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Tighter & Looser

While moves to make NTA leak-proof are welcome, India should revert to a less
centralised exam system

TOI Editorials

One good outcome of the youth protest is that govt has become serious about exam leaks. It's proposed
longer jail terms and heftier fines for culprits, and also set up a committee with the mandate to make exams
leak-proof. There have been other committees, but with Nandan Nilekani at its helm, this one seems
credible. As Infosys co-founder and UIDAI founder-chairman, Nilekani can be expected to pull off what the
PM wants: “maximum use of tech for making exams clean and transparent”. That will mean injecting
safeguards into every stage of the exam cycle, from setting question papers to checking and declaration of
results.

There’s no doubt that this can be done. China’s Gaokao is among the largest “gatekeeper” exams in the
world. Korea’s Suneung isn’t comparable in scale, but is equally important. And both have good track
records, made possible with tech. But tech can only fix security gaps in the functioning of National Testing
Agency. Deeper questions about its founding and functioning, however, remain unanswered.

In the almost nine years that it has existed, NTA has not exactly covered itself in glory. There have been too
many failures, such as the bungled result of NEET 2020 that led to Vidhi Suryavanshi’s suicide - NTA
reported she had scored 6 marks, when her actual score was 590. The whole point of centralising entrance
exams - against the Constitutional stress on federalism in education - was to offer a better, glitch-free
experience, so that meritorious students might score seats anywhere in the country. But by creating one
uniform pattern for each exam, NTA’s made the coaching industry more efficient and powerful. By
following the NCERT syllabus at the undergraduate level, it's also disadvantaged students from state
boards, most of whom are from less privileged backgrounds.

This is not a call to dismantle NTA, but when reforms are afoot, all problems must be addressed. One way
could be to create a hybrid system in which tests held by NTA - NEET, CUET, etc - are only used to fill a
certain percentage of all-India seats in state-run institutes. The states can fill the rest with their own
common entrance tests, as was the case before. This restores the federal framework of higher education. It
also shields the testing process from leaks, because one leak cannot affect all seats. There would be many
more ideas - govt should consider them all to create a better testing system.
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eXport Boost For eCommerce

Inventory-led sales can boost profits
ET Editorials

Last week, Gol permitted FDI in inventory-based
ecommerce exclusively for exports of goods
manufactured in the country. This move could very well
transform ecommerce exports from a minuscule share of
India’s export basket into a substantial one. The decision
is timely because exporters using this route are expected
to face mounting scrutiny of production methods that
could stymie their plans. Indian MSMEs export around $5
bn in handicrafts, apparel and jewellery through
ecommerce, while China manages about $300 bn via this
route. The potential remains untapped in India because
ecommerce exports follow rules drafted for business
exports. The compliance required of MSMEs attempting
to sell directly to consumers overseas is daunting.
Besides, importing destinations such as the EU are imposing additional digital record keeping, involving
the entire lifecycle of imported products. The US is considering extra duties on imports from India it
suspects of having been made using forced labour.

Routing such exports through ecommerce platforms that can handle regulatory paperwork at both ends is
the way forward. These platforms have the scale and technology to meet compliance requirements and the
digital documentation increasingly demanded by importing countries. Shein, a Chinese ecommerce brand,
holds about a fifth of the worldwide fast fashion market. In contrast, about 12,000 Indian MSMEs managed
to export through ecommerce. Their products are typically valued far less than $1,000. Having an explicit
ecommerce export policy should help Indian MSMEs compete with rivals in China, South Korea, Japan and
Vietnam.

Easing of rules for platforms such as Amazon and Flipkart also addresses their long-standing concern over
being denied inventory-based ecommerce in the country. There are extra profits to be made in direct sales
from inventory beyond commissions they are allowed to charge for connecting buyers and sellers. The
relaxation plugs a gap in their business model in India.
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US-Saudi N-Word Will Have Wider Fallout
ET Editorials

Last week, the US and Saudi Arabia signed a civil nuclear agreement. It underscores Washington’s
continuing interest in the Gulf. The pact departs from the US’ ‘gold standard’ of non-proliferation
safeguards, creating a contradiction. While Washington is willing to make concessions to Riyadh, it
continues its ‘maximum pressure’ campaign against Iran’s nuclear programme. But this is not unusual. 24
of 26 US civil nuclear agreements do not include it. The UAE, the only other Gulf state with such a pact, is
the exception. However, the imbalance could still be addressed through the review clause in the 2009 US-
UAE agreement.

Saudi Arabia’s long-time rival, Iran, is now even less likely to compromise on the n-issue. Tehran has
maintained that it has the right to enrich uranium. The issue is sensitive, because Israel follows an unstated
policy of maintaining a regional nuclear monopoly. That explains Trump’s late attempt to make Saudi
membership of the Abraham Accords a condition for the deal. But Riyadh has repeatedly linked
normalisation with Tel Aviv to a credible pathway to Palestinian statehood. Insisting on that condition
could delay implementation of the agreement, perhaps explaining Trump’s subsequent efforts to soften his
position through social media.

The agreement’s repercussions extend well beyond West Asia. It is important for the US because it limits
China’s scope to expand its influence in the Gulf while securing multibillion-dollar opportunities for US
companies. But as Washington deepens its commitment to the region, Beijing is likely to redouble its efforts

in the Indo-Pacific and its immediate neighbourhood. That makes the efforts of India, Japan and Australia
to preserve a free and open Indo-Pacific even more critical.
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Forced labour farce

India should not let the U.S.’s new tariffs push it towards a trade deal
Editorial
The 10% tariff that the United States has imposed on India and several other countries over their imports

of goods supposedly made using forced labour is merely an attempt to restore permanent tariffs and, once
again, highlight the benefits of a trade deal with the U.S. The U.S. Supreme Court’s February 2026 decision
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dealt a body blow to the U.S.'s attempts to secure trade deals. The main threat, of high reciprocal tariffs,
had been removed. U.S. President Donald Trump’s solution, of a temporary 10% tariff on all countries,
suffered from two weaknesses: it would expire in 150 days, and was levied on all countries equally,
regardless of whether they had a deal with the U.S. or not. Those tariffs have now expired. The Section 301
‘forced labour’ tariffs announced last week are more permanent, and have carved out benefits for those
with trade deals with the U.S. For example, while U.S. imports from India will face a 10% tariff over and
above the base tariff the U.S. charges everybody, the European Union and Taiwan will face a total tariff of
10%. Similar benefits have been accorded to Japan, South Korea and Switzerland, all of which also have
trade deals with the U.S. at various stages of formalisation. If stopping forced labour was the primary focus,
tariffs would have been applied equally across all offenders, regardless of trade deal status. The tariffs
would also not have had as many product-wise exemptions and country-wise quotas as the final version
has.

There is also the question of whether the U.S. should be penalising other countries for their trade with third
parties. India has not been accused of using forced labour, yet faces tariffs because others have been. This,
soon after the U.S. government told a court that it did not want to act as the “world police”. India has done
well to reduce the proposed 12.5% tariffs to a final 10%, the same as or better than most of its competitors.
All it took was a notification banning the import of goods made using forced labour. The action itself will
be difficult to enforce, since it will require countries such as China and Malaysia to allow Indian government
officials to visit and investigate their labour conditions. But simply issuing the notification won India a tariff
reduction. However, uncertainty persists since the other Section 301 investigation, on excess capacity, is
yet to play out and could result in further tariffs. It is highly unlikely that India will accept a trade deal until
those tariffs become clear. That said, the tariffs should not push India towards a deal. Experience has shown
that the U.S. tariff landscape can change radically even after a deal is signed.

Date: 28-07-26

To fix unemployment, fix the economy first

The ‘ease of doing business’ must now become subordinate to the ease of living and
earning for all citizens

Arun Maira, [ Author of ‘Reimagining India’s Economy: The Road to a More Equitable Society’ ]

The Cockroach Janta Party’s movement has highlighted the political urgency for reforming the economy to
create more employment for India’s youth. Fixing the education system alone will not solve the
unemployment problem. The basic structure of the economy must be reformed.

China and India, the only two countries in the world with populations exceeding one billion, have the
greatest need for meaningful employment. If citizens are not fully employed, and incomes of masses do not
rise, their economies cannot grow. China has done much better than India in this regard; the per capita
income of Chinese citizens has risen roughly eight times faster than Indians’ in the last 30 years.
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India’s leaders find themselves in the middle of conflicting trends. First, they are pushing ahead with
reforms for ‘ease of doing business’; diluting the rights of workers to organise; and weakening
environmental protection. Second, they are promoting the wide-spread application of Artificial Intelligence
(AI) to improve ‘productivity’ (and other benefits) in agriculture, industry, health and education, with
productivity defined, purely in economic terms, as more output with less human input. Third, they also see
the need to change the pattern of growth and increase employment elasticity. Employment elasticity is the
amount of meaningful employment created with each unit of GDP growth, in which India has been alaggard
since the liberal market economic reforms of the 1990s.

Since India has the largest population of youth in the world, its economic growth should have the highest
employment elasticity. However, the increased adoption of Al will only make it worse.

The China model

China has invested billions to become an Al superpower and has raced to integrate the technology across
a range of industries.By 2024, more than two million robots were already working in Chinese factories.
And in Beijing, Shanghai and Shenzhen, Meituan, the nation’s largest food delivery service, has
experimented with using small autonomous robots to deliver food. But China’s advances in Al have run
headlong into a growing problem: anxiety over the workers who could be displaced.

China’s political and economic history reveals that, despite being an authoritarian country, the Chinese
government is very attentive to what people are thinking and saying on the Internet. History has taught
them that another revolution will form if disenchanted and educated youth rise along with the disgruntled
workers and peasants. They know they must respond.

Unemployment has been increasing in China. The unemployment rate for migrant workers rose to 5.7% in
March this year, which has been the highest in nearly three years for China, while youth unemployment
stood at 16.3% in April. Moreover, 70% of unemployed young people are university graduates, with older
laid-off workers facing prolonged periods of joblessness.

However, Chinese courts have been swift to act. A court ruled in May that a tech company had illegally laid-
off a worker after replacing him with Al software. Another ruled that, “the development of artificial
intelligence technology should be applied to liberating labour, promoting employment and improving
people’s livelihood”. And yet another ruled that “companies that benefit from technology must, at the same
time, adopt social responsibilities and protect worker rights”.

China’s Ministry of Human Resources and Social Security announced in January that it would roll out
policies to address the impact of Al on jobs, including targeted support for key industries. In June, the State
Council issued a plan on implementing an “employment-first” strategy for the 2026-2030 period. Party
officials have proposed sweeping government interventions such as requiring employers to offer training
to help workers adapt to an Al-centric job market.

The Chinese government’s ‘people-first’ ideology has served China’s economy and its people well. China’s
leaders have remained socialists; they have always put the needs of common citizens, and the stability of
China’s society, above economists’ demands for deregulation of markets and prices, especially with respect
to labour, food, education, health, and housing.
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The road ahead for India Indian income levels must rise rapidly — in agriculture, manufacturing, and
services. The government has added ‘ease of living’ to ‘ease of doing business’ as the purpose of the reforms
required for India to become ‘Viksit Bharat’ by 2047. To make it areality, it will have to put more teeth into
its policies to increase employment and incomes, and stave off the negative impacts that Al will have on
employment. Policies must require that employers take more responsibility for training their own
workers; they must be restrained from laying them off.

New policies must put workers’ rights ahead of capitalists’ rights, as China has done. India’s labour market
reforms, with the four labour codes, are directed to improve ‘ease of doing business’, which is undoubtedly
necessary. However, the ‘ease of doing business’ must now become subordinate to the ease of living and
earning for all citizens.

India’s leaders would do well to learn from China’s leaders on how to navigate this moment in history. The
rights of all workers must be firmly protected. While the views of financial investors must be heard, the
views of workers and small-time entrepreneurs must be heard much more.

EFATet ¥ 3FAIE & &F ar uT iiF 1 AFeh

UG

TIETT FfhaT T SNh-Jh Telll & [T TWHR o a1 g F FHed 36K g1 Ulell Flefal HI dge T
S foh 3R g5 3R Edeniicles FoTl &1 ST IRITAT T galcdTied | GET 3R A gae
¢, OF Wl T B &I Ioe| HG WeEd HAEAA: I ol g, [olegial 3ol denelidhr gemafaien
STATT q S A A5 fG2m & g1 Tohelish G gl § 3R 8% 93T @ 99T oich gl & §arn
ST ohdl &1 IRd & g5ceh & Aol & [T AP H 39 do §97 hadiv & 3R, B3faed
YHe faeea, SN, Rar 3R wareey, aRagd 3R avq daisi & el | s0d Bioemar a
TR e IR SR 3R TIHRT HEAT3 A 3ed et § AqiFd ermrg g1 foer aw afcar @
IR TS Hex dF T WL 3fAA &T0T deh MU I@AT 927 a1 AT gy amfgv| R 3% &t
& dlth @l o T Widc & STAT ST Fohll &, ST8T olieh I IS o IQ| leel aiteiehull T IreTaid
arell HfATT & deeg g & Caelidion & YT # 39 &fAaT @ 9o &1 h-uh 358 3R
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JUEH T GUETT SR 3GTG0T ¢ | olehol H TR Hifer R fAw AT &, 309 Teat
& forw eve 1 T o sgorar gl

¢fdd PR

dieaT, e 3t Fasiad

AT [, (AWF SfF FAPROT F gaH HuEE § )
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ol & Y gedel @ 53 3Y-gUS R ARl # SR AT S| Ig 3 aren TH7T &
gdrwen & g HiEreleT H FACT § AT Fad Toh AR sgad| 38 off gAR o8 fafdearget 3k
fafdiest TR W ¢ Tog-TATST H Aot Heal T el HIS el g7 glaf| goT AdHar & At
W HJolel LR SieTfecd & A G T Tl AT Teh o351 elc giel &1 $© AW Jail drelr I8
3fictelel Tfeh 3 FATCT &1 AT ¢, SATAT $H W ARTRE T gfafsrar va emaet $r iffs & et
TEeI3l W IR T FANT gl 9 ok FY RIPd F YE §IT I§ Aca UR-UR U §3
HiGTele # Scol IAT| HRAKAIH, FellehRT, fhdTeT HIroaAr 3R auel gell S8 [affesT g sae @y
5l T, o i SAfFderd TUERT ¥ ot Tafelifcies fodl @1 el e T /A STereTaeait
hI WTHSE P H eole ATSAT &1 ofAHT off o ush| VAT ATISH SAThIRN hdol IFRIE i
grel dcal & SIRA & Ael UeTd HehdT| Joleilice JGERAGT VWAl 31T I HSHT Tohd o, olfched SHT
oY 37 cgaeana fagafaar & AT gidr §, Bee o a@T O 3=icar fhar ar gl T Ror ]
for Tpelt e 7 GuR &1 AT G FHT F H ST WG g1 oE AR Rt dr separeata, smiRifaa
fReten 3R QU RIeToT gerfaar TR Tohell TUT HH WAETd drel T4l TEAwE T genfdd T @r
g1 Yholer AR Thell HT BlsH AR FEAH JAAET e g 7 o FEy W W E
gfaeadf ofemsit fr rTher TR & 3rema 7 orT el SR d W MR @ o w € S
YR IR FH g do 3RS Tafd W [N Fr &1

TRIET T PR e & S1g 3 T 3R ooy e Il e o Tk e o g Far g3
g1 3Ta RIET & U R el diet & 9l Har § S &1 ARG At & ol el o 3EaEy
gfaeae’ 3R darg & ReR gia §1 @% oNe & a1 J$$ a1 WY 3 Tgl ds f& 12dF a1 e,
Sl Tohell feat a9y o geRler-aRoma €1 fonell gar & sfasy &7 feur ag & a1 g1 widfssd
HEATAT 7 9L & TIT & AT H gl h19eh GO Tifeld &, Sit Tehell TaRleT, HleTehieh GLIETI3,
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foeel, ATETch Rl 3R Toe-9roe & o QAR & 3MUR W 3ATAAT 1 FHAITAT H Hediehe
Y &1 gHb HA @I Al AT fohar ST =1fge & Shaet g &-20 77T, 31 e & e &,
STET Y OfF Teh g@dl Il &N HaE &l gheR &1 hdd Toh giel R 3R @ & aoi g av s
% GRIT 8 TN H AT glel aTell IAGTT dATd Sl TeT vl &1 T oileh &l bl o foIT
1 3 3UNT 3TaRTH g, dfched SId HIg T AT qdieqm HEg-fawrar ¢ © 9l ar 38d S
HATATHT I AHAT Y Fa1iash 9 & FH g el

AR Hdel AT H Gid 781, dfedh afFd & FaiffAeT, fas 3gad IR sk e &1 3mur o
€ S8 dIas[G, HIHKIS T HT Joiall H FAhiRal H7 faEar qaied aifd & 7€ g urar g1 #Ra
& STAHITEIRIA SITATer &l o [ 3emefiehtor 3R afaAtor-3muria fdera & Arcas 4 € grea
fohar ST Tl &, S 93 YA W ASHIR Foled H TeTH gl

S TaaRURT o7 Fohcell €1 o7el &l o1 g1, 38 37T Siefoliael I 3U el l IS g [Acw
AT FARIE-GicRier 1 3R FAifde g, olfhed Flefsl-cqaedr 3R nfaquet Aeries Siiast & sy
o1 3T &1 Fgcaqot g1 WlehcliTash HATSI &l JHGHTT Skl Hlel o W AN-cRIsh U=l =MBT ST
HIS 3 VT 7 FY, Stafer qET-gmET @ ot g 3R 3REE Iumt & gy & Rufa &t
AT Tl Ster fgar fadia e 8, 387 Io9 garT 3caf¥s ao 93T ¥ Ag-yedd &
eHeT 8 3 & 3 g1 3TTAIUT 31120, Tsah o 3R S5 JIdel i cavig & gerd gy
difeher SMehdiTIeh Hdlg & gedr & 3dRdr gl

SieT-5i & fReTiFaA o H el T Ush Hgcaqul Ugel @il gRI-IT FI Hdafaieh shaet
TG AN AR W E AR A N A 5/ AT A §U A IR ISA I TR H T
T AR H e e ot fohar| Ig Hare A RISC™R 1 ol IRYRD gRUET # IRaclel T
gciieh 81 50 Hedl H ST Uy 1 WORMEIET TOCHIVT Seolld & 53 38 JIRAE &Y &l ol Fo
3EST @ TohdT g, eifched 3T JHTGMSIAT AT TIEaAT 3T e gl gl Sirar g o aerfy o=,
ThRIcHS AT’ <o 3R gH-UREH & TTYT HST T FATET I oy 911 fFar a7 dare gaaa:
Fel TS THEY T & ThdT ¢l T TATST H 31¥edr v 3ifAsedr & Qv 15 Tae 781 -
St & 3iffcafdd 3R AT A AR FASTAT glem|

SRmrEe o 3METER Sfafsrar & 5o 1 ot # | B3 3faTeldl $HI TATTS, H3 Hlefsl &
are; AR e FA FT SEARTT FEAGT G| TH SEAD & Tclihlean Hged P AT S Tehell ¢,
ofehel el YcllehTcHehdl TATCT w81 g €T FEANIT FUR & A TARAART glell ATRT|
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$H 3MMalelel ¥ o shdel Siel-oft, feeh T NGAT & FALT Ueh Hgcaqul WA HadRd @il gl T
forell get & T I8 Sl & 51 &I 3EE & o1 @l & v iR cafias #r gad g faegd
o fhar ST T aifaqul 3weATa et de T g1 |ehdll &, 59 96 hlelel & AT, HEAAT &
el 3R Sfash Saet &1 Aol o deIU| eiiehdd & AT 3rwegaAfa ey &, 3RTeTehar =gl

Date: 28-07-26

VSR SR & 3TT el RIa

. e g, (dEs et Rrafligaey & fFdsHAa Fasr & avat § )

a8 IRT & o1&g & Fad Agcaqul 3R HAgd e
e &, afded &7 F 31 39 A A FANY gafa E
v $f3ar hed RUIE & 3ER 1 & hael 56 Ffderd
ﬁ &Ideh & 3T fhdl SIc-AlC YSIR & 9T A ST
Coadd § AT WA § ¥ ww gar R dew o
‘ AT VSR deTR AT SAN O T&RT Adl 3¢ 9T
T 81 g@d 3R 3337 I5ue Tehel $3979 & IR TS
| IR wefe wfedor @ SEr fAHET A AR & IR
Roo & ard & 46 A §¢ &, Fafh TR, Bioed Ak 3t ameg yeraa sy aRaIR®
SAleh AT Y ANT AR T W@ g1 AR, et S @l JUT & faafdegred g6 deora &t
Soel IRAT @ o @ § & 3glel WS F HROT HIA IRIRSF FEAHAT Hi ged AT H 2@ §U
o fah 3ol B wF wT & ¢, dfch Feeld AsER IRET & 36087 39« favafaegrerdy araashat
#H AAee aiade  fFar 81 A o Rod #de e 1289R & 3R (eenmr v fagrs)
FAcTeh 33l FrRIHAT T 3IRARR AT §U §g T QAT T I IeIHA A, 5 T IR Afasy
& SIS HAhe O Ad 87 TATd| 36T SHIg AT o TS, Aaifesdy, AHlshsae, FaieH Tlaehled 3R
3eoid fAfAAToT SR a1t A A FwA Y& fFT &1 58 7T daofp T8 A o J87 U R Baheardy
SUSHIRT T TEIT FAM: Fecdl ST T AT R IFASSTAT BT il 3aRIRATIHT & 3TET FUAST FAT
Ter f&er a1 | A

HRA H o W 3R RRIET FRIshAT AR ITSThAT T deshiel FHATCT AT HMTAT el I ATAIhcl
&1 38R gU USHIR IR 3R FRIeT ITTRIRAN & w0 RIGT-TF T seere & g7 38
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TR ST @ Hehdl 1 3Tl Hherdl & oIkl STeR deh 3R fSaTsfelar Ff3ar @ ol Brsa 1o
TATHAH deh TS AY-HY HH X @ &1 57 A0 T H TEehel AT i WA ¢, ST6T
deheileh ST FT FTE AGT ofdl, STed 3T &TACT doldl &1 34T FRUT WS eI doic H AT &
forT w3mg’ Sepvedr g TUUT e & 500 IS F9Y 1 gidur=T fohar arar g1 @ sf3ar wang
AT & gy ST =T & §H 39 Ac H Ay AT & A9 Y 3raTedr &1 Y g TS A s
ﬁwﬁymﬁmmﬁ-zozoﬁmaﬂ?mmaﬁm%mh forer 3k
QYT H 3RIA AU Fe aTel G2 & 3R AGRITFT Foldd o

qrodshdAl @ T & 3918 e & HF H gH ATATdR Pl WcH olgl el g, Siedh 3 THPIClT
ARSI & ITAR Teofell ¢l STAgrd &I ST fAS3TelIsoie & HY, Hfgcd H hic FIol iR
f3foicer sRfea & @y a3 1 w3g viReq & a1y 3R HIiaee i Fegeees fafery & ary
St gl 38 &1 3fSee egAfadisr 3R wewkel TAfafeFd Fel ST &1 SSfagRaT & Jradsha
# off P gl & et Beea RAfFer 3R ot cfoes & 56-PE sa=r gem g
ordielder 3R Sg-favIehar &Y SerdT AT ARTI Uh O S & WY ST Tl feTrd 9g Heh, i
& Gy FHIfseT W@ G, [T F Y 3IAAT FT GoFe N | TAsd H AR-ABR [aeeH
S8 AT ¥ 3R g1 QAR AlSa] aTcde Sellel §19T| Sholl, A0, faefel & Qe @ier 379 e e
W | HATS, 36197 3R SR & {1 Hgadi a9 3R A garg gle A1ige| qrodshd &g H
H gl dofal 10| AT, S-hIf8d, TATAUAS, TeHT SHifacea 3 & 3 & g 3w
T H ST TR AMRU| SefAT ar Ag 1 gaRepdr a7 gl O #AE &I IRAIST gl
EUY

BT &l FHedichel AT & MUR G LT Bl AMGU| T8 HEAHA § 3ehua ofeht o781, [qorar de
el s fow et T aT 3afeehieler gl @1fgu 3R ©El & TolHdT & YR 9T Jedehl
Hodlehal Bl TIRV| AT FeAT-cleheileh ohl JAATET Grel TeTlell 8 TR &1 TNl o, TS
I, AT MR JAIRITAT 376 A Adr =787, Ay &1 go¢ feI-g 3N feaw-ar e
ﬁ@mﬁ,ﬁ%ﬁm%ﬁ%m%mamml%%@ﬁ%mﬁ
A e g19ml 38 ReT-d7 & ATAT F ST gl T AS Bt 7 T3 e, e Fuw &
SIFgER ol 3R BT FiARTd el gl g ARy Al arell dEr A€, Alepdl <ot arelr 9y
JIR = el Afe g arens fawefaa A aed § @ g awfaa faeafacarey R & gh
farfad R e iR 3R TG ITHU BIESUA Tl IR ATTRARME & T 59
U P PR I Thd gl
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I E| .il IEI égé Date: 28-07-26
A WA, (dE® g aRa w® 9% 81 )

USET ST TS (ITET) THR Al ool | el 81 Tsieliicleh Teilcll &l AHAT T TS,
SId goRT gaT feoell & SR AR W qg’ucm eI i oY 3ol Jdi-Hdl W & 8T Tepl
gfosh gar et A o %her AT TR o Yeied HT aAced A @ Jar3il 3R Tt HRisdT qur
deer@ & et et dreordeh A &1 | 28 ST & $[W §Sdlel W8S dWTgeh o el AT oy
133 3R odg g & 3Madd W 39T 3 @A HY fear| Rem 73 epfg uene & sedd &
a1, AT FT Ued o @eH g I g

G & 3RS 7 WIHR BT I YW AT AW T & SEAD TN 3Tl I ARG AR o7gr AT
3R o 3Td R ARG FT §eT Sl & HeH q AJSE A1 A| T IR 3eTeh HACT Hl TS
ATl HE FAU GRIET-Iail (le- Foil) & 99X dR- R ofich gl & [l fSFAGR g3rm S &1 ol
s TIeT & SIRY & U W & RN 3R [ AT ot &F g<ai &1 arf@er f&ddr gl

;h'd@r%gaﬂ?rzoléfrgé;ﬁaﬂizolsﬁwﬁ?ma;mﬁﬁqmmqﬁmm(uafrtr)
&I o shad Alc dfeh o HX H gl dlell g GULTT FaA Fr 8 TFASRY ¢ &F 78 N FlAT
IAafder vdq ¢ (MYSE) | Ig Faleha cTAEUT STogaloll H AF[ #1715 A1 3N 3§ HER qor
R &1 & ol T qATTd &THAT JUT AAvAdr RAfRad &7 & 77 | garam Sar g F wadie
H Shael 25 FHAN | TUET e Tellel, ST AT ST Falelad, YRA9S Siead TAT fAIRTdr tet
(3nfEfperer sefoeia #r #Age T IR FEr off ) S sTd w1 Heh Fufar I 3k W T T
W & Farer Tg & T S @8l vaw [SeAeiRal S o) g@Rt &l &1 S WY 8 ot hdlenor &1 3
g T &

3TEBT TRE HIH ALl TS AT [dehdlohe cTaEAT P DISHT W chelhd cTaEUT FIT IUATS ST,
St fafderar, 78 it 3R #E e 1 TEHA el 3 & AT Fa@ IS 767 g Fhcll 2 AfUFR
3 ACE A ol & U & Fle Ueh BRI AN Y & §ARY His[aT AT HT HROT =1 g
fUeT 31cdd HaeeNer AHeT § Fifeh SEH gARY gar N &1 Hiasy g W B W i, Ted
Hodishel 3T 39l Holt & GRUMH Seel o S SATGTR WITAAT ST I5dTel T 3R F&d STarece!
T T SR el If8at & S X e FA FT &T oIl gl
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SR HAX @R A3 & i 3TeRIer f@m a8 date gl AT 3R 3HHT FATUIA gl TRV THR &
fSersa Uoteifde Tl &1 af T folar A9R 99 J8r ¢ ff gAY aaae e sgaear afaat
0l § 3N 3EH BT Al guR A ST §1 T JUAHAT & goAE R gomel i 3w
FHEAr & for TFAell @@ & 1 HEEFa & @ER g R 3w @ F@ F fow av
faeml surat v giwor o Y &1 yedAl & NS W For 3R T SAAr Y HdeAT F AT FHSTA
AMRT| 4T HcTold TS Gael IT YT FeRIAhRAT I Tl ST @l F 3 Feer =gy

Ig o Jmaegs § T Wod o T &1 geanit 3R 37 iR el & @ Tuse daer & 2@
ST fSIEehT THAT S X T@T &1 I Yeilehr ¢ RIfIT 9t & fov qaied dwar & 3edT Al
RN F& # AFH | dgal RET ared gAR AR gy & ol 7 3a@ 9=t A g%l g S’ At
g H1 Gl A & o1 g1 &1 G AT @ g gehlened wIgl 0T Hehell o §H U= Jar didy
1 3T HRAT 3R 3eafad Hi FHAGAT A H 3HeTH §| AFedI 3T 3o & H YAN W@ 8,
et JmehTetmait & 8 gar R @ 3reeT wRAR e | Afdher nfefherer sefosia & ash @ &
W@ TR g AT 3@ F AN & T S A ageral § NS g T ¥ A 3 Al
Gt Y THEr efAdT gt ST @ B YT Sgised Hufaar gu 7 IRaw aTAEAT S wariod w
W & a8 UoHIR & 38R 9691 dfhet & oy fagel ufaar & fov digften duer dar #d §
R & faT =87 |

Uod ® aul & U & 9 U Ao AR g WHRT o ARMRST @ 91 Hestra Adolieen FET,
A& 3N TR Iuesy W F A A affica & IR-UR gy diw o g1 a8 afded §
AR T 9T Hedra & Adstioten FET, RIET 3R T 3ucrets He| WSl H Uh g2
A ORAY Hdcyaedr & TS dll I Fed &7 @ & Aol geam (109 14 gfderd arerre), s e
(119 14 9faere) 3R @6 Taeeg dar (128 15 9fard) | ddeliesh gRaT W @hR HT aF Hehol
aiqm(sﬁsﬁ)aslq%masmé‘rmgm%ﬁtq%1maﬁﬁwgmaﬁﬁ'ra%r
T&AT dhad 150 &, ST UG qGH A gl

& &1 R Sofe ggeh SNEIdT & 4 gferd ds g 39T § FIR Ig g R Afd o6 wfara
dr RAEIRT § FA Tl FRT Fal W Fel AR T SNED HT 978791 1.5 FfA/NT 3071 1T &
Hrdstioleh & GaRT YeTel T STl dTell $eT 3Maegeh Qar3i &l YA 3R IJoTEdr ok @Rl a1g
g1 IUradTqeT e Fael 3 de e & AU 3uerey g, S el Tepell T @H 3T TR § IR
HTdolfoteh T X T T8 a1 of19] BT &1 o7 3MMaeTeh QaT3il T ATaAT—Aeh Fellell IH AR
%WWH@HE’&T%B?\TWQMWmmuﬁ%‘%raﬂﬁmﬂ’f@rﬂwmﬁﬁw
H oY sTofhar Bl
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Wwaﬁa%nﬁaé&rﬁ%ﬁ%maﬁﬁmwwaﬁmﬁa@
ST § AN A 3R Golt T iy &1 & A1 3= Gt 3R 83f& 7 39T 95 fohmrad & @y
ST ARV 38 HA- JUTeT JEfer i WETT YA AT HIX HH T BT Y Tehoileh ol A
SEAATS FEI Blell AR

BHa 1990 % (e T YBITT H Ifh YR HR 30T i Agearhiall Afadm 3ders AR 58
3 9eftr & ®U H e IRonH o A ¥ GUR SR BAW A, dhae sgaq@rg - R g &
A I &1 # AT 31T 3N IadT 3| DI IR A IS &l Sead@AT derar fHer|
HRA T 40 T aTd =gt @ 3mar| Afhed oerar § & 39 gfaar s & Aseel ard &3
e fareh R T g1 €A @M S T@T 81 3culest 8§ 53 Wiedrgel (MUe3is) & Jefer goir AR
dehefleh GeTel el 1 dgral ot &, THaal AR &Y &1 Al FA gl &1 58 W o qafdar
IMARTRAT &1 FATHT & JHieleled § 3cUeed Fellch R I 3% fear w0 3ifs @rder sg@ &t
AT ¢ W & FAH g O HRA & Jaisil A g A @A & T gl TR S gEh R
afFd gl

Date: 28-07-26

GH 6T T

HYUTGhIT

Teh TIEY lhcdd H oIl 1 fhell FAfel I AfdqoT faier 3R 3regAfd Sy e & s
BT § 3R PR FI 58 TPRIcHS A9IRT F SW@AT A1feT| o9 ff Faar & Fdr ‘e §# WaHR
& T@ &I golg ¥ AV Uer g, al Ig FAGRT SR &1 8 gidr & & ag dag & IRT a#ean
T FATYTA TolehTel| FIR S8H 3T fasaar 3R F1 gF Thchl & fh 3R AR HT 3T FT doig
A oll9T 379l ST gl Fseh W 3R, Al 3o Uehel & TAT SIANT T TS APTeled & TNT SHeA
T TEAT ITEAIR fohar STl e 2026 & 9T ofieh & Heg W o9 el & ool & e’
HR W e yeelel T e3ie T, a THR & I g AT & g8 Halg & STRT Teh 3Tee] HATE
T W 3R 37 a1 AT feerssy &7 3merer gidr, af 38 Hafa &a & fav o &7 ag fawey
ISTATT ST 1T &, Fqd el Sefandd o gl 3R o & gferd &l Baeh Tl atal i S
U3 IR U AWEI & TY GHG AR & HEdled el darl faegnidat & @erd gfod & sielr
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Tedl WS, 389 I8 HaTd 30T § & THR S & iedilae o 3R Sadr & ddunfas JfReRT
H FY @ B

IRaae § & dic U9 N 8l W dceprensd 6T #7H esfg gene & e i Al & Iy
feoe & vede e arell W qfod o 31q 3 & a3 3R aEHl § adrs fhar anl #IR
58 %A H Sl R HRY Ig WA AT {6 Mclerrnial W giod & 3R & doc o= o
awmmaﬁgﬁv%wﬁﬁ%ﬁﬂwﬁma@ra;m%wﬁﬁafrqa%i?wﬁgtr,a’ra%ﬂfr
IR ik @ 3MhAS @ AHEAIR 6T I-T| T 3 JRY & HaTiash, [gR & farsT #
giodedl 3 Ush-47 Tsther @ faeaIiiat oX anford =g @arel § 1o #gol ToaAuT o g1 & A&
W AT TR ST arell & T blcieh gfAIR Tl T ge oeh ST gford M- 41 HL
AT TTEAT g1 &1 W ARMET & a1¢ fAaddr @ geitel W faeaiar & f@ers & sdid = 3fad

ST ST bl &2

ﬁm%a‘kﬁa%dawédm*wﬁrﬁﬁaﬁrsﬁdﬁaﬁ%qu O T FT ST &, AfeheT
3R 3 RE & RT ff o9, aF a7 I8 gfauna 3R U &F Ahdide o & I THR dr
FUAIEYAT R FATAT et g7 §2 e & U= it iR ddurfas SFaeial & ae
TIHR I e FofleT @1 A0 AT R AT § 6 I8 gl Hie @l Iig ool 93 @1 g b
faqoT 3R FeaFAT Yl 1 HRSR HiduU & gral Taid § AR Fael 3fickeld A &
MR X AT &l TR el SeAT T ThdT| el Wcd gl & &6 s SHrgr I WA @al
IS o AT 7 AMAST g 1 IRT o a &S Taeanidat s FRear far s w1 § 3R 3+
fEETE FT FNAS H I W § Tg el ¥ Fr v ag § WeR & qae H RVE ¢,
fSaa ag 3mearas f&ar a=n or & facanidat & [Wes #g #eph sRars Jg v Swel| ag
d991E 16T & T fausT & I8 IRT dena F At Fem § F @ a7 et & @ars Serear
a0 4§ @31 g
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