l gl 38 3Ioic, fhamT Ja &l 396
HETST 33 8, dl el # 3o¢ onfedi- afoar Ao 1 Al a1 & frdel 9 30 3 & o BIs
Y| ool AT T 38 dhex el fohar a7 B, AW 39 g8 SIRET G 9o € AV E 4T gl ST dh
AT F I8 3R el de% & g I8 Q[ 9471 1M, I dF ool 3 & {ay FaE & a9 Fis
GO TEAT ATIE & g

IR TE 81 § T A1 Aol F fhaTel qara T At Y ¢ &7 3feder of fehara dr Ul @ig Hr e,
FLifeh TG JoTch SaT-Hcg A ST HAACM g &Tel 2020-21 & FAT HI$ Yalg AT, S AgAl deh fohameir o
feeel & ST 3l T@r? e oft, Ife Ig el &1 Torelifa oorely &, @ 58 $o o 1od =6l &1 Wl
Rt 9T IR ger T Ig 50 B JEET 39 fRdl & fow aoeifa &t & 2 F4r I8 3ffeR [k
TTAA3T & O §, S [EPRT & A W) Towelifas W& dF od §2 597 50 @ § IR 33T gen
fo Tl HeRl & do arer el H Jofoll H FRAGT HHA FASCR 81d 2|

fereTaT T Tehelith T Teh gITerT 3eTeXul JTue! Jaral &1 e el doa & framal & fhee 1 07 75
giforat @ ¢FeX @ e fear) var safav fhar =, Fifs el same & s & I8 Bl 100 T A A
forell fRerdr &1, WX 38 3YSllel arel g1l & s HAd % 9= 39F ufa [Fear e @ o 6 % Fer
ST g 7o ool & fharit 1 39el hael &# fAfawdr o wifge, Faife taea oo @ JHfd & Johart
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& @ & A aE gl W, 9 fFae fRAfavar o € @ 3 39 Gl # 96ig Fe gsar §1 59
RE o THIH 30T & I H W S Hevol 81 IATA-fovaTd Gael Aiferat 1 enarst off fhamet @l gien
gl W A, TgAdH qHSA e Wehmﬁmmaﬁnﬁw%?mﬂsﬂﬁﬂﬁTWgUa‘m
T €, dF TS ASTYTAT il T Tohel H ol AT ST §, AT I H1S Tse-faRiedT dca g

3T AR &l o Al T NS Teh WA dolg gl 30 H, gANT 3RS o fFamE & Se-gged Tl
@ 1 AR ¢ $0H 8 3usiaar #ed gadis & MR W Nod dF Agans Fafa & & Farg
AT 8, IHH BHEelITST I R F T IfARFT Folel fG@rg Sireh &, Fifeh 3usierar feg g A
45 BrEdr BEAT HV-30T H1 B TG HROT § b Bell AR Aol 1 HAT g6 & Y § AGIMS qGod T
@ 3T STl ofdTell gl 39l STefehR 3Ted g foh 38 33Ul Hod Hadie H ey, Rerm ik
3TA W gl arel WA T IUTAT T8l I ST, Siafh Sellel &, gTal dl JeB-fo@s & a1 gl & fadl od
& A Wl H fhder &7 @F @9 g, I8 U ey A &1 I% GIr S § & %o 3 Teelr @sh @i €,
SafT SHAT AGINS W AT gomfad el 8, offehel @ RIGT, Tareey 3R e @elt & &€ o1 87 Ig
A @ W & T ga glarar & oy urar 3nfer arhat & enfder €, Afther Ber 3R wfesrat & e seo A
T gART FIHaedT f9arssy a9

gAR fureeh Ig o Fgd € fh 59 96k el §, 9 fhamE @ vAvady i AT AL e aifgel Far
ST &, 827 & 14 B A 8§ ogaaad TAST Hod HT ol od &, AV 86 HIHAT o SoiX #H 370=i
BHl 990 ¢ 3R FeIR &1 0N Sl el Bicdl, ol el FAI fhded THTHS W Hlsfell IRET AT G
gId? T% &, TS & §UT 3R 5% & ghaid & 3R ¢l

Sd@r ST, dr foRamer s wadl & fov fAds arer 3faa g ¢or & fow 3 g1 39 3o g 8 3muet, 9
AR O HET, a8 aaR 7 AT Jeaft 3R &er i Rt greft| I8 AURoT Breer 7 g7 TASTET T8
TAEd| &7 IR St i FAhor I W} &, 9P d8T FAEr FT AR AT TG & 3T TgT @ 3T IS
forareT & J8r agar T 3\ der Tdl-fFaEr Y

ool fr T FT AU A% hg F 9 gl AGRSE S A5 A9 d8 6,000 I T AT A
foramar fr Fa g, AfraT a8 w1y F8 &1 Faer & TG 8T, 39T g AMRY, S 3T HEN I Ao
T & Al Ihar §1 FAIR FAT 37 9R d A% 8kr? Thelgred, 30% fw g3 wcielr aeir graf|
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