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Big Breaking

Monopolies are bad, but whether, and when, to break them up are questions with no
easy answers

TOI Editorials

When is a business too big for public good? It’s not a rhetorical question. We’ve just been through a week when
an airline with almost 65% market share practically grounded the whole country. In the same week, the world’s
largest streaming service sealed a deal to buy one of America’s biggest media companies, prompting Trump to
caution that their combined market share “could be a problem”.

Although philosophers from the time of Adam Smith, and govts, have weighed in on the question of market
dominance for centuries, there’s no easy formula to compute the threshold of unacceptability — the point at
which a business’s dominance becomes socially or nationally undesirable. India’s MRTP Act drew the line at
25% market share, and it was a flawed piece of legislation, happily repealed now. All it proved was that
monopoly cannot be measured by numbers alone. For example, even if 100% of the world’s Rubik’s Cubes
were made by just one firm, it wouldn’t be a case for antitrust action. Because Rubik’s Cubes aren’t a necessity.
But only one firm making all of the world’s sugar would indeed be a problem.

Monopolies, of course, need not be private. British India’s monopoly on salt comes to mind. It became a
rallying cry under Gandhi. One of America’s most famous antitrust actions was against John Rockefeller’s
Standard Oil, which at one point controlled 90% of US oil production and distribution. In 1911, US supreme
court ordered it broken up into 34 independent companies. But only after its market-distorting size had done
some good — Standard laid a nationwide pipeline network that reduced transportation costs. Likewise, US
allowed telecom monopoly AT&T to persist untouched till1982 because it was needed to achieve universal
service.

Monopolies are, no doubt, bad in the long run. They hurt customers with higher prices and reduced choice.
What’s worse, they stifle innovation. If the competition cannot survive, how will it bring better products to
market? But which monopoly to tackle, and when, are decisions best taken with an ear to the ground. In the
IndiGo case, DGCA remained unresponsive to the airline’s inertia on new regulations. So, it was equally a
regulatory failure, and an avoidable crisis. That’s why greater vigilance of monopolies — as the West has done
with Microsoft, Google, Meta, etc, at different points — is vital. When that fails, the Standard Oil treatment
becomes necessary.
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§H FRIG-FIAA Y 9T ¢, Afhet greler 7T g FIQ
SR

gfeat dere 3ol Wear 8T g3 AT Tk aNar & T AT Folg A NWOT T A 25 oI B HY & A Al
gAY o g1 $8% U FHRIA Hlefel &, 3¢ 3 H o alell Weled AR yads vaifdar o o 3 Geg
AT H AT AT, 3¢ Sofehl Aoty T Y| et o A 3egial refer a1 AIA i warg i, a1 & wetar
o fFT & TGN T 3¢ UTeld o foIT AR T T390 faare & are gar gor & waRegy & fov
AU Fellse I <A AT fAdH ar |rel Ugel T U 910 &, Afded 360 @@ 8 wensd 1 Qe
ari¥er Ratzq & gHenr ei o ok et 47| SIST 3HRT dlehcd & 3T Sell dad AT 7o 3fqarelel o oy,
3 AT W AT & TS| FEF Mar & Foa H 3feAhis H gear & dIg gar gl & Foa 7aeT Rt
oT, TR fqermer @ A3 gt o, eRie S°e i Holl e A 3R Hehe F «TeY el 1 TET o
SRl AT| 3T Gl geaT3ll & & AR o dcRdl ¥ g FRAAAr do5 3 Sedr RAE 2 = Fgrl e
FIT 998 & [ ol ATl ¥ TISH Follsed ol S6Idl @l offched Urelcd I TEAT Aar? 3R &1 HROT 241
o aMar &1 o Torar @1, aAfhed fordY fasmer a1 ey o e g1 forar?

Date: 09-12-25

fgH ST 399 NS g & FIAT T AT 82

Aegrer Axfe, ( yaere 3T ¥FUEE )

gf3al fr JosT 33 g 8 I T & gals 3H8F W
Sl IRTsThel YeT €5 &, 3« HTIAAT & Hael T
fru &1 ggenm, F1 AT A grgeel 3R gres gl
R AT R @R & # TR § ST 9 fewrs
A? qEwr, 7 o AT & Greld H ATRAE & v
Sf3a e 87
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SISIENT 1 9= AU feenfader 3URl &9 & a9 o g3 g1 3o fernfardel & 3wy ureret 3R =rer
g & WX f WA & fAv B & ur 20 FES H FHI ATl GTC-iA-fAAT U F AHS A
Sf3aM- R 8 3N 37T HRAT WRASAT &1 Jofell & Fad &

aEdd # gt HT HH FEIT S9N I ARIT e I I0ET T REAT g1 56 A 38 gl & e
SITET HATHT HAT dTell TAATSaAT A A har &1 2024-25 # 38 7,258 U5 TUT T Y oI &of
forar a1 3R 3THr Arhe-59 2.08 oE *{isbqqugu?léQﬁlwgm%GﬁmWﬁW@'@
# &gl § foh ST & e a9 aXd 8, drele 3R Side-g 3fbaan fhaa a¢ F#, 35+ 9 338 W)
® "ad gl

T g Iod § & 15 ggelc Ut a¥ & 900 € T 38 W ol &, feheT 28 f&aT &/ 100 8¢ &
31 AT ar g grIeiel & A1y 8 e I ¥k 33 1| Fdfeh 3-4 Urdelel & 1Y U fed & 13-16 ©¢
Je T 0 33 T g, TOaH 5-6 O 31 TerasnaT 3 ua & 3% &dfser anfae 7 gl

dfhe Sreidiv-SfEan faare fe@rar & f& @ Weel RS AR &Tdl el & HdT 36aeT & &
ST &Y &d 81 Bl & $hag TR FHA SAfcuieed [@fRar & sdAdea drel qrEar faermer (313
ANEd B AT Ul & v Tar ardt v & 3fAa 9 F W-Sweia #e & Ader SRy R )
SHHT 3o AZSR UGS Uehadl AT, oifehed TTFeTaee! T Hgel AT fh 38T Se1 IY 9¢ Tl &l

IRUTHEIEY, 339 A T RE WPR I 387 8 T F g Far gsr 3R Tar @l v & -
STCTAT A Ao X f&ar ar3am| 379ar Haell § 3§ RE AR IS g & Tohd Aear § F [
HETT SAleremel & fora=or 7 o| g g

AfhaT3HT T T Tl & Tl AV fAIH HHT 3olh Me]dTelel Y HiSeT §a1 &d 8, Fad et wr
& AfFadr el S &1 I8 &7 3% 3397 fooierg & @8F & Ad g1 S aAv 7e ar fo=n denfaa
aRUTAT &1 gATCd TG fhT 9] T gid g1d &1 FT Aolg Teod & WHR H Fdlfoel held HH
(FFE3) a9d o I3 ¥, 98 ARSI SAaR SA1agRe §9 & R g1 137 7|

SR @ S1ET A ofleel 1 Hel HROT g ¢ o T3S 3N 3ficiaAe & ek & sl 3va-3ma saeT
W fAIAIUT S0 ITWAT IS &1 dehellehl deodl of 3 TET d¢ L 60 g, [SeTsh ArIHd T F™HET 39y
faARITOFR T 3YIRT e T 33T Fohd A| JH-S1G T Hidh FATCT g @ &, Alemgl av agAl & JIRe
e @ $o AOFER 9rcd FA HT FRAA FT EY 1 3HTeld T HfST Toll g1 Ia@ i f@ghr
RNET-AT Gell WM AT g

AT, MU FIS FI JaT Tl & H FT T Seard A HW 316 [Ghey- TFTd Nar &1 a1 o giar oa1-
geT AT Il 38R IMUR Fal W M Tcaga F AT @ Far o1 78 3R IREBT F ofr e F+r
mg‘é Fifeh gl fAarol 1 AT 3MaeTh UT| IHSTA & HH H WA oellel HT SHE W [l
seona 30 3R Ifea = g &
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sEM-3ST faalg @ 39 UIesd $I A & ATT-ATT ST A THRE e@ ar . o 3mard Rar gl
AR 3350 fATMHS Ugel & TR S3AT SIS gHeaT W 3Uel Slegalell # IR RUIE T ey Jrelraar
T AIHAT T T 81 30 RAE H ARG faeAr FaATar v oemsier grvegerd fe@man o/ r or 3R ey gryere
R HAg f&ar I=r ATl IS ST H TEd AT AR FHAT § 3R FINR g § garer Aaea & oo
Al FHEAIN T FAUG @S g, dife WA A ogen gRfRed & oar wF ik cRes &
[EECLEIRGINCE IR

Date: 09-12-25
HYSTIEAT A % AT Gehd I

31, FudieTer s, ( oEd adearEh § )

AR F 2024-25 & 35.77 FS e AT YT i Uah UAeii@e Res sarm &1 Rod gq arel & 9JRda
T WAool 3cdiGel 10 IS T 96T gl Ig Wl H HcATIIRar 3R anar & [AF H RE 2T H TEMAR
el TFAR &1 G@rer §1 50 @HY gl dRasw Fehel B 391G (S T gefer e oemerT et ufaerd §
3R -7 et Fr rdeaaTArd AT FiF 1.5 gfawd & X F 9¢ W §, I8 ARG F 2025-26 # gE
famer & St fr gefer ax 8.2 wfaera W §

5T ot Ra & 3 aReed @ Haftd afdes sreaaer Raet 7 a5 aew w@ifed g @ & & o faa
a¥ 2025-26 # FHCT HRA & HITTEAT AT HGh fAer @Y §1 57 Rt & I7aR el & @ua dsr @
¢ W &1 TEor T 7w, o fruE f Al wo WA F Fl, aefer @ua # gef,
foraret @1 Sae T oo SR RAffesT Jrefmaanst ¥ aefor ARa At H T@ W A6 95 W@ 8l N
d @ Ao Afa weleT 1 gl do A @er o 6 oRa A FES wewl A HN Icureer R Ao
e &7 Hgcaqul AT § 3 31T o AGIS fAT=0T A Wigheol 3curest & 3EH AR ol

faeg d &1 RAE & Adraw For UR, gk Y 3cdlead, AT ITET H Feldll Tar X gUrR S|
Teh & gH W ARG gfeddr H Fad ol § Tocdl TAY HATITAT o1 | $H AE THUSH Teleel
ETH carn v TRIAT-Af8fhes sahlaffish 3m3eesh RAE 2025 & HAdmas AT 6RT A oy
FRRICASAT & FEIMg Tl 3R FA H Heldl & 7RI &1 AA0T TIT # FUR g3 &l Rod 5 @
eRITRICT ATHAIOT IGSIFAT favara Fferor @ ImenRd RAE & @R WS Tk @rel # 76.7 Ffcerd ameor
aRErt # 39ser gefer 3R 39.6 wfderd oRart # 3 & gefr awa 3 B s G vaens Red
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CaRT IR W ST RO # et arr § o a0ar 7 el el gerhl 1 Joralt H AHIOT gATh H 3R
et & 3§

gl 2011-12 & ameior aifier 25.7 gfaerd 3R eed st 13.7 gfderd o, agr 2023-24 & arefior alielr
gea 4.86 wfaera 3R el I¥eT geaw 4.09 ufard @) 37 9% &) g & IRY s d gdaror Rure &
AR 0T &1 A 3T 54.5 yfderd gRaR JdiqaRe @dl-aE gt dol, et afAfadr anfe &
RUT Ad &, S 3 T 1 FEH FAT ER gl Seo@add § b 2019 & Y& HT M5 TerAAA fhaeT AT
Aot o ST B AR HAd FFamt @ ol Asiedr & @ 2

3T 2020 @ Y& HT IS UH EMAcT AloToll & g AHUN S 3eTehl STHIA HT Plofel geh Gehl oo
3TTAF TAFATOT T AGT eI for@r T T@T g1 AT arat & 3igarRes wor sgaear o 3 werfa $r
g1 el & d emEnait fr w@Ear A 2010 & 33,378 ¥ so feHER 2024 I 56,579 & IS §| UK
ey g fhare Hise w5 (HA) Y sopregeR %3, el FfAfaAl iR arefor &=t # &g wergan
TAg, AT P cagEAr Y T SRS I W ¥ WER A A 11 aof F mHet W A I are
aferdr 3R waa AT TR F T B

gTelifeh 27 &7 Pel Y AT 50 INT SR F IR 9§ T §, AfheT g# 330 o gmafior oRa & fapra
3R framt @ gorfd & fIT & oTdl R A St g o AR WA Rt i Wt fr dehelien
3O F AT Hofpid A W 1 Bl AT Hiefelised TR F sgd M &1 36l ol Imhor sfefoiiaer
& HU9 22 gfaud el B For F T AgERt AR 3T IeATaRE Gt W AR oo g3 71 T@
) STTST &T T ool ol & 3R 3T 3 sarsT e¥ orsmer 17-18 gfaea & &Y 31 gy &

J9 B¢ Faer # JAigdy Af@F 3R WER T g 97 gEaTaRoT i FHel F1 THAT FIET 9T &, O
d R ST F dracle AR H GEE W eFdh &d &1 FF IR B¢ Rt AoaiRes adt @ ®or e
ar argd §, IR SHH STAdSl ST FHAT, IRET ST HT AT UG 3 A aTeT STAdr &1 Teh HIGTOT &
IHTER ST 50 AR Hf¥ aRGR 316l off ol & g9 gU &1 W/ H Al H AGhRT IR fqarier Foi
R ARG gea & v d& ar@r [JEaR & 3amEr 39 e 306 &1 8 SITWJ g

Tg GAY $H1 AT § T qeior srfegawdr & 3AA OR d% Ased IR-Afher fada Sufeal (TeAeewr) $
HIAST I YA ST SAC| el A TUHAAT F&MiACT Aistell &1 doil ¥ faFdR & gl 88 sie
fereail T FEAETT KT OF TG GIg ST FhaN| &R T 2047 T AR S & FIC THR AT grAor
YTTEAT H IR FqUFT TAT T IR W Y 3T ST |

i l .l ' EI égé Date: 09-12-25
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CECGRER TG
TG
Sf3a & 3cUeed The 3H I IYS-GYS F AT 8 S Fuelr T A a9 FATAS F FROT W@ g
fRITfheR TIREEH & o SIPRCaR oifodl Us BsaARge afdder fiffies (msuduwead) d& & J

waﬁragaﬁgmﬁsﬁgém SIH ds TR (PSR Jaud 3R ARedAsa & arg-ary &= g
fogras) W aefen faheldr Yol ATHA TS &

W HRAT $Yal TdTelel &rd H ITod @IAAT 399 gt g1 i3 & §HT TAT & UTelel & garg 3R
S AT @ S A &7 7 S 33 s 3R FATRT o g wAT| Al Tohe YE B d Tge
9T gfdfes 700 aidedr & faw 2,700 & 3O 330 Farferd aXar ol

g W AW Sual & @y S w1 i o A el A ARR fAAES AgTicerirer
(SrSEY) Rt AR Soold 3 H FHT WAT (THSIEIT) AT & HJ&T Irelc Hcdl Hrshd
Farfed ¥ & v v av¥ & 3f®s gag @er an

qRETelel & foIglel ¥ a0 UHRSIETe e a¥ 2025 # Tl o faHATeteT hosll & folv veh Fgeaqor Ader &
fSteTeh @y oA dorelr 380 fov Jfard oT| f3ae varavd & 3RER STsal & 2023-24 3R 2024-25
Hr T RAE F AT FIAT FT FET 3ol o6l ATl o & ¥ 97 39 [AAAA Huair HT AT gau
RO & & enfAer 1 sHer @ar Adae ar &7 Aerer ST ohar § [k S 5 AT Al ¥ 3cue g
arell IRETe YAl & 3ierell w8 oFm uig AR & & 37 T waied &7 & Gany & &1l 380 9 Jeor
& Sf3a & giagrer Hd eTHAR W Farel 35T g

5 TAtheldl ¥ SATAR Td 3N SR I A gTedal arel $3a atS shr 8fffehr 9x off a8 warer 3od 2
Sfeal & &I A 9RAY arg @1 & Uh qd WHE, IARH FEg QAT qEe & Th qd 9Hqd, Uh
ARG AT SOl & TAA HET IRAe AUSN, dd & Th qd ALY SRS AR AR
gfasfd SoR A (@e) & qd 3reget Sl 931 gieaan A gl

SfSaN &l dgell & Th 3% a1 o Hehe YT Bl & &T @ & R "eanhd & RET & v vh dohe
Ve HeG I ASe fhdT| HIR MY AT o1 Tg & b 99 QAT @y AT 36T @ dloclh Wt
ardl el GUrEY R HUAl & WIS F HUA FHledl H Ul A IR Fhe YE A F Ugel AT
THIIATST AIAT T JhT Jaeed HT ANSTATHT 9T FATT 3STd HT STgHT AgT bl

33 Tore ST =t Y Fous F @ war &1 ' @ § F WeR 37 QAT F9r & @15 Fr
Yo A1E W1 & S RaR &s el & ook 3T @ AT &9 # 38§ e & 9fa 3@ ffar &1 qerch
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gl TG H AR [ddAIT #F oF Fgr [ ST 39 a1 &1 FeRer & @ ar & [JAsa dufaar dv
THSETe AT FT IeTATe HY @ & A A

7 F Fgr B 1 AR & o S3aN & 1S Aeer 78 31T AT Ig G GABRA 3 f WP § T
MW e Tl & T AT 39% [WAh dohld &3lcAs FRAS &1 Sl d1fgv| #IR RAIHF & JAdeT
3T H 1 S & WAk Fa w6 @iRr ff S« 3@ 1,200 @ I3fUF Iz g H & A
331 HaTelel # O ol & AU Sf39M 1 $ 33 Ashad & AT Fgel & qo A o 38 Fo A0
AETEs @ NI gy WS A ‘FROT IR Afew Ao ar S #wes @ & AT ST Fedr

HeF SISIR SFGEAT & Il HH el arel fAAGTT &7 H THR SanT 38§ e 1 g g oeuerar
W AT 33T & I§ FeH 3 [FARTT Huiadr & Qe Srar § Segie v thsidivd [Far &1 arest
F 7 AR @S ol s & A, 39 3% e & WY & 3eaR uE sreurl R d@em &
g 33Tl AT el g1 Helelel cTaeAT Sl THl TIaT Aheldl AT §9 § HRAT Hel Td 3eqrT
ST & foT 3T FE g

STALAl

o9

Date: 09-12-25

ol 8t ged &1 AT T Ig gl ARV & 38 Re & geam @
T & v & 3ug fFu ov, arfe 397 SeRT 7 & MR 3T e
T A ey arer gledl 7 @al 3 Wl & 3T A s ot
& ST St § AR %3 aR T & Gohfd T SO 3 918 St
gl Iar & Th ABc Fod A Ufar d g T 3797 o9t 3R 3a
FH O A TodrE oEl T ST Tol IS, IFY T T Iar Tolal &
o geem 3R cgaryr G SO geT H o] SATURATET & Ao FT
g Ohd & W T & IEdide SRUT ST & &6 &7 GFEe 37U,
IR T o SretE OF el H SITaATel Y &7 &l HE&T HROT Fdd
F TATCT SO o Bl & 3MWET &l doil & thelel gldT §1 TRI &

AT, AT & 38 Foid A 87 3mard RAfT & S8 Feherar &1 I
S G T, mﬁmwmlm%%ﬁ?dlsc FAS dT SIIET 9l & SFTATGS dlell 9@l W]
TR U A & TU ol @Y U S 8, et 3mard Rufd & swra @ ol 3HA gl Sl ggep3it
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I Y B STIRETE! SRl el 81 fonely o gred o ufar F @@ giaandr 3R wrufds s s=ma &
39 BT &1 FIR SIeTATel & chTeh TJehdlel sl ofarstar el geai3i & wRoT & R W Teh AT g &
ATAT 918 ST & o a8l 310 ot Y cgaear ar af =g oY a1 R g &1 87 X & oA FRaa
Rk W I8 afd o & Afas 3R gaus f aTaRaRy gidy § A 3FaT A & STl gl T STl
W AT P T BAfa & Jarg saemet i ST = F A7 J§ TWHR AT Gfad Jghar H SFAardy
T BIcl 87 J0aT @ Ueh 3HgH Gdeh Tl R UeT Toh FRIETT Siete o & H @M Sl T § HIR #ATge
FoAT H 3T 1 T 58 R =g A &7 ST Toll IS, 3% dI 9@l & SIQH T b ol 379 gardd
35 o §1 3H g & dlg AT & arehl Fost H ol W qFA T AR geg & Ut f Hufa
S T AR i ST & R

qarel g T M o 1 Rufd # wurg a1 G &7 SAlA U JHiAard c¥aedn i AE gl WIRv.
S AT STREET & o JGSA A g HT of FHET ol THT AR gl Wiy A @IS A
eheilehl T39Sl 93 gled H sl o g1l qEX fohdll 8ff aoflg @ 31T o= & 3T & Ao g TR W
SU1d & U &l Sdoid fhT ST, difeh 38 o X e 91T ST Tl Ig 87 GAReEd fohar S =nfge
& ot sARGr d% 3TaeEsT Far & gl fr 3 qgu 2l F$ ST 31T ATk eIy T SHRUT SHTAT
ST & 6 38 W FIg U F U AT gl § AN & gL HE 3R AT qHA dgel & ueAed
Hgdo-i?ﬂ'{l{-dl T T ST glar & ged 3R 3gH e & #ig & 9 TR TAr 92 i 3R
o ol & @ FRaS IR garedl a1 3 IR & T fgIvasr d awon & shomReadr s @
Fr AT § AfhaT FIFA-FET 9T AT I JH 3R TAATAS FiehIdr AT 8t 7 Y Fa | ar 9
Fs TERAT & FAT ST HhdT gl

Live
_G(\:-)Ed..lgr! Date: 09-12-25
TGATIRHA
UG

SRS # IS JEATRA BT 150 df a¥eme X g ool 3maeds 3R R W &7 Aldr g
SR & T St |t A AR & YA A7 geT A WS FAoR INU| HRA & TS de ATRHA & TR
sfepards gl AR 58 Md A S35 3wy FEIPe H 50 Re & I har 347 §, 98 AhTT H1 HRIATE!
H Taftler 37eRT & cof g 137 §| 39 & 999 AT a9l 39 i & 200 a¥ W 9 QAT 37AereT gier, a9
fATaes d¢ ATRA W AMeTeT H 39 [JOR I@S arer AdiBi &1 g fhar Sreem| denasT & Tt &
Qﬁ%ﬁﬁg@ﬂﬂﬁiﬁﬂiﬂmﬁﬁsﬁdﬁt&qﬂ(%ﬁ?dﬁﬁﬂﬂ{%ﬂ?ﬁﬂ?&ﬂﬁﬂ%&ﬁ?
UOTT &), TITFAAT 3ereld I Follared a7 3eail I8 Y Fgr fof 3T 9 ATRA A TG FAT 39 ool
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& Fff HeEdl AR Serarfddt & fav wlemeg 1 a1 §1 JUETHAT o 39 3eaee # A o oA §
%aasvwﬁaaﬁﬁwgtr?},aas@agamw@mmaﬁumﬁ%—grgmﬂaamﬁ
IR o] AT AR FEATA TR A 957 g5 M

g off I foRar STuem fF wenee s A TSy Y oSS F ek F d¢ ATRH W IHSIAT A & v FHeag
I JTelle=lT 1| Tg U AR Ugel T & [ HUd ded a¥ § &¢ ACGRA, Sl G A1 AT ST g1 T§ T
TR W IHE 3R g@ &1 o1 g7 Gehell g, olfchel S aR THT HsTgRAT YeT 81 Sl §, ST TS el
gsd €1 38 e & aqed A SU H Tholc WA & TIM & dgd dedAcRe & o Rear & aasiiar
ATl 9 T eudEd # W AdT &, S ¢ AGRA & HT AR AT & 78 TAT 90 T 3R 3171 o
W Jar &1 3¢ 39 MT 7 v g i gl @Y Mt g o FE9F F Aat S I8 gaEm & I Fo
for TsesfFa s arer T & ufa geer F9RAT sags 3R 3eR BT TfRvl 39, e S™ §, THaY
AR aesma H W@

%é@rﬁaﬂéﬁﬁaﬁ@m%ﬂmaﬁwmaﬂ?maﬁaﬁzﬂmmm%lﬁwsﬁ,d?m?m{wgé
odl 1 Hecd 36 Tedl A ¥ ggd @ o1 I HA @ HH 4G ARA F Y FA BI5 GANE, W
AR 38 M HT AT, T IRM A G B TAH HAET et H gAM ¥ W@ g1 58 fagrds wn A
oiehEsTT 3 Adr yfader Tger AN A A Jestue A fean, fhd Fiw @iwe ik NS A 3T & T
forar foh Somer & $3 @t IR HfAAT o TIATAT HMGIeled & GRIA AR DI IRT 6T drel s Id oG |
Ig ot T § 6 gFRT USgane ST 0T A §fY Soner A for@r | 39, Mens o rmad o Sarr
JUTAAAT & 3TaT HIYUT & SRIT §g8 I ASTellicieh 9T o T ahifrer dr| Rrewr amefr ¥ off 3raar smroor &
TATEG HTSTAT T BT T AlpT T A Mol of fGAT | 3egiel G2 FT 3T FATAINT A 3R o earer e
TEXET, THIAT H TN o FEATRHA & U ST IHR Y Far &, 39 I1g fhar Swem| Awgsm & sgdq
& gaTeT A 8, U & &Y ARG HI 3@ MNT T WO o=l AfT| 37T 59 RE & Tohe AT W] 8, 30
dCHTRHA S Sfad M H ST S P FeA-heH T/ Tl |

Date: 09-12-25

AR & T HATH TRd HRd &
T AG@, ( TG ABAT WE - W@ T YaFdT, H9T )

dRaF ol 31 feal ol & Joa W &1 [ ATFT-Hole &8 ® ¢, s Taeueue oo o W &,
IR ARG TodUaAl F1 FTEET YUAISAT S @ &l TEYAT A i aRepedsnr v ghpd a1 W@ &,
grefiteh 38 fgem # 39 ofieiar AWy oy &1 WH A, T§ AT FAgcaqul § f&F #Rd 39T 3 ISR &
Yy W, Seglet 38 WEifdes Faradar # Ay & g1 & U & @sier § 3R aseufa eanfeHc
ofereT B g T 3 GO SRIY A AT AR Tt F T R ¥
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S 3ARE IR A & 9 sfaedefaar I @ @ § & R Rl & T el dRaw affer @
T @ o w1 ¢ 3R 3aRSET AT 30 e iadr . RATES 3o § &, d9 9RI-&F &Y T
&Y, dqfaia 3R fadeqol fava cgaedr & v AT APER & & # HH & { &1 3 o 9Ra-&F
T AR el St & FaHl &l Ja8 Holed T &1 TH-400 AASS Yool @ §eAN Hol AAsd S
TYFT IRAISEIT, @IS THY- 30 THHIS @ ol &-90 &b h, & o R I AT T & fashra #
fRofere sfFer oS &1 afRas gamat 3R d 3mqfd i seerh fazg coaedr & s, I8 TRERT AT
® # ool W@ &l Tsguid gfdeT &1 57 A A Fg o goe fhAr IR 6 HRA 39 hdd Colewid- e
@ R $ AR g1, afcsh Tgad 3cdiee deheliehl gEaiaior 3R reehreller &7 e Fgaiar &
feem & 3 Jear TEar €1 I8 IRadT T Fad WEde T T 39TF §, dfedh IR & 'A% S =T
AT I AETdeh FHTAT Taled il &l

2137 |EY 1 ARG dTAEROT FoT Tl & YAAATOT HT AWT FAT 81 HRA IR &, el & T 3raeds §
fF I WRETT &3 T 3MET gehd ARy & A0 3 [FefAd FUl 38 9T 3UR R THST ST Tl gl
W Tgel, HYFA cehellhl IHTHYTT &1F | g T8 &1 &, it alell & &1 e7fasy & qoehfas gfcewcen
A & Hehel §| FalcH deheilen, INTETBRITC eforsiar, Fge el AR Ieaid gRAYR Jomierr 3imsr &
TSN & T ded 81 TF 3o 8191 H I<Alfareh caTal IWT g, Siofeh R dolf ¥ 38R BfSee afFat
A 3ol &1 alt S T WIS YR g HJHele aRIAST o &% gRRe & Fgger & e
ST, dfceh siasT T ASieRT GiARed Ha|

GERT HecaquT &7 g, Bfoieer @ dge geet | & favg 1 Fa@ Ioadd @ISR &THT dled 3T H F T g,
TET AR AT H FoE Aol @ fafad gl Bfoee srdfeqaeumsit # | ¥ et AfFadl ARy diRags
f3fSiecer omee, dge] Rl @ APl g FRTT ST IHTETAT & AT H 35A HfAdr Fem aohdr &
e, 3Pt e 3T $-ISTATRT 3EH ERAAR aeT Fehl &1 IARH- MeT Telra, JUT AT Foft AR
dRaew O 38F 30T &1 HRA-§H FedleT TR & P aF T R amie afeanr samfiia
A FhAT § | WUT YAE IAA g, HAReT IR WA ST | INEEE @, dg 3eaver AR aA0
Rueredt & &1 # T deheliehl TaRaHAaT AR HISIERT i 3R HASGd T Hehell g
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I A T T T §1 Tegufa gt v 5@ A & gfar @ wewr & A ¥ 6 oRA-ww wew -
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