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The Economic 'TIMES Date:02-04-20

Welcome Merger For The Times, in Itself
Editorial

Hindustan Unilever Ltd (HUL) announced completion of the merger of GlaxoSmithKline Consumer
Healthcare Ltd on Wednesday. It is welcome, foremost, as a resolute assertion of optimism in the midst of
plummeting stocks and extreme uncertainty over the extent of damage that Covid-19 would cause, in
terms of human lives and diminished growth. The action by India’s largest FMCG company to complete
the merger into itself of another large Indian subsidiary of a multinational company, announced in early
December 2018, in the midst of the Covid-19 lockdown, one of the largest in the consumer goods space, is
a welcome message of business continuity and even strategic advance during a pandemic-induced
lockdown that should brace other businesses.

The all-stock deal, in which GSK receives 3.9 HUL shares for every share sold, entails issuance of fresh
equity. The result is to dilute the holding of parent Unilever in the Indian subsidiary by 5.3 percentage
points. Not only does HUL beef up its business, but it also becomes more Indian.

Time was when Horlicks used to be listed as a premium beverage on the menu of restaurants in southern
India. Even as India has grown into the world’s largest health food drinks market, Horlicks does not have
quite the same cachet it used to enjoy in the past. Having laid out good money for total ownership of the
brand, HUL should be expected to spend money to give it contemporary appeal and relevance. That spells
good news for the advertising and media industries.

HUL, as India’s largest FMCG company, is a reliable component of risk-averse investment portfolios. That
the company is entering a new market segment and using its surplus cash to acquire a wholesome brand
is welcome.

{\"\
o The Indian EXPRESS

£) JOURNALISM OF COURAGE Date:02-04-20

Tale of two viruses

There is, as with ‘Spanish Flu’, chance for major global economic decline

Robert ] Barro, is a professor of economics at Harvard University and a visiting scholar at the
American Enterprise Institute

The anxiety over the ongoing new coronavirus pandemic from COVID-19 has motivated people to look for
lessons from history, notably from the 1918-1920 Great Influenza Pandemic, often mislabeled as the
Spanish Flu. While it is reasonable to look at the 1918-1920 event as a plausible worst-case scenario, the
inferences have been clouded by the use of incomplete or incorrect data.
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In an ongoing study (Robert Barro, Jose Ursua, and Joanna Weng, “The Coronavirus and the Great
Influenza Epidemic: Lessons from the ‘Spanish Flu’ for the Coronavirus’s Potential Effects on Mortality
and Economic Activity,” National Bureau of Economic Research, working paper no. 26866, March 2020),
we assembled annual data on flu death rates for 43 countries from 1918 to 1920. These countries
represent about 90 per cent of world population at the time. The numbers indicate a death rate out of the
total world population of 2.0 per cent, corresponding to 39 million fatalities. These numbers likely
represent the highest worldwide mortality from a “natural disaster” in modern times, though the impact
of the plague during the Black Death in the 14th century was much greater as a share of the population.

The flu death rates from 1918 to 1920 varied sharply across countries, with the highest in India, 5.2 per
cent, followed by South Africa at 3.4 per cent and Indonesia at 3.0 per cent. The rate in Spain was not
special, 1.4 per cent — the pandemic should not be called the Spanish Flu, and a better name is the Indian
Flu. The United States was much lower than the average, 0.5 per cent. Australia avoided the flu in 1918 by
employing an extreme maritime quarantine and ultimately had a comparatively low death rate of 0.3 per
cent. Of particular relevance to the current crisis is that Australia’s preventative actions did not just
postpone the flu deaths; they apparently led to lower total mortality.

When applied to current world population, the overall death rate of 2.0 per cent from the Great Influenza
Pandemic implies a staggering 150 million deaths. For the United States, the lower death rate of 0.5 per
cent corresponds today to 1.7 million US fatalities (compared to the 5,50,000 deaths that occurred from
1918 to 1920).

Our study of the Great Influenza Pandemic emphasised death rates out of the whole population. The
mortality rate out of the infected population is harder to assess. A frequently repeated estimate is that the
pandemic eventually infected one-third of the world’s population, implying that the mortality rate out of
those infected would have averaged 6 per cent. However, because this one-third number turns out to be
based on little supporting data, we concluded that the death rate among those infected is not known with
much accuracy.

The Great Influenza Pandemic killed a number of famous people, including the sociologist Max Weber, the
artist Gustav Klimt, the child saints Francisco and Jacinta Marto, and Frederick Trump, the grandfather of
the current US President. Many more famous people were survivors, including the US President
Woodrow Wilson, whose impairment likely had a major adverse impact on the negotiations of the
Versailles Treaty in 1919. Thus, if the harsh terms imposed on Germany by this treaty led eventually to
World War II, then the pandemic may have indirectly caused World War II.

We studied the impact of influenza deaths from 1918 to 1920 on macroeconomic outcomes. This
assessment was challenging because of the overlap in 1918 between the final year of World War I and the
peak year of the pandemic. To isolate effects from flu deaths, we held constant the intensity of war that
each country faced, gauged by military combat deaths.

Within this framework, we estimated that a rise by one percentage point in the flu death rate led to a
decline by 3 per cent in real per capita GDP and by 4 per cent in real per capita consumption. Therefore,
the overall flu death rate of 2 per cent corresponds to a fall in the typical country by 6 and 8 per cent,
respectively, in GDP and consumption. These results supported some previous findings that — after
World War II, the Great Depression, and World War I — the Great Influenza Pandemic was the next most
serious adverse global macroeconomic event since at least 1870.
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From the perspective of financial markets, we found that higher flu death rates led to reduced real rates
of return on stocks and on short-term government bills, as well as to higher inflation rates. The overall flu
death rate of 2.0 per cent corresponds to an estimated decline in real returns by 26 percentage points on
stocks and 14 percentage points on bills. However, at the US flu death rate of 0.5 per cent, these effects
would be reduced to 7 and 4 points, respectively.

The implications of our study for the ongoing coronavirus pandemic are unsettling. As noted, the
potential exists for unprecedented numbers of deaths. There is also the chance for major global economic
decline, some of which is already being seen. On the bright side, these outcomes are only possibilities,
corresponding to plausible worst-case scenarios. There is no doubt, however, that the potential losses in
lives and economic activity justify large outlays — if useful — to limit the damage.

Unfortunately, there is incoherence in the US policies currently being followed. Some actions seek to
mitigate the disease’s effects effectively by lowering real GDP; for example, by closing businesses,
curtailing work, and cancelling travel, meetings, and major events. Though costly economically, one can
understand the logic in these policies. In contrast, other policies — such as the Federal Reserve’s drastic
cuts in interest rates and Congressional proposals to send out checks to everyone — seem to be ways to
raise GDP by stimulating aggregate demand. Thus, these interventions run counter to the main thrust of
fighting the spread of the coronavirus by curtailing economic activity.

Government involvement would more usefully focus on expansions of medical facilities, personnel, and
supplies; funding efforts to develop new medical treatments; and so on.
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T W g9 AR Arerar BEcfber &1 arered & df I9 S 8| i § Hd g7 Iy & 5 Tl 39 a1 d
1 HIS A w61 ¢ foh M Heohe &7 W Hh W HWM| &g oeil & v @erer BEfEm &1 Jdoe
% 3R BI dhst TTel Tg §HA AN Tgd & lhdal SIRAT TieMl AT- S| §6 dAlhe3al # o aof AR
sifa & theex FoIfea €

AR foT I8 919 A A8 WA fF g AT HAT S oG el Ser & FX AT &1 a1 e saRar &
Tl Th oG e AT ST o ol 81 9 AR 161 &1 TeRge dd glel &, g eI ahall &l o@rer foh 3o
ore R Ay & gfer SfeRershar wiET &1 AR 3R 1994 & ©oET & wE AT & g3 ¥ 2l & WeRe
STATRAT off, Afhed 598 RA H 3 a9 B AT T g5, S & Fhch M| A, 37 W sgd e
fear Tl Ig AT s § & g7 % teh arRyE ¥ o8 | § 3R te §R 3@y g AU ar @9 S
gl siwan| fAfud & g7 Afas-19 @ ¥ dievd & oIsal &I S &, il Tg 1918 & Tafaer e & oY
TdlaTleh @ Tehd %‘Imm?ﬁﬂmﬁﬁmﬁmLGﬁmmaﬂﬁﬁﬂhg‘é%ﬁl AT,
HA3-19 W [T RE T 93 FIT P 9@ b By fhdT ST I@T &, I8 34T & & o o gefr cifedr &r
ol BIghT B 1 OIS T FEW H HIRAT & W 81 §H W PeA H TR &, 08 Fereaeed aF
AT 8|

1978 # HeHTHAT GIVUT-9F H 2000 de Feeh folU FTARELT &1 aART AT 311 41| offdhed, 1980 & Fareey
A gEfas 3R S Sdl B HAged & FT Ae@er YE g ATl 1990 -3 g & e,
LT 3R AR & fGaR &F &7 & Gar 13am 1990 #F dedior Hr ThiFeh SIHART TS| offehe,
T & &9 H Teh dRGH god dF e &1 SollT 3aie &2l of 39« a2y aF & 3R iy Asieor
Y el HR & o foshh &iF g € grdl @1l §F gerdl # TR W ISl SIS @ Jed S fee
(hadt 1.2 BAQ) T et dlell H g1 ART TARLT dF 1990 & WHRT Afdar & deid 3R 8 FASR &
7| FioleT AR o TSl Jats & [Semeada 3eadrel & 38 & fov 3mAfRd w @ g1 aeor
HRA H Wl & ol H g AT Teh 97 dolg Follol TR Blel dlell T | §olRT ThaTAT & JTcAgAT S Teh
I3 aoig Y T & AU for S arer &l &1 §FR U §Od 997 ARl g, foge 9 #Ifas-19 ¥
HPIE & ~godH AU 8| gEe Ig ¢ (o el arel Arell & fhdl 3R A & 78 3MUere o AT a7 g

TS aRRIA Woige & 9. 3fag R o g & 7 eI o § & oo T @iasr i g & g7 39
STET A TG AT §, STeT WA & FIg T & 3HY FARN FHIECHA H 1 guds g5 & &, A
SO ogoilde] d HJST & U I & Jerr g, ed g7 vl ARt 3N arRy & dhAUT & RIeR g
@%,maﬁﬁsﬂqummda%“lmmwwaﬁﬁﬁ%,ﬁmﬁGaﬁgm%
TCH AT & $SR T YT fAcROT &l AR 3R 57 Hehe H 3975 T Yardl Holgll @ INisl deh
$H UET ART| JER I TEA H HE W9 & AT §g Fhell H [ B cYIEIT HIAT AMGT| GET, T
SIITEAT AT MU fob fHAT & Shael U HISET HHT FI 9T Heh, dfosh TUH A HH T 39T Hehl
WHR H QW 3T # Al Il # Tk HRIAT HieR TodleAl AT Hohe TRT WEod deh HAWM T Ao
sl dieT Se =a1fge] 36 3af # Agd ASGY A FH A FH ©F 8ok 90 YidAw GU 0| &1 gA
FITAS-19 Hehc T IHARTA IR FARAYLT FELY W Teh TgH & Hlh & & A 4@ Fehdl ol
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#ifas 0 & g¥ wA gU M sEATeHS AR W T W@

FRIAT F R & g7 @, e, o7, Ma F 39 AR F FAHR a1 G5 §
ATHA

FHAT g

HIAS-19 o §H Hs AT UAsg T & T 31U AT Tk 75 NIANeN YA 1 #1T off T AT 3T §
AIhS3A| Toth TSHRIA| FAREIA| g S| TRl BEEFHIT| AT ATl I 9K Ak | T hiA 8|
ol 0 BIA| T§ T FS &1 g%l H g1 1| §H T Th g a1d A & 3R ge A 3R 39 IRart 1 56
aRTEAT T FHAT A & fIT IR A @ &1 &7 6l gfardr & 9 9 1 HH & HF Hd o
g1 g &ifas dud Sfad o & fav 9gg Jwl Sdl & & WA ¥ Aol a8 § & I8 "9 g
Y A ¢ A Shadadi 7 gART Tdfeid 3R gERl B sk § #RT AAT gERT I Igadm g1 Hifds-
19 fay, fofer, EEepfa a1 TSEIar & Ao 761 ATl SHTAT g4 Had Ui 36R 3R Fevmas o Gl
TRl FATSS gt & GHST & [T 31ST g7 o ereal, ‘AATSF 3N g H AT HANSS T 37 §
e 3R fATAr| gt &1 3 § 3rereT ATl Wl Asal H FHANSD gl FaT N qERT & o U B
ST @ §, ¢ 9 NAN & wfad g a1 7ET| Afehed a1 g areda # AATGI & @ gl WA AT gl
ST 3T &7 foerper o¥6T| Sifds ®7 @ ¥ W §U &7 9T @ IO ¢ [ Hel §7 g AaecAs &9 3§
ot ar oT A€ X W@ &2 g forelr off ORE 37 Gt ardl & 39w A IASS-ASS Bl § JAT gl §H AN
Hifde gRAT & W W@ AT §1 IfA-Tesdl 3TeRT-37el9T Al # F Ad § AR IRaR U R & Hhet
gV €1 3TS1 &8 Tehelieh A WA 3N Ha=lcas Tush T § 3R gAN Shaerdiel o9 @ag & & & &
FT Ig fauer g e & fav § & g7 3R 31 & ¥ 3K 310 gua @ a1 I8 ad U Adraer
87

BDIS-BIET Jdl ¥ F91, S A9 ISTAT @ ek FAET oTemedr, § AET HAWA AT IO AgX F AGT oo,
FANT FeIc Feol Ygfaal & Wemp &1 3R W gRart & fAT St §Hex UR & gl #ggd A ¢, e
IR RfaT = Tarnfaw &1 A, g7 e 3R 30 afFgare dud & #Aegw &1 i Ie [Wer Ige
St g3 el g3 ¥ 9% ¥ %ed W gd & TUH A g4 Tl UH 9T aarl # o over @ anars aar
T § S §H 39 TSl & &y AT FX Foh &-

HRH § SR AN 3 Bl F dg R of| o afFa o 39 97 Osem agd § 308 39 gEa
SoT g3 AeHH HY| 9T Tod P 37 g&d ¥ I3 g3 FeHH HY| 39U 31T 1 FAgHH Rt §T 39
e ¥ 3oTeh ged deh 9 3R WRag I FS1 RIACT & AT WA | o fAee are 39 AR 5 3ma
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UH AT @ & 39 Al AT F 3 g HPT 8 39 IRARSHT & AT AR T9h ST
TGAT 3eS RE ST &1 SId Al hgU & 378 & T FHI AT § of 98 FHg H A9 LU & R
Ycllel I€ 9T 9gICh &, ISS Tied & 3R 3T H 373 W 3ee WA 3@ & T g &l &1 oY a8 e
AG A A" Te S §l 99 & AE 916 FPT F o YT @ § AN T Aoh & e f; AR T usa §
3R IMRTISAH T F HUA AT T RA TgT S g1 3PN YT 38 g H T9h W Fohd & &
Fat Fe? &Y IRFEAf # 39w B gU & 1 FfAs-19 Adaar & fov v 3w & & g7 39 31aRks
el T TSI A Teh-g@ & d9h H T AR 3@ A IR H agT AAgl ST Fohod o iR =rel|

AT PN F TH-gAY dF Tgdel HN HHGAT Tlot| Jg T H A e, €A1 F, oed q@=1,
ST ISl F AT Yehel el & @RI g1 Fehell ¢, Fifeh Tg Tl Il & o Shidcar, geir 3k g
q fsT FF g &1 T e, S ol AT H TAR TW@AT §H ol d THI deh a7 Tohall| §H 3Tard
1 8 MSTAT Tehd B JefuAEn sl A ¢ f fadhy @t &7 off eurer W 3R geRige A ¥ |
Gl T ALY F HI| §A IS el T 3oTehl, S HHA HTAATN § 3eTehl WA X Hebel 81 Fobcdel
g Ble-BIe & § [Sadh v g gy g Aerdr, o & 30 aX @hd €1 g7 fogel, R e, 707
e, M e, AT ol T4, TIerer & o o3 Rfes 30 FEf & 39 iR & FedR FF A
T Thd gl EITﬁ{s&gU}llw-u Fh AT FaIc HLAT T § W FAT o 3T I T TGET SAgeTdrelr
9T, g fAde g 3maRa carre, e 3R IRTEd R S 33Ul @ T 3or™T S? &Y

T 3791 HY| 39 DI & O 309arT HY)

T&TT Feadlfa A el daATT

WRT A Fardy ofF Ao v ar § g awe venfaa g ¥ 3k 399 wn A
Irqelt fager Afar A &t qa foar @1 Affher go wEfa & @i vrae 8

AR g

g o@el feeraed § fo el geehfar galy Ry Afa & qfr s o8 ¥ Roa adf 7 gy Faew 2
UG & FlT TS @ @ 39 Sele & forw de aranstt &1 @grr forar an fager Aifa 7 gaRr SR
¥+ Hegl, AR, FEhfas ol nfe W war anl AfdeT 3w e § % gAR aweww & 3
el AT FHH g AT &l gl H TeA 38 a1 1 FOSi GAOT § fF @ dew gAYy fadwywr Ay
g &7 7T §
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#S 2019 H UFER T S & &l Sl 7S AT SPeAdiiaeh TSt (TS9T) THR & v Fafr =@t
3ol ATl HITIET H SR Fo GEA fo@ W@ O Afdher et a1 o €t Aram o1 & g@ehr grefd g
SER 8 SuEl| Slefis & UM fhT 10 sofc T 3fRehier BiVon3il &1 30ETel &-cfiel He # ar9d = 9|
SHG WY § INEd A 3efeda 370 & AR TauEl H TRET H fear 14| grefith g AN FWH
PRI & aR & AT Afhed W T S I & T A gAN fRIFAIA R F& Falel T3 gUI F&
THY d1e, R HT AT &l Ig FHSTAT 93T & 38 Te TR W ST Hhed 300 &, 9 Tl &

ugnmmanﬁ%ﬁaaﬁg&nmﬁ:mﬁmmﬁuﬂwdﬂ;Tduﬁ-amm g # T IR BT T Hr
AfT & Fg 7 o &m0 HRT F FARTSET AT HT FHAT HAT I8T AR 57 IR W TWHER
A SAET JHTHTHBAT & Y HYAT g HIAT 97| fAger FHAY & o TgT do Fgal 937 foh '3 g7 qgar &
& HleT EART QFd Bl SEY &g U R & ANEdl & FET § SET 81 aT| FoId A, Jeohl, HARM,
ST 3T Senger enfAer g1 31 &2 & 316H A & HRA FH el AT Fr I FH TA FIS
frae 6 @S| 577 o 38 AW 7 gE ¥ e AT A

W AT # ARG & AUl Slefes TU o HHR & Aeg W AN IR wrferedier & o Fegeyar
TRl & 3Tell| 3edied Adalieh dX W s Hal W &gl fF dRd AR aiferede darer & & 9ge] 81 389
Tgol JARET TAT ITasaTeT « ATdelfaeh dik 9 VAT 91 Fged T Wl [haT AT| 30 AT FTeqaear & off
fiRrae &1 2R §, %% &l & Feued TfEd @ HasEE T W AN AT Faeil g3 & aeds Te §
foh IR &1 A T Aol Ygol SIET 76T W@, dfewh gqI-gy deh adr =18 gl

U RidTelereh ATEll &, 3R fhdT Wl & $RA & $© ge o THTA W1 & of 96 & W8T FHeaid| S ok
ugel TSk foham o gt € fb oo 10 @rer & g Bufd 308 &1 9Rd S¥er & S3mer & & |y d@ged
JeuTsaTd FX TET & 3R R & 9T g@Y <Rl & SeMel F1 SRT o @ &1 TR &M &A1Y 30 AE
$I HAIE FT FIAGT AJAT gl § olfhed WHA FARFT iR AU F AT 39 1@ & FTAIA 98¢ Thel
w® Bl

R o 2002 H ARSI § 7 FEEHA B e gE H A A 39 TF 97 38T 20 RS SR b
3O H @l F g & 3797 ATAA: faAE & @he MfAe g1 @y & e S & T FS 3eH @
mﬁ@%mmmwmaﬁm%lmmwﬁmmﬁmﬂwm
35 a1 HafAd e

%S aR Fg grar fhar o g § o REe-oerid W a1 #9 § AT T8 78 gdrar o w1 e 6 sw
SR # gAY FAST 37T §| HAG H EEHT T AT I e[l W@ & of 3Hb 36T HT Hig T
ugdlel AEl gl Headal AR WENTIRRT & wIeT §9 @ T Fhd QU § 6 sHer el Adhae 58 &9 &
AT & TGd THTT BN HH FLEAT § olfched Tg Tohd o8l od & [ [hAl g & Yo IGTUA & (9T Tg hd
gl 3R AT FA AR Fo @ Bl & T TR g1 IARET f GG IR ALY FAT & TIRT gARM
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3 & H Aoy AleaN W & Sidfh gAR TAET QAT & GHE T AT ol AR HI&T hdol I
gl

Y AR f@e-Ued & Ueh 3EH diehd el daldll| 37H Soic H & & fov #Agsr 14 draer ufer smafed
dr 1S B1 AT gk Ugel ¥ Tg AR oereHer ot & M| HRA & 9T 377 &R & WY AARF W Hew
g, 3otoh fow fg Ui TEaeT &7 MR =16l ¢l 308 Wi, foeed 3R &7 afad &1 & o ar aaeiias &9
¥ 38 HTURUT &I Aol 35T AT IR a8 o fager A6y g’ #Rd A 3mAfSa aFAeT #| gdfaw
Uod g & AN W el &7 HeH BEar ARG & &Y G609 © &1 37 daul A7 g 3R &
=T graaAT fT Wi gl

3R T&T Feaifad gAY fader Afa &1 36w REw oo 18 § & I8 3r<a o g1 <9 & giferar g &r
THHATT 3Ty Ag T R 57 AN 3 IRT SR F AT gellpieey A @lig & fow dler g3m @l H1$
golg el & [ 30 g &1 arar sigl gler AIfeT Afhed SotehT 3T9eiT AT §

gferar & % W U § S g7 W SR 7oK qdluyglﬁﬁiﬁﬂﬁwwgliﬁﬂémam
goRT frcielie &t faarfea dre § 3R ot def & gueT "ot 7 off a@e §) &6 ¥ 91y §AR ©F @
[ T G § Afhed 3T 30H FS &IN 3T 75 &1 JREAHA giaar # ol 1 AN § FoR3iersT g1
foham ST Hehell 81 S8 oRE MG & SSIARIAT 3R U5y & dceer $T o 3eeEr g T S Fehal &

fagell # R $T BT oo Aegl § IREANVT & W §1 & Heahfd 39 31T $H FRRIcHBAT P g el
X Fhl &1 GHITT & 38 HEA Yl dc W gl arel 38 ST & Gicll & 31UTH T HRIAERRE & HROT
eg oY feam aram g1 ¥E HIRA H AR BT I FUR HT SgcilieT Hihr T

Fol TSR IR gieiar & Ush o351 diohdl Fefohy 38Tl ulsdl%ﬁﬁaﬂw:@ﬂﬁ'@maﬁmm
§34T?-I'e?i| Wﬁmmaﬁﬁﬁmﬁwﬁ?muidﬁg@ﬁﬁ{-iooisuo-u qIgy| &
A §H FET A of Fhll ¢, SHH AW 7L
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AT TITaHTer 9T @Y FhaT & 39

T ¥ Hee™R

WA & FHERST H IR A Gar # 1 & E G X R IpEeifad ds fwefas o
(@UTEEY) o 26 AT HI ITIIH AT H Ueh AMAHI G DI SHHA HAGT HI 3B g b HIAs-19 Hr
helel A Tehed & TIT SR A @] fhU 10 Aehesi3a I ST gV g 1 T sndrcerer el sl
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ARV Tg STelfgd ATIRI § S ITadd e & 3Ry fhar a7 § f 98 dhg WAR & ARAT
HAYTeT & 3eTeda 360 & ded [T AT & GIatlell &l SEAATT el & IS 3

sad ar feor ugel I 24 A #F fad JA Aeer daRAT A deir 3R dufaar & o e duwfas
&t 3R 9fshan3it & dgd THEIGHAT A6 F61d & PR & hdel & IR H adrar 41 3R 379 e fadi
IUTARIA RN I FHTGAT & SAPR fhaT AT| Wﬁmﬁmﬁmﬁmgﬂwwﬁ?g@mﬁﬁ
& 3 Tl 3MMATdehTer o] ¥l T GraT fohaT ST T@T & olfehel TR T THT IS HAT A8 B

aafﬁ:svms@racw‘iquumﬁm%aiamé‘rwaﬂﬁg-waswﬁag%a{mgﬁ%ﬁ
¥ Aues & fau i marderrel o] e W IR & Hahdl § difdh 3rieqaedr &t s8¢ Yfdge 3
¥ 369R« & fow Samer ws fGar o @ fodfr smaraerar S Wi Yhe & o Siise S@T ST T@T AT
o #3 AT & #5 PRI o 38 RE F 39T T § 3R A= o7 W & F A WhR ot sgdhr awor
X Fhdl Bl

i smaraeTe & F4T AT 272

HRAT Fiaered # i TRE & UIhlel HT Il gl 3HeJede 352 & dgd 3R SR H @l g b
ey, STed gHC IT AT TAgle & FROT ¢ AT 3HF fohell spemmer A gRawm & fow ik @Rr & aF a8
TSET TUTARI o9 Tehcll gl 3T R & MUTdhTd H Fg TR T3 RE T SIeRT, [l 3R &
ATFAAT 30 §II A o ofchl ¢ 3R T P # A Al o Flefed S Fehell &

58 NI 3efede 20 (rORTel T Hall & f@aTd WXator 1 ifReR) 3R 3egede 21 (Shae @1 HfReR) &
BisHy gl Afos 3ReR Fdfaa ©a 81 & 7 39 g% i IR 30 O 1 mardenter o] famar o
g1 1962 & feT & Ay Fer, 1971 A fehedel & WY ey AR 1975 H AR ISTS HT galel S
TS HTATcTehlel ofdAT 14T AT|

Ga{l TG &I U 3fesse 356 & dgd Aodl & o] har ST Fehdl &1 38 ded 3R TRl 5T &
qaenfees AR AR 8 STl § df d8l ISeUid AMHT [T ST o g1 Sl H% ast & aRkid &5
AT H ST STAATT HAT IA7 &1 ToF # AaRd TWER & 6T & 1T &7 3§ ger &I Jar g

3PR Iseafd ol ofeTar & foh er T e R Y @ar & o 98 3T 360 & dgd faie mardeRrer
E Thdl gl ST g & thdel HI TG FI Gldl Tgal & THET IWT ST AMRT 3R 3¢ al FALT & MR
U&H T GIRA $§ AU & el $EF gauEl & dgd dw ge W IR gl Iow Went | i
TAIffAcT & HAd o] N bl | 38F AT TS & doic i Fg o & IRT & gt 3 deah wa
M AR & gor 7 T 3maTceRrel JE SRR B

3eese 360 & ded WW 37EA IJUER TE ¢ F Fg 3 3 Uo7 WER F FAWRIT & ade 3R st
H FAY FT GodT g1 3987 3TTAH AT iR 3=9 e & s Y anfae §1 I8 var gaue
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g Sl S TS W e A1 fachg #Ad @ ol Tecd & Feval 81 Tl T T Fol 4T A dcdeT IR ot
FI e &9 25 HrEdr £ 99 a¥ 2019-20 & fov Ig Ufy 9 am@ T 39 gefll &g & 3
FHARAT & ddeT 3 9T HT @I AT 2.5 oG g 39 ¢

30 g AT Il & g HT 30 R T TWHR & FAURAT & doal H weldl i ge Hoeh s
Tl AR e 11.5 o HUS &9 | 30 doad # 10 BrEdr Hkdr @ &g H wld 1.15 oG H3
T & FId e

AfdreT ag T ARFer HHer grem oTHd TER A AHOIA U g Fenfad grof| FI$ off T FaAary
g F Feld FE GRIm IR B PE W & A dS AT IF TG WM AfFA W THY, T F eh
FAIAT 3T FHATRAT P BT WY §, 3T PRIGR FI d¢ HT W@l § [o@d T SASER & | & 3R J&r
de 5 ada & off Feldr fr a1 W §, T 3urdera & aded deldl &7 ey Ueh [9eed § 99 W
TWHR faaR a dhdr gl

S &l HUTHHAr EaRT GRR Sldfed AT W 3ITTdH «aiTed &I Iiafshdm & o S8 § SR Jgamm
Saa gor & T 3maraerrer oemer T AT Hr 9 T

o ! aﬁa‘;w Date:02-04-20
do fds o & o Fifaerl aifed gem dor 1 [

T FAR faary

g TR & NS T 39ed & Jol & ey Hr aiwom i o 31 57 9 IR AR & FET SHfaae
10 WraSIieieh &1 & Sehl &l TR dohl 7 FAfRT el I FASQU &1 § S 3T AN Teh 3ol & A1 e
3T &7 F Ted 93 [Forg ¥ 39 TIaAfas &8 & St A dEIT 12 Ig ST

&3 We] 3N ARgew R # gfaeqe’ s & faw dfher 35T 7 FAwa i JaTRAT Fd FHT A
FEHH A 1 W A AT € 991 SR Sl H1 T§ AU AR dht Y rdegaedr H 39 fod
GINUT Sl T QR A A FETH &1 ¢ 3N Afaeh T W FRIGT i A Acg |

dfehar yomelr foRelT off 3rdicgawar T SiaeR@r gidl § 3R dF Sdar & o & T @d g1 safaT R
YRl HT Il H STHThAT bl & FHoaror H H¥S g gl &1 Teh dob FT At glar weh Ao o
I fathelal i Jefell 7 318 glivieRer g &1 faerd 3R JfRURor 31l aeR &1 I0ENTT o1 et a7
gl I T fAfFaa slaifoes R de @ifad 78 8, 7 & I8 T =31 9 gl
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SIS UG Ueh diRgeh ©beall g, ToIehl A & fh e s’ & §¢ | IR g9l @ S3mer faor 3R
IMOTRUT I gear i IoH &Im Far &1 dRAT ST yume & AT foe 3R fReger & Aveww @
Sl T HAG FIS 7S I AT §| Tg IMYfeieh Afehar & I At & S 8, ST 184t ercAredy # 37rsi
ERAd A il ARASHT St T e e RIS S 30T 3T 7 o fhar o1 S I\ H T o6
3w 33T & §T & FHH T T ¢

st & ARaeh e aRaer & gatdl # GUR &Er, AT e ah 9§ HIIH HIA IR A eFAan3T #r
TAATOT T dga FAgcaqur & I gl fafeder 3 gfdeqst & St a1 39e Read &t §ge & fav Fu-av
IRl T TN A o TIT HIGY oham g1 I8 Toh TUSC g § T A ShigAl N TG T Jole A
faer 3R rfQagor & ey @ faerg gwar 3R aF gar &1 e &7 7 fao 3R 3fergor gfawayt &
YAYd g™, Yol Jarg & foikal 3gientor, Usdy AR &y facdig yonferat &r wehrenor 3R fad
FAAER 3 & 7T FROT &

feher 3T A yfaeasl 1 @ et AR ARGH AAH F Tod W IHR Tgd AGA @Al g FH
Ig Ao da-¢T I aRTT A FH Fdh JATIEAT F ISR i Fereen| [Few 3R 3f@ager O aea
9o, S¢d Gedl AN & §3 REH W dheoll &dal, e SHQAH ol 3R g’ &1 g afRas 3uiefa
& gARaa qur AT e H Age HE| Y & Ig A0 SRl H Tobled 9T ARG HaEm 3R
AT & HHB b ACIH H IRATAd IR Dl HH HIT|

faerm 3k fRegor dfer 3T & G Ticadr & ARG @ aTFHdT H U W 9idd| Jg fGed
HRAT Sl T 93 AHR & AT el M, ot foh 3ifesrer el dof & g & o @, ¥9 &
A H URA T TIH §37 db JARAIT TEC dh, AT sicds & HAHS & did & JBSAEAT dh & a6
gierdn & g@ Gy a7 4 g1 O o gfear & oY Ue goiR St A gE 55 T WA §1 MY 50 di
# dRgw T & A & 11 9% &, AFT 5T aRa 1 FS o dF 78T 8

gieram & gredl Tad F97 IVeIaEA;T A & Fracle AR U Hig o 93 AR A dob AT & S favd ER
W gfaeatt & @& I8 ¥9 § F Qow & afhar & dF @ 3R A vae wr § arfe dftas
aOR & gfaeqel & @, Afhel faerg & aie fdee $o galfaar sf 3wl Se vade, sauiRat @
HaATCHS e, HEpicieh IRATT AR T FEHiT HT 98 gl 7@ &1 TSH @B FIE A Th
RO & AR, R a¥ 2040 T gfaar H1 dRT Fod o371 o g9 g1 Tl &1 AT 3R Ty &
fore ue At AfdHar gomel FEcaqut ¥l Fn WER F Ig hwer dfher gomrel it sargedr R aqorear A
fAfRgd dR @ FUR e 3R s@h g aRona g

M=
-HEI¢1

Date:02-04-20
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gieral s # el RIS Hehe AR Flh-3131 & dr
oo Gl ¢ # [J(ffeT sae @@ at @ 3
I oRd F g dwwm aRe, a9 gad 3R sNemgRe
N Rarr & foT a1 3 daR TS §1S9T doig o
¥ & 3, FEF AR giRwel &7 F wHel A sy
B THE UgET gl QU OSW ARG 7 I IR @ A
| O & elrar Giesral T 3uer Hr o 9y geRdre
Tgar &l 3leqite § 3w AR H A, A, IH
3R e i orah fFI wae 99ig @ oS §

A & A H 2y & F § Rear Aww &
AT dear 3R 39 e AT &1 98 SIer iR fFaE I 39T 93T §1 2 & Fs Fear 7 3o
Ry &1 aog & A N FOd FN FGH SI@T JHaA g3 gl 3T SR, USle, VST, SFH-HHAR,
feArae gger, 3TRREs, #ET G, gRAOM, HgRIsg 3fe A3t & fFAT a6y & FIN W 9ga 70 §l IR
veer # geords R qate @ o afuelt et a & Wdl & TR 92t haell @ et fhare d9grel &

P FATSTT T IHeTA § T G & @l §HEW A A T B Selg g5 ¥l wEel H a&idy & HTehol
& v Tl & @d gF X fer B UsA @ Jhar & WrAfAE s o 3 ot g1 S SR & werd
A TR T IR AN & W &1 TRIAF A & AR Todi F FaIF IR A, aoN, Far AR
3o BT FHS FN ugar Bl Rk IR HRA A FH € A Fr SR F 306, W@ IR NG H wae
Hﬂﬁ%qﬂlﬁa‘g’é%‘l

BEC & WY-ATY H Hiolel # 3916 dTell Fieoral T 1 T Jehdre q§u| g1 318el 7 Ferarg qRade 3R
JAITH ST T AR FAT Tk USer g1, dfed o 3 H Tsh 1Y Y31 g Sadl & ol AT doh $s a-
S & IT-31er9T fgeat H Setas Fr aier 3R 3 F1 g8 FAf@em g W &1 v Fr 39 J9w d
Wﬁ%mﬁﬁw§m%mwmmﬁmmaﬁﬁmmamaﬁ
Tt F TETH o T QM S ol F ST F &F A & G A AT S FEH oW T AR
g &

gfadr R A PRI Fhe IR 36 TAT U A olioh-331 gl A fharmat A o [ifad g@ @a fhar g3m
g, 3 Fefr e §UI HERISE H FRISATST, Flefeel 3R et # g, <l R A N ghRaE t|§E|T%"|
SHh 3ITelldl, IERIT & ARTSE AR 3R TR A FY Td SR S AR BHA TS g1 5| $Hh JHelra,
3Te], TS, Hih, Gfeiar 3R sAsIe H BHe #f Foig g5
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PRIAT & FrI-Ar 57 9sa 3R sfaafaa d@aea #1 3/R o rdcgaeyr X usar ag §, 399 3rdcgaedr
1 TFAR o el ool PR F arer & AT F A QST g3 AT Wegew TGS F A R
qgaT AT &l

Fol fAereRt JAtas SRS AR ANgie &7 23 X & A A st 7 Jehar g3 &, 386 fov dehre
dg IR AT TWHRT F AT fhamel i1 Age FeA APV TN TR R 34 AT F& dhfeus yae
mmﬁmalaéﬂmﬁwgémmw%mﬁaﬁmwﬁmﬁlmﬁ
& & IR $T HI@ A 3N FAgeaqul F31 §, 3N PR AW FAGN TAT 316R g o iRad &
AT W 3 ¢ W Y3N| ST 39 FUer & IHT WPR & TTY-TTY A & 3 ARTRAT o oY
fRaTel @ JUT FHT A Sl & fAIT 3T 37T gIeT |

ferafad #Alad, die-33a 3R FRIAT Hohe HI dofg T T I’ el THAT H Fiedled THe gl ad gl
AT &, Wiehleal HHAd F o7 gefer o g Tehcll 1 WY &Y, Flh-313+0 3PN 3R 39T Fear g, dr afesrat
I eIt & HIY-HIY Hisordl & ardAl H & #{ FeIady 3Wel T el Hevcll § Tl AT aTell o &
&% 3m e & fav, afes WER & fav o Fldqet arfdd gisr o T &

i 3 I | EI E I I Date:02-04-20
ATl ASHIT

UG I

qafaR & elell & | g & Affeer gl d Se-a9 Suefaar ddr S §1 36 a) oer 3% el 7T @
THH T NEHT R & S W@ 81 G @R & a1 gloram el ot & Befiar-Sefan §, safav Fo
A w FE IR TG HH & ST Bl fF SR fwop A @ e g g g A S w8, safav
3 9fd AV @ T @1 g1 Fgi dh b o Tsgredell T o e H da dod feouiorgi @ of| gEh
HRT 9 AT USoT TardTfae AT A & O AR & Red 3 dad X W I g, T alt ol
ot @Ar W A T So-dd IR AT g AT g Al o ol e & Sl q& 3t & Iigshr
ek @I AN A T oW S 81 T Tl Tgol ool R 388 d¢ Al & 9g1$ olel 3T Yok & Fansit
& Ay 93 YA W Bdh gHcll, 3¢ fRIuell @ de@e #a, gl # TR e & qehel I hITRIY
aEr ar$ i) 3EH & Far TR T F UGS g AC A, A FT B A weh 7 M| 5W AR N Fo
STaTgl W 3eTeh Ui f@ehRel o1 $11@ ¢w@m ST YT &1 EameMidsh & Ul "easit & 3mgd AERA & Jegaa
SRTALAT & FUTeAr 3R TS ¥ 50 A AGHT W RIMH ool Sl Aol T §1 3eglel 379 edie A
T IS o Wis #Y B, SEH o A ol Y R T uw g H g @ AT S T g1 SRS
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o A TE e YAl & 3T Ul A, AU, FAamels, 3N IROMT Y& & HEIATIAT 1 off dcd
F ol g1 I T §Y 3T g F 3Ed &1 9Rd U I0TdIAS S g, [T T3 Tsal & AR Hr
Fel o SR Toi-for@rs, TSR, sl 37fe el a1 Y s Sl &1 dauifas 38R g1 3¢ S
HUSHRT ¥ dfd AT A0TAITRG Hedl §olel & W SAHTFT AT Y TGRS AT & dH W F$ aR
AT 30 HaIfAE Tl @ e dod ¢ AR qafax & ol & 'y A€ fgHd A o' o g1 4T e
qEfeR & @l & fRgrer 1 #r ¥ 30% OU 3aATSeE Gelue A 91 &1 d8T & S asfedt & oa
BSOS T Tl o o IO <& ST §1 Tk o & T R & F& o9 & @Y 39 g7 oA &
AR T TH LG 1 AFcll, IMAA AT R fHe qagr il @3 FATST T el 787 Ay o
Tl Ig AT UH-gaER & HEANT H HRIAT SRl FFAN ¥ IR Il & g1 §d & 36 aN H S oler
39 R ¥ g AE-SHTE HH §U §, g WX AT SWERT Anl f Heg & fAT I I aW a7 w@
JURITFT HGAET & g Fel W &, FHH A & G & FS AWNRD B JIAAE TR HT aEG3AT oo @
FEEHA X ol T RN AAINT 3R AT & Fegl S| HRAT FATST ST IATS0] Fefl oTeh TgT
f& @he & AT Hee & ST HUA GHTAT HT Yol W, SRIAHGl Pl delel A T JAH I 3oeh
Yy Bgs adid HY| R WY gehdl & T S ol FI7 T Q@R ST FohdT §1 S99 oE & a1
HATASIAT HT & J&eT BT 2l

Date:02-04-20

ATl gHell ¥ 35d Fard

SAEEG & GHAT Tolel & TidmEer Siorel &
Uod et qeafadl o v arv B gan
Jal 9T gHell & TAG SIdleil I AR STell|
g dgl gl ¢ o/ oY et sl o 2009
A dheoll X Tom ol dfeher gR&T dr
qgIAE 3R FAfCad IEAT & 3T
HRIGT 38T F AFHel O &t & Aldr Fera
& i & g1t g Sa g1 oiaee & gfaof
fSrell- oY, AR™OR AR darst & e
IR &oR fhellelier & & oo Sioter & 3R
S A13NGTe T TG AL ST g1 GHAT T Tee Ieseer 3R 3Eer & Bedr &1 g8 a@staied & s
ToT ¥ g Tod H ITEETHA ST GIH TE g1 o1 ol H ABNGIRET HAR THR Selld 7 81 g
® & O JAaer T&R F8T SdT g1 TIHR SoT Sollehl H HSHI I STl [GSTT ATEdT &, olfhed HTNATET
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Hsd T@iE &d §, SHheRI W Ga1d Folld §, GU&T Joll W A A ol FHAT FS Arell § Tg HH T &
T8l fohdl ST HhT &1 STHAST FAFHcIdlG Sl U§ Hsdl gehlehd o o dHH TIhRT HIRARM & TG off I 39eT
UHIT S0 IW H ool @ 8 AR SETell A FIET Foil A Bl AT WENfT A AgRA g1 Aer HT off g1
U THIE aTel Fellhl & Fa5-WES TFAl 3R SETell & SITehRAT &1 STH F BRIET 30 & 3R geaT
Soll 9T ©lcieh §Hel FX 3og F9T FJhdle qgulﬁ H FHAE g Ad 81 @l R Uoel F$ gl @ AamEr
gHell & S[3fel 3N gl Samel # Wi & dg o 3 H FArdcae § AU i U g Huiged 3R
STl PRI T8 9 ol § o8 d9gc hNicHs URUNA TTHS 3T g dg dad@el gIurerd
ReeT e & g U & al F F SFrer fSrell 3R oemer g T3l § 30 gea SAT WA A SN
ol T &1 AFHTRT & HHA WA I IS Tl g &, 30 16 3 9 SUHAR e geufd & Feam
qoll T SATGT THETe qgwﬁﬁamdi%’%“lmﬁmmﬂﬁﬂmﬁmm$
3ggd & 3R Rffea At w fBew-fee FRot @ astarfeat & #Aeed o e 81 qeafadt @ faea
& fT 9Rd & R O A 71, AfheT I g FROT & T IR eehrelled el a1 Fhi| o 3R
LT & gard & WETd H ABEG & @A & v @98 ghig A =71 F{9 H d@d 96 AT
TIHR & GNIeT dchrellel a0, FIdeRdA & Tod giod Fal a1 caryfais ¥art & gafserd aie 3R
eI Fellel T & TG ool Y& B A g8 AR GGy Fehida oot # sarer e g dard
A IR IS & FAhl A foholde Il Ul Sl T Ao ATl ANl T @ =T Tg A7 b
AN @ HTSAIG HAT AT Fellepl A Fhel, Tahl, ATerdT 3R et & arel v Frawnsit a1 AT =
S8 Thdal ST SU| Teh IR g § AFHIOEA T Wasa & dlg d YoT: TgT T o g Feh, 38 foIw
BTG, SIRWS 3R IR™HA el # Uh Thihd wAS Folis 715, Sod qiow, 3ddfas go 3R githar
TSTaAT Fr AT & S AT drddd T fhar ST @ 38 #Aifd & 3cargads IRUmA dr 31T,
AfheT 36 Aol W 3T FRON ¥ o AT dh HIHA el g bl HIH SIGT AgedoT a1d § g
TS HT TqgAET| R Tk Te AT Srel-arel Afd AENariedt o qRiEd WA # IYIRIT HegIR &
Selr & 3R 3 A3NaE W Aehel &l U3 Sl &1 SUMdeh TR R GR&T I & ary goAfead fawma
& AT &g T Tl B HEIET ART gem 8, [Sad v Jehor 3R gemaet #1 sgrell AT & Feh|
sk, 2009 & SR derferde, odieee i iR TUE el giaasiaat i ffor & R & 78
a7 F o ° FANaIRA & Y STaerd HoNs H SR SHie & dadTsT ek F frverd 3R RiArE
mﬁm@Wleﬁa?%*ldiaﬁd%ﬁ?ﬂTﬂTlWW@T&TW%WWQ@QTI
HINGTEHT ST IATEINE Fo11 TE 477 STeal M & HROT 95 § g¥ FoR AT ATl Fg 3 safav i
Aol B URT AT, Fifch $H SR USHT IUeal 3y geor 3R 3nEen A off gfow oo dad 9, e
FA3NERT & fov e ToT ¥ gW UoT H AN H 31 ST 30T @ s oA ABfER e 3R
fSua 1 @18 3aT X I AeYidl 1 TIR Fd & iR 30 JhR TUEAT FAAHER TR 3T FoH1d
3R AT T A F HHAE g1 S 81 o9 [0 fGeUTeT S H{ed 39T YoM HaH e H G
AR & &1 AT Joll 1 TALNT Sl AT TSN ST AgT gidl 3R TAHT er 39 9T #RET
o 6 | W F EUENT gfd @ Aol A ABEnGAl § 9ga] &1 & AU S Hevar g1 ANarieat
N FHY AT & el T gl § AR Tg HH TR Jiod dgak &1 @ T Hevell g1 e
T gfem @ A d9fed F @ e T a6 B aedel F w9 F W B Twd § AR s W
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AT Fofel T SoR &1 GHTT Ig & T qor & 31l dep qio uR & o) w181 e 710 g, 389 giod &
IMYfAehIaRToT T gfhar SIFIT g5 &1 ATaTedl & A0 el Fe 93 & SER A el g 9
foheliefex 7 thell golTehT ollg 31T @ THCY &1F §| Aadoell gHall & [T FHEIId EarsT & fegT 1 AR
Teh G Sl Sl & §1G 8 QU 81 ST Wbl §| AFHol Ul T alel Sellepl # fdehrdy glel 31 &1 6!
aed| Teflel i nfow Rufa Fwafodl @ mgrrse, sdwee 3R 3uveer 7 tF & g & A
IR F ST A Hlaad Al &l OAG & FhAT oo d @ @ 3eg s F ImEEn & gar o
FhAT ¥l 31 gl & fAT caTTeh IUTATT T SEIHTIH efled Y ST §1 Tl dF AT, 5 R, TITA,
Hsoh, AlNS clax 3R 30T aara AT 39clsd gl H AR Pl FRAT TLHR W d¢ Tohdl gl olifched
TRIHTAR SSTHAT AR AR T 3T The gl ALY & Srelrare Sel 1 A6l el ddddare
T @ gfad 81 $0F 3HAd 5S¢ ° @ SAET AT IS §, AT dF a1 vdwar S giruw aieh 7 &
3eeY gl AR g, UHT RUfadt &1 o AUHfAd w9 @ ABarear @ Fear § 3R 9 se-sre
nfearf@at @l HfAT = A T & S g1 eartdat & S Fath famel dr geas & for @Rd
3eTerd gl arfgu| v faarel d g e & S FT wger Anariedr d Hear g1 nfearfaat & v
e, SieTel 3R ST 3 A I §, ABEE Al & HEe SR H ofF B WUT e 38 TR
& T H JORd ad g1 AEea & Pomd shas & T TUei oe & dgaer 3R @i &eer
S &1 safaT @m@rfas, e, Teelifdes TEd3il W eare &t 1 o S g 3T @ |y AN
§HAT & 3Td Jal & FAY W AEYET W $T i T g1 AGET AT § o ST dd SA1eT g1
T I ¢l 3IAIET U AT cfFedhd HI3eX ATHhAT huad (SE3E) Fed &l dFdedle O Aued &
T cave SRS H xR § Sad e, gre 3R Aafedt & Woh 3mh#s dRars # gHfad
3R Ereeprele AfA 9o 3R g T T AT HT 3FT
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