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Farmers & FTAs

India needs more trade deals to spur growth, but its hands are tied by world’s largest
farmer population

TOI Editorials

Rome wasn’t built in a day, but 22-year-old Alcaraz beating 38-
year-old Djokovic at Australian Open is yet another reminder that
coming of age needn’t take forever. Nasa took just 11 years to
touch down on Moon. Japan was running rings around US car
industry, in America, after 20 years. India went from being
milkdeficient to the largest producer 28 years after launch of Op
Flood. Yet, almost 80 years after Independence, our millennia-old
agriculture and dairy are considered incapable of standing up to
foreign competition, therefore, in need of tariff protection.

This is clear from trade agreements signed over the past 12
months. Whether it is CETA with UK, or the FTA with New
Zealand, and now the EU and US deals, agriculture and dairy
always become sticking points for India. It’s no secret that ink on
e the deal with Trump would have dried early last year, but for
India’s political compulsions based on its vast farmer population.
Now, no country is immune to such pressures. France, even though it has fewer than 4L farming households, as
against up to 15cr in India, has seen strong resistance to EU’s recent trade deal with S America’s Mercosur
block. And that’s understandable because food security is part of national security. Jawan and kisan together
win wars.

But India’s resistance to agri imports — commerce minister has said “India is never going to open up dairy” — is
not about Jai Kisan . Rather, it’s an acknowledgement of the precarity of our farmers. Farming accounts for
only 1.2% of US employment. It makes up 1% of US GDP, and 1.6% in EU. But it’s worth 16.3% of India’s far
smaller GDP. Simply too many Indians are eking out a living on small, unviable farms. Why? For want of better
and dependable employment. And because agriculture as a sector is growing far slower than the Indian
economy — 4.4% vs 7.4% — their prospects aren’t exactly bright.

So, India’s protectionist stand is justified, but for how long? That’s the Rome question. How many more
decades will it take us to reduce agricultural population to, say, 20%, or 10%? Because keeping 45% of
population in an unproductive sector is like parking money in a low-interest savings account. It’s a waste of
India’s demographic dividend. India should show greater urgency to absorb farmers in the industrial workforce.
So that 10 or 15 years from now, every FTA does not seem like a threat to half the population’s livelihood.
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The Economic TiMEs Date: 05-02-26
The Name’s Bond, Municipal Bond

ET Editorial

Indian cities, as Economic Survey notes, are ‘aspirational but exhausting’. A key reason is the poor state of
infrastructure, itself rooted in weak municipal finances. To address this, the budget has proposed a X100 cr
incentive for any municipal bond issuance above 1,000 cr by a city corporation, while continuing AMRUT
(Atal Mission for Rejuvenation and Urban Transformation) support for smaller issuances up to X200 cr. This
incentive encourages large cities to tap bond markets rather than rely solely on grants or bank borrowing. By
lowering perceived risk and improving viability, the aim is to deepen the municipal bond market and strengthen
transparency and fiscal discipline in urban financing.

While not new to India — the first bond was issued by Bengaluru in 1997 — the market remained dormant for
years. Momentum has picked up of late. As of June 2025, 23 municipal bond issuances under Sebi’s framework
have mobilised almost 33,359 cr. Globally, municipal bonds — from East Asian transit systems to US water
and sewer networks — have enabled resilient urban transitions. India’s now shaping its own model. Nashik
Clean Godavari bonds highlight how civic pride and environmental goals can align with market participation.
Green and ESG-linked municipal bonds are emerging as the next frontier, with cities like Indore, Ghaziabad and
Pimpri-Chinchwad seeing strong, often oversubscribed, demand under Sebi’s green debt framework.

Basic challenges remain. Many ULBs are unrated or below investment grade, revenue autonomy is limited, and
financial reporting is uneven. Addressing these gaps through better accounting standards, tailored credit ratings
and possible tax incentives will be crucial to creating financially self-reliant, future-ready cities.

FelA T 8, S G W AT A A0 AT qF

YT

freT 3R Wiy e wogel o1 el FG @ 7orET-3elT FHT AR A& & Ao AR o 9= cAfehet 1
el AEAfdsh o1 A AFRHT i Aer? Riam #gah 3R @6 grat 7 S W@ si9feh @eg gam $o
forell HFT 3T b WAT 8 a1S| TAAG WHR AWM & a5 aledl Flefell H TGoAd AR S
FHYECY s & AT H ol ATEc &1 8ol & & GNA HIE o Fgl AT oh FAGIAT Tholl & Y& gl &
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HIE & Th hae & de & 2002 H HAUT T Fih R F1 Hifereh ISR ol & AT 3rgese 21
(31) SirsT =T AR 2009 A e H ISR HfT AT Wed FET B A HIE A ST & H™RR H
HiAeol 37T AT AR AT TWHR & 2013 H 3/ FHlefell AT IgAAT| oIfheT FAT dFdd # Tk IS &l
ST 3T agr 8w a7 I@r g, S fRAT 3Ta 9 & s=d Fr A W g7 Fr I a9 AGT o 3mer o
AT 2 & T a8 FAEAT § 3R Shadol HT 3TAlol THH §T A6 §7 AhR HT ATl & b goT Hlefail
# Jeolld Fh Goe Toh [T Gold Il HT FHIGCY TIhT gl dIMeT| GERT, Thaleaael H RIer esq
AlfeRer Bfoee gfhar & g1l 3R IR, A oo e o @ dfeha 39 arenfead g arer aenr &
s § RfETd f6ar Se| wee W g =gy, foiee (A # ol Togddr & fov Sregenry & |

Date: 05-02-26

HIH I T 9T AT & H¥Aead T INAT F 37 §

diey FEPR, ( og@et FAafid F Mrav 3K sreEer )

fo8 g4 IHAAR W UHE &Fed §, 98 I¥dd H STU-IES
fecra (3vd) &1 Tk AT g1 A doheilch S Slidel &
& Ugel H Saol W &l AT e A For @ § 3R
T rdeyaenst # AU R @ a6 @ § §HT & Ay
T 73 AleRAr YT F, Icuehar ol 3R HifdeAred
&THATT doTe T drer Hlar ol

AfheT 57 wrael & Iy & Bfoea wifa 3k g 1 I8
JOR 7 doR, e 3R grhersTer ¢fder & arfaa of
F T@T gl IROTH " @ oer §- TeamReH-3maria
Aol 3R IeTaEUT T ST F HIFAIRT & TRILTOT
ST SeT 3o |

S e @ Ig JIIEr HaTer WT Bial & foh AT TS T 96l SEAATA kel AT Holgy aled YR HIHA &l
3YTETS T SIM? §H PO IdiAT ATl § o deheiiehl Telidl o g IR 92 YA W SUSERT Y 3meie
ﬂaﬁaﬂwamﬁmamﬁgélaﬁm#ﬁﬁmﬂzﬁmamwaam

Al AR W AT I Tehelleh AT HH A 3R Herel I ARRF §T @ HA Agald drell Tl & fow
ﬁﬁagé%ﬁlsﬂ%ﬁm,wﬁgmﬂaﬁam@aﬁsaaﬁwm%lﬁmmmﬁ
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AT wans Rivcrd #gsr AT AT FA-HIAA dTel HIAT d AfAT I8 81 T 37 a3 7 o 56 | &,
St el ATy fafRrsear # enfAe &, S8 Rfhcar 3R @oill, Sl &aelvor ar EercHs Foie|

3Tt w3E & faEar 3R aifd @ 38 0 B el e @ & b Tepelich g gAN TSIl atehiar
eH A §, 389 U Y7 ad §1 aFga: T dg g e § @ 81, S gg IIRET oo g b
Thalhl deold Afaard 7 ¥ 3TET & Ov 3% us-a% der Fiem s9& /WG, FHT 3T | TH0T
gard § & 5 afd & 778 AleRar der 8 W &, 309 e SAer doll F w3 P F R AT F & A
N TET 2

Jhlel AT foh A 1 HA FAT AR 306 hresa o7 dR W 0 A6 3caftdh 47 & Jod IS
AT 3TF TTATcHS & Thdl gl AT HH TcH 8l H g1, Sfed TP TATT FACT @l dlell drall &
gl S, ddel, STeIfgd H S Aol dlell cFT-ATYR 3R AR & Aol dlell Igard, TAlSlol-H1ae, AT
3R G FHH T arel e F 9" # G|

o9 3 Hed YeT A & AT FF § HF ol T Sd gl ar -l @1 55 Jor ) s
& IR EFRAT & R TH 7 gd W gf A ar gfdeeyar g, Tad 3R & 3 I dar &=
W SR g gl

m@@m%-m%@mﬁfamﬁﬁaFﬁU*sms?rqc\cﬂlq‘i$ﬁ'(fﬂ@€qﬁ?lﬁaﬁ
fSFACR SE=T 81N, fSadT 39 W AIS FIF0T & 87 &1 Sfp TWRd 0 Uifordr theas & §, St 39

deolTd T SATIehdl & 3T&Y gl

T A gH ANIEd, HEAUSARRIY AR RES-CeA (THSINE) AlS &l A9 gH, S 31T & HH &
qUH HAT ¢, Afehol ST AT FET| FHPT 384T TRATOT Siidet HR AFGIRRT & T AT 3Hecdca
I HTERIRAN T AT &1 olfehel 3R giadm o o fohel @megiees wfafhar & ©3Ms 1 Ald 437
g == A a I8 3gaEar 3R 39T Ferven| 38 Aelias ferar der gl ik amnfes

dTAT-dTAT ShHGIR E’IWI

S & fIEar 3R afd & 3@ s B Al et @ & F aelhr seided gAer Sidel dlewiar @en
A ¢, 309 HF Yo Hd §1 3HF 3¢ T UM P & W 920 & & oA A T gl
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& Fae W & 99 Ad SJwen ar afddea 3 AgEn?

dAfeqer e awar, ( vRFH 9ideTd vd 9E@F )

o e A § T veh e Stel ARy giear qff S & A1y Ehie W Telifehd gl ol §; 81 q@
R® GART JaT N W Toh Hsl o oA gl arell & o o5 @l g1 935 Me 1S, ar HeH T
ATell &l TTelrd 33TeT, fohciTal &l Heolell, Thel &1 groralel Yo, 30 HAY ¥ el g@l A H Sl
¥ A9 37 [T 9gd gFE P e I & R R Tell, & R TeAr 3R AL-AY AR BIA @A
TET 87 3¢ Ter 3R 3UARN FASR 3 oRIaT g1 Thi ST & 37aTdr dTehl IR 1 3fa<eT & 8T 3 &

sg N F e FaT 3dld BT 2@ 3R 6 Fas W @A #@ms § for g & ® a9
GETSET cmﬁmﬂ@ffﬁ@%ﬁvw’faﬁmm%‘? Ch-sioT hgollel dTell I8 ST &l
STclt & 39T ATT-FAAr & Fead A8 @il X JfAfhar &1 gofoh T 3m &1 3=l @ H o I agd
TSf8d gl § 3R 3 A A ool THG FE A, S 3k HEGE Sl B ASAT AT 3¢ FO AW
I FAST A6 ¢

fAfdeler der & G Tl § MY 9’ &1 7 50 oAz N FY IR Al Il 3R 3rerarg A H
T S 5 N F SR WX Ao & T Wer S €, oferd Sif@FE O Y JdaR 3
Wﬁmuﬁldaﬁngmaﬂqgw ghdl &1 TE SeT-Usadl & Jeoud 3T TedReH & feua &
HHC # @ o 1T g

R §H 38 N AT IoAdh ATH-TAAT & Aol F W f I 3e¢ IR ATH @ g @A HiT HfAr
e SIS &1 3% [T 319a STt &1 garehor [e A @dar &, J9fa "Th-sier & U, deee, gerdar
AR FFRE ST & F&T 1T &1 3R e TE FRUT § B 9 99 W 3§99 S3eT WA g 8, AT
o W 39 & gfafear sifet aa §; 98 § Agad &1 Agcal

3T ATAT-Tar &1 AT gar & 5 g &7 3m g & T i & 399 Sehe ST O T8 [Ahora
ART| oifehat "Ch-siter’ & foIw ar g gfetar weh foFereh W #AlGg &, W Agetd @41 e o# ar foest gt
& feeq = gl

al 3T Wl N5 AGeld HT SHA FII UM Tehellch T AAT o 3¢ Th AT HYilel FAR feam 8, et
3T Y HGAUr A WA Y fedr I gl Gedo e f3elay g Sem g1 39 ar el & we o
Y[R JcdicH I HFCEY T T a1 g
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AfheT 3T & ‘FBhFeT-ATFTr (Friction- maxxing) & #v fdar & Y F=a fam §, S gAYy =t &
Igiatr &1 Aol d el AT &1 Tg R I Tl IR T & Hged & A P AHA @l
gl

T Fgdl & T W JoH TTAT FAIGAT & FollT TR F dgT TAholer, ftheh FT ATHAT HAT IR T 38T
Il & dIG 3TAT TG R g7 A 8F 3R 0¥ ARla A | Fr aHAAT B AFRT a1 §, T W)
gART fazaor =gl Fifh ge @l fgRwe Fufadat & srefem gAR egfFdca A AR gl

SHA BIA gl dTell AT Holedl AR IMcATIATH §H JId-a1d T LA gld § F&rar g 3R g St
g f& Saa I3 3Ter AT AT FI TolchH Agl, Udh U IRAdDhdl gl MR Jg "fheere & &,
i 1 oo A <afda & R & sarar § 3R &) 93 @ds o 3@ g

SEATTAS FAad A FEdd THIHIOT

Ieig FAR, ( AGF HaAlgd TRFT &M IJETTT T FARANor F¥yer # vafdve St § )

Date: 05-02-26

afRed 3R gfEror TRIAr i e @A $H HAY U Y, dfehel 3UEThd Ald 9Rade & ek ¥ e
W §l 38 AT A FORUR ¥ 3RE qIekiae gurd, e e AR s afeast T aedr
IMeATAIREAT &1 3ARET & ged et AT, AT fi aRs Fnfaa fufa 3k aRas afed dqee A
g 3¢ dceral o & gl 3ol e feAer Fad wHes & fov aRa e B

o FHY T 9fad TRIAT T FET cqaedr AN Aqed AR ARE W 3maiRd @, R <0 & s
& ac ¥ 3ANE A AT 30% da-ga 3maRa 3R AT @y 18 &1 o8 aRuRe Tganh gt &t
g HEYH Blel o Toh Hehe & THI HARK gdald Taa:-The el Wl U9 3 It Jeu, Foil Tohe
% HRUT $H & H yId FIaT {fA fAsme Hr Pufa & € g1 0@ A ey ofFadr dwfous gam
IGEIHT H Ty H ¢ TH Feod IRET H Teh URT UIichedlel, FFT 3RT 3R e & dra 3l
foear & & # fG@g &t §, O ‘sTonfas ey & &er S @ g

qIfehEdlel ofd THT ¥ HHAT 3N & TTY W HGAWT 1@ 31T &, T giforar asf & g@ @& &1 g
ORISR S & Jeelel AT GAH T §IHT &1 IHHT AL ¢ foF T3 Famert AR A A T8 Thellh &
Ay fAR Teh TET R&T WIHE qr ] SV, it AR W FRAT 7 T Feh| ghefifeh 30 FEaTiad gd
I AN 3T TG &, el 3uhr Torelifier saerarel @ gt gl g1 wrferearsr 7 srdfegaear i)
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Tohe # § 3N 3 el favawshaar @A g o W &1 #Rd & @Y 381 §u¥ dael -8 74,
sfee dumieh off 8, S 3@ehr Ae TT9a 3 off ‘Q-arsg eyl & &9 # shfad @ ge &l

s dReE o & ATIH @ dihede AReH goar F #wdd S f S aar @ g, g
ARG TN W 38 IR-IR Tg TgAN §37 & b Aofgel TohofedT 39 3T # TR WieAfas Farde
hr ARE AE S| TIE IRT HUAT GI&T ATt H fafathiched T @1 g1 386 IANH, oA, AR
IR & ATFAIT & AT FAGICR HGY &1 9RT H 38 99 3 Bl &1 IR o oAer &7 qe&T @
U T eI S{fAeh fAeme i R ] @ &, e 56 gEAad gl A Aty Y1 @d €1 @5
3R R et & AR gfrdr # Aqed &1 3MehiET WA €, S 30 FEAPh § Jifte gfaeaet sere &
UG SHITIT 38 T3¢l 3R Uifehedid & JeT I39lIs H QMM gl F SohR A 16aT|

HHET 3R 3N IIfREdleT & FAEIR Teh @ (0 SN AR, Fgad 3R AR 3R So/Te &
ST 3R T 81 T AT TTAT FR&T A3, Tohellhl T3 ox 3menRd &1 &T, Githar, daer JRa,
AR IR JARer S & # I8 Heder HR-R IeRrar S @7 g1 gUS @ EfSeahivl due Aded &
ol T8, gfoiersh &Taar 3 e faema W fod Bl TA & oY 3nher & gl &1 deh Jus o
I fe@mar g f a8 39er geem Rl @ Tadd &7 § aRANT & & fAv IR g, 8ol & 35 fav 33
URYRS FEAIEAT & 3ol IEAT Al o A T3] SoRES & HIY HAAGOT o JUs Hl & &
e H tHh a5 ufd g #r g1 9Ra & oT I8 gEiell wEifae 3R #Aaaafas gl TRl )
Hecaqol g1 STgl 5 ool uifehedlel garT SEellfdsh STd # 39l Eufd AT axat & yaral a1 e
Fah §, I8 9§ SoRIAel & WY GUF & Tah 3 W{ Feeh & Jus I 3fds 3R wehfos w9 @
HgeaquT & F T 54 1 Y TR 3@ T ¢

gl & 9 3 Jqug & drT W@ F@eder W IR 97 3 R A v Hahd &1 3§ @AEor & fGEdr
qdl HALTERR ah G@rs 3T §, STel $Rd, SoNide, e 3R @svd & @ dedl Hae Jfed Hr HAN
HTshTHehdT 3R AR AEIT $T FI&T § S[3T 8| HARA-HET a-JU9 3 MR S 9918 38 0T de
scdeh @l 3MAH 3MYR o Yeiad X &1 Ueh 3R UAT oiar g o daiikeh 3dier 3R gdidrcas afdd @
R oar & q@lr 3R T @ gAleor g, S e A, deheliehl HEdRT AR AIST geeT W
arenfa gl

gfRes AR gferor ofkram & geeT cHardr v Sgydy, cATAE 3R e §9 @ dufed & # 3R
3R B S 2 INTE T @ FAS, el & A FeH AR R T F GHEIT §, 9 5H AT
aRET # ER BUfT & glell S oot daRer aART 3R Fclilcas eaea @ @R ¢, I areg eae
IR T of, AT TR ATFT g1l 78T X I1eaN| fhe 8 $IRT & Feieh @11 g1
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HRA-IARFT FASNAT TATTAT ST AT R

Y &Y ya.fadF @, ( 99 3ifeaax REY 339 # aEa-9f@se 3R Fsm vat (3R &)

Sidfes €U & AU Rl 1 AT AR Asgafcd T TAT SR AT ST 8, STeT gioar sk # aedelr aér
€, THTH ¥ Yooh T 9T &, uARRAl IR el A FfARTTAT @ R §1 AR HRA dr arT wT ar
aE ARG & Yod & FRAART A U Fi& He A FH §G dh HIHAAS @1 &1 ST Al HNATS g H,
A AT gEfd ST T 3N IARST § 3 W@ 3HAEN & Sfa9 HA Ty o arer Hled uror W
SIS HATAT ¥ &1 @]

gelehl W A FE 0T FRIX WA gg1 HARA AR RT F i 3w IS Foed F s
FANFT 38 AR FFAla & AT HRT @ SITET 3cgeh Aok 3T @1 o1l Ig ff &9 § & ofd g7 s
FHASNCT g1 g1 el 1 hrAd T gohreh ﬁlwﬁmwaﬁmwgmmmﬁﬁm
g3 S 3R 1 fdid R Sarer e

HGAIHT A W W@ & o 3§ TOUR FASIA & 3R Aeea fAfdare § Fife gioar &1 qeq a9
3rfeggeer 3R o A dedr el Ted a2 rfcuaear & i & Wr &1 W H 75 18 yfawrd X & aEr
cRit & drar AgeaqoT e aifafaftal & dicags o Tohar § 3R a8, age weqel, IcaT Td 3TeNOT
dur gfaueliy SR & 3T YA &l # U IR R Fel A dendl §1 #IR HRA-3@RET SaR
gHslla &1 gfauai, & 3R 3ffgs Taeifas FAgea AR & S3mer gl

Gfauaiy TR W ¢@ a1 Ig FASIAT ART-HARST Gaeil & Tk HhT 3T SR H AT H dlell gl 36
30T ek 7 T &1 Af3Taus Toreiiaes 3R 3nfs At e & e @1 41| I8 ST AoEide dead
F Tcdleh g, ol AR & ToIRY ¥ O d W TRl I § Fife ARG o o 3mees & T 3R
dRRae TR W 9T Q@ Sl ol S HRA 3R AN AR FHASIT W diadid & & &, a9 didaes
HCAThA dofl & Feol 3R IR-IR AT 9T foh O JRINT &I Frafdiendr $o 3R gl

A ¥ FA ST § o 6 IARKT # Tfod seea g3, st R F ey aml ggelr off &7 Red &
Gelh SAMIRIGIET ASTRAT I, ST 5 ARy @ g0 §al ATl 3 &1 o R H der fear 3R 38
3R AT AT Y & T A I IARFT & 25 GG AT Yo B T A 95 ;T AT AR
AR A NI 3 & [T AT FteT &1 e o AT q@d a1 ®6 Aol TEs & Tael # 0T W
25 YicRIT &SlcHs Yo AR SHIET AT Tg dlhs T HeH AT F&ifh TH-Tghel Jou H AR &1 H1S
gcael o T 4, Afhd 38 g # W F W &G d¢le 1 gArE fHAr a2
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A 919, 9RA & IS H ARSI HT AfSAT Igel & TG T oM gl ofdll, St W ik 9 IfhedeT &
a1y ARST F TEAT F FoR IATI TT Fg a IARF-IfFeasT Taet & afdsedr ST AR IS TR
smﬁamﬁw%ﬁaﬁaﬁéﬂwaﬁgmmﬁﬁwwwwaﬁﬁm%m@m%ﬁaﬂ?mﬁ
39T I0TAIfae Reafa & aRa o)

3ifaF 919, SAOR AR F ARG F JARA-TAAT a3t Fr gerar Ber, S Fof-Felr ggr ot Feardr
3R Facel @8 & gar &1 o Rufa 7 coMR @#siia $ givor 3R 500 3R STeR & gla9ald SR
&I HAgcdrehiell arer 3EH Al & U 38% AU S Bae au Fat 787 i 7 g I8 gHEsilar et gat &
Redl & 37 Tgef3it 1 Afha T Tohcm 8, St 318l ok gTRIY R A

30T & T o9 THT ¥ 3icdhT 15 66 & 37T 73 Toliliad dudr A 715 §, 5 caar gasia &
IR FAC T@AT HRFol GIaT| AR HT IJEGeTar # gl arell Fars Jooh fRg-genid WEhfa 3R & delel
& T 3maesh IR o e | ET GATHA & (0TaAlicleh GEdail - IS FRET WEHfT AR Tsé
T WS - # T8l & g 9 & v yfdecyar fg@dt Ot 7o od o T abflg |sieRi &1 3ifees
ST 38T B9 BTelifeh g $o 50 W @R SO0 6 9Ra Re-aend & v sve gfdeeyar fFa @e
HE o ST TRl § AN ARG § FAdA 30 Haled 3MUN Jaol H Hebell ¢

HRA-3ARFT Geei H ARAAr S0 {uﬂlmmﬁgm%lﬁwﬁmwaﬁm
Ao @1 uge, m%ﬁﬁwmﬁwﬁ%wmwﬁﬁrmﬁ% Sge Y ad& ST
IFHACT T TE DY FAET FAFAT F W E1 GEY, Yod THOT J AR H R T e e
awTrTsﬂTaara:aﬂmaﬂawwg&ﬁ?m&wﬁﬁamﬁ%mﬂa@aﬁ?aﬁﬁwﬁ
WA 39 & faw aRa fhar| 3id A, R aagilar sRd & fav fagrfas e ST § 7R F6
geAtferar o €1 ST TR TAE ¢ AERIFad ey AT IR T S Ay O<fer dewt O Fel| S5
$O 38 0 @ 7 g o geioh ATY IARST & gfauelid deer A ek od ¢l

HRA 3R IARF & v G 921 qrenm gl e Ig el 6 auR AfaRiy & SR gl ehRTcHS
RO A H A fRar Aw| Ifg gaAe afa S @ § dr 37 9T FI gfausf deut # 99 IR
& ST HigTd A & & H g R Swen| fohg Ra & fow Ty 9l I8 gl & ag aedr 3w
& SR T Redl 1 Far Ferar g1 T6-Jhe! TO¥ F Tg T &7 @ @ g &l
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&
"m

= Date: 05-02-26

T @R

HUTEhT

AT Wl HARSTT I T & hdl §, dAihed 3T fav APT T80T TF F& 3R 3rcAAT=Tor 98¢
SR g1 3R R g a1 fRR Fr SR od 6T ST, dF SH% IRUMH HIATGE & Hhd gl 3T Hr
ey gfetar 7 O Wor o 3 AT §, O SuAerhdit @l SiEH R e QT S €1 ae 5 Well &
3T ST IHNT 8l &, FEd § T Fad iR vd AGRAS [J@afaal &1 ReR & o &, afcs &3
IR ATcHETAT FeH 3T ofd &1 3R 92T & Iforarere & Wr & Uah ged faeRe geaT I 1S g1 Jgl
et AT Jge HITAR & U SHARA HT Al Aol ¥ &g 18, orad 3ot Ald gr 7| gfom &
IR S-usciel # gal =erl foh I Al 5ot Teh TH HeTellgel Wl 1 3ET A, ad Tl & SRl Fo
$H e & FI U A §, ST X F Trelr 187 gt |

A G A8 fF $eteie IR FAC BT & §AR Sliaed 1 glaursiers oo far §, AfeeT dwehs & 3@
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