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Information Omission

India needs more transparency. For that, CIC and other information commissions
must cooperate.

TOI Editorials

Ask not why Indian Railways charges you what it does. That’s
the message Central Information Commission — a body set up
to ensure “smoother and greater access to information” — has
sent across to the public through a recent order. The applicant
in the case wanted to know how Railways fixes passenger fares
for different categories, under different conditions, such as
Tatkal. After a two-year wait, the application has been
dismissed on the grounds that it seeks “trade secret/intellectual
property”.

Point taken. Trade secrets should be kept secret, like Coke’s

formula scribbled on a scrap of paper and stored in a bank
vault. You don’t want rivals to get hold of them and launch copycat versions. Absolutely. But who are
Railways’ competitors? Whether you board a train in Jammu, Chennai, Guwahati or Kutch, you are riding the
same state-owned monopoly. Unless you’re thinking about Tejas Express, run by IRCTC, which is also under
the railway ministry, hence owned by the people of India. So, what business risk does Railways run by
disclosing how it calculates the fare for, say, the lower aisle-side berth in a 2AC coach of Paschim Express?

We are not surprised that Railways refused to share information. It’s a govt body raised on the Official Secrets
Act. But for CIC to buy its logic is odd. In another recent case, CIC agreed with the customs department that no
public interest would be served by sharing details of businesses exporting limestone from Meghalaya to
Bangladesh. But such information should be in the public domain anyway. Researchers, environmentalists,
anyone might need it.

Twenty years ago, RTI was brought to increase transparency in governance, and CIC’s job was to be its
guardian. Back in 2017, it sided with an applicant who wanted govt to reveal why it had agreed to Russia’s
hiked bill for aircraft carrier INS Vikramaditya — formerly Gorshkov. In 2011, it had overruled RBI’s objection
to listing the top 100 defaulters of PSU banks. But now, a similar request for a list of defaulters has been moved
to a larger bench, even though RBI says the information should be public.

India in 2026 should be more transparent than it was in 2016. But it can’t be if CIC blocks legitimate requests.
Notably, it now has its full strength of 10 commissioners after nine years. But it has a backlog of over 32,000
cases. Deciding them without taking up any new cases would take over three years. That defeats the whole point
of RTL
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The Economic TivEes Date: 16-01.26
Bye, Treaty Shopping, Yeh Tiger Zinda Hai

Tiger Global ruling won'’t dent India’s appeal.
ET Editorial

Supreme Court on Thursday issued a landmark judgment in India’s treatment of tax on capital gains by
foreign investors by ruling that Tiger Global was liable to pay tax on sale of its stake in Flipkart to
Walmart. Dispute arose because Tiger Global’s investments were made prior to the period when India
amended its treaty with Mauritius, through which investments were made, to plug exemptions to capital
gains tax. The law is now settled that Indian taxmen can go beyond routing mechanisms for foreign
investments, and probe the intention behind the specific arrangement. If there is reasonable doubt over
routing of investments, grandfathering and residence clauses constitute weak arguments in India’s
evolving tax jurisprudence.

Import of the ruling is wide because it affects a class of investments made over a specific period to
minimise tax incidence in India. Gol has made consistent efforts to dis-courage treaty shopping, and the
current set of rules is watertight, and in keeping with international norms. Fresh investments into the
country must flow through routes Gol deems kosher.

Ambiguity exists over previous investments. But the tax administration can, at best, examine them on
their merits. The development is unlikely to alter India’s investment climate. Tax optimisation is not the
principal consideration in investment decisions. Returns available to foreign investors in India arise from
a far more intricate interplay of economic factors. India’s tax rates and policy orientation compare
favourably in the global context, and have low deterrence value for prospective investors.

The top court’s verdict brings clarity to a period when venture capital was peaking. India’s regulators
have worked on dissipating froth in startup valuations. The centre of gravity is shifting back to the
country because of its business prospects. Offshore tax avoidance structures are becoming less relevant
as the Indian startup ecosystem matures. Courts are weighing in on this vision of entrepreneurship in the
country.
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TS &2 HT IS FIAT dleT HT [AFeq TAM?
s

ST B X - HY 7 & F AT & AT AT F TP §U JUH A S HAHAG GUT F HISA YFH
fafoer (Rfeeia 3R 39 W 3maRa ddhsae 3R mE) # aRa afga 37 gaf & afdAa e & r
hEelm foRaT &1 36T & W - 3T A AT Hr AleRIge TeA A g doH fAferhT & HTArs 9 T A
HEAT| AfeheT 3 T & 3Ths ¢35 AT gferar A Wi T arhd Tard &1 AT @ AUR Grer 6N & ¢S
sfoere & @aifh 100 3R Sfer 9ga a7 &1 58d fAuld et o1 g3 TReerd RS 1.20 ffeae sfer &
T g 3R ag o a9, 9 TFT F A9 & Werw SR I@YRYT ¥ & dor fGar g1 I8 a9 § F R
ATl & Heprael ARG A1 DA & @7 ger §, Afhe 3qer sxars gy, hRiar 3 snfier & gt a &
gl S e o a-diet gl & g it aFd dow, e, ¥, <, gard, AT does Far A1, 9%
3T Aok UeTdl, Sedl, R - 37, R 3R w3s Alsed o9 @7 g1 @1 of 3ferAasd dael W o Feall
A& T T JUH AT ¢ i dUeid, Tass), fis <@se, Sic §o0ed, JIANE, TANRSTS # ol TN
- 37 Tl &1 AT giar &, fSEedr 90 sy geens e war g

Date: 16-01-26
T3 ATARS G TaAldt § e 7 a6a W® &7
Afr R, (g FHT #7EA AHR "W )

SH W A YBIATT Ioh HF ABNGET fagle 1 Gl Hrdr e 915 | I3 HIRSR Herar S @7 7|
AT Tg §3M & &7 AAAR g & eral &, Ig 0T F AHA T8 §97 HARNF FRET el 5T 1|
aﬁmwsugﬁeﬁﬁﬁrqzﬁﬁamaﬁagméli@aﬁﬁg‘nzmsﬁmsﬁﬁrﬁﬂmmma‘r
39 RFeaR 11 Sl d® | 90 g1 g 7 AAT O o awon i § % Fedead faue e el 3o
ARl # QU g HATCT Y e e
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aﬁmagmaﬁaﬁrﬁmamﬁ%wasaaﬁaﬁgmmmﬁwﬁzoogﬁaﬁawﬁaﬁma:
foT e o & & HRA o 3 FX ARl w1 F@ERT o, S sEaAe 9% A sreddl FeA A
1990 & gersh # W JAAET Re3 H el & fw fhar arl Ra & veh aRspa A &=,
forad fagle & wRU 3R aRomAl- el S eas # @r |

Gl T AT HALIA, 3Mh duerr AR gIRIT W 93 FHER- T IS &, FEUA-HHCH Tt
H @A dTel MfGarE MeTEr A FHN JATHT dF 9gT F HAT H fREAT F @ Tl /A FAERT F
f&ee fohare facle 1 ser faam fagifeat & Asfardy s oehfa ael Segesyr i 39|

2004 #, facle & fafdest &3 Thoe gl NS (A o=, [SHAT 36T HRA wlihdd HT 3TT3
thehell 3R Tk AT SIS AT TANAT FIAT AT| ITY ARl H JRIMATAS AR GRATFTA el I ATeT
3T §U HAIS (ATBIGIE) & §7 el 3 FHAAR AT H7 3Mma foam 3R T 1 Joiargr «wor &
f&es 3chifsdl & 8t & ®7 7 gedd Haml 39 70 Tee Fed @

AifeheT TIETOT 1 Ig TsisT e} fdar & SIRA 3mer Serm arm 3R s Oy cgaedr o qur 3amer &
& S| T 2009 H WHR o W3S (ABEE) 3N 3q¢ HgARN FISaAl 1 HTaharr giffd fmar iR
IRepee afafafe=r (Uehum#) JRfEIA & dgd 30 Hilod W Yidey ofen f&ar| Asfarfeat o Sae #
fgar 3R a9 & &N

2010 & 3eglel HRAYT ICHAfAS Jalf W T gids gHen fohar, foad oaree # @i & 74
Statel AR e giorderedl AR IT| AT Arel a1 Uk R gHA H I AeT F FA U Aded B A ST W@
FIfthel &1 HAJAAT FA127 a1 3R 38 darg X fgar a2

dcshlelle] UV HXHR T TGHIH AT Toh haol GHeT ¥ &I g1 el 3R Teh T AT TIOEHIUT Sl TN &,
ST GRET Al & AIY-HY 3o 3 Revradr w1 o e &Y, o faae & aftd & @ o8 gdie
THN CaRT Y& T 1S HRAS H 2014 & a6 afd A, 519 GUeHaT aig A $ 78 qWhR o &t
3R f4ehTH- Gl P €A H TWA U T A9, Fg-Takd 0T A H

WHR o Yol GTHAIN I Holed e A AR e fhar- 3myfas ¥R, 6ok U 39T 3R
3TaTe-fauE AT & fov 9y giRIeTor ety AT AT SEe AT, U ¥ GIH I Solren #
sl AT BRAS R 9@ T U 70, FEd ABEieEl & quenidd FIEd &89 faEe iR 3eh
AT AT §%1 TAR o 39T & Acash IR 3+ 3T 3T il | o7 wer fohar 3R Sl qar
& AJcd @l Thgel AT AT i & 9 ol 60| Ay & TRE-30rqeleT AR A & yarg o fhe
aqu|

AfFd TIRT FFa & T yomeleTd seora Y 3fAay €1 WER A Fd, SeTd 3R SHT W AT
AT & TUSRT hT @I FAT grafT| 3T fqepra 1 gRemT & 58 aE @ e g o a8 IRIRS
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PR T FFATT F| 1T &, AT BY T 37AMT & Th Pl oH ol  Tdod & [T AMYUTRRT 3UHAT Hl
3TEardT Selehl I RAC-Shglel & TSI el I HITART T 7 a7 37T AT |

$ H Hﬂia I'
0
s Date: 16-01-26

SRT H TSR UIETUS oTgf ¥ °T @Y, o IR ST
golg T § ? ddA §AT H 3§ AWY & el Ta&T ¢
& qifzg afdg st & @iforer & vhare gAsr F&7 arar
3R 9 ShaeT #R T FAG T doar § | T I & 5
BRI g af et B wAS A Tgad oem @
faeg e Fg & g Sk & Ugd AT ‘AINS AW
WS A ARG A Fecll U WSA IHYWET H AH TS
Realr &1 3 & o G I R ST RE & G
R M AT Jas gl T&F AR & AFAS A Th HEITA o
MY are SIT@AT & ggare &1 g, SeTd W e @
Ay &7 @ rffer fFar 1 a3/ e, U A 39 IGRAT F
TIMAR & STl I Ueh §31 Jolg T8 ¢ [ S9N of 27 ¥ oI f3eer o 39erm o foor o= &1 53
fogrsr & a5 o RAG derelidhr Toear §, afoew TS FRET @ 37 AFar o B

f=iar &1 a1d T8 § & gH WE IRl W Reer FEa & AU WHIRE dF 39 d Aeled A
qre g1 aAeiRent # o BfSce ararar &1 g G@ar g1 v 1R gaear Bf5ca 9 & geor v difsar
AR A Fr o § S 3T AIRST F T WA FT g9 §a7 7T &1 57 AR i g e A A
fiar Siars g1 0 &g faaried dfsay @FEa 30 goh §1 3R @R IFUNTGT FT ghaem der g, o Ig
WN%W%IW@W%%W%WWHéU&@dHM HIRAAT & drasfg 3T A
WW&TWW%&?@%IWWW%%@HW%WWWH@N@
ur @ 8 ? WRA H W G T @A safav off aew g, Fife el & ure Feterar AR caiFaerd
SATASRT AT o Fed o AT Thed & & | GRIT I fh 3T WPR H TE&AT el gE | TBNR
3T & Hollel T dlSel &7 dard 31T 31T |
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Live
feccadia

o _ .com Date: 16-01-26

T A HiT Sard

GRICER)

Fafee AT o Yool HeRATer ($31) HT Il W IREH 9ol TIhR, HEIHA HACT defoi IR T
gfeg &1 Afed SR Y g STaE &I Teh AEE Ygoll T FoIsTlel T HIRIA HT | s TTATE hleTehlcl
# S AU & qFe W 37 o BUART & Y, 57 Aol I o kel 1 HIRAA Y& FEIHAT HAT
deloll & aed H &I TS| Wﬁﬁﬁrﬁg@?sﬂﬁmﬂémﬁméﬁﬁ«ﬁw AT H T
IR R A G el & Siare-derd f6ar g1 I8 a1 gatafed g & suAl & aHg gegas ar agl
TETN AR T & $T FETGT AT FAT P AT T A A 3Tk AT ARSB WL F TehT §| AT
H T 937 HaTd I 3T b AT T T TATAAT Fard Toidr &l fordl iR 3Ry & S g it & Uk
gl §2 3R FAFT Ak Fevel, ar R AAT Setslt & fAv AR ¢ Sdah 2 3¢ ered & Ig Fden
BT IT T T g9 T ToT i ToiE eI Ry FET o & FH F g@ol ¢ Tha gl

AP, ST H @A HI HAT dT T T™ g, Fifh T dlel TAT H o Ty $r {arag a«r gef, ag
T 3 Al AU, S§ USRIl AS-AF. @I gl Sen| W& #A, g a9
AT SR B ST o el S Toldl! fohd S UGl & 1H H gldl & Hehdll ¢l 30 W AHS & AH
fEard FoRT & €t <@ o @1 AR A wifeunas Fufd sgd Fose g gl diehar # S
3EYd EAfa ol 3qeT TEl vereiv gl wifev| Fdfed e § =arg#Hfd Fiid $AR f&@sm 3T fage
gdlell &1 @e o $31 1 AT &1 MR @ forar 1 grelifeh, FA™erd 7 §<rd U&7 1 3R § G A
W o 9fRed S9trel BT FEIAEA A1 T Yfag H Rl JhR HT AfCH SIRY o g1 38 RN & Sfa" A
§IMT TIPR I HehR ddlld\g'ﬁ'}ld\lﬁd S g o F =9 At fr I IR &, drfe 3Rt & I
I lefel Falclel TSIl &l 378 H TEIT o AT Feh| o g1y, 3Hererd o $31 & v off g fon ey off
heTT Tl T TRl ot Urdl & AT I H EEAET Il H hlg HWPR G gl dThs, §H 0H WY
SehaT FT 3R FoaT TRT, STEr fhar 8 TSR S vordr & Al sed#ATe Y 3WIer AR one| oy
TSI QAT T A ¢ H IR AheTl g, IR I Toifaar Bardr @iféat & sarg d @Y gt e, ar ganr
T STIEAT WA AT |

T S GG 9 g, O9 TSlfal i 9gd FIauEl @ FeA So aifev] gy & gAR & A Tl
W IRT [l &I TTold WRT @ &, olfched QAT WOT &7 Yereid dsfl 8 ol &, o9 Totaar o
IRERITr & F1H | qo‘loiqolduﬁgaﬂug%ﬁ:éﬁra#éﬁaﬁmqﬁwmagﬁvaﬁmﬁ
TG &of @ SIS WM ST T@T &1 $37 &1 A 3T IJRET R HMA o § 3R gl I a1 Ig
AT FT AT o 3 3Tl heled I UTelell Hlefel & G H T & | IR TRl Ty Toidr
I GEUANT 16T g, o €1 Ay gor er &1 T A & dar Y I |
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Date: 16-01-26
HANST H ARGARAAT HT 78 giaT

bF TF T, ( FARS 3ggH T FHTSALT )

oo de gt & ARAARE @ HARST & 3w, F#AfS IR Towiian BfdsT 9 39 3refer Hh
ST ¥ HRAAAN FHST ST JgT & T dal, fad, Hee@s AR g7 98 dohy Paer-Hieaiiaehr
S &l # TaehRY A 3eT W TET B

IARST A STEX T AR S8 FAGET A ARAT TS SI1el IGT-for@l THer &1 30 FHaT & 75 gfaed &
HRF ANl & 9 FAAE T 3EA S T B g1 Biede 500 Hufadl & @S @ e faferwia dof &
Teh 3RT Slo’ ¥ TAET dTel fAehlel FEIC-HT & FEATThR e, Sidedl- AT @ ol AN HAaRaT
deh gcal 99 YA W 3@ FHGT AT 3UfPUTA § & 319 sH AHT &1 AT for 9 g

T S SeAles ¢ & GER HAGIA H A ARG I 3T 6T ATl HT 3T TRAHT HT Hel HT AT
%,ﬁagﬁsmaﬁqqm-qqudoﬂaﬂ?‘rmﬂ%I@Wﬂﬁ%mwﬁ%ﬁmﬁﬁ%m
o T3, afew 3egiat 31f- Fee At & @ord o sfFee o3 & &) sue govema ARAaREr
gaifteh g1 &1 #RCET & AU aerehl & ARG 3 w1 Gl oA A& TS Ao wrdHA ET E Fe
TS ST & AT 70 i ARAT F & HAdr W@ §l T8 ARAar 7 SF-orh HEET & 15 &
AR 7 1990 # 8,15,000 IRAT &, S 319 50 W & SITeT & T

A ARG T 3P JFAT & ¢U- HFal & @Y AHGRAA F1 Th e W AAA §| 6 FHE HIdh ©
& weis diem gomel ARG AlRRAT AT §, AR HHecT BH B A7 W #d § AR wS
FHANT Torerectay & glelifeh, SAeTel BIE3SAUA B IHANbeT Giferdl AR ‘gihed SEECAT FAT oamemaT
P 93 UG & FETTT H 5 IRUT I T fhar 17 g1 5 IRAal 9a’i & Jg7 ' o g
AlSHl HeUHETHR' & &I A 9T Fham Srar o1, 38 FHeT & 39 S TR 3R A mehicn H1
9T ST ST & &

Roo & I # gy #ifsar g aera Afzar 7 '¢F FINET H X AT AT H Folar T o
FATGRMNAIOT H 31 Sl b, G a1 & [T ARAGRAT T QT ST ST &l Gy 961 g1 ¢4 qHASRT
CaNT aRRel 6T o I AA # AR e &R § o g gt deh, g1 eTerl Holleh 38T ST T@T
g1 SiEchl A TR Sl 3T JHed HT ‘FEeldic; AT HehloT HHAIIS Tk FagR’ & Fao & i
W 997 Y 3eTehl UG 3SMAT Sile ol g1 UASH &1 3 "ol Toadel’ gl $H W HAlel 31T ST T@T
gl 93 3 W SR 3m3carder foaRidt sareterel H HRAT Fid HeXl Sl 3GIeX0T & dlk 9 I&T o @1 &
AR o7 T8 1 g & foh ARAATRAGT @l 3T ol IARTRIT T 4@r 4 arer Sarr S @ gl
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W A FareT T § R TR Q@ FHE, Rl IS W HGHE HAT AT, U RUfq A arow FAoaw 2
SHHT TN 3T dHT A FET & fh RGN FI 9RST Welr Tfgv] Ig Tk HiSA Tofeliaed ak &, S
31TST oTEl Al el ST S| TR ORI e ARG doh AAT 7 &1 W FY, efaror AR R
TRIAT & o R # Usgardy e F¢ g, S 3fie eus, SRRy aRads 3R iepiae
ﬁl?—iT%gTﬁETﬁFr%I@WFWHﬁaﬁ,a‘uqugu&%‘ﬁ\Tﬁﬂwﬁmﬁ%‘Isﬂﬁm
AR dr 3ARTHRAT & Al sgagr 1 gl & dR W e S@ar =ifg|

GERT, RGN HACHT T AT HBA T Hglialdl TLITcHD T & Tl TRV IARAT H siredl & Iy
S ol # HRAAIRIGT T e ofemster 36 yiaRrd g1 fohelt off 3nvandy #eg & e o A it
U TCEHT Y& Hle dled ARAGR & &1 & g ATel T, 38T 3R FAdaR # 36T Slok &l Aerere ad
gl

oIERT, RAATRIGAT Sl 3T TsTelicieh SISTd G Al AMBT| Hiel 2024 & faemernat & & veh I o T
& Th-fgrs @ STeT HRAARIGT & €T &l 3ol Gl dR W 3MYarEr Ry sarerarei & sasje dre fea
A H, AN ¥ FS 98 Iod UROT Ul 88 ¥ F gl 3eg Ty fAc@y @ sar el Ak
IRTEITAAT &7 WY 8, 39 A T doll @ dgel Hehdl &1 3Toleh 3¢THT shel 'dlel T T do Hehd
g1 safor, ARgal s o+ o 3R 39 Sewifos Ral & &9 & W dlc &1 JRAT AR &
U S HiPE, T [AUEHIS @ e IR gRWel AR ol S5 & AdBi d% A R d@eam A
faarfa sor afafafer €1 a8 wfafafcg senar sear arfeu)

AT &, g @ R Shaed & ¢, diceh AR Slae & ff B @ A= dAefiely AR Hwer
Bl Weﬁmﬁaaﬁrﬁa’rqum&ﬁ olfehel AR &1 # 9 NS g1 9 TUET A=A, Fhel
at, wegerRe Fast IR IR AiEplaw ey A 9gd A A6 Ad §1 ¥ G aee @R
AR TR W Sfoid & faearg seiar g 3R wfearfear @ear g 81 ¥ a &7 ot &, gl 3mvareh g
e &7 @ IARA d-a # I U6 T I &1 TE AT Thcdenr sft gardy &=t &1 g S,
GrArel 38dT RUISd =18 aX el |

ARAae 3mer AR &7 W oRfRfa @ S @ & e 3= uger wl Aerer @ fhar anl ag
aRTEAT §- Totelfceh T GanT 96T aTdT HiEhide HSE | ARG & A H 37sl TE o1 36 Fohal §
for dS g U, AT @A AT & SN HL AT 37 A fF T§ 9o IR ATen, dAfdhad g8 3o
A H TWRA gl T 9F TAT §, 9 g 30F AN ¥ W7 @A AR, U IS 3o ARw AR
SaTer HRfERY S anfgul
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Date: 16-01-26
§AR IMaT H 3reS dQarar & g Al Fwifa

e Ay &, (( JEorT TEER )

é%ré*m—m%w’fé?msm*\iﬁdyw‘?Eﬁﬁmmmtmﬁﬂlﬂ%,ag%
qargar # faera| aHoT Sarent H Te 98T deold Al diih & @ W@ gl Ife 3T ot e 3maara S
Tl W e Sei, A TEH T WHR T AT WA I § AT dh 9gT @ 8 IR
ECEICEI RG]

Tk 0aT o gFd o1, 9 AHAT AR F FHH FY F Foit RUlet, cTfaderd TT AR TSTeiicih T fHBaAT
TR oIl T@T, olfehel 3 g TIHN o U USAAC S3a7d (WT3MS) STRT hlel hT 3T & g1 Ig Teh
a1 T g, SEH 3T AT GHrEd 1 RO S @ Fhd g1 98 Faehieh IRGERM 3fehst WX MR
glaT & 3R Fdd faere aedt @ S

gl & A TR & qivfar forer Rud ool &l 9urid # 38 o@s® o T &1 &@r, W ' are g
Tarad foram ATl eX3re, qaddl # Sl & AOER, e, qrRam AR ey & gARad we & e
aref BT Jar g A ¥ Th AT ¢ 3R 30 9uEd FT 38 olv 9394 §34T21Tti€n'q?rﬁ34n—g§ra:m
frar 3R R sl gaer AT W I8 NS o9 AT 1| 57 Tadh NS Nurs & B 57 39 F RO
FS TIRIT 3T 91d ! Jh 98¢ dd Edl & & 7 AP & Aes W & A 7 Ty J7|

#HERTSg AR TR & o Fo Tar § @ 9l Tud YHE S66 Fol B & (o 3 Turad # HA
3% A B S0 3R 9T H o 58 T 6T TR W TH Hemer it 3mafead & 5 o8t gada
TSAITAC $3F0 & T8 THRIcHS RUIC ST Ugsl I fHell, 98 ABRISE ¥ g1 d8 U Jarad o '#fgelr
T gurrT # A 3k Ao & de A e 3R Fseh dr SfodT SEErS| Gl IR F U g o
Taes 3N FRA U A NS el W/ ABS IFPAT S5 &A1) ST 379 S & J7er@r-3refer Eat &
T GHET @ ST Y@, o G T o S SSF o HNOUT 3¢ YAl GURICH T ITOTS g HAAT A6
fe@dr €1 3R 3 Stedr 3R FE FeA 3o F AR BT &1 S TGl H $Hb b @A ceehlel JUR
1A YE §C &, T T8 9§ FH TEAETT 50T § 37 &, HRT 998 & A1 T areir hr fheord & |

T USATEAC $SFH T YV Tl AT HAGF o I g1 Ig & HT Ugell QAT orr g, i A
Tl T AT HI ST ATUGST @ AT g1 FITodl, T, ATHA, Higor HAfFdnor, i o,
UIATEROT S IEH &TET AT Al A A qler I Bl 9 i EgFd Us¢ & 17 Fad G agd w ey
TR W AN 3 & d6lf g1 el a1 §- USE aney et g giel, Sie a3 e grem, 3R I@ gargat
I AT 3EH ¢ T USAHAC SSFH S Talfd &l oA9el &l 31 el gl SgR- sarmer e T eud
T 9O H 3H 530 WX Il w&aagmaﬁﬁﬁ,ﬁsﬁzmsﬁaﬁgwﬁﬁmgﬁmﬁﬁm*@r
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TS 37 TS| IToT T/ e §H 30 399 &I ad &< @ 8, e Ul & ard 2015 & fSieer sfear # anat
@rﬂ‘jﬁaﬂﬁwaﬁeﬁﬁiﬁlmwﬂﬁﬁmm%aﬁﬁmq@ﬁﬁmﬁﬁéﬁaﬂ?m
ST Mg-Ing & ST A g&de ¢ oF Bl

TET A FGICHT I HT TH 3FA g I &l el PET A- PR Regrae F W T AT H Hly
T TS HEA G, A H A FH FEIR H Fodlg @G R FEN, A T gger R qed
@Y el SR gy, A1 F Hgw fob o dF IS ggelr gam, of AN aedqa &, efsh A ¥ & 59
TR ST T g1 ST, o olehdld WH 3dsh A < fe@mven, st ffar & st =gl & Tohd| gue
g, TPRIcHS Talg & TANT 9T 379 9arddl & Tdd Qg & #efier s | &1
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