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Higher Ethanol Mix Tax Cut a Good Drive

It can curb fuel import, spur biofuel export
ET Editorials

Tax exemption for petrol with higher ethanol content than is
available is a forward-looking measure with little impact on
consumption during the current oil crisis. Thursday’s
announcement of central excise exemption for petrol laced
with 20-30% ethanol follows recently announced fuel
standards for various grades in this band. Indian refiners blend
20% ethanol into petrol, and automakers are also on board.
Adding more ethanol involves getting oil refiners and car
manufacturers to make adjustments. The tax exemption ought
to facilitate the transition to higher levels of ethanol blending.
This is a follow-up action to India bringing forward its ethanol-

blending programme for petrol.

Ethanol’s import-substitution argument, however, runs into several criticisms. One, blending is restricted
to petrol. A proposal to blend diesel, which makes up most of the refinery output, with isobutanol is under
consideration. Two, ethanol’s energy efficiency does not match that of petrol. So, more blended fuel must
be burnt to travel the same distance. Three, ethanol is produced from water-intensive sugarcane and grain,
which could limit the country’s fuel-doping ambitions. Finally, India episodically controls sugar exports —
such as it is doing currently — when the season’s closing stocks fall below official comfort levels.

India has major overcapacity in ethanol, while its excess capacity in refined petroleum is modest. The
country has recently allowed the export of ethanol. Petroleum products, on the other hand, are a principal
export item and will benefit from ethanol overcapacity if fuel-blending levels increase. The contention that
India may be trading fuel inflation for food inflation does not stand up to scrutiny. Ethanol production relies
heavily on agri-waste. A combination of import substitution and export competitiveness will push India’s
fuel-doping plans. The implicit carbon tax on fuel will serve as a consistent policy tool to lower India’s
dependence on imported energy.
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Should India incentivise bigger families?

Social and demographic transformations are complex phenomena, and go hand in
hand with economic development. Historically, with a certain level of social and
economic development, the fertility rate drops NEELANJAN SIRCAR

Aparajita Chattopadhyay, [ Professor at the International Institute for Population Sciences | &
Neelanjan Sircar, [ Political scientist teaching at Ahmedabad University |

For decades, Indian policymakers have encouraged population control, with the familiar slogan of ‘Hum
Do, Humare Do’ (We two, our two). However, the recent drop in India’s Total Fertility Rate (TFR) — the
average number of children a woman would have in her lifetime — has now dropped to 1.9, below the
replacement rate of 2.1, with some southern States seeing their TFR drop to 1.3. Last month, Andhra
Pradesh Chief Minister Chandrababu Naidu announced cash incentives of 30,000 and 40,000 to women
having their third and fourth child respectively, in a bid to reverse that trend. Several other southern States
have indicated that they also see the bene ts of boosting population growth, though not through acash
payout. Should India incentivise bigger families? Aparajita Chattopadhyay and Neelanjan Sircardiscuss the
question in a conversation moderated by Priscilla Jebaraj.

Why are policymakers considering a change in the approach to population control?

Aparajita Chattopadhyay: After a long struggle with family planning since independence, our fertility has
started declining. There are State-level variations, but overall fertility now is 1.9. It is ne, and India can
grow in this way for maybe 40 to 50 years. But reversal of fertility trends cannot be a policy driven thing.
It is deeply rooted socio-culturally and is an individualistic choice. You cannot tell a group of women to
increase fertility because I am giving you money. It has never happened in that way, even in European or
other Asian countries.

The political implications are the immediate trigger for this policy. Is the threat of future
parliamentary delimitation a reason to reverse fertility decline?

Neelanjan Sircar: There has been a lot of discussion about the growth rate of southern States as
delimitation is on the horizon. But we need to look beyond pure politics because any growth spurred by
these incentives is unlikely to help in the short-term. The reality is, if there’s a delimitation exercise
happening in the next couple of years, you're not going to dramatically change the fertility rate by then.

Another reason this is being considered is because of the political economy of States with a working
population that may be shrinking. But this is a ham-handed approach. Social and demographic
transformations are complex phenomena, and go hand in hand with a certain level of economic
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development. Historically, with a certain level of social and economic development, the fertility rate drops.
Now, there’s a cash incentive at play to encourage people to have more children. For a wealthy family, this
incentive is simply not enough to invest in another child. But for a poor family, perhaps it is. Here, you are
not just increasing the fertility rate in a State, you are also changing other social attributes in the
population, in terms of who is going to be able to respond to such an incentive and who will not. It's not as
simple as saying we've created a working age population because you’ve fundamentally changed the
composition of the working age population once you’ve introduced an economic incentive.

What has been the international experience of attempting to boost population growth?

Aparajita Chattopadhyay: Incentivisation can help relatively lower income groups, and this has happened
in many European countries. For example, in Poland, there was a short-term boost in birth rate only among
the lower income demographics. In Sweden and France, tax incentives changed things for a short span, but
itwas very di cult to sustain that reversal, and the same thing happened with Singapore, Japan, South Korea.

Nowadays, the entire world is going through a polycrisis shock. There is a lot of instability in geopolitics,
the economy, and the climate. Moreover, there are both altruistic and individualistic attitudes to fertility.
The younger generation is quite aspirational. They need their prosperity — a good job and savings. So, you
cannot ask them to go and have more children.

Until women con rm that there is security in every possible sense, they will not reverse the fertility rate
because there are plenty of tangible and intangible costs for a woman or for the society to have an
additional child. So at this juncture, I believe that incentivisation may not work. In India, especially, it is not
required because we have a huge population base, so there may not actually be a scarcity of working age
labourers if you improve their skills, give them better job opportunities, improve the savings and
investment scenario, and promote the silver ageing economy.

Falling fertility rates are an uneven phenomenon. What does this portend for Indian federalism?

Neelanjan Sircar: Obviously there are some immediate questions about converting populations into
political representation through delimitation. But another variable would be that as we see di erences in
fertility rates, we're also going to see very di erent demographic pro les of States. And we know that the
youth, the middle-aged, and the elderly all vote di erently. They’re in di erent stages of life, so they have di
erent economic preferences in terms of what agovernment should be investing in, for instance, pensions
versus manufacturing jobs versus childcare. So we're going to see very di erent political economy choices.

Aparajita Chattopadhyay: With regard to Andhra Pradesh, if you look at the recent NFHS statistics, there
are a number of areas, instead of cash incentives, where they can spend money in order to get lower middle
class people to reproduce more. Almost one in four women aged 20 to 24 got married before turning 18.
Only 30% of households have women who own any assets, and only 48% of women work. If Andhra
Pradesh thinks that they’re demographically advanced and can behave like Europe to reverse fertility
trends, then the women in the workforce should be at 80%.

In European countries, the motherhood penalty is almost negligible. There is enough parental leave, and
workforce participation is very high. So only when your economy and social security is perfect can you
think of having areversal of fertility trends.
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What are some key ndings of the Longitudinal Ageing Study in India?

Aparajita Chattopadhyay: By 2050, 20% or more of the Indian population will be aged 60 and above, so
we have to prepare ourselves, especially with regard to healthcare costs. We need tremendous investment
in geriatric care, basic primary healthcare, better pension schemes, and better savings schemes. We also
need to have communities for elderly living. But we still have ahuge population base. Don’t mix up the
percentage with the number base. We can reduce the working age population so long as we have a very
highly skilled population who earn well and will pay for these costs.

If population growth incentives don’t work, then lower-fertility rate States may increase their
working age population through migration from other States. What is the political fallout of that?

Neelanjan Sircar: Demographic anxieties have been showing up in one State after another. Even in a
poorer State like West Bengal, there are demographic anxieties vis-a-vis Bangladesh. As for why this
phenomenon happens, these are labour market vacancies. These are populations which have achieved a
certain level of development, and yet the economy requires some people willing to do manual work, at a
lower wage, in the sun. This is not a problem that can be solved by simply having more children. It is
unlikely that demographic anxieties can be reduced as a function of the economic structure.

Migration is an economic phenomenon that is almost independent of the fertility rate, given what the
economic condition of these States might be. The people who are being birthed there are very unlikely to
be willing to do those jobs that people coming from north India are doing today in south India.

It boggles the mind that somebody is trying to reverse what is a very standard social phenomenon and
demographic trend at this stage of development. I understand that there are challenges in Europe where
countries are well below replacement rates. But this entire debate is bizarre for the very simple reason
that there are so many things the government could be spending this kind of money on which would

actually address the needs of an ageing population and an underemployed population. This is a very
peculiar policy decision.

m m Date: 12-06-26

aredd # QW fRATeT FT 78, gAR ReeH &1 ¢

HUTGHhIT
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g 3R ToT TR F NS T T9THT & oI FHAS HT Wig gy, 1.30 @ FHA3 Hr faaren Raga 3R
60 BN F5 T FFA AT FIEN| SHb el 3.47 G HUS & 22 H 3cUIG THTEN W @IS, o g
AT FT 50% T SIATET I &1 1 grar forar| s, 9, surer 3R waa 7 & A & Y 9 s a@
S T ST &1 Fel G HIET &8 T FS | 37 31hs B TP 3RS HT 37 RAC F 87 gl
g T 520l &S & el PV A (Fehol Hed TEUA) HT 22% THH g T FleHSIST / T g1 AR
SRl & IR FHAA: 14 FUS FFREA AR gifessd AR 1293 fohareT 1 Tl Toh g TR 3aciel
71.40 TR AT X WY & 83 TR &1 Ted | o Aol o6 & FANET FAT TG ALl STerall, ¥ @ $HT 390
AT FATST gl gl 3R g 3curg vATHE 9T 78T Tier Siran| T STgl 3eien # IEl, argal AR ael W
STATAS, T T AETT I SIS 3T TS T AT FHT HT AT AT &, a3 SHT
AT W IS ROT A¢T fAelar| Jg o Ire W T ISAST St F fohareit @ Tt & Febreel AT a1 (ST
HT 60%) doh FAcg THedr gl

R R PR

FelaAl HT GEIANT kel FT TAL

oT. % AREAd, (ARFT FATTAET T WA § )
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glel # &2 T MY 3ereid & Ueh AHS H FAgeaqol feeqult st
g@@ﬁ?ﬁﬁﬁﬁmﬁraﬁrmtmmﬁﬁ?m,ﬁm
= SYaEYT gl +1eh, dfoh QX FAS & fav ik Riar & fasg
&1 FATITERT o T, YR AT SATAWRAE Halt F T3 gaTER
SRRl B T ¥ TG ¥ ey IR SR & e
Tq iAol &/d el TUT HRIT I &1 A H E &l
3Afaeh 3R Ffeer 3UrT 1 TERT od &1 3dh AHA H Flefed
3R gferd &1 TgRT 717 I1ed A & T =18, sfeh ga@v getehr
AT 3% IRARSAT W GaTd Tallel, Jog IR2ATT Hlad 2T Ffaemer
ol & 3T & forr S1ar 81 I8 89 gaThR AR 38% IRaRSs
& gfcr gom 3R foer 1 smaer @ 9Ra g fomam S &1
Hdfeg =TT I I8 Rar TR S@r g1 dafes @aer &
51 AR geaaqol HercAl &I Ui HT ol FHT-FAT W =11l o AT feeaforar v §| gt s,
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qReTor H ey el &1 Tkl

Ig @9 ¢ T AR & 9%y gl arell R4, ggof 3ciisd 3R AgHd I GAEIT diEdids § Judr 3849
qaY el Rl o @eg @arsT 1 giicd @, fohq IR ATt 1 Al shael 3ol 8R T &1 T Fg
o & T 3eieh 929 31 R, g¥iaaTqol Hehe Al R ofell #a1Rsh TRhaT3iT & HRUT AT b, FHATSIH AR
3Mfer disT 1 WHEAT X @ &1 ToNl T FAEAT et o 3nafera Aol 3R fafte faeet & fawar =g
FoT Tl g1 IRUMATITT 3feieh SR Ietchl WNST I AT o 73Rar & forar & A6r Srar 3rar 38 amdrae faae
I A AT A& AT ST TET HROT § foh 22 Sefad, 2025 1 S 3% fhae a01d7 ToT AHS H A
TquTeRiar AT @ Ig feoqult sweelr o fF g8 uRonm & daifRe deut F Faa Afgare & aiiRe rar
AT AT 1 RIHR gl § 3R S IS 39aTG G 8, SiIdeT T FHOR AEATAhdI3 & TEIRIT 87 Hehell
¢l TUTeld & TOSC Qreal H gl AT, " ol JehR Afgellv H¥an AR G & eTor i fEnmol § 38 g
goy off fafer & aicela AT gRem e & JRwRy §1"

S AT dP T AT AT @ 5 Fis it #Afger vy Iefos gfaser 3R JFA & gl W e
gsohdl, TieT Scdiiser 1 fAear Rieprra wgT ¥l FE HROT A7 fh 0F ARG B AT AT &
I QT ST AT| 39 ol & 31d a¥ ol 3= AT o gl AT & deoa iAol aReed & 3§ aron
I i T A IEROT g AT ST Feohell & dhaol 3RIT o@NT STl A @ IHDT Fogal Tad: ey g
ST &1 FARTe & AR R Jed T AHel YA ® T gl dhd &, dUY F& gl A IR 3T
Gfcieer, gaTd AT 3 TardqoT 3egedl @ o emv a1v| safare fahelr off 3T & Hegar &1 feiRoT gaeromsit
¥ o1¢, afed aar 3R aredl 1 HEld W g fhar Se @@l aredd #d HAET # HT HROT UGN 78,
gfesh IMHR 3N sTRERcd & T fqarsar dJe &

fonely ot SiehcliTaeh caaedr & HSRT T TEIOT ITaeTeh ¢, foh] 3ol & 3maeash Jg off § & 37 Jrftent
& T & Gy Siareeer 8 AR gl St Rl Hiefet T 3UTNIT TAEQTOT & TUHA T JTMer, Eord 372ar
SafFdeTa Fard &I qfcf T ATCAA Tofet 79, A 3T GHIG el Tarad &l o DA g e, dfod =a1a
SIaTAT T faeaa=iaar & 8 gHifad FXar g1 S F TH 37eieh AT AH AT g, [Tt aut de =a1iden
gfshar ST GrHe *{ﬁ%q?uldmmﬂwmﬁﬂﬁmﬁmmylﬁﬁﬂlﬂ?ﬁﬁ%‘dﬁ
HheH &1 IRUTH & Hgeaqul g gidl, fech dg HHISIh, ALHS AR 3w &ifa o Fgeaqor g &,
e aHaAT IR SafFa 3R 39T IRaR axd g1 gfaser $r gifar, arAfas e, aiaie dges 3R
AGRAS 3maTd W G919 §, foeTdhr oRus ur: Rt e er A AT e ol T M T S am g &
A3 & fa%ey glel aTell aredidsh GET 3N 3chsed & HAHcAl H Flefel I FHoR AR THTET gler Hfary
¢, fohg el v @ a1 e gl weEar i SURT S G AT ST "end| U 3N ARGt &
faeeer f@ar @@ & T goldr 8, ar @y 3R g1 3Rt AR faftes gfshansit & gqeuaier v gaen s
I SIGEAT & HHGT Ueh IR U Tkt IHA g1 SHAT HATYUA 3 gleAr & A1
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TYHAT 0TI
UG

vifew va grhfde A Farera o grer € 7 § 855 kAT 1 FE 85 Brudr vuele R 15 B
Uglel &l TAHOT §| 3HHI I FeH AR & dol AT I HH Hlal IR Wl Sta-54 3rdeqaedqr & foAor
& gardl 1 RFEAT §1 9% Uee & A § 20 U H YTHT & G IS § AR 3T 3582 W Fod
Tl AgeT AR LT § ST Tellel- Uglel THHOT I 3eT-3relel ATV W Hgolal ¥ Tel Hehl

S I, WHR & § 22,25,27 3R § 30 UGS H 3cUIG Yoh A TE ol T HIVUN AT g1 3HHT Tg A o
37T TUATS & fAHOT are S¥aT & GHAT F AT o7 T &1 IJ§ N Usd hdd SN 3UTT FAgl § Sfod
T § 209 3T & SHal & AN & fIU WehTE dUR R Fohll & 3N o] 3T &TAT & oolt & faEar
F d1¢ 3cUeed TAAY TFATST 3culeed &THAT & STAHTS T IGHAS HART YT il gl

3 Tt weH fAdeR HRaT 1 T AT 7 vy f qfFE # dee F 9fd weR & gfdeeydar #t
@ifhd AT &1 TT & WHR & forar s@r=r F T FAerar § 6 9RT uger § 25 7 3R d¢ TohdT g, 39
dIG Foldd FgeT argall 3RS 100 SUT T 3N T@ fFAT AT FHAT &1 Ig WX @AY H AU N qRage ST
T W ArauEiqds R e 1 ART A1 § o9 AAST 36T JAfaard AREdar $ derer ¥
T Bl

SUT HAThl HI Teoll & AT aTgeT AT &Y Heuraies & a3 3equrclel T 30 gl Vel S A= A
& e & [T SSaReT Seeld, §oiel & A0 Y & FATGIS, TR8T0T, YA 3R 3 goil & qlesT &
IMERTehl Blel § S &1 & FUh # 3T 81 3w oAg1 6 el 3eher & Fo Fedl o vdedle Ayor &
TeIT H IR-GX deod W YT Jds g1 TWPR FT T & Yid 3c8 GHST ST ThdTl gl AT 3T
0T I sed do W AERAT FH ST g, Foll FI&T A Holgd Al & AR ;e sasue & e
IR R T 1 $-Tsleiifceh AR 3R 3fER el frAd @ ol gfarar & 3 sAfderd 3ece 3faa
gl

TSl ! FlFH-Uol dlgall & TATT Tholdl JFFE 59 dd HT THUT ARG AT ¢ fob TET S 9T 3R
STHEHRT §| BTl R & DR LT &I @ IRIRS $H=T 3R § 20 9gidl & v Bomger fhe 71w g1 §
85 hael AV &7 & TS fhU U Folerq-Fgel agall H & SEAATT fohdT ST Fehl &, ToleTehl HEAT ARG
mwwm%lwm,mwwmﬁmﬁwmwwqﬁmmm
TaY 3R 92 A9 &1 #A@T S|
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T gge] o 16l ST & A §| VAT H UL A Jolell H HA ol gl ¢ foad Ul afdr ge e
€l A i & fh § 85 W Ul dTel drgell i Ui e Agelsl 20 @ 30 BIACT deh HH & Hehall ¢
gafaT 9fd ofie wa Gewr Hoa 393t & v T & aRarde aweid & ¢ deordl| S d& Jod
foreieor Sue rfegaeyr & Helt H RS AL AT dF T IYHFAT FHiad AT T Foel B

SHh TC ool 1T § HISTCieh H R F TYelol HIEshA AT T F ool 3R -3 3eurel
IR & TUATT 3cToT AT FH T H HEE Y Tohdl § oAfched el A H 39S ST drell &I 31
TT-ITEeT BT H T Teh g1 ST ohe 3R AU 3Tdesd FT FAENT &7 Fuerr v f9ar vaara 3caee i
TR 3T, T GAEAT & ha ﬁWQTW@WWﬁaWW%I

93T #Heg] TE & Toh HRA &1 Sreshifeies aRagsl WENTT & Sa-Ste gl § Selfdesn gl AR TATe e
st @ gfaeadt ARt & SoT Wb ® A q@r S ART| STET §A HPTeIAHOT FI AEAT Tald L 8
Tt & HAgeaqet @it 3R dedr 3ft Amensit W rcafs PR § S 7o & qut 7 FRT & 3w Rada
Tl o] TR T 3cdTiee 8iel § 3R Foll FI&T H AT H Fehcl &1 HEUEs IO H Foar 2 off
U gRaget Suat 1 @ist 1 g § S FY IR gepue srfdse w1 seured suAer s €, et fr g
H TN ¢d & 3R IAd W AT FA A g1 Tol doi8 ¢ b T Ay gewhior weifas & &
THSIGRT T &1 Wbl &

HAHTAT & e

HUGHhIT
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afReH TR # ST & W HANGI-ZoRST & Jeur H T & Tue # 3T 3 a2 R oer o 3me
YE B Y g, S QU TE T § 3N 9 AP S8 39 gAREd el 1 3die # 39 &7 7 #Ai5e ¢l
HRAC A A A T SRIAT & AGeToN 3l 3L A aTel 3T G2l & elt ar famelr off vt & 3R &
TR 8T ST ST TR, AfheT 8Tl 3 3ARSFT of 37 A H T TR Fr ATarg! iR Jaqa=r feus
g, 3T & 91T & T 38 Ay fufa & 98 81 T A5 s 81 g1 o &1 9ol & & oo da-
IR et & MR 38 38 &9 # Higlg AR Afdent arel diel STgrail &l Fermer s=rar| 38 I8 qHe
I SR A 9 b g ST Stgreil WO gHAT X @M 8, 3 anoifoas § 3R R ot &9 & g0 gey v
fewar a7gt &7
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ITe § & 3A de & 99 Us aiftifode Sighel decdall WX ARSI #r 3R & v v v gaer &
AT HRAT ATfaeh AT ST ol IS gl W AT aer Jar o, 5 & sehrg & et aig s forar
IAT| SO Ugel AIHAAR Hl IMRAFH ATH & o el W Y gHaT har 1r o1, oo a1 3R arfaet o
Aee & AT 3T HM AT AT| 7T TXAR AT AT & RAAH Fe@g & G T aiofsdes Sglel THS
ST 9§ gH ham a2 greriter ST aleAt TeaAr3it & Tt srfaet @ s forar am| gare § O 3R
& foT Jg oA ARG 41 g1 W@ ¢ & ST & @y S 38k Jeu & hA H R dedy Ul &
aIoIsash STgTeil @l fARIET S Srar &, o 38 Al ) Har Sfee Fufd @t & devdht &1 gl & &S
2T Uge &1 IR FAT e &7 iHAT R W &1 o arfoifsas Sgrel W) gder far =, 3 fhay off s &
ey 7 e g ¥ FIR e el At IMUR A1 3HAE & ARG 7 gHAT KaA1| qrE 38 3 Tg
qrget $r S g [ 386 W@ AR g #1 giffer a1 ardar 317 @I g

Ig 99978 Al & FF 9RA o g 3R 3T AIH F AR T W ARG garara F gHdr AR F Jord
Y IO Y 3R o A fager HAeT A #AEF-qd A HdeAMe FUAT Fad W Y e SR aa
§UWﬁ3ﬁ%ﬂ$d5ldﬁWsH&ﬁﬂi—mﬁ$?lﬁﬁTwmmlW&l’l’(é?l?rﬁa’lﬁfﬁaﬂﬂ'ﬁ‘r
ﬁﬁﬁ%gﬁ%,ﬁ@ﬂﬁﬁﬁ%ﬁﬁaﬂj Solleh H AThdel Y IWT g1 MW &1 gof8 & &
R 1 TR S & aroifoge SiEre R ArERe AT et S Fuer s e 7 o 38 w1 e a6
B W@ RIS AT 3T FHAY AR W AT Iaredr seter fhar S safav o ol § A% s
aotE @ gierar & &% Ut & For 3R A i gl g g a1Rd ¢ 3R sHer fawdia 3R §3 ey A
Setoliast W I3 &7 o1 [Isaer a5 ¢ & Sl Yoy F drase arvifsdsd Sieret & fov gRiEd TEdr IR a2
ST Tfee 2m, Jgl e fREY 3R & 37 STETell W gHS [T o7 @ & Tard § B aued Y St & A=
ARG T Ao H FAT IFARSET FefaAl T FIg HEAIT E TS B

Live
feccadicl

o .com Date: 12-06-26
RCT &Y foar

UG

qied TRIT A R dofg el 3R ey Hsehel @ HRA W WE 3 3 B g Al G &7 W e
Hmmscho15|o1‘it|TsH<?i§U%”,ﬁFrW8m?ﬁ'€rﬂ1ﬁ$W?}|Wmﬁ?-ﬁ?-ﬁ?rﬂﬂ?ﬁ'ﬂ’fﬁrmaﬁv’lé
€ 3R 3H W AR o 3 & ARGEN & SR A1 &1 Tgel ST BT H §Hel Y @M AT, ofehed 379
ARG A gHTTTeTsh T F STEToll Y AT ST Y& AT § Teh aies ARG AT AT Toldl Hleh
HRA THR & A=A AU STcTs &1 R 58 Jeof # GodeT 1 WIeT & § AR =161 g1 T o Arcrargen
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STETSIT ST TRITAT ST IARDT HAATAT T FHUT §| TG el H I Gol o161 (oh el FHG AL T AT
# Th 97 ST IARET I gl 98 I & SR W G H A H hAR HAT AR &, Afehed HTelageh
AGHIRA dTgil 1 [ARAEAT Selld T FIT Jeh 82 ST o0 AT i SigTeT Geor A A & &, 3 W AT 3oAeh
ARSI IR dIC el T ARG W fhaT 3Raed IR T FA AT 8

ARG HAT o o AT & b 3HA g # 316 W SRS A AR R §, S 38 A&t &1 3eqdrelet
T8l A T§ A1 g 3felldl AR o HUT 134 FEISil &l A deolel & v AR o g1 afasw o
# BIelld WAl g1 ardl T 315 & 3R QA 98T Ueh g@ o fSehmell &l oalg e # Sf¢ &1 HARer 3R
ST & N 8 I A §U ey FORA & g Tgell IR JeH 8 Hel $75FH0 §l S JUaR H qIfRiaresT a1
AR T & Teh gollhlce ol FIRIT STl & a1 H o7 IR g fhU g1 ST o #ff Siaret drias ad
@ﬁﬂsﬁwﬁ,m@@mﬁmmaﬁlmsﬂisﬁmwﬁmm%lw
TR A7 IRGET W Tgd IR T §1 98, 39 IR A FT IGER FAGT Ffeld §1 38 BRI B @ H
g3 3o SETSil & T el @ fAder oar 8, f9e¢ g & 9o RfAe @er g &1 grelifes, 39Tl 3meer
e ST T ToheT STETST T TgT ¥ IoRe Agl S| $Hh al A &, Ueh dl gierdr H ool Hehe dgel dlell §
3R @, ARG AT & HIS U ARl TS| T8 TSN & FO¥ H 39T TAH &ia TS gor g1 AT &
HICIET & ol AT fAAS g doh oRdR deold ARSI WA H ThaT g T SIS el g7 oI
Hehell| ST HHS & THIolA HR FATU Fehrolel 7 ARSI HT oo AThIA g1 FHAT HIHAT 3H & Feohrell
Us W &1 AR A B a1 §, R F gEeniAe Ralegyeall s aR o Fda 3R g5l 7 ya 18 3mRH
e foael W) Sarer gaer fhu g

Ig afad TR # T 1 A1 A5 g1 e Ushed o faT arell = W o, | STedl aredl & fov Jeu &3
STl 3TcIfher &1 3o & AT & &7 WY AT gHT Flah [hal TETH U A dldr & fov R fFar s
HohdT &2 FIT W0 TTARE g8d8lT F U A JINT FAT S ohar 82 ARSI Fad 379y adat 9T gHsar
1 gy faua angdr &1 JeT IARKT T 39T I F& A IWeAT gHIN, 39R TE 39 IEhR HT TS SATTa,
dr gfaar & geur @ der FAE docdl el See
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