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The Right Medicine

To make drugs affordable, price transparency must cover the entire supply chain

TOI Editorials

Supreme Court, hearing a PIL on the huge gap between what
retailers pay for medicines and consumables, and what
customers end up paying, wants to know from govt why prices of
all medicines, devices, and consumables cannot be capped, given
the disparity even for the most basic antibiotic. This comes on the
heels of GOI capping the price of certain cancer drugs, a required
measure. Additionally, after reports of profiteering by hospitals
via exorbitant markups on medicines, Karnataka pricing
regulator, this month, directed that hospitals must include both
base price (what medicines cost them) and MRP, on all bills for medicines, medical devices and
consumables across hospitals. Step back, to recall that in 2018, GOI told Parliament that in a single year,
3.8cr people fell below poverty line due to spending on medicines. And even today, pricing of
medicines/devices/consumables is addressed in fits and starts, in a piecemeal manner. The national
pricing regulator has capped prices of stents, knee implants, and some essential and cancer drugs. But there
hasn’t been a whole-of-trade approach.

SC exploring the price capping of all unpatented drugs is timely. As is Karnataka’s move. But as industry
bodies point out, such measures will have little impact if the price-to-hospital is already artificially inflated.
A capping of the mark-up at the point of sale to patients, can hardly fully protect the patient. Hospitals
purchase consumables with high MRP and low price-to-distributor. The only way out is to devise an all-
India standardised template to track the trade/profit margin from the very beginning of the commercial
process, when the drug or device enters the supply chain. Some experts have argued that the first point of
sale is where GST is first applied - pharma company to distributor, or for imports, the landing import cost.
This is the approach central drug pricing regulator NPPA must take. While Centre has reiterated that
enforcement of rates is state responsibility, there are some concerns GOI must address - like medical
manufacturers worrying about the skew of a higher GST for inputs, but lower rate for finished products. SC
has its finger on the people’s pulse. Transparency in the process of costs and trade margins, across the
supply chain, can ensure fairness to patients and industry, and help monitor for profiteering, without
disrupting supply.
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How To Defend The Rupee

RBI’s in action mode shoring up the currency. But not all short-term moves are
costless. Best option? Small, unglamorous reforms that can revive dollar inflows

Sugata Ghosh

A central bank striving to prop up currency is like a police force trying to fix the mafiosi. Beyond a point,
it's an experiment. No monetary authority can treat a structural malady, just as law enforcers can’t cure a
social ill. Nonetheless, all the king’s men and horses in Mint Street are battling a slippery slope to back the
rupee.

Amid foreign investors pulling out from the stock market, creeping inflation, and nasty geopolitical choke
points, they are using blunt, unusual weaponry, to pre-empt a drift of the dollar-rupee rate towards the
optically damaging number, 100.

In Mumbai’s money market, the weekend began with RBI taking aggressive steps to clamp down on dollar
demand. This is not just demand from punters betting against the rupee. But even from importers, who
book dollars in advance to guard against a falling rupee.

About 48 hours later, these measures were extended to ‘offshore’ forward dollar purchase deals, cut by
banks in GIFT City, which under foreign exchange laws is considered an overseas territory.

This spate of actions had a singular aim: to prune dollar demand and arrest a further slide in the rupee,
albeit at a price. All this happened a week after RBI hiked the interest rate - a policy decision that’s often
linked to supporting currency, besides taming inflation - and six months after a drastic cap on banks’ net
open position, which captures how much a bank is gambling or is exposed to exchange rate fluctuations.

The last few days’ announcements, coming in the early hours of Saturday and late Monday evening -
probably, to preventlocal traders from quickly taking positions - drove bankers into a huddle. As they tried
to figure out how to implement the regulations, which kicked in once the markets opened on Monday. The
odd timings, the nature of new rules, and the confusion that followed, betrayed an uncommon sense of
urgency. What was the trigger?

New Delhi may well be running out of patience. The huge mobilisation of foreign currency deposits from
the diaspora didn’t solve the problem. Scrapping tax on profits of foreign portfolio investors (FPIs) from
govt bond trades didn’t help. So, what now? At some point, New Delhi may have asked for quick results.

However, none of RBI's recent measures are long-term solutions. A regulator, like its peers at different
points, can come down heavily on speculators. But, raising the cost of hedging foreign exchange risk for
bona fide importers, is a skewed regulation to rein in currency.

Under the new rule, banks must park 20% of the amount - for instance, $2mn, when an importer buys
$10mn, which would be delivered later, when it pays an overseas seller. This makes forward covers more
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expensive. Why? Since funds parked with RBI fetch nothing, banks would recover the cost from corporate
clients that import.

Such measures often lose efficacy as markets have a habit of testing regulators. In 2015, after China tried a
similar 20% risk reserve, the fall in yuan wasn’t reversed, though it became slower. Even the rupee surge,
post RBI's curbs in March 2026, fizzled out in weeks.

Will RBI take more steps if the rupee continues to play truant? Well, there’s a lot in a regulator’s arsenal -
forcing exporters to sell their dollars early, restricting outflows by companies setting up subsidiaries and
family offices abroad, and by wealthy Indians buying stocks in Nasdaq, and homes in Dubai. But, such
measures could put off not only the business elite, but even foreign investors, who could construe them as
regressive capital controls.

A more serious, less discussed issue that's come to the fore is whether India would tread the path,
something it has rarely done, of raising interest rates to defend the rupee - in the way emerging economies
like Indonesia have.

Atatime Indian business houses are making large overseas direct investments, global risk capital is moving
into Al ventures, overseas private equity houses and venture capitalists are booking profits to transfer
funds, and MNCs like large Korean companies are listing here to take the money out, should India consider
giving rate shocks to cushion the rupee?

There’s no easy answer here, as hikes in RBI's benchmark rate would immediately push up rates on home,
auto, and other consumer loans.

Suddenly, we are confronting some home truths, which the volatile rupee and an active RBI have brought
to the fore. Low-hanging fruits are gone. The age-old macro arithmetic of filling the trade deficit with
surplus capital inflows is under strain. For long, our balance of payments has been in deficit. And, there are
fiscal challenges in slashing capital gains tax on stocks.

Only a long, tortuous road with small, unglamorous reforms that don’t make headlines, but require the
cooperation of state govts, lies ahead. Perhaps, this is the only road that can lead to ‘ease of doing business’,
a slow revival of foreign direct inflows, and persuading domestic business houses to take long bets on India,

rather than shifting capital overseas. It's an arduous path, when Centre-state relations are tense. Yet, it's
the only road left. Else, RBI would only tackle the symptoms, not the ailment. But, for how long?

Date: 14-10-26

To Make India’s Demography A Dividend...

Govts, industry, educators must deliver ASAP on six changes, from getting more
women at work to apprenticeship programmes to bigger incentives for small firms

Paul Alapat, [ The writer is an angel investor ]
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Nations, like individuals, occasionally encounter transformational opportunities that demand decisive
action. Demographic dividend - a period when a country’s working-age population expands while the
proportion of young and elderly dependents shrinks to historic lows - is one such. Properly leveraged, it
can dramatically boost a nation’s economic trajectory, raising productivity, increasing savings and
investment capacity, strengthening tax revenues, and easing pension burdens. However, this window
opens only rarely in a nation’s history, making its utilisation critical.

India’s demographic dividend began in 2005, and is projected to last till 2055, with the peak expected
around 2036. We're near the midpoint of this favourable period, and roughly a decade remains before the
dependency ratio starts climbing again. This raises two urgent questions: does favourable demographics
automatically translate into economic gains; if not, is India capitalising on this opportunity?

Not a sufficient condition | A growing working-age population creates only the potential for accelerated
growth - it does not guarantee it. In Africa, countries like Nigeria, Chad, Niger, Democratic Republic of
Congo, Central African Republic, Mali, and Angola, experienced favourable demographic shifts, but failed
to convert them into economic prosperity.

Nigeria is a cautionary tale. While East Asian nations and China successfully harnessed their demographic
dividends starting in the 1980s, Nigeria couldn’t because 1) its fertility rate declined too slowly, 2) the
economy remained overly dependent on oil without diversifying into job-creating sectors, 3) the education
system produced graduates lacking employable skills, and 4) governance failures, combined with infra
deficits and regional security problems, created additional obstacles.

Closer home, Sri Lanka’s demographic advantage peaked around 2010, but benefits were largely negated
by civil war, Covid, and the severe economic crisis of 2022.

Where India stands | Among major South Asian economies, both India and Bangladesh currently have
expanding working-age populations. However, there’s a growing consensus that India has not fully
capitalised on this demographic opportunity yet.

GDP growth since 2005 has been robust. Falling dependency ratios account for nearly 20% of per capita
GDP growth since the 1980s, and the expanding workforce has supported growth in IT services and
manufacturing. But job creation is the core problem.

India needs to generate employment to keep pace with its expanding working-age population (15-64
years). But, in sharp contrast to China and East Asia, where export-oriented manufacturing booms readily
absorbed surging worker populations, India’s manufacturing sector continues to underperform despite
govt incentives and policies.

There are several reasons for this: difficulties in conducting business, inadequate infra (particularly
unreliable power supply), and an education system - especially govt schools - that struggles to produce
employable graduates. Additionally, India’s female labour force participation ranks among the lowest
globally, representing a significant underutilised resource. The large informal employment sector further
limits productivity and economic value addition.

Things to do | With the demographic window narrowing, India must pursue simultaneous reforms across
multiple fronts, treating this as an urgent national priority:
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e AsIndiatransitions from youth-heavy to working-age-heavy demographics, dramatically improving
education quality - particularly in govt schools - becomes essential. This must be paired with
expanded vocational training and apprenticeship programmes, requiring close collaboration
between govt, NGOs, and industry. India should rapidly adopt successful strategies from East Asian
economies.

o Complexity of starting and operating businesses in India calls for business environment reform.
Common complaints centre on excessive approval requirements and sluggish bureaucratic
processes, compared with other nations. Multiple regulatory bodies and complicated tax, labour and
other laws should be streamlined and aligned with global best practices.

e Labour-intensive manufacturing, particularly in the MSME sector, deserves stronger incentives, as
do employment-heavy sectors like tourism and other services.

e Substantially increasing women'’s labour force participation requires expanded skills training
programmes, and improved child support infra. These can enable greater workforce engagement.

e Addressing infra bottlenecks is critical, including reliable non-fossil-fuel power supply, adequate
water availability, robust transportation networks, and improved access to global supply chains.

e Regulatory simplification is equally important. Labour, tax, and regulatory obstacles that currently
constrain services sector expansion, must be systematically removed.

The measures needed to capture India’s demographic dividend are largely well understood and
documented. What remains lacking is genuine urgency - a recognition that transformational opportunities
of this magnitude arise infrequently in a nation’s history. India owes it to both current citizens and future
generations to seize what remains of this window before it closes.

Perhaps, most importantly, policymakers and citizens alike must internalise that a demographic dividend
is not an entitlement guaranteed by favourable population statistics alone; it must be actively earned
through sustained, coordinated effort across education, business environment, infra, and social policy.

Nigeria and Sri Lanka are sobering reminders that demographic opportunity, without decisive action,
simply passes by, leaving behind unrealised potential and a harder path forward once the window shuts.
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faaer Iegufar sk gl #IE & ax & xS

HUTEhIT

HET elichcid 3R SEEelly SUaedT # h-AAS 1 39 987 A FA F v d6g & T3F S
Wﬁaﬁwmamﬁlmﬁmw 2T off 398 ¥ ush g, S f3ueT o gr R ugor
forar 8| o1 Fr TR g3t T TAT T Tseufa 1 arffca o &1 39 o Iseufa d@e & gt
FeaAt 3R ToT AU earT oAt 3T €, fAgTsl JudT el $T gfshansit & dgsmh g
g1 ofehet fauet &1 WSS @ fAclel &1 9arE o1 50 U gla HIE T A Afed & JUsFhor
¥ feuid & wfagd §| =¥ F& IA HIE 7 AT adad &1 3R IfF a5 do 7 -ralm
=il 1 MY TEAT &, 3AfAT 3ud Fo JrEfaAw gf¥ca o gid 81 ofehet fauer ar @ar &
STl 1 IR gishar & el 3ah AT 819 F SIER g1, AP o SIRY FoAaTS e AT
g 3rERYT aRFEAfAET & fhd gear & aRYeT # g = gAY #el & v wad: gart
T 37aRT GNA HIC T~ &f¥cd g1 ey Bufd ao gt &, 5o asgafd fhdr 9o v 3@
T AT &, [T o1 AT 5T AT 3R 39T hger g1 Afhar ey Tararias gferar a1 Sa-31cicleT
o) T gaT T ST Geloll IHPT H1H 61| SHHPT Hel HRUT § HAST H 37 e T FIE H oAarg
hr FHTGT 1 $fel 6 8T & & GNA *IC A AT FATT & T 0F & 9 & @ikl fhar am|
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3hel AT T & & FUT W AlRRAT FT 9T FA7?
sffamr i, (Afa s F g s ik T F qF 20 AT )

a¥ 2047 % AfAd HRA & 98T & g & & v gd
SHMAR 8 & 9% s WAT 3Mer gefer =migw, St AegtheraRar 3R
fFd & #Aolgd MUR W P g U F P 3cUeA H
Aegtharalier &7 dr RTAST 319 o oomstar 159 17% 8T &, Siafh
§H &Y AT 80 T @ Ueh Ig I[UTYUT AR Fiold Hel &
37hell FTag Qe 3do saTeT A9 JeT A8 &Y T 31X o &
AR HAq e & fdar Aget 3mard W AR & Favell 1 g@faT
HAegtheraar &l 3 geftr, Ao 3R ARG giceqticsenar 1
$oleT ST &7 gT| 3R 3oy o AT R & o o1 Wr § ar
U8 H HRA & 9 8 Al g b g8 el omerd, fasrel, siieanfas
A AT olieT 3N SAiIead & & # FUR |

AT # arfoifeas FOT W T ST X 3 4.5% h & g, Aol AITAH H 5.5 6.14% 5| Sh
HPES AN H TATHTAS HT 8.99 W 20% coh T ATl & W Fol Aol ¢l 389 3w o A
gl el 3¢ T91 Jelldl I WHAT AT ISl ¢ TS STATA, faeda o Rers ar 3
& TR TIal & 37T H 7 3cTAT H IhI INURSE Sfehdl TIEAT H dlel a1 Hel IIdT| SHH
AT & [T Ugell sheH denl qarT TaTeh $hise-trall T TR glaT TIfgT| 31 YAl $H oIl
1 & & s @ AU SeAl aF HOT 9g

Uollhd UHTHUAS H & ahdol 41% & el 3iqerRer o7 of arad g1 a€l, AT KOT o are 3egAt
fREAERY 2022-23 & 52% & Jolell H 202526 F 42% I S| bl AT Her-tFell & MUR T HKOT A
T STEAT FT TlAT ART| GERT, HR T AfdhaT URT & FART HOT & AT & AT I Fol STl
BT FET Fo7e 2026-27 H AT ff@d 9Ra & v STaeady ke afdfa &1 6 STog FF
3HHT SEAATS dAfhaT &4 # Uk FURT & ToisT IR FA & [T e o F& gram|

fosTell & A & IRA & 3cUleal df X foIT, 319 ST 39 a1d &7 ¢ 6 g fosren Aafaa ak
R AR gfaeddf et R FREE Th TEA| el faaRor f 3etAEa seFet W e By gu AR
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T NS STl T B IS 9N &Y Tellae Aegharaer g9 aatatl § ar fSotelr 3@ gfaeqeicasnar
I AT FeATelT G|

e if et & AFer 7 3 TET TR W faws) e #Algg 81 588 3macar i ¢
H a1 #Ace Aedr &, dfha 3&eT ofed & a1 3deed T BEe-dah Iy aIfgT o 39 [E&eH &
U AU e T TSR AT B FIS TATHUAS S« TINA HA § dl 38 Fg @ e grar
¢ T ag Sl @lg ar 39 FRISN # ST f@aer w1 HisEr g 39 e s f§os § 3T s
e AlseT T 3R T3 WY &

3Id H diloikead| fag dF & 2023 F dlfitedd WHHT Sesad (TAURMS) H #HRA 139
AT TATT H 380 TAHA W AT| JA«fh diA 199 G AT| HRATT FEI9Mg TGSl o ool 3TareTHeT
F Y T Ser @ §1 AT Y AT arer deemgt W ATS AR HSROT A Fod AR
3H SFaEAT W Heg 3N Fer &t §1 589 ves & v oRa & 3ol MAr Yo gawdr
gfaequicas Jod & AU ST grem| oSy A §ART Blhd s FURT & o] el 3R
STaTeeE SheAas ad el W gl A1Ry|
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I E I E S QBRI RY

HUTEhIT

clleh ™ T GEgIcll S8 H § foh SToAar &l 39T ST hgel, TATST & g # 3Tarst 30 3R TSR
T Afaar Tg AT W rEgAfa Sde ST TadAdT @il g1 ST ATeTRehl I STl § foh 3eTehr
A3 Y IAGAT fohar S @7 8, a9 9 MfAqeT vedlel & AT @ 39e Al T 3R qAR HT
T 3R A Tohd 1 f&oal & JToR-AR HT Yol Tl & Gl § gt o1 Hhaer S8 Heol
H HaATl & O H gl I§ TIT RS TG died &2 H dlhdd &l Sildd Jdieh 8T g, Sigl ol 39
3FHIG & TTYT ATareled el qg'm-‘l I foh 3oTehl 3TATST & ﬁ%aﬁ?ﬁﬁqgﬁ?ﬁl 0TI Fl 3R
fSar forel o1 gotg & vt & T Tl d W Jiedersy X A ST qur o 0 e H
faeheT fe=r ST, St e & e @ X 3N I Wel & AT giawrsieh o gl ar F91 58 bt
SIATAT H ARTRI I ATHITFT Fr 3TEr i AfAT e F T H g1 @ AW 0F & Jg
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HaTel 3511 $T Fareriash & foh efdqol 9geied & foU 3uciety Hgeaqul TG &I AT Hiah
TEATT Fr 3marer H FIFa far s goar 82

IRcerd § & feeel gior & IqaR & v ey KT Y Fedel & fov SeR-AR 1 fAuiRa
el T A A geT EA; §1 FET TeT 3 FIS o AR T HHGHATT AT AR Y olehy 3T
Sele; S8 Y AT Sel HR W ERAT-GELeAl HT YT 1990 & &= 1 e & g5 M| 38h
g O I§ TAS ool ok & 3T T I sl IR olieh & ATH g1l & 3felels deh &l a8
T & ATl & o 3 THT A g3 fF AT P SAAR-AR WA T W F gedT W
TR Ak SEIEA 9212 Tg FaTel sHTAC 78R 8, Fifeh gfog 1 I8 3meer 0 &g # 3047 §, 5
<Rr T STl H Aerdr I & AT IgeT GeRIETor 3R HE&T YoAld G AT AR & e
# gegiet 1 alv i B

BT H I SToldl IIET T 3 & SRk HR W AT T J& o GRIeT Hlefel SaEAT Y FoAT
{uﬁah‘rsqlonﬁ@iﬂﬁ?ﬁ@ﬁﬁﬂ?ﬂﬁﬁﬁ?ﬂwyﬂaﬁﬁmmﬁm
1, 3HY Y§ HaATel Hecd U g1 SiIell § o o1 TR SToAdl & T & 3d ge & v 3giaur &
T H G W § 2 SAR-AR & [aehed & dk W Gedll g o Teelian Her, ey #Aerer 3R qdf
fGeel & WA AT & Y T & & # 3RYRT Far &1 qAder A FTR AR F IR
g B 3o TUell W 1T & F5 HRIHA gld WEd ¢ AR T 7 T§7 W 93 96 & v So18 Hefn
3T AGT B Alhdd & SToIdT $ ITEATT F WHR & [@eard afafdfr & SsHt A8r ¢@r o
ohdl | THATIT T TATUT TEAqT Tl T THATCT Fa AT WfAT Fad T g1, e Fag 3R
HH-aT § TN STl AMET| AT dlehad TEl 8T &, ST61 §al & AYH & ARI-A1Y 3Heh faer
# 3oo drell 3MMarell @l 8 FEARTYdS AT STl g
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AR § 3 I

UG

GolTel o AT & A2 faeh wrihdt A g sher Hr wAesrs car g@e arerd ar & &), 98a
e Y §1 39 gcar & USd H ‘59F I THATAT Th IR I 3 i 75 g1 o9
IR AR §, el I Ueh TART Gal gehlel HAlioleh o ATHA & el AR &Y, Fhi{h T8 3T gehlel
q gfaafara aefel garsit $r gr W foshr 1 e w3 @ A1 gier & o 2023 § & 7 & [@arw
ARH B35 T oA 3R 3EF FRUT 9§ F$ 370 dER g TSA Gal GHFEGRT & AW R I I
9 TGS 39 Goee § T AREA Y e Peber A, SARAT G ¥ Ao F g PN # b
gV el W Hehdt A 3R ST 371 ayshesil & Saofe 96 U AU & o031 W1 TEeTel, T8 IS
Ugoll TeaT 81 &, foad gae & a9 & FRIGIRAT & §¢ gldcl I & aiar gl 3180 §g Ser
Waﬁgm%,aam%@r%mﬂﬁmnﬁmﬁsﬁwéwmmmw
HT geaT A &T 15 AT T INUTT & ool DI Ad & FW F 3 AT 31T 41, FIR SHleT &r feaT
$r AT H AR Sell 17|

fasee SfET| Moo w5 faueasn goel @ gong & goq &1 THET U fAuiiaeh Heer defdr @
g, AIR Il SoA-HTSTUT I6aHel TIFR @l T HiId I e JAR Ag-wrorsiia g I
THR AT A e aidt 7 serad g AT TR, fhdll o 50 g\ear @ fAued & 39= qf
STONITed wiel fe@g| Teel THR T A1 TR agcd o 61 3ol Tehr, HIN Flofel THR AT 3=
SRl W e ST TG g1 HE ST Golld Wferedlell ATdehale W Hheldiqde (=0T e o3l-
g & AIHAA AT U A Fhll §, 38 390 A TAEAT § AU A ARl 4T 92T 3T W 2
Ul a8 Uid &, STel & sAterdrdl o IR I 7 i 3R sfoge & afFarer sereror g v §;
Sl & fharel o 39l Wl § GG &1 wel & At 3978, dfcsh S F AN & WA H 31gHA
sAepT ot Tems &1 et Y Alstaret N T FAA HT GeT ST IR §, AN T§ b AT Tcleh gled
9T &1 3N HITSIT, S8 Aol S H TUTE/HAT H TN o Ueh Halo & Sfdid H Ig Sardr A1 fo drel
2025 3T & IRY Al Teradt Hr TEHY HT A 305 T o dr 715 off, 3977 & 298 AT hdel
gl AT T g1 SAH 8 A & 805+, AT 3R A6 Arfae
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ATF &, 9o PR Pl 30 GHTAT A d9g¢ IHRAT & T R 3R 39 U & Wi Fg=or
faemmaT, AR shglel ST YT A HEAGT IR T SAGCRT F FX ® §d, dl WA [ e
S AlSTaTaAl I YT ST GId WX T9lel bl ST FAT IS TE AL, AsTell il GIYRIYUT T wAgr
gl ISlT & R Aelelticieh @aT 3R HATS & 38 SAelolal §Us & WA Tehole glel & FHT &1 Tg
3oTehl TEcll o ATaST FT AHT g IR 58 F WERT AGHAT & FW gl BT o Johdl| i
1 enfAe-arepide SR ¢, 3R d o sHe e Toar ey, ar &1 I HAEAT & ARY a0
AT ST ThdT &1 Ser AT & dfoereT Hr ardear s & B
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T & 3 [T T st ARSI
Ffae Beomaa, (@ TSR )

T ¥ S GHESHAr e ARG Iseqfad 3iTes e0 of Ueh 1T s FATIBN & IR Uil &l
vaH AT Bl 50 FHSA & dgd Al {d Al o ol Siotel arfRiarest @ o R Y et
H U o Tl 3ETell 3Tqfd H TE 31ehsT S 10 o Tl deh g1 SITWN| o] 3T $-Tataiiie,
alar fogTsT & €9 &1 39 gHEslia 1 a2

I Te & T ARFT ge ReAis A # e Ao H1 3cdee Har g, e o aRash 3ya-gue &
$HROT TET SioTel T HIAA SToeed & @ 96 15 §| AR & O Siotel T eI Hed Ugell IR B8
SToR 9fet AeleT & 9N <Tar I A7l G dgt T Rorsarnar off &8 golfaat § S[eT @ 8, 39w 9
o g0 &THeT @ H1H FET F AT

fesFerd Ig oY T SisTer & ol FIV 819 W ga1d o1 T 2 AR AT gellg arell cyaeum3it o3 &
SHY 3NTH Siefsiidel FHTIAd & @7 AT 3R HAGIMS &Y Foahd 3.4 Bradr g a8 1| 30 | i gal
faaEr & Si9 dREe 3mqfct @en # TRmge 1S &, a9 3ARFT A giorar & T Sl A ®F 3R
N F del Glee! W Th A HT g & A 3TH FT W §3ﬂm,maﬁﬁ3ﬂﬁﬁiﬁ%‘r
ge 3 W AN g5 w0

TSl FHSIA &I Teh o7 Tolg ERe] Asteiifcd &1 38el &, FAdeR # IARST H FHAH & ALIE Iold
g arel &1 38H gR & TseUfa eu & Hifgenaie JRHRT #F weldy & Tl &, 39fav ag AieH
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Al g1 ofell ABA| b T TGl HIAAT d AW &, SHAT T YRAHA Srolel TG Sefehl
Rl $& HH HEAT gl gl

glelifeh, AR & THA Teh T3 Al Lehol I FHIeA T g1 o &t Hra o arar fwar ar &
3T Ao [AdeX & & $T 16 931 ResaARAT i AT S92 §1 92, &7 & 99 dd & 300-
AT SR HS[E 8, W e Tsguid eolfedAR qidel o AT o 5o7 gaell & &7 #T Roprsfelar aferan
H FS JHAA 3BT TST 1 Jghel 3 SNSIAY T 51 BRACT T T &7 ¢l

Ig ToUfd R S ¢l & T ®rRieHAE ¥ 3R IARS e & I del AT HM, 1 95 3899
dol @G dTel 3T ol W IfAee g1 o9 THhall| IRdod g, USe q@ars A 0o & IR
IARET Tsgufa & I fER e a7 § F 98 &9 & Fear dd T 39 @ea arel &2 W 100
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