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America Intervenes, Hold On to the Rails

Instability as policy just got more unstable
ET Editorial

So, one thing has been cleared up: Trump is not the isolationist he’s often made to be. Saturday’s attack on Iran
with ‘fait accomplice’ Israel is a logical follow-up on an arc that dates back to Trump 1.0, when he ordered a
drone attack that killed Iran’s Quds Force commander Qasem Soleimani in January 2020. The June 2025 attack
on Iranian nuclear facilities — that Trump declared to have ‘completely and totally obliterated” — was a shove
to test the negotiation table. The latest act of war is a cessation of negotiations.

An intervention on this scale doesn’t have a single cause but multiple, layered ones. The cited one — Iran’s
nuclear development capabilities — is the least convincing. But Trump hasn’t been big on ‘need to convince for
action’ at home or abroad. So, his purported bid to act as catalyst for ‘regime change,” and appeal to the Iranian
people ‘to take over their country’ — even as the attack has killed civilians, including almost 150 in a primary
school in Minab in southern Iran — is as waffling as it seems. Whether the ‘preventive’ war — a war started to
stop a war that hasn’t started — declared by Benjamin Netanyahu will convince Israeli voters to repose their
electoral faith in him after charges of fraud and bribery will be known in a few months’ time. In the US, mid-
term elections also can find a MAGA-neocon narrative.

With the death of Ayatollah Ali Khamenei in the strikes, the Islamic regime will find itself weakened — and
thereby more liable to take a leaf out of Israel’s ‘Samson doctrine’: perceiving existential defeat, ‘take everyone
down’ with it. This isn’t just bad news for Iranians, many of whom who have endured decades of sufferance of
a despotic regime, but for the region and beyond. For all its closeness to Tehran, Beijing is unlikely to take a
detour from its ‘China First’ project to take on the US and its Gulf ‘bases’ and come to Iran’s help beyond
providing ‘market-testable’ armaments. India, on its part, can be silently thankful that its latest show of
friendship in the form of a prime ministerial visit to Israel was with the belligerent side, and not with its other,
‘more dependable’ ally that appears to be badly hit — and will, on its part, cause further hits across the region.
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Selective outrage

The judiciary seems quick to take offence only when it sees itself under attack

Editorial
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The Supreme Court Bench that took up the NCERT Class 8 social science textbook case might have
overreacted when it saw the critical references to the judiciary as a “deep-seated conspiracy” and declared that it
will not allow “anyone on earth” to tarnish the judiciary’s integrity. While the government has expressed
remorse, Education Minister Dharmendra Pradhan’s statement that action will be taken against officials
responsible for inserting references to case pendency and “judicial corruption” is an exercise in executive
arbitrariness prompted by judicial overreach. In fairness to the Court, it would likely not have taken offence to
the passages had these had been in any other book. But textbooks are official, authoritative accounts and the
judiciary found the passages ill-motivated. Instances of judicial corruption are real and censoring textbooks is
not a corrective measure.

Since the BJP came to power, rewriting school and college textbooks has been a key part of its agenda. Right-
wing commentators often find court judgments, such as those giving precedence to the environment as against
development, or worse, as against religious practices of Hindus, and therefore not nationalistic or beneficial to
the vast majority of the people of India. An adviser to the Prime Minister recently called the judiciary the single
biggest obstacle to development. The Court, perhaps, saw the textbook as an attempt to intimidate the judiciary.
Some of the sentences were indeed in the form of broadbrushing social media assertions not carefully
constructed with rigour. The textbook, for instance, said, “People do experience corruption at various levels of
the judiciary” and went on to describe complaints and redress mechanisms. But, such critical references had
been used in chapters dealing with the government or the political executive as well. The chapter on elections
had a picture of currency notes apparently found in the car of a candidate. The textbook writers probably aimed
to spark critical awareness, not offer bland tutorials in civic studies. But as with other textbooks, there are
problematic passages. The many history chapters uncritically valorise medieval Hindu kingdoms and portray
their struggle to retain power as rightful resistances to Muslim rule. Wars for plunder and territorial expansion
have always been part of history, and they did not begin with Muslim invaders. Chapters on Muslim kingdoms
briefly refer to Akbar’s tolerance and Babur’s intellectual curiosity but remain largely negative. The chapter on
penury under British rule and Mughal-era wealth is not balanced. The problem is not that the textbook
selectively targets the judiciary; it is that the judiciary selectively targets certain portions.

Date: 02-03-26

Sixteenth Finance Commission — misses and concerns

Evaluating the federal implications of the Sixteenth Finance Commission
recommendations

C. Rangarajan, [ Former Governor of the Reserve Bank of India and Chairman of the Twelfth
Finance Commission.

D.K. Srivastava, [ Chief Policy Adviser, EY India, a former Director of the Madras School of
Economics and Member, Twelfth Finance Commission.]

The Sixteenth Finance Commission had significant flexibility in determining its approach and methodology, as
its terms of reference followed directly from constitutional provisions, unlike earlier commissions that operated
under detailed central directives. This Commission, as before, addressed the two key dimensions of fiscal
transfers — namely the vertical and the horizontal.
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The vertical dimension

The Commission took note of the increase in the share of States in the divisible pool of central taxes from 32%
to 42% by the Fourteenth Finance Commission. The Fourteenth Finance Commission had justified it on account
of a discontinuation of State plan grants, amounting to only 3% of the divisible pool of central taxes at the time
of transition. The subsequent reduction to 41% was due to the change in the status of Jammu and Kashmir. The
Sixteenth Finance Commission noted the Centre’s concern about the reduction in its fiscal space. The Centre
had responded to this substantial increase in the share of states by the Fourteenth Finance Commission by, first,
increasing the non-shareable cesses and surcharges, second, reducing its share in the financing of centrally
sponsored schemes and third, not accepting sector-specific/State-specific grants recommended by the Fifteenth
Finance Commission. In the end, however, the Sixteenth Finance Commission retained the States’ share at 41%,
imparting to it a kind of semi-permanence.

The Sixteenth Finance Commission makes no recommendations regarding the non-shareable cesses and
surcharges which, by their very nature, should be limited and levied for finite periods. These should be
earmarked for specific purposes and not merged with the Centre’s general funds. Instead, the Sixteenth Finance
Commission recommended a ‘grand bargain’ (paragraph 7.67) between the Centre and States saying that ‘States
would agree to a smaller share in the resulting larger divisible pool, with no loss of revenues to either side’
provided the Centre agreed to merge a large part of the cesses and surcharges in the regular taxes.

The Commission did not take into account its constitutional duty as enumerated in Articles 270 and 280 for
objectively determining the share of States in the shareable pool of central taxes while making its observations
on the cesses and surcharges. It would have been better had the Commission at least pointed out to the Centre
that the steep increase in cesses and surcharges was not warranted and not in the spirit of the Constitution.
Further, the Commission chose to discontinue the revenue deficit grants and did not recommend any State and
sector specific grants. This became a route to lower the share of States in the Centre’s revenue receipts as
compared to the Fifteenth Finance Commission.

The average effective transfers covering tax devolution and Finance Commission grants to the States as a
percentage of the Centre’s pre-transfer gross revenue receipts were 27.0%, 27.2% and 28.3%, respectively
during the Finance Commission periods (11, 12, 13). This share increased sharply to 35.6% during the
Fourteenth Finance Commission period. In the Fifteenth Finance Commission period, covering the years 2020-
21 to 2024-25, this share came down marginally to 34.4%, still considerably higher than those of the Eleventh
and Thirteenth Finance Commission periods. This steep increase in resources transferred as a proportion of
gross revenue receipts of the Centre should not be overlooked.

Looking at the first year of the Sixteenth Finance Commission’s award period, 2026-27, this ratio is 32.7% as
per the Centre’s budget estimates. The Sixteenth Finance Commission’s projections for later years may prove to
be overestimates since the 2026-27 nominal GDP growth, assumed at 11%, is higher than the Budget estimate
of 10%. The Commission also did not factor in the revenue reducing effect of the major Goods and Services
Tax (GST) reforms undertaken in September 2025, while the Commission was still in session.

Horizontal dimension
The Sixteenth Finance Commission introduced a new criterion of contribution to reflect an efficiency

consideration. But it measured it through the share of a State’s Gross State Domestic Product (GSDP) in an all-
State GSDP.
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There is a need, however, to differentiate the efficiency of the production system from that of the fiscal system.
In the production system, the inter-State distribution of GSDP depends on many factors which includes the
inter-State movement of financial and human resources. It largely depends on market forces which tend to lead
to a concentration of productive capital stock in a limited number of States. Human resources also move from
less developed to the more developed States.

This change involved using GSDP in two opposite ways. In the income distance formula, the lower the per-
capita GSDP of a State, the higher the per-capita share of that State. In the contribution criterion, the higher the
per-capita GSDP of a State, the higher is its share. However, the Commission did not finally use the GSDP.
Instead, it used its square root. This was meant to reduce the excessive effects of using GSDP to reflect
contribution on some States.

In the devolution formula, the weights of some of the other criteria have also been changed. These are purely
judgemental. Dropping the tax effort/fiscal discipline criterion, which was a fiscal efficiency criterion is not
consistent with the Commission’s own narrative.

Losses and gains

Consequently, the main States that have lost on account of the Sixteenth Finance Commission devolution
scheme as compared to the Fifteenth Finance Commission are Madhya Pradesh, Uttar Pradesh, West Bengal,
Bihar, Odisha, Chhattisgarh and Rajasthan. The other group of losing States are Arunachal Pradesh, Meghalaya,
Manipur, Nagaland, Tripura, Sikkim, and Goa (the north-east or extremely small States). The gain by other
richer States has not been uniform.

Ideally, the losses of some States could have been mitigated through normatively determined revenue gap
grants. Devolution is not enough to capture the finer details of cost and need differentials of India’s highly
differentiated States. Further, if a Finance Commission changes the tax devolution formulae, then the
consequential loss of some of the States could be neutralised by the revenue gap grants.

In fact, Article 275 provides an important mode of fiscal transfers for the consideration of State-specific
‘needs’. It should not be confused with revenue deficits. Needs can be estimated in order to equalise standards
of critical services such as health and education.

This would have facilitated accommodating the performance argument of the richer States while still promoting
the equalisation objective. Even if there are difficulties in estimating revenue gap grants since it involves
normative assessment of States’ needs and resources, the Sixteenth Finance Commission need not have taken
the shortcut of dropping these altogether. While ad hoc State-specific grants are not appropriate, equalisation
grants still have a place.
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fafeaaar & O S

HUTGHhIT

SORIIA-3TARNGT T T Vg FRaAS H A & Fafed ATHh T Holgsl Al IATToell el THAS &
Ald & dIg @81 Aiged IRAd A 8 I, AfheT Tg Feall Hiod ¢ T war aRad=r o gr smeam, s f
AR Tseafd & 98T g1 Th A S dASUeT et & R 7 & g8l A Td Gell @ AT e are
a7 # fregrer fhelt srgafa 3R fage & 3R fe@ © &

SHHT AT IE ¢ foF TAAs & T W HARA Aded & oA T OIN0T & & 1S § T S Jar 3R
Y §9 ¥ Ralegell MSH & FATS FoRAA-3ANGT & AT AT Fa &of & Y & WiHaAs T HAld
P TEoll ol I AT 8 & W &1 T T [T RE RIS Bl AT F1d F TATT HHFET 3R, HeR,
SIS, A, Sede, Fdd, TIFd IRG AR MM So16 AR ey hrell & @Y AERS &3+l
AT 9T W &, 399 IE TISe giar & 5 98 e ¥ 8K gy HAle aren|

A AT F T R =R et & anfRe et w o gaar e, 3@ aRgw ofmr & aag 3R
qGaM| SHAN 3 HRA FA QU gerdr W usam, F&ifh Tg &1F favg &l Joll T 3Mqfed & 31 & g
ST VAT & YT & STas[g a2 IE & 6 98 soRd 3R 3afer &1 =7 &7 T &1 od §A d
ATAAT &1 HT Hehell|

3 WX T 8T b WHas T AT & a1¢ 8T 3 dR 9 AT SE1T 7 3mepier §, @7 T H SeAdT
T Teh I G ¥ SR HROT FET & & Hla 40 a5t @ T1 W Fifost T & aRIeT 3egled fRperar &
AT fohar 3R 39 ol W ok Holgel AT ANUT| $8% HARF 3ogiel Roigedr, g vd g3c
S TIGAT AT g e U HAce HT| 5TY SR IR ARG FT A T & R 67| 3HH g gl foh
T W ool 3R 3ARST &7 go7ar a8 7EY

T EH el ARy ARG 1 FAAR H1 & IRAF 8, dfched S FEAfd el 3@ fow sueh @ar &
goufHar o STRERY §1 ST AeT-3hel -GehRUT TATY] GRAAR Feollel T SI1d H T §34T21T|?JﬁéTl?ﬁHﬂT
o WA TR wRAEA T AR AT T@ FHT IRET AL GTT g ar @ad: geeide a3t &
HATETH @ IS gol folehel Fehal AT

gl hidel § foh ST T HiaST &1 §, ofehed SHRI HACET AGT T ST Hehell foh Teh FHI TeITIehell T
U7 A ATl g & AT HTgel heeddl # STehs -7 AT 3R N HROT S SToldl & Teh ol o
ary gfRast ST F ST mEaT & gt faRrer Sedr S T@T ATl
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HAFeAl FT SIS IGTdI THR

ST, 39 FAR A, ( AWF ATy & ed FEa 3E Adoeic F wha §)

HRA T AT cIGEAT ST hadl olfad HbedAl
ATIT do AT 8T I§ IS g, dfod Tg ~ATI-8THdT
IR AEA-GTHAT & A g HEJeAA H TH TG
el 91 IS ¥ RHX 2025 dw & 3 gUa &
fr Nod 9T avf # Ter g 3ehaeyT 3eredr #
dfed AT T TEAT P 4.11 FUS T TG
4.80 U3 1 IS B

T 3af 7 3Tg =gl & dfad A#e 53.1 a@
T Fga 63.3 oM@ 3R Tdfca =aey & I T&ar
70 §IR & S T 90.7 §SIR T TgT IS ¢
goHAT H gafeg sarrey # 3iEaa ufa av 193
Y Raw §, Sefe 3Tg =armedi & 215 3R ca e (e =araredi) # 245 @a & gar gl
HR 3o o A YAR § ST61 A =argaricrent arel F Haifte e & el g

ARG # g Iafy @ 79 R §, s smeefomn, @wersr, Ramqe 3 foeer & of§ srererd serer: 97,
120, 145 3 189 f&eT & dochr &1 #Ra &1 Fdfed =argre gfafes siadsr 10 @ 15 hae g &,
Safr s Aald IARE T FIE Q@ wF av § dfawasd 10 & 15 ok & &ar §

A STAdl # A ATl T efedl H ol 968 B3 Wl §, W &9 o Ig ¢ & S ofer 9
SHAEAT HT JHTARP HRYOTC @ AR §, TE SR el I §| aead H gl Pefedl & aRreT
=ararefier 39e AR Aot R dfaa sngel @ qot & €1 srasrer & wwg off sarameher rvs Few ar
W R TUT Fraerdt & doax RaR FToreie fo@ara g

et off Aota A 3ifad &7 3 @ wgd 3¢ FE A REga wiEel, @@ oRg F [Ferot 3R A @
T el Pl TSl I IgeT HETTST Al Bl §| Tg 2 & FaH HioeT wRAT H § Uh g, Fhifh
sarredier garr for@r T gAs eeg WY AR W AN & S 3R 3 #iasy 1 gHifad A g
3Ad ARIRAS g1 3R Tad & veue & fav =ararehet 3T f[@emea & sraegesdr gidr gl
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Ig UROT §Y Ieid § o Faramefier g uid: 10 & T 4 g9 d & P I g1 T 39T IFTAFIRT AT
AMA, T R FeARd # FB UG, U AR el AN FOET MY a6 F eFdd Fd §, T
W@rma@rasahﬂmwsawa:ﬁmagﬁwwm%l

RfFqar @ v 991 F#Ear § &, WG Al el Tl & el gl I WAT 761 ¢ IFAT H ST AHeA-
TAMHA T ATHITATT oo RT F TR R Fofr o F e @fed g1 & a9 aeRe & g == 3R
RIprae & T venaATT sRAHe fashod ereld & aodl &1 TET & # HehcAl HT a6 ST 3Fel 15 g1 5«
WFRT BB 3Chdl 8, ST THT W UIRA Aar ald IR FTIAT 1 Irear g8 gl H Ferar-37ee9r dr
STl & o STarecgl @ §<e T ggfd aea ¢

SaeHT GROTA IE § 6 TS |5, e, ocll, Sl 3R Fpo-hre S gardr Heg o srererd i diae
T TET W &l 38 IAAREFT TP AT T 1 93 dAe W 3fer, Rigsr 3R Re anfamst & sma
%“Iﬁﬁfro-qmmq\iao‘rqgﬂgu THT J Fad faae Aues #, i & Fgar fr FREy & 7 o oo
BT &1 3dd: 3MeTad YT aF T AT T H31T R{red s | 715 §, Fud dfed AT sea &
IR T AR & v =g $r gfshar Jgaf & S §

gfdfeeT el aTel ST ATHe HT &6 HeToidl H FoAds-THT Aarel Sl g1 TF & g RWoA HeheH 3arelr
dREl W el QT ST 81 I @t B quieafd, sAEAa-darer # o, gfew gl # e 3R
aEaS Repls T G ThdT Teh | & asi deh Gierehr &

T IE & T FI7 g7 ~IrguIfeldl &I SI8T shad 3cledl & HIaX &F &9 IAT Heleldl & sl o 3
FEH IBTTIAN? el A IETeld & JeY [Holll TIRU, @l ANIRSG HI FAIGEY, dhadrd AR de-aeg
Er?ﬂﬂﬁﬁﬁrvﬁ'qw?fﬂ%lWaﬁﬁﬁﬁmﬁmﬁaqlﬁd@rqscﬂdw@uﬁ Ifgu| AR H
TITATENL-STAHEAT 30T & HNT 3R 1 8 arear ey g

a¥ 2020 & 3Hihsl & AR #ARA & 9id 10 @ T HEET W AT 21 =grareher 9, Sdih 1987 & &
fafer 3maer & wfd 10 o AR W &7 § HA 50 RN gl &1 goia &ar arl 3@ # gfd 10
g el ) 107 =graneder § 3R fie # I8 §Edr 51 81 WRI A I HheAdTol Al H IMHA-IT
FEATd AT AT FeAT A F ool FAAe= F TgAcT T T W W &, dod RIS AhaaAt
W AT el o o SSTEr g7 W@ g TR Slaeegl a e R waride fAgidadt & qel
AT & 39 Heohe o TRATT TARN JATT B
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EERIRIC]
L I B

HITETHT Td FRHA FRadd HIAT aRI mmm%mﬁwm%%wa&
ARG HFegaedr 1 gefdy T 7.6 BT ol T ITAW &1 el H@T W MR J4H HDA ITAT
# Ao a¥ & TIT gef® X 7.4 BrEET R IS AY| iehsT & Fg o gar "o b wrel fad a¥ v el
foamey & sricaawyr & 7.8 yfaerd & qefy gg1 AU Hihst & AR, fad a¥ 2025 F AU gefr & v
ITATT 6.5 BT & WA 3Hiehs F gy 7.1 BT 81 a7 g1 grenifeh, faw af 2024 & fv gefr &7 &
2 FrEdy 31 1 7 FRrae gof i 715 § 3R 3@ " 7.2 FrEdy & fear I §1 s9F 3rardr, AffAed
IMUR 9 HITTEAT & ITHN °le] a¥ & 34547 oW HUS IUY (T 3T 8, SAdich gl HAHA 3MefATT
#, TS 3UANET qoic 0T & fow off foham arr ar, I8 357.13 @ oIS TUY IefATTad o1 3regasdn
F HR H Ig iR AT IMeTISTAH gl &sd(WﬁﬁTﬁﬁTﬁ?%ﬂT@ﬂTﬁﬁé‘@ﬁ?,%&Mﬁ
AT HTYR 9 T $r 371G oA

IMYUR a¥ T deeiehy 2022-23 I & 3eTdl, 75 ST HGoll H Hg #U oed AMA T 3T | 3ereor
& U, 3 &l # cgaarg X {© 36TH & SRIGNT TS &l 3fefel 3e@r fhar a=r g, foad ¥use
AR A 3Tl GO & TSt T ITANT AR U IR-ANAS 817 T G ST IA § AT A
Y 3R fafador &t 7 el JvERfa (sae fSrare) &1 o 3uAeT fRam &1 58 AR & TS SEn
$I Th 35 ATAIdeAT I AT &Il g1 ATl Ud HAT L (SUTEY) & 3iehsr T 8 cOIeh & F 3TAT
foram ST T@T 81 9Rd & TSI o@r $1 Toh 30T HAGN, FEeriaar 8 5 gy e & T #dre o
HYfd T 3UET WRON ( Hels US Pl ¢oel) @ ol =TT &

gTelifeh, THI e H FUR & STaolg, I o 95 HIA STH &1 3ae0T & AT, et o1 o 707 |
Ig d% @I § [ ARG & 3cucH HIAd Fadidh H IJEIFAT ¢, it AlATd AR aedfas e & @
AT &1 S @ A Yeld el H G-I RN 3HG 3drdl, eI AT A IR-lA9fAT &7 &
fore @detor Ser @1 3UTNT Y TET 8, NMAh ST 32T & R gl & HROT &I H $& HAAT g
W%mﬁwé‘c’rﬁaﬁsﬁrms@raﬂwmﬁaﬁ%ﬁﬁ#waﬁwmﬁéﬂgﬁ%lsFr
e dIdl & daele, I8 Seod@edd § 6 A5 SIS H@er, g & A SR 3usedl Hod Fachih & WY
fAereRT, ST & aquradr 7 wrhr FUR el 3R Baurar # aedl o 3maia @ o 7 et daref

S HGell YE B F HRA & AHA Hislg S AAcHS ol d! R Tl FaA HT Haaw o el &
3T & AT, el gew F RfEET o f Redard A guR F @y 13.3 fad @ a8 ¥ Al
AR IIaEAT F AH § A 3af 7 359 RFem T aed w6 § 3R Jed FRiTa & fow deem
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giotd YT &, of fAfAATOT &7 1 QTerel SRt FoTaT g9 PR HS ast § AT 877 H federy &
Hehel BN 3cU1G (SNET) # 25 HrAcr T Tgai 1 e W@ I ¢, Afher ot 3fard feem 7 3mr a7
¢ W g1 TR AR 9, Hehel B[ 3cUIG & 3R H FHHT & HROT 36 Y Aol ©TeT Hehel Ee],
3CUIE & UiAed & & H AWl &9 @ Fgah 4.5 BIECr g STVen| grefiteh, St foh rdenf&at & @ifed
fonar §, 8@ fad a¥ 2031 d@ 50 BIEEr (1 YiRIT ®& AT SA1QT) & HKOT SHSIH Ul &l o9& ured
FAT TS HfSeT 8 ST

Date: 02-03-26

TATHUAS $T 33 T HHA FAAT Hel el

T ST, ( AfEF aEF-IraRa FRER wEifT &7 F sgea gaRER § )

AfSAT Td AR TS GarT geA, I R TS
3¢ANT (TATHUAS) & Fefad IR-fady e
FUR & 3 3Tk AT 1 & e $ir
ama:aa‘rg‘é%lﬁﬁmﬁ%"r@saam
EEAATT 3R Fo §a dh R g1 fndr off
IO ¥ g 9fhansit & W ST AU, AT,
ST A el & Y & HAIHAT Ud Tl #
Y gl dTell ATHAAT Foll I A1 AT, dd Ig
TERIAAEY &l Afthed, afe dar o o g s o
FRISR HT gEfd HT STOT IT &TAAT T HHA A

arem & a9 Ig RiareTs gl

THUTHTAS & Holgd 3R aRFEAfAdl & 3ejeel 31f8e oar so= & fAT 3¢ aol @ Tered o= 3R
g & T SR JOAY IR F TAT HOT o & WNcdTed FR F T & 3R Fied g Hr Sd
¢ aifer I FAgeRt I SIS Feh, ScUIGehdT 3N &TaT Jelel Tl ALl i gIifer oY e 3T 3=a Hea ATt
H 9dAq Il & AT & IR H 15 UAHA I Tqh|

g% 3TdT JelX & Selen) qgu 1 GRRT Sl el R WETH ol i Agibd el o o1 SR &3 hr
S g1 FE AT &9 & 3o G&A Huladl & [0 &9 § S vATHUAS @ e BEar § AR S
BT PR 3R FHOT o H FfSATS aEda H 3¢ Ol el & Yid Fdea1iiel TAar gl

§H U IeTeE @ S & T =g fadig ar fanel 3R 309 TRg 7 Wichmes 81, 38« Hufedl H oI &
W & AT dicaried fhar §, 9o g@s & 3¢ 3aERl &1 oY 3ored fashre 3R geefer & faw oRa
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AT ST ARG & JTINdR dedr JTIgEdT, aiRas ufaser 3R RBfFea St & I gy gareeT 3maeT I
ol §, 9 T N8 ¢

3TST T EfSehivr Tg g AT o g Ao & Sgd §U A 3B A fF 39S R F BT FAC Y|
SHPT 3T CrHhifcleh o187 Tl gl =gy, o foh dAchrioieh YAl &l o &ielr| 3emor & dk W,
AT Td AT T (STUHSY)  STEY Eell aread H 937 Hafadi & 3qfcdadt defal 1 FHTaeT HH T &ar &
Fifeh I HUfrar TG W U 0 SUTET T FHAIST AT &l VET §87 YA & AT AR el &
e R 3R HAsig el fAerd &1

AT 1 SR garered 1 ARSFAT F FA T AR IHAT3T F T IR FeIatId §old W &1 3FA
¢ fo 3 ToeY X TR 3N TS EEAT S0 U HET 36T SAIN dlfh 3R AT warg R
foar gt = a9 B T o off 3R I8 F5d £ & o TOdd FRERT f1 7w Jeeiy gafea
faeaweia w1ET gich, TR WX Sid  fohdl a81 Suel T 3Mqfd H@er o1 Fear 78 gl S8 SROT 3¢
B FRIER A KT 3 H HfdaArs gl &l

T A ST naedesani # @@ @@ O & & oy, HifsT & grR @ @fAd AR Tase wer fRw
39 8 THhar &1 AT & 3FHG § P s sefosia (T3ms) 3maRd 3curg diasy # 3fse fir
AT I HTHT A Y ¢ PR & G g § €1 AcAqYfaeh BfSeer qomell sl &1 3iqera g1 a8 30
AT T SEAATS, FIS oIGichel AT HR GANOIT 3e]dTeld HETEA H T Fehcll & STeT Tl e
FH (@A H HAGGIR M|

T # Teh a1 915 J6& el & I IR a1 S6F HLel gl 3F dga g, WEAR W Ty 30X
3egfAdt ganr Farfed Fresdt & fawl Ife oI wufaal o s aemt & & Ardefas g6 0 9§
TAAT & A 3Ah ATHA-TGUT TR P dgd ST 96 T8 ol

IS ol 3N 3 Bl aTell fguTelel HHANET HT Teh HhRIcHS gald gial ¢l ¥ dosh HRIERT H FI@aT
T H I AR gaud, fada Rufd 3R Rels @ W & ¢ & fow 9a &=t &1 588 9 a7
W e RAvAr #F Aeg o 9 § 3R 9 7 geed F6T ol @9 & @y At & @A e &
JolHT & dd g1 3T & TAT H S5 o5 ATcsad dT 1 3T Tohdl § SATAT SAdT AT quamg’r
TE &1 @ &, FE Te 3R SHER AT S TeET F FT & IR &N H FR T E

3TTOT ATEA YBITA & & Ah-W 3R Al qaarg H aiig @l g T FEHT Ig T/ Ioh ¢ [
fo¥eereh HST & FASld TAHA HUHAT Sl IFAR Agl Yshdl diesh 3ol SMEH A A Al ol I«
Efas a1 [T At 7 3A19Ts TRfls SFcH 33U Jd & dd s Asd AT 9 Ididel g
HEYTIh! I FHIAT JAfadT & F9T Fhal gl

i g, I THTATAS 8T F dol A I g 3R fArar & v R Fer § ar 35hr &g i T
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el & GLaT, 3HIUENT WA AR FeT dF R 3% od FHT & WE wiasy & 9N A A & ald
I deol SIM S & ST IS 3 ofel Hoy FHS IIAAT I GHIAT N, TES grelsl T @rsr, i
@mﬁaﬂ%ﬂﬂﬁﬁﬁﬁw%la’@qu Thrac F Foll $r FFAT dof g SIeen, st foaee & fow
g Tiar der #X ahdr gl
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A & 787 forr am T & facyr 7N A e 3RTHAT o ardT & 38 GR @I, Sir 3N Fr
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30T AR @l Tl & WY S glaf| d6l $© csheiienl Tgof3il O Tdl &1 Sl §, dlich A cehaiienl
Ugel, TUSC gl Heh, Tordeh d1g §H Ustellideh doehi # 3o W 0T of Fh 1’

IR & T O Ahe #asT & arat & Y St F 3T i A= i o SRy B F I8 do
ST Th Feclg A IANTAT g1l $0 AR A Al Tail A $& FeA 36 g, exdidel dIR el gl
IR T ®T T 3TA-3100 TSTeNfrdr & 3Maede AT a6l gier| gfaael & e ST & 3@ Hl
FIse HA U AN AT 7 o g Y 30eT T T ¥ F & TS

STl A ST ST Hehel § b (ARG & WHEAITdS Hedeh NAWT & i 50 dog SRS H s
Y AT AET TohaT 1T AT| AT & fa&er #A a0 IFT-JAE & Toevar & T 3R 3ARH & i rvezet
aar & dEY ek T WercHS 3R TFRIcAs TRl & e-Yeld arel adrar oar iR 39 ardisid &1
ALY SR @A & T AT T gfdeetrar ® S Gar ar| AT faer #5 9 e gae 3rel g8 &
3ARBT IWTeCUlT FAST dF A FHARIT & dle FeT AT foh WA dlcTeiid 3T deh I TG HhRIcHD, HEH
3R 3UdfsRiEt arelr o1

IR FAT IS¢ 8I3H of Ugal § dF o @I AT T Siadia & 9g & gFer fFar Seen? s & 3 arelr
TRl @ 9T Fodl § & dge # gAafid &e iR gl o # qun SO & sEnfAs Ralegwrly
S HICE HEIC & I §HAT ThdT I-AT| Hh 37eATdl, HeRT-3elT Tl IS o a1 hr Tstemet & v
mgmwaﬁgtmgwm@mﬁéa:w%wgmém%ﬁﬁﬁmwmﬁaﬁ
?m'lé?gtfl AT, HHARNE, FHIH, SITH, STHIBTT, AREAT Qﬁ%mﬁﬁwﬁg‘é%ﬂ
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mm%ﬁk%maﬁﬁ:sﬁmﬁwaﬁﬁwﬁhma@m%léTH@fmqmaﬁrqméa’faWEi%
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