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Domestic vitality

Domestic firms show more faith in India than foreign investors
Editorial

The latest data on investment announcements in the country paint a mixed picture, with varying policy
implications. New project announcements by the private sector overall rose to nearly a 15-month high in
the first half of this financial year to 9.9 lakh crore. Such investments have historically been driven by
Indian firms, but that concentration has intensified in the last few years. While Indian firms accounted for
77% of all private sector announcements in 2018-19, that share was 94% in the first half of the current
financial year. Taken together, these data points underscore a diametrically opposite outlook on the Indian
economy held by domestic and foreign firms. Domestic firms seem increasingly optimistic. It remains to be
seen how many of these announcements fructify, but the data show that the value of projects actually
completed by Indian firms was also at a near 15-month high so far this fiscal. This should come as a relief
to the government, which has been pushing the private sector to invest more. The data also show that most
of these new investments are to be in the manufacturing sector — another strong positive for the economy.
A large part of these new investments was announced before the GST rate cuts were first made public on
August 15, implying the private sector’s confidence goes deeper than an expectation of a temporary
demand boost. If the investments do come through, that will leave the government with more fiscal room
to address developmental and defence issues, both of which need its attention.

Foreign firms, on the other hand, do not seem quite as convinced by the India story. The value of project
announcements by foreign companies fell to X0.6 lakh crore in the first half of FY26, marking the third
consecutive year of decline during this period, and also a five-year low. Several global factors have certainly
dampened investor sentiment ever since the COVID-19 pandemic, but the fact remains that global
investment outflows nevertheless increased 11% in 2024 and 3% in 2023. While the latest tariff friction
with the U.S. would have shaken some confidence in India as an investment destination this year, the
government needs to figure out why foreign companies were looking elsewhere even before. The data also
reveal that fresh announcements by the government stood at X1.5 lakh crore during the period under
review, down 71% over the same period last year. This is in line with the Centre’s warnings that it will not
be growing its capex as fast as before. However, with the government and foreign companies pulling back,
the pressure on Indian firms increases. Simultaneously, the urgency to keep this momentum going through
ease of doing business reforms also sharpens.
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Peace mirage

The Trump plan serves Israeli goals and does little for Palestinians
Editorial

President Donald Trump’s 20-point “peace plan” for Gaza has won rare approval from Israel and key Arab
countries. While Israel Prime Minister Benjamin Netanyahu says it aligns with Israel’s war objectives, Arab
and Muslim leaders have welcomed the initiative as a step towards peace. But one truly important voice is
missing — that of any representative of the Palestinian people. When the latest phase of the Gaza war
began, following Hamas’s October 7, 2023 attack, Israel vowed to “destroy” the Islamist militant group.
Two years on, Israel has turned Gaza into dust and displaced the entire population. Yet, Hamas has not
been totally defeated. Any lasting peace hinges on an agreement between Israel and true representatives
of Palestinians, even if Hamas is to be kept out. Mr. Trump and Mr. Netanyahu have issued an ultimatum to
Hamas: accept the plan or face continued Israeli attacks. The Trump plan promises an immediate ceasefire
in return for the release of all hostages. It further states that Palestinians will not be forced to leave. For a
population living in makeshift shelters, a ceasefire and the permission to stay on will be a relief. But beyond
this veneer of concession, the rest of the plan is structured almost entirely to serve Israeli interests.

[t proposes to place Gaza under an international governance body overseen by a ‘Board of Peace’, chaired
by Mr. Trump. The plan further calls for the deployment of an International Stabilisation Force (ISF) in
Gaza, while allowing the Israeli troops to retain “a security perimeter”. Hamas will have to demobilise itself.
In essence, Gaza would be placed under a new colonial-type administration and a foreign military force,
while Israel would continue to occupy parts of the enclave. Palestinians will be excluded from the top
decision making bodies until “reforms of the Palestinian Authority are complete”. This is a plan written in
sand. Even if Hamas were to accept the proposal and disband itself, or if Palestinians were to reject Hamas
completely, there is no assurance that the Palestinian resistance will wither away. Without a credible
pathway to Palestinian statehood, violence will continue in one form or another — the message of October
7. The plan offers no timeline for its lofty goals; it does not specify which countries would contribute troops
to the ISF; nor does it clarify who would oversee the implementation process or the “reforms” within the
Palestinian Authority. Rather than forcing his ally to end its daily attacks on Palestinians and withdraw
through a ceasefire for hostages agreement, Mr. Trump is making an already intractable conflict more
complicated. This proposal will not win him peace. Rather, it will drag him deeper into the quicksand of
West Asia.
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India’s clean energy rise needs climate finance expansion

Without this, India will struggle to meet its climate targets

Flavia Lopes & Balakrishnan Pisupati, [ Flavia Lopes is Programme, United Nations Environment
Programme (UNEP) India. & Balakrishna Pisupati is Head, United Nations Environment
Programme (UNEP) India. ]

India’s clean energy transition is gaining momentum. In 2024, India
added 24.5 gigawatts (GW) of solar energy capacity, making it the third
largest contributor globally after China and the United States, making
it a key player in the global shift towards renewables.

The United Nations Secretary-General’'s 2025 Climate Report
recognises India, alongside Brazil and China, as a leading developing
country in scaling solar and wind energy. In 2023, the renewable
energy sector employed over a million people, contributing to 5% of
GDP growth. Of this, off-grid solar alone employed over 80,000 people
in 2021. India’s leadership in establishing the International Solar
Alliance (ISA) is laudable.

= o The critical gap

But this impressive momentum needs a consistent push. Beneath the headlines lies a critical gap — the
financial scaffolding that is needed to sustain and scale this transition. Without a dramatic expansion of
climate finance, India will struggle to meet its climate targets.

The economic case for clean energy has solid basis. According to the International Renewable Energy
Agency (IRENA), if India follows a 1.5°C-aligned pathway, it could achieve average annual GDP growth of
2.8% through 2050, more than double the G-20 average. Battery-integrated renewables, decentralised
grids and green hydrogen technologies are all creating new opportunities for inclusive, future-ready
growth. Yet, this momentum hinges on the missing piece of climate finance.

The size of India’s climate finance gap is wide. Recent estimates indicate a requirement of $1.5 trillion by
2030 to stay on a 1.5°C pathway, while the Ministry of Finance places the figure at over $2.5 trillion by
2030 to meet national targets. This includes capital for expanding renewables, strengthening the electricity
grid, deploying battery storage, scaling up green hydrogen, and transitioning to sustainable transport and
agriculture. The current flow of climate finance falls well short of this target.

By December 2024, India’s cumulative aligned green, social, sustainability and sustainability-linked (GSS+)
debt issuance had reached $55.9 billion, representing a 186% increase since 2021, with green bonds
accounting for 83% of total aligned issuance. The trajectory remains strong, with green bond investment
in India crossing $45 billion in 2025, and sustainable finance targets aiming for $100 billion by 2030,
indicating robust private sector engagement.
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However, the challenge of expanding beyond large corporates remains valid. While the private sector was
responsible for 84% of the total green bond issuance, access for micro, small, and medium enterprises,
agri-tech innovators, and local infrastructure developers continues to need enhancement through
concessional finance and risk-sharing mechanisms. India’s successful solar energy auctions under the Solar
Park Scheme have been cited as one initiative in support of attracting private financing. Similarly, India’s
issuance of sovereign green bonds and the success of Securities and Exchange Board of India (SEBI)-
regulated social bonds have channelled private capital into climate action, education and health care.

Changes to strategy

To unlock this gap in finance, India must diversify and deepen its climate finance strategy, starting with
public finance. National and State governments can use Budget allocations and fiscal tools to attract private
capital and de-risk green investments.

Blended finance can bridge this divide. While concessional finance and risk-sharing mechanisms are often
referenced, there is a need to examine how they work across sectors, scales and investor profiles. Credit
enhancement instruments such as partial guarantees or subordinated debt can improve the risk-return
profile of green projects, making them more attractive to private lenders. Similarly, performance or loan
guarantees can unlock finance for mid-sized clean energy infrastructure in Tier II and III cities, where
governance and delivery risks may deter investors.

Scaling such models will require unlocking domestic institutional capital, from pension funds, insurers and
sovereign wealth funds. India, too, can unlock similar potential by enabling its institutional investors such
as the Employees’ Provident Fund Organisation or the Life Insurance Corporation, to allocate a portion of
their portfolios to climate-aligned investments. This would require regulatory reforms such as clearer
environmental, social, and governance investment guidelines, risk mitigation instruments and long-term
green project pipelines.

Tap carbon markets

Policy and institutional support are critical. Carbon markets offer another avenue. India’s new Carbon
Credit Trading Scheme could unlock new finance streams if it is transparent, well regulated and equitable.
Equally urgent is financing for adaptation and loss and damage.

India must lead not just on clean energy but also on climate finance innovation, with visible, scalable
breakthroughs. This can be through blockchain for tracking climate finance, Artificial Intelligence-driven
risk assessment for green portfolios, or tailored blended finance models that reflect India’s unique social,
environmental and economic realities.
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Se-3it FT T Fd A2 T 6 dTOF AT &

AdeT AT, (AT F ITIHFN )

U HeddT 3AIG-H TgTe & H gU fAQIE A gfar T W AfFAMCN AAISHE FHE F IR H HIA H
FASlSY Y T8I Tg HeAg &~ SAei-oil| AUl H HIHR &l dCAl ToIe lal mﬁmﬁmm&iﬂsﬂﬁmg@ 9,
Fifeh gar dIer o JHielelal Sl TNER HEATT o ANl 3R ag o gHfAT i TWHR o 377 3eTehT Seele el
foram ATl U STATA U1, ST Brag-Ferel A A R & Teiaddr e T A dfehed 319 3¢ RoT arsed
AT T FAT3T A AT I9TT| Ggell Feoih T § [ Jam3il @ o1 seaie Hslt o7 S|

IRA & o s @ A I8 st fr IR & § F 7R 39 8o & Sia-o 3R Far W T/ §, 3k
MY FT HET| d G § AT A W FIS affesd fAen g, S R & g gar 81 g1 1997 3R 2012
S STed gar3t @l Siel-Sf HleAT ST g1 3T T o7 H A T 139 2899 & Far &1 hael A H g
B S I 3o IHRAT T 8T forar Sirar, R off §i3w, vekeay, Afsar & &t et Toiadr- aafr 30
aoraﬂﬁ@raﬂf%\r%rﬁmﬁ%"lT@ﬁmwm—sﬁwxﬁﬁq@mﬁwm‘émmmm%lamFr
Fr STAGITRTR # AI-5lf o7 Fad 97 F&aT § §, dfor Boed-awawes ot &1 3 A swemEn, e, Twrs,
T I A9H A Sidaid - @d & AR 98 deold el # T&TH g

3T, ST5H AT AT & T SA-3i &7 el ST AT 1gT| HSAT o VAT HITAL Fr, Afched fawer 71
T o o -5 F XA a5 Al o 27| 3R -5 F7 TEAT 95 HY I5A &1 T 3R FHFH T,
9T & HLT, 3T T HlseT HI 75 F &3, oAld g0 &1, o Follg i AR o & Aurer &
§31T—H<qw|<afr5u|sﬁﬁﬁ’flﬁmﬁvﬁ?aﬂ-ﬁaﬂgwaﬁé‘a@’ﬂﬁ%ﬁﬂﬁﬂaﬁéwmﬂﬁ
ar 38+ T I ©F eSS4 &l

1. 3T ETUATT FT FFATT FY : F9 AT -5 F AR F TIRT a1 ¥ @S & 378 AT HT
ARl &1 A1 d9 59 9 uel o ST &, A1 fhd FIRAS A7 A1 oy < & fav fare g Sd &1 Afeher
9 TAC §| F TP & WY 93 §C § AR I A 3oTh I JeHdE o &1 T FAEAT H Soq § A W
EHART gord 81 9 0T 3 & Tohd &1 A a1 fBeliadl :ar Tohd &1 Ig§ IdT o Thd & [ Pl 3o¢
310 3R #He ST & Tgeplel T HIRAA N Wl g1 36 T [T I Lo H1 39T A &
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2. ATEATAF @ : S fohcel F1SH go1 AT AT I0eTH W T SRS HIS A5 FAgeAd T g1 AT ST
ST FI oI PSS THST AGT gl T d 390 Faddc gl & ToIT gIT-R ART IE IT| I3 Hl & A5 &
gid #R fe@d 3R Gad Resifded @ Fraur e dmigl| Hgol a3l S HUs getel, Toldl dlel 3R
A JaT N7 9He § gl I H IoAhl T AT ST ST Fehcl &1 aecdd # St s Fa 3m0el, g ¢
rEdfaehdr| Tt arEdfderdr, fSgs 39 319 dreed & T 379e AR 3R @@t & i a9 & =R
gl

3,309 AT HY, AW AT & 0 e N F A B o3u & iy e el §1 AT I f S=-oh A
AT & b TE THoR®T AT &, d €A ST g Y & &1 Iie 3T 398 ST Ued &, ol el & dic|

4. 9T 9 TR A AR W Feardr A F FFS §, S I-of F AT A 78 @
AfReT SNef-oft T 37T deg-faeeH & S 3fUe wwaeh 3R s §1 w®fRaer g 3T 3 e
6T Sl Fehl |

5. SAA-3T FT AT A Ig B 3T AT FS TR Ao AGH- g Bioed s 1 Iy 39 Se-st @
FoldFe glell AEdd & ol IRl g ST 3T S g1 3R 39 Jg +Agl sl Fohod ot fhY Sief-oft al ofer
SEU|

6. EAT FT 3TAWT Y : ST T FAew, o7 3R g7 w6 §1 IS 3T Gg R &6 FFd 8, ar I 3
qHE HY3T| oifched ITE 3T 3o =0T, AT Xy a1 WIRST el T HIFAA A §, Al I 3T Sdgem AT
A A e Lehel|

i | .I I El éﬁ Date: 04-10-25

AheTaeTalg § TE=T gRN JauTe

I fBeaT, (AWF JAlel IR AT F FFITYE PR AT FhaAleh Grferdr #
yfaffsa RSRT w=er ¥ )

3NTIF Shofaeidle Teh Jolalicieh TTocehior § it T el P A Siefal 3R S AT A idshe & He
ymmaﬁ$aﬁﬂmﬁa:wﬁwm%lsﬂﬁwmsﬁrmmgﬁraﬁ%&aﬁw
T faRIYr &Yl §1 Sisholemaeidie GISRT Tolel # ¥, 30 IR I§ AR, §IRT 3R gfar & Fo slia 2ot &
&1 6T &1 Sheleactarey golt 1 JUT #, WrewT e IR Sl 7 s arer g3 B
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Ieises foharsa (Sl qUIT da & 37erer g7 gobT §) H SIRE Sileaa AR folst g & e siehofstrastardr
3R IETH TERT FT T R T Fordel Aderdisi & Fordied aréf ¥ ¥ A Ga1l %N oo o Forared
qrét A $RIET SgTeT el h RIfALT I dAfehed 3og oo} UIET & Tl d918r R HI HIHAT FAT IST| Glelg H
10 HTeT Th cllehel$TTaeTdrel TR TET 3N 3HS §Ig Hgl 3T 36K Siefes &b TN # HT| W Siefes ¢d
2016-2020 & ST AR SR FRAGS 3R HGTHART & GRIeT FUGET & Teldd 2020 F AT RA & e
3ARHT # SRT G A 37 ¢ g GE G F AFR NS F T H Toh 3T SRI0TIAd SehofsraTardr
HIId 1§ &l

gferar 7 ugel 8 elieholstTaeiale &l ofgl TS g1 ARG Fehallieieh Reg H 2023 H ThIRId Teh eIl A
Teh Td 31 & 1900 & 2020 & &I gfAdm X # SehoaeTarsl TNHRI & Hrdehlel ST TI&ToT fahar| 1930
& eh H cllholdlldst TR A {EAERT F¢l AT A Beor 3R q@fe F1 391 g3 1950 # Jdfea
IARHT H gTehT TEAT 91| AhefTIaetare Sedl ¢ A BT TeA g Srar &1 1930 & gUF & dlchelsiIdeidie
o qE 4R Four &l Sfer fear| Miaad G & Udel & e dAlsholdasiar $i qEll el giaar # o TS|
YT F I T § fob AT G & eichefstiael THRT H BEAG 1991 & 5 gfaRrd & A o, 5 2019
% 25 gfoRid & 30 &1 1%, 3R 31T FE ST 30 fdUd F FIS 9T 79 B

Teh UG 3w & 120 Flell & 30 3egql & G@ran fh sHr R HAT el g5l §1 $8h Told Hehel
W 3cure H wfd safed 10 FradT i Flr SEa @ R, ddefae ®or 10 Fredr §¢ 9> R FEmrd
T H FHAT S| A& Iegil IR fh GH 49 @ clehoradarg o 3o € Fhdeics § fSider &
STEIOTIAY| 3ofeh 3TETTT H g dTH wichofsliaeiarer MAer 1 3a0T & Tl TSIErRT & S37eT 3N Tar o=,
R T ST ey, IASuer & o AT IR ARrer AGY IR AFAR & A Heue ot ISR
cTeToTdY T a1 Y o Seliel & SR SledlaRy, I & WY a299 wel3re 3R #Rd & g &K #i
clIehof3TTaaTdIe] R fer ST Fohall ¥l BTeifeh HS ollel 3Tt T ATVGT T olehl DIE-AE el HT
Tehdl 8, fehel I Fo ATAT T ger 3 fam Se, o sar9eh aRomAt & Hig [9AY Seera g grm|

SAThol3Tael oAdT, UTe & amAqAT g1 a7 SfayoTaly, AN WX TeAfeR Afdat #1 3R 1&g wd g, s
AR &l WAT A € 3R gfaar A v iR Leg-A1eT efSehior & S@elt 81 €9 @R EIT 0 Ry
Yoh THSH oIS 3CMe0T 81 TS Al Hald deh I AT & AfaA H gedaid el 1 Hifrer o ad g,
o 3aeht faeawsiadr FAaN gich §1 wEfamer & qfddr & ar & fanam| af@iorael eieastastarg & 3raT
3TaSteT gfcedt &t SET SATar §, S 88 ITeld YROT W MR @id & foh Jardl TAET olei T silehiar
BTl &, AT &1 3] o187 301 &, 3R ORI Jeld | Sidfch aredidenar Jg ¢ foh Jardr s aeefer
7 AeTETT XA 8, I GH &, AN R B ogghy FA gl B

9 O e A &1 FAST FIq & STET FfoHST Io g3 HATAT Y S &1 3¢ AT TETT S @IS
gIaT g1 ST 38 a1d FT § o SR @ade Aifdar se8 AW SE7 At Geu A & erae v et
W S A aF] FA 8, T IAAR W FRIGN FASH gl 8, AfeheT S8 ATY-A1Y HEAIHT A HAGN

7



www.dfeias.com

IMPORTANT NEWSCLIPPINGS (04-Oct-25)

A § 3R srS-srchiammare &t aerar &t §1 & T ¥ @ IR-oFaeR o g1 &1 STer SfaroTeRl Ssesas
AT HART &l A A P AT TG A ¢, TET AU Aehofelaed e 6l & AT a3 A W FHodqmorenry
ISTATT AN A &, S HFAR T olieh & A& gl Biail, TSTHd SR, Hserar, 3R EHRT 7T & gefer
il 81 3ol T 8,000 FIRUIRIAT TX 20 ANl deh T a0 U fOEgd HEATT § g AHAS T fH
clleheT$TaeT TXHRT, Te § TIHT T W & FT o g, 3oTh Told IRASTASN I ST 9T, Aoiea Hag &
mﬁaﬁ,mwwgmwnﬁﬁwmmmﬁwﬁmml

giforar 3regerd gelfar & T fasrasher aeif & Satordell oieresmrast A3 & gfcaser gl arel gfaardr &
& Hiotred @I R AT ITRYoT gIaT &1 Sk 38 & S 98 & oo, S foh FaIfee 3fe, e I srele
# AICHART & TASIST SioTel H Hgeh Sefalel i RATT HT| Ifhd # TGl A SEigel H AT gar$ 375, I
AR G FoAa18 3R TR U arel AT Sl @ ARy &Y, S giferr eehd & @ 0| grelith 36 TRE
& gl e W @y F ¥ fafafear a9 g €, dfehet I el st Wt & foT AR der e
# FeTH e g, IR SHS AY-AY A & KT 3 doal TR Al H, ehehelsiiaed Al Hehe et
(S HETARY) # FHAR FIiId gl &, Fifeh Iofehl Tgid Fellg ool AT d=ATioter FATUT 3R FARATAAT T dTefet
HeT T AGT glch, dfesh d 3FAX &3 3R FOR YU IRT IR gl

S ol A WHR & T Goh Ud 3 & Heqdel A QU 1w gfeioraedy snfdien dishefraeiaie & dde
HATeT 30T Hehdl | SHT FIATET S AT o 93 JAW T 3A1aeqeh Jicsal GRASAHT & el
g 3 A 3nfcaaear & fAT & HRIcAs T &1 R & Faar G = F dar faawor 3 fad
TET P e T # 9l o e FRAT §l TR A Haewid F6F eReT sgaedr e i § 3R
AR R de &1 Ao N af@fa & Aot # gedeia et fhar §1 $8e 37emar, TWaHR o a&] vd dar
Y I SHUHE 3R HORMY 3HeTHAT Ta feariorar @fgar e s S gur off oy fovw g1 grefifan,
2018 & AT E&TOT A defer 3R 93 syaardl & vat # faar sfarordedy ceosrasare Hr Aol & Ao @relr
g, STafeh 60 S Sl T HFT Tiedleol &l T Trolell AHAGLT SehefsiTaetde $T 3 378 ehcll &1 dded
¥ W, HRA & T o g SAlholdiaeiarG & o1 Ygef3il & FURA W CIT digd HY dlich Irfegasan
31fe ufaeadt 3R @Rl 5o aF|

g TISC 761 & 1o goar sR A cllenclemiaeiale T T§ o6Y e FHICA BEN| Fdeh g ¢ fob 3T &7 IEr
glarar & fau JfARTd & dhar & FEH suSfdes e, SR Jeor, HRA Jefaadr & e, 3R
STerary GRaciel ST gatfaar enfAe §1 ofhel 31l & 37e737d §H Ueh TSC Addel & © [ dlsholsTaeiare
% FAlgsd INd, A dg arAgudT g A7 STl 399 FIaEd IgaT ay|
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MW=y |
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Seadt gur : Afgenad A a5 drwd
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gIoraT STEd! FUR hdel T I HT deheilchl Seelld 18T &, SToh
Ig Hohd g b TR I Afadi & HT Ao Siaed d SAsa
o T ¥ AR F FoT B A AT 27 TR Afgen? § 3R
&gy # ug fgwar 609 659ﬁ%lﬁa$q§u STl § TR gelehl 39
3R IET 3R WA el &1 0 F S YT i a& g3 W
Jed § 3K e Toeg WA & J1d § af ST oIt 39 Afgemsit
T FETAT &, S FT I A gU A H S Faler & [ AR W
X HT A TR 3¢ YT AN H STefell Al UclieplcHeh Ued Aal
g1 amor aRaRt & @ @ 319 & 50 gfawrd a% aar gl I
A A off el 3 § ar AR & gy 7 faRkea sua gt § o9 3 e, @y 3R giver ©w
T A g1 U IRAR T FARTOT (TAUHTHTH-5) & 3TER, AT Afgernait H Foivor 3R wehfar
$r 2T 54 gfaerd O 30 &1 I @S W ard g&Im af Nvor F IrarR g9 3R 9RarR i g7 d8d S8R
et

ST 87 Aal, eX3 e el TareeT 3R shasd i W Shvady gersr &1 [vTy o 3w #gca w@ar g1 amsor
goTehl A Tareey giaumw el off dfad g1 Auee dua ad 2019 % AR, 3 IS @ 3RS g
AT TAELT Qa3 0 Tgo H AT STemsd T FHAT FA §1 3T ST fAT FEA gm A Afgerd
39 3R gRAR & fOT AT FasT o 1 Tufa & geftl sud 30 Tarey Aif@d &7 gem 3R aRar
hr 3T gRet o Hsigd gl Jg Srefeprioe 7 § Aol #H HENERT T FA1T @A 3R dold # TgrI
gram| gt qEY 3T, 7T 3N FE IJRT 9T W H 28 F Felah 40 T A1 FrAToh 3R 3w
TR & gL §| TFTh W HRA & ol ol HUS IUY HT TAELT @l Folal g1 AT IRaRT & qesi &
dFeTg QU T HT 931 fEAT @I ST 81 S 3o 3cural W 0 & e, af @od g 3R 317 gRar
T GTUTAE AT W @Y grel| Al B el AT 3R 31h IgReT & F Tgd ek, Fifn
T 3R HEIELTHT 3 FA gref|
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IHR 1 ST § fob TTeT e 3UHIET ol NedTigd X AR AegtheraRiar it aifd Sam| STa 39T d¢am
ol IFT Wle FHEROT AR FER 3201 S 817 faediRe glar| o7 et & Afgenait v smefigRy wWeRmwerd
T ¥ 3f0F T T 3SRVEAHT TTIATE Tgel H & TWeT JHEROT AR gEaflied & & afhd g1 T
SIEAT 3R FA AT 3o SR A Gfaeaddt sareel| sad Afgensit v 3my & dar ST genl 3eafAdar
& TR W oM Jg GUR A3 & v 797 3a@¥ g1 giicrar RO & @R, R H 78797 80 o Aoy
BIC IqAT Tl @I ¢, oedd & AR gamor 3R 39-2edl 87 & &1 W Fr Jfeadr 3@ dF 3 fov
S91 & A1) 379 S Feleq T 3R o & Rufd @@ gl df AT 310e SRIGR @l AT @ doiihad
3R Ferfoa o @l UReRiaT Feat & veraR H Gaae B 3R AR IeAHar A a5 Ay W

T #1 &1 I8 e & 38 Weg o @l dfesh Yoy SFcaeheled &gl SU. I§ Hehd & T TR
3T JSTET ST SHTE SrHehlToleh ATHTTSNh-3TTe oITeT T €ATeT & &7 § SId ITHUT ARy Jererd giam.
dr 3o 3 3 @ Qe A gefYr gl sHd rdeyawdr A ART i 3N Ad: WER H Tored o s
fAeRT 37 AR FURT H W Tleld T ¥ Gl & & A TR F Afgernsil, GATR FF 87 § 12
ATGAT3HT Y he F TG AT W TAhTET T &1 ASTERT AT TEJU FEAT Al 3eTeh e, SiideT I TEol
ST AT §, AT FoAsT ToATehY Sofehl FI&T FHoTT T 1S &, 3N glicteheh g T HT Fglehd TRAN &l Fecd
3R A gt F FrAfAsdr & 18 g1 'Y &), 3eAA R ISR & AT T da 3ot 3w sffde
H FAEARA Far H g W A § W F T GUR FddT H A H USA AgT, AT H A 3R
THIOT HRA & HITST & Gfd THR HT Fiaerdl Sl JATOT §| Ig Hiied Al ¢ o gl hfaar & areas
¥ Afger Afed @1 Feed v faar snfds e fr aiewedar el g
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