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Big Bang, Work-In-Progress
Arvind Panagariya, [ Chairman, 16th Finance Commission ]

PM Modi has taken the courageous step of replacing 29 archaic
labour laws, most of them predating Independence or the
founding of the Republic, with four unified labour codes. If there
ever was a mother of all reforms, this one is it. Personally, for this
author, with dozens of op-eds, several academic articles, and
multiple books making the case for the reform behind him, this is
the culmination of a 25-year-long odyssey.

So politically challenging has been this reform that every govt
since Narasimha Rao's considered it but failed to gather the
courage to make any substantive progress on it.

The four codes cover (i) wages, (ii) industrial relations, (iii) social security, and (iv) occupational safety,
health and working conditions. According to the 2nd National Commission on Labour, appointed to look
into labour law reform as far back as 1999, the then-existing laws carried mutually inconsistent provisions,
varied definitions of the same terms, and outdated clauses. A wit later stated that you could not implement
100% of Indian labour laws without violating 20% of them.

Rigid labour laws hurt entrepreneurship by constraining its growth, as well as workers by trapping them
in low-productivity informal employment. A key provision in the Industrial Disputes Act, 1947, forbids
enterprises with 100 or more workers from laying off workers under any circumstances. This draconian
provision, complemented by other rigidities in the policy regime, encouraged firms, especially in labour-
intensive industries, such as apparel, to remain small. In these industries, labour costs account for a high
proportion of total costs and, due to intense competition globally, profit margins are small. Therefore, firms
fear becoming stuck paying their workers for life without revenue if they become unprofitable.

Counterpart firms in Bangladesh, Vietnam, and China do not face similar policy rigidities. As a result, firms
in these countries are significantly larger than their Indian counterparts and are better able to exploit scale
economies.

Economists have often described Indian firms as "dwarfs" because of their permanently small size.
According to the Periodic Labour Force Survey (PLFS), only 20.5% of non-agricultural workers, or 11% of
all workers, were employed in enterprises with 20 or more workers in 2023-24.
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Indeed, it is the highly flexible labour (and land) markets that attracted Hong Kong and Taiwanese
entrepreneurs to move their firms lock, stock, and barrel a few miles across to the Chinese coast, once
China decided to open its economy to foreign investors.

These entrepreneurs brought complementary inputs, such as capital, technology, and world-market links,
and became catalysts for what would later become the Chinese economic miracle. With a deep labour pool
and flexible labour markets, firms in Chinacan grow rapidly and specialise to take advantage of scale
economies.

Two measures in the new Industrial Relations Code (IRC) make the Indian labour market more flexible.

First, it introduces a provision for a written fixed-term contract, beyond which the firm is not obligated to
continue employing the worker.

Second, the code raises the threshold below which the firm can lay off workers without govt permission to
300 workers. Furthermore, it empowers states to raise this threshold through notification.

Critics argue that even these provisions do not go far enough, since the 300-worker threshold is too low
relative to the firm size needed to fully exploit scale economies in labour-intensive sectors. This is a valid
criticism. Therefore, full benefits of the reform can be reaped only by states that take advantage of the
Code's provision empowering them to raise the threshold employment above 300.

States exhibiting courage and imagination stand to reap the first-mover advantage by raising the threshold
and becoming home to larger firms able to compete in the global marketplace. States can now also create
what I have called the Autonomous Employment Zones, within which this threshold is significantly higher
than 300 workers.

These four codes make other wide-ranging improvements. To reduce compliance burden, they provide for
web-based inspections complemented by random inspections and third-party certification for notified
classes of establishments. In some cases, common registers and returns can be permitted. States will have
to introduce legislation to take advantage of these provisions.

Currently, contract labour provisions apply to contractors hiring at least 20 workers. The Occupational
Safety, Health and Working Conditions Code (OSHWC) increases this thres- hold to 50 workers. With some
exceptions, it prohibits contract labour in core activities. Non- core activities to which the prohibition does
not apply include sanitation work and security services. The code makes the provision of welfare facilities
the responsibility of the principal employer rather than the contractor.

A final reform area worth mentioning is trade unions and collective bargaining. Multiplicity of trade unions
in India makes collective bargaining difficult. As a remedy, IRC provides for recognition of a negotiation
acceptable to 51% of union members. In the absence of such support, workers and management may form
a negotiation council.

The importance of the four codes lies in breaking the ice. For the first time since the launch of reforms, they
have removed the first set of hurdles in the way of creating high- productivity jobs in large numbers.

2



www.dafeias.com

IMPORTANT NEWSCLIPPINGS (22-Nov-25)

THE HINDU

Date: 22-11-25

Blow to States

The Supreme Court should have upheld timelines for Governors and President
Editorials

By holding that the judiciary cannot fetter Governors and the President to "one-size-fits-all" timetables or
usurp their functions by assuming "deemed consent" of proposed Bills by States, and also clarifying that
these authorities cannot resort to "prolonged and evasive inaction", the Supreme Court's answer to the
16th Presidential Reference appears as a constitutional balancing act. But, substantively, it is a blow to
federalism as it effectively allows Governors unchecked powers to block or delay State legislation without
constitutional accountability. This opinion contradicts a progressive judgment in April 2025 that had
prescribed three-month timelines and used Article 142 to grant deemed assent to some Bills passed in the
Tamil Nadu Assembly. The Court invoked separation of powers to reject timelines and Article 142's use,
but this empowers Governors at the cost of State rights. The judgment claims that Articles 200 and 201
prescribe no deadlines, but disregards ex- plicit constitutional text. In Article 200, the Gover- nor must
declare his decision "as soon as possible" -the Court called it too "elastic" to support time- lines, rendering
constitutional text unenforceable. The Court's assertion that Governors are not bound by the Council of
Ministers' aid and advice contradicts constitutional history. The framers ex- plicitly removed the phrase
"in his discretion" - a phrase in the Government of India Act, 1935 from Articles 200 and 201. Even the
Sarkaria Commission recommended a six-month period for Governors to decide on Bills.

The Court did rule that withholding assent must be followed by returning the Bill to the Assembly. But the
judgment rules that even if the Assembly passes the Bill a second time, the Governor retains the option to
reserve it for the President. This kills the binding nature of the legislature's second pas- sage. Consequently,
whether at first instance or after reconsideration, a Governor can refer a Bill to the President under Article
200. Once there, Bills can languish indefinitely as the judgment ruled that the President has no obligation
to consult the Court. The Assembly has no recourse to re-pass Bills in a binding manner, and the judgment
provides no guidance on when referring a Bill to the President is appropriate. While the judgment talks of
a "limited mandamus" for prolonged inaction, it refuses to define what constitutes a "reasonable period of
time", forcing States into legal battles to prove delay. By removing procedural safeguards (timelines and
deemed assent), extraordinary remedies (Article 142), and oversight (judicial review of actions under
Article 200), the Court's opinion has allowed the possibility of executive overreach. States have little
mechanism to challenge arbitrary delays, no automatic approval after reasonable periods, and no remedy
when Bills are referred to the President, even on subjects under the State List. And these are situations that
have recently transpired in many Opposition-ruled States. The Court appears to have found a way to turn
the letter against the spirit of the Constitution.
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el urR®:
UF Aogd T faush g AwaT F Iw 0 §

Uae F. JA, ( [F ASI/HT WHG T TS )

Date: 22-11-25

gl & 9eR gearag gRomA! & Av @O g oo guel FAT FEn fauet eRmemdt g |
TASIT I TheWT S THel| oifthel $H ToAld &l TG 3HEH o A 2 6T Sehoilcdl T fagelt
gl T FT IdaT [9gR F #1998 8.7% diel & Iy 6 A & sha a3

Th qad UT, 51§ FEIT FAgSl Ueh Ioleilicdh Gol &l oAel, Sfodh IS 3eieel AT ag 3meaf 3R
Aded T O @ieT A, fTH Teh FGErfST Aeg At Y A olfehet 3T HEIE oHIAR AR
81 T 8, Al 98 i & 391 & 337 H e gt 1§ 1S 811 & YAl g o AT Falel 35T &
AT HE WA g T §? FAW H AR ar e o gl §, dfdhet 38 oe we # A @
qrell aret TG ¥ F TR Fehr &1 1984 A WA IR FSIF P T TgA fAem A1l T9 F g
S AHEHT R TAUAEHT JoArdl F 3T YT FAAN giam Fell 31| 2014 H g AT & e
grell HSUT & 36T & 9 & df I8 fFRmae 3R oo & 7151 afe 2014, 2019 3R 2024 & & 357
Tt & S For @ off Sz F o FIW F @ F FoT 195 W & IS 1 & off wgHT 9 78
e & g

gH%h dTds[g UIET # STATeae! Sl YoT 37d FaH dlehrad dTell J1d g1 3ol §R gl # o d Riegd
b 3McATTehe I ST g, U TRMAR 3HH HAIA T 81 lhdiFeh ST H $& &1 W Asielidh
g g, o f9ar fRdl 3wt Seold & RMaR Ad WY T T At & FETH g 9T § Hioy
Fsq Foas & Ui I HE A& Bl Aded Fearpd S g3 &, AUy ufhar aoreslt & AR
ITEEAT &I JHTHHBAT  3U&T § o I ST §1 e Urél 3HdRe FURT I bl Sclail HaTH
FAT §? SHHRT STATT ATAG GAPT T e H §T TAATCHD SAR-Tgral H T & 3Mafiafien amaer
U oI5 aTell I Th FAI &N Aan3il, e Rfduansd ik sefe v el sl & &=l
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AS-STell drehc ANl offehet 3T €1 P Toh aerardl SRR & Tohr &, TS o deresticAs
drehcl ol 3R ST8T ATl ¥ SIET dHIERT I TSl STl &

T WA HAH S TG F A5 HAF 3cUed g Tohell g7 Uclghiber &7 #H, #RA & Tsiellicin
geAsiiael & U fasres S glar §1 ge #d W &3 sl v aarg W 8§, e 70 gt
H e foar Bl ST A Ee o areh A fawrert gU A i 1969 #F HEE (30) IR FI4E (3R)
i1 gEa ol T FaaRyuRT B Y & aRenfa fRar) 3ner stsar B R g g 37 ardl & fav
geAdted &1 By s &7o1 AT & Siaserdr gl 9idt & fav deae & HFd 791 dqed,
faraReRT 1 drsel 3R A & IR T FIeacH S JATGAOT IfAary gl

RN I TF JfAAIEY gehlehd A ISl I AR Slehdd Ush #RIAHAS fauet & 9T ®wor-Gol o6l
Hehell| FATURT Gof A1S FSIcTaAT dTehcla’ AT Aeg 81, Hlolol Fl1T I@el & [IT 38 ATHA Teh Holeld
fager gl € =WIfRV| eiehcs A% IATdr 0T w611 g&ehr 3 fdehodl T o@MaR &7 @ o B
3R Teh G ST & 3HTh dehcdal 8 ST dl g@ &8 Sl § 3R ellehcdT & Slidddl ol @
aTell Helel TcH &1 el g1 FAiqe fauel 1 Algeal & TR #T cAAYA & [T Aoqy
€ 3T STaATECE GARET Al g &I Gol o7l T ST9g Holgd &I, Afhet I TS siRfeq ger
e HIA| TACAT HTHETHT & 98 T &1 T A 918 87l A g, fhe R v Sgerdrardy
FoTaATiieldr FT SIS 38T H 37677 &1 U aad AT oI Iy VAT 3marer 2o, S &4, erst, sy
3R it T M H Siscr A AfheT ST 9 I 58 AR & NI & A 3HA qTTR Sgerd
& fv F[erser agd TR FHT A

3R ST YA H TCalld 18l T Ul §, df Th oI5 ST IT A0 Aheq FI U7 gl & IS 80
Ush FehaT sfaerd amae € Ul HEABT & [WEpd FT §, S dGolld SAhR Hl gl Afehel T8
31 AT Toleiifcdeh TRT HT 3TN S AT &, s 915 g Ada A st & e 3w 3na &
HAF PN HT FIA EHN, HH Tgel fh g &I & S0

forsT e &

IFTIRFdar 7 9 9ATaIor I&IoT

Date: 22-11-25
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Hafed =Ty gaRT A 2025 & 39 By A 3§ Hedlg aqd
o ¥ TR FARIAAT & GeRidciehel T IEAT T & o
Hehdl &1 TE§ AR & qAaony Afaae 7§ v Ageaqol gsE
& cATAT §1 ST UgS & HIHA, AT HIHT il gelH HART
Y & AH H Ig Tose fhar arar or & gdawoiy Al gge
IS T TN g1 FFAFT 97 ARG 99 ATHS # AR
o T IR Y diee therel A aTg A GATERONT A A1 @IkeT
foham| 319 &7 & ATT AT SR IS & Aqged el 9IS A
9gA ¥ 38 AU @1 e o foar iR weT % gger arer ameer
& $ROT §3 A R g Jehare &1 @A o1, 991 Fdei s
IRATSTT 9T g1 Tehdl A7 3R 3gaad & 3fARaddr 1 Aler s Tt 27|

W ¥ g AT 307 ddenfaen giagiel H1 S 767 o Hevoll fole 9T 7 1 TaoNg
HTeleT TR &1 FG6 §aT &0 TR 3 Jquor Igd ardraor gART H ISR § 3R =g
Y IR-SR 3 ST f Yee X GH gl 91g A & S drell HRAT Tgfaareh Reurd 1 FHAsR
X 8, o Hof faar I8 § & odieRolig Jende 1 38 gfied get ¥ uga &1 el a@ifgul
580 I8 SNi@A YT giar § fh gdTeeia watetr veh 3aenRehdr seee TE ST, o f6 U geeT
39| Ig TRIaT 31eT a9y &0 & g B, S &9 AT o arg UGuUT Sl AT, $oTol Fl &1,
el T Hers IR SToaryg Jd g § & R TGy 3R 3T aerd 99 @ ¢l

FHIeleA ST SH ST A IS T gl a¥ 2006 T qAaI0T THIG Heholel TG H1 WME 2
e TRl Ay H O FEar &1 W A Iha & g FoQlr Fefer R Afw w9 @ o
ez FET| waTeRoT, o7 3R STefarg qREce HATOI & 3fehel a¥ 2024 & 500 & 3if&rer gTaror
Fo[RAT &1 A Ig o1 MY gl & 7 el 98 drelg # aRAGT #HoR qelor HaRwEr 6
Agdrst g1 e AT A Y& Ha ared Tost & Seduell A AT AR 3T goohl e,
3R e GAIIET IRASIAT 4’07 b T GellAT & T, GUlTeldld IeJdTelalgleial &l gl &
AT A T STEH YT AT & AT IooTel 0T A HAEATT ST §U Fel fh a1e & &
STiel ATl HIREAT HIofel & g HfAard qd qATaRol igAles $T ITaRTehcl & 3T 61 &, 3N
Ig ot feoqolt &y foh ol Eipfaat a1 3ATT & arel S1e & Ao s Turita Rufa & 3reer &
ST &1 3e6ie Ig o1 S R fh I8 o o AT s & YGNUT Blem, 3e]dTele o el i
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3T A BT Tehll, Fifeh Hb URUNH 3 fAAT H golg ¥ T ¢ S T qd AT &
foham arar

3T 1 TE ool aRig @ AW 8, dfedh 3e]UTelel $ Aolqd Follel gl Ygell S, TR0 HLr
forell TRENSTT & YE BT & gl off STl AMT| AHOT wR & gled & Tgel HoT glidel et
T JHeTRATHT THTEROT [AGHA T R ¢ GIRT, THR Pl TR &THAT & FUR AT | $Hb
fore aRaer (W vigea U5 Rediieaa hfafaeers a5 seliFed Us aU3/ taari=de e &3t ge)
S Tolchid W GATERONT Hof{l 1 TihdT T Aol &, FHT W STolgaidrs Jtad wier, 3R
A faRIve FHediehe AATHAT AT 3HTaTH §, dlfeh [Aed & HRUT Saoqd Aléhe = &
forT Asey 7 @l

T, IREfTAT AR Gerat 3 FUR g AR F% 3edwd 0¥ gl ¢ o6l IRASEns & av 7
A AT HHAS AFSRT I &1 TEATIS THRET 3R AT Ao gaciator Aega g dad
&1 3ootel el aTdll UX &8 oRIAT ST dIgy difer aTRiEAfae &1fa &7 sRa1s & I 3R sfasy
# Sedtal I AT ST Heh| TH AHS HT 3@ Fodis & Ig 3G doi ol Toh ~ararerd T
N YeT: T M AR Ig Qe fob GITeRoT EE@T0T i giaur & fov oisT J78 S Hebal|
gad a1 ez e &g a1er 77 §1 I8 THATT 39 ART § S AFTRer & feRT 3R aRa &
qATaolT #ifasT gt & GFATT T ¢

Date: 22-11-25
STy HHe: gl AGl SN FGAT N TR
ITOTE MY, ( AEE W¥Eseey F ATT FEAOFR § AR Fa 30 F gfAvor vhrr F RAAY g7 7)

T 10 AT &7 9T SIadid & §I ollel & dold 28X & Ig GGl TASC §: §H Fiehd 3Hh
arélst (i) a3 & Hide wOT H g1 HRAS goFced 319 T 95 Iohl § AR 39 T § 6
STdY Hhe & 3I®T Teh 3 FTAfhar AR &1 ST| o@ndR TRy & 81 @ H{FEelal o Se=1ar
3R TaTcae & golal el 6T S of o §1 Yool Teh §dsT i gde & I 3R AR g H
YHIRIT T T AT § IT FoiaT § [ FATS 7 AlTgst & N1 gt arenr Alal 3 & 8 Hradr
T 318 TR &1 ao7g & gidY &1 399 SRR FHR I3 & oer grfad g &1 3§ a¥ T ggelr
wﬁﬁﬁ%éﬁﬁﬁ%mﬁ%wmomﬁmﬁmwwgmlwmw
@ €t dfceh Ig Feeldl STofdrg T HOR gehrehd &l
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a’ér2015ﬁ§(rﬁﬁ$rwsﬁﬁa?aﬁﬁ,mﬁaﬁéﬁmﬁaﬁrm@waﬂ?;ﬁﬂﬁwﬁm
he AT T THAHOT AT, IHA AT H Teh &k Tgel o 3-3.5 3l dfeazd & faoReRY erR ¥ &
2.3 -2.6 T390 Afcaad & a & o & Heg HT g1 W T &2k aig o §H drar el drell &l
8 ERd W @ & A & aer e arell # | STy aRdde W EgFd TsE hAdh Fhedeled
(FUATHHIEH) & 3T IRV g §U argl T U AT 8% § T o alell & 39 a9d ¢ b
SO ATd& FeH H Scoll AU 3T OIT Jo 7 H AT a7 & N At F T 137 g &
AT Ugelm 3R TN ST Fed T8 & & g fAauay T @ Y 3maedsar § 7 & dad
Hiersl HT| a1 @ Sl T & Tlh H of&d 2035 deh AT 1.3 oG HUS Slel & $3 T g
Afehet Stam T R & gifaor &A1 ey A1ea o gTor &1 A er YeITd WS, WfaRed 3N Raraed
STeraryg fad @ giel =iiew, ag off 3RET +Eh, o 3 & YA W |' deohlel AR HideT TR Ig &
fh &7 IdATT 100 3RS STeR & Tgel 300 3T STeR dF H¥ Igd ? §H Th FAIAA 3R o
See & v s gfSeehior wIfgT| R ASel & fahelal &7 Teh HRUT Tg AT b 38A el ot
T 3T G AT AT | ST & e fad 1 eI Uk @ O AT, Safeh S8 3ol gl
aifgT AT |

ST & & g4 3 YAE W Al Faer 3mehi¥a e & v adafas gell &1 39T e
Il FHeT 3 § ARl ol & 3T Yo onld & Ao SROT @ fAuesr, fowd sfse W
TSTaE $T HfAer 7 guR afAe B, Sas [ Sif@H e Fawr & aiftd s g

GERT, &4 3icfehelel fad 1 WIS T UIeaAT gam| Fgerd ASE YATAROT Hidshd & UsTCeer 39 RUIE
o U DIl arell ST Serl ST 9rar 37 & fasraefier e & a¥ 2035 a& 9fa a¥ 310 3R«
¥ 365 3R 3o} I MTTHdr arell, dfehed 2023 H 3o shdol 26 3R 3o} HoN| 3gH 9id & &
sOH ¥ 58 FiEdr REAT RoT & &0 &F 3mT, 0T TN e 3R I IAT| §H RKOT Hhe HI
3R G STeldT Hehe &l Gl oAel L Hehcl | 3Tefeholel & ToIT Hehclehl T Tl =1 oY 370=1 IS
aRFEAAT & 38T AMIEs g H HeTH S0 AR g GlafRad Y & RImrch odl w a3 3=
W el O Hr g Alolg 811 §H IFARRSET Frdstiareh ol T RAFA el R 3iqgereT & fow
A & fIT GerHJeled T g1

Shared $u=l W fARET ¥ T o & @il W g o ol aehr @ gl @Ry, o & For 3
ST STofiel & Isgafd T8 AT el & fHedm o $HAT HTGRIhdT W 91 R gV 'fFeiar
3oold fohaT St I8 cffar & T I8 Shadl 9IGI" So1H 'TaTG Foll' HI ATURUT gdd oigl ¢ TeloRkdr &
AT, Frdstieie fad 3R Q &g 31 GF A 81 3T deora FATiole 3TERRET & A
YT T &1 Rraeiier ¢2r grar GATAGR Seoral &7 JaeT Y | &1 wﬂﬁﬁmﬁqgﬂ?rsﬁ
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H UG b, JHIT & A AT deod T 91 egfenor Fared b fasm & add e o,
dffge SR A FAGR @ A Higarsl afFd a6 AR Flhd § faddea Bioed @5 a6
TSrtas TURca & T 3maas § & T o qgu,m%ﬁm@gwﬁ?ﬁwmﬁaﬂ?m-
¥ I drel &Et & AT gelt sigfe duer o 3mrRd weh gRa srdegaedr AT #r Sl Fgr
g alel g TEd g A AT ANAT A hdel Tdfeow dleigid A A g, dfew 3w
TRAFAIOT o HETH § A& & & |

T, g 30 F NTARE T T FRATS Fe dlel FIoa! T FAYT HLAT age 3R [FEarR
oI5 ARGIRAT T FEAT & IR Heelr TRU| W AT Teaee ool ART S gRA JolellcAs T
I 3UGNT Heh TER TR 3t S@eii a1l, FAgeaqul Tidsll T FIEIT HY 3R AR 3eger
P FFIEARIUT | ST T oI5 TRIERT FI &Y Forar a1 AfiRT ot BfSed adafas 3raa==r
wwmﬁﬁq@mmﬁwm%fmmﬁmraﬁmm,gﬂwﬁmﬁm
T gl FAledded Toial & shg H 0|

S8l TRE TehaWI SATUR 39T i Hiaifoleh &5 # Taeo Sl Hodl @3 # ea9sh Jaall Hl
TehSsl I AT oll ANU| HRT SH AT ABGRT Aol & 370l IGT g1 FoT, aTaxer 3R o aRwg
(MSSseey) & T BT 3eAA H IR AT o HRA & UehATT fasprasiier ¢or § fodet &iq &r
IEETAT T Yeh =M & SR AT 1 Harfded Tham §1 3 TSCRIUT T AT Uged & & 7R &
3T F @ & § & STaarg aRads W Fas aX W@ § FHfF 98 gAR Ui Ra A7 g
Wmaﬁa?wo‘-iﬁlH‘iZOOS@WW%W@HﬁEWM%ﬁTZOBO
ds 48 ¥ 57 HIAST d% g HT g W gl IR Bomsd, o Ra¥ 3T & amerdr & & fohar
fSed | sisRor ER® Magias ~ge1d+ %diwqgﬁlmégw\%%ﬁﬂﬁagﬁﬁmﬁﬂé
¢ foh Uge @ o] AT $H & H IcHolel H IR ING <ol HAT TGN, ST 2023 H FUIT HY
& 3cHoiel 1 1.6 AT g1 IRUMHA ? §H dhaod WS a¥ & Foll deorrd fder # wrefer 50 3RS
SToR 3TN Tl It § SToaryg faa & Sfearg e 7 3K adfas seona |

FEAEICRT & fuH gANT 8- Ui & 9fd 3erdieT & sia 30 T Al g9 ST §H SEEl &
el @ fshorat AT & FoT A g @, S@T hddl TE Heelld AR @ § S Gelr @l
RIS & AR TR FT oo & Sisdr &1 fAder, de- fwm, deue @#Avr ik #Rars
Hiod TSl W AT higd Hlh §A URA HiT AT I Gelsiiidd P Tehd &l AN HAHA HEH
$1H A AT & §T T T 8 FEAT LT &, dfod THNAR T HET &, $HA Tgel foh gl gAr
HIAST 9T el o9 |
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Date: 22-11-25

HOeR AR daT

HUTEh T

Tl T AU # 9iRa 9Tt B o Tsgdre R Asguia T Tipfd & AFS W glA
I A S TGEAT & §, 3W U & GG ord H AfFd dJeleT & AT U Aeproret v IR & &9
H QT ST Hehll §1 S ol I HAT & TISCAT hl ST HGHH ol T QT AT fob 319 Faremerarsr
H fordll fa8res &l 9 &Y & -7 § o Togdrel 38 Aol 3o &l ol fohcdell §HT of Hehd]
¢l dffAoeTs # Ig Heal ST AW & H AHS 3T, ST Tsd & gHd WHR 3N Tgdrd
AT ATHAT A AR IHHAA-ATHA W IT| AT TG H TIsear & v wsgufa 7 d@fqusr &
3gese 143 & dgd A HIC ¥ Folrg AN ANl 39 MY 3eTerd o el & & a8 Ts7 qeraqsmsi
@ aiRd fadaert &1 FApll &t & AH H Togurer R Teeufd & foT FAIdAT 97 FE7 FT FhedT|
wmﬁwmwﬁ?mmmﬁmﬁagaﬁmaﬁmmmw
TCHIT Agl TG Thd | o9 TAT dh & AT 9611 o8 9aIv Ak @A & ATHAT & HeTdd ToIuTdl
& Rogel W Aoy o & v @ifaa [ér S & gohdr §

ST &, 37eTold o GHIWAT FURT e F JaTd W I 3T Tseufa & AR & ATHST
H T TG A APt & gUFHoT & f{etid 1 eae # @r g, Afehed @y § d@6 g o
ETHATT H gof A gU ufq Tuse i § 6 Tsawer aikd fadwet w1 AfARadwe dw I
@A T BT AT of Fhd| 3 NE W dl Tl off Gl § F ToF 7 Fad TE@R & 7=
qfAST A gl 3R T F & g AGT & b | SIB3A, IAF Hiel I 0 farg AT IS B 8
o e Tt & Rl gar fr R §, T8 U= § IR g & Jasg AU H Fofl
Sl o A H ToIUTA g ol dld & IT T 91 aoig adv aiid Agget & I @d gl
difels # 38 fddie 3 ol Gohs o AT | $H 37cral, TiREHA I, Fallceh, delenell R el
S8 TSl # i w7 @ w9 daw Qe & Qusasar @ oRd g i @S 315 &, S Tsgurd
a1 sgafd i BT & v dfed gl

SHH FIS SN AT § & 3R A T F RueasT F e FUus @ 3R gyt & g
A g IR fhar & @ Ffed & FAgeloN 30 W Agarel Y TG Ao arfgul PR fFast
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T HEET AT 3T YR R AGIH 7 A dehellnl I &, A IHRN dofg Il HT 3@ AIH HLedl
T GfshdT &l BTS¢ T fdehed AT TIf0] AR e fhell Holed 3TUR AT TGS & fehar
AT Y TR T SIET daFd doh diad I@T AT g ar 3T JefAaa &H o & 31 I&hdr gl
AU U IR @F & T Agd g ol UTT 8 §oT Tohcll §, FAiTh $hs I JoTITT W Hg
TWHR & FAN W HIH A Sl AR o6l T &1 AT Teh Holed HET o H 8 g glel H
Ahdd & SNaeT & fow afeaar 3R 3T AT F1 Jt Tasedr §6l ol 1T I & T
UGl W §S ANT 3R WA H AAGT T @A W, dF FHA AlhdT A At Ferst
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