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The Meaning Of Being Fifth

Of all major economies India’s has been the least fiscally boosted and so most resilient
now

Krishnamurthy Subramanian, [ The writer was Chief Economic Adviser, Gol and is Professor at ISB

]

In the 75th year of our Independence, we have overtaken our
colonial masters to become the fifth largest economy in the
world. As the Vshaped recovery after Covid contributed to this
important milestone, now is a good point to analyse the path
of the Indian economy. For this purpose, examine growth over
a three-year period from 2019 to 2022 for the April-June
quarter.

THE POWER OF RESTRAINT

3-yr GDP Growth Rate versus Change in Inflation
450 India, 3.83%
°

3.50

®USA, 3.78%

2.50¢ Canada, 2.58%

1.50%
France, 0.68% ® UK, 1.06%
0.50 Ttaly, 0.21% Germany, 0.11%

o 0 0 % 0%
- sdl / 15 200 250 300 40
Japan, -1.27%

-1.50¢
Change in Inflation

3-yr GDP Growth Rate

Among all major economies, India’s growth at 3. 83% in the

» As fiscal stimulus led to GDP growth then and inflation now, correlating them shows the
relative contribution of the stimulus vis-a-vis economic fundamentals to GDP growth

» The tight relationship reveals that only fiscal stimulus, which is causing unprecedented
inflation now, drove 3-yr GDP growth in all countries except India and Germany

» India stands out as the positive outlier because of supply-side measures and the sharply
targeted demand-side stimulus

three-year period is highest followed by US 3. 78%, Canada 2.
58%, UK 1. 06%, France 0. 68%), Italy 0. 21%, Germany 0. 11%
and Japan -1. 27%. However, India’s growth rate being the

highest over the three-year period reveals only a partial
positive picture.

Fiscal boost’s impact: To understand the complete picture, recognise that countries across the world
expanded fiscal spending enormously following Covid. So, the adjoining figure correlates GDP growth
over a three-year period with the increase in inflation over the last one year when compared to the
historical average of inflation in the country from 1960 to 2021.

We must use inflation over the last year as the impact of the huge fiscal expansion has manifested on
inflation over the last year. Ignoring the outliers, India and Germany for now, we see a tight relationship
between three-year growth and increase in inflation. This relationship manifests the fact that fiscal
expansion prevented a more precipitous decline in GDP growth in these countries, on the one hand, and
fuelled unprecedented inflation, on the other.

Now focus on the outlier of interest: India. India’s three-year growth is the highest even when inflation
over the last one year is almost the same as that historically. For the other countries, growth during the
Covid period has been driven exclusively by their fiscal stimulus. In contrast, India’s three-year growth
being highest stems from fiscal spending, which was sharply targeted, and from supply-side measures.
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India emerged as the positive outlier because of the sagacious policy that the central government
implemented during Covid. This inference gets buttressed when we analyse the various components of
GDP growth.

Three engines of growth: Consumption, investment and exports, which represent the three key engines
of the economy, have all grown strongly at about 26%, 20% and 15% respectively over the last year. Even
over a three-year period, consumption and exports have grown at about 9% and 20% respectively. While
investment has grown at 3. 6% over the three-year period, this is expected because private investment is
impacted far more by the economic uncertainty engendered by the Covid crisis and the Ukraine war than
any other component of GDP.

The growth in investment of 20% over last year signals that investors are now comfortable to start
investing. Collectively, the three key engines - consumption, investment, and exports - have grown at
about 22% over the last year and 9% over a three-year period.

As all economies across the world are still emerging out of the Covid shock, fiscal policy must continue to
be supportive of growth. In this context, government spending growing at 1. 3% over the last year needs
attention given the compelling case that has been made for fiscal policy to be counter-cyclical in India.

Capex is the key: As the multiplier effect of capital expenditure is much higher and such expenditure
does not lead to higher inflation, the budgeted capital expenditure must be front-loaded so that its
beneficial effects add to the improving strength of the economy.

The rise in imports at 37. 2% year-onyear and 30. 3% over a three-year period need to be seen in the
proper context. As oil imports contribute about a quarter of India’s imports and oil imports have about
doubled over the last year, increase in the oil import bill itself contributes about two-thirds of the 37%
increase in imports over the last year. It is exogenous and, therefore, cannot be controlled. As a
counterfactual exercise to underline the strength of the economy, if imports had grown only at the rate of
the exports, then the GDP growth would have been about 20% over the last year and about 9% over the
three-year period.

Current account deficit fears overblown: While some commentators may express concerns about the
rising current account deficit (CAD), we must watch imports carefully but sit tight for now. Historically,
India has faced a macroeconomic crisis only when faced with a triple whammy, a high CAD to GDP ratio -
one greater than 2. 5% - combined with double-digit inflation and very high fiscal deficit.

With inflation moderating and tax revenues looking comfortable to avoid any escalation in the fiscal
deficit, any worries of impending macro-instability due to high CAD are overblown. To continue
providing momentum to the economy, the reforms announced as part of Atmanirbhar Bharat policy must
be seen through to completion, especially because implementing the rules for labour law reforms would
significantly help the growth of manufacturing sectors, and privatisation would add to economic
efficiency. In sum, the policy focus on growth that has helped India emerge as the fifth largest economy
must continue.
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aﬂa W Date:07-09-22
AT 3T 9T § TSIENT AT JornfaaY i gHem &3

TH. 9¢ 4WT, ( GES UIEd9s gedeEle )

Hrg o TS & A & o FeH Ugel O Aee AR Aid GaEEE i SRIA g g1 gTeiih qgelm
FeH dr 33T g1 agr Tl & fov ot I o 9 afRul e & »fEer a & faw rerer-3reeT
TS Bl & 3R g YT THUGBUD ATl A, Hhgd 3N Gl T gl §1 JgT ToT & ACTT W S
¥ B, S 3 YBIATC WEHT F SNEH F7 36AE 76 o9 gid| Y tfoter gavex, der Hfveforee, oy
Ffea IR R AN & 3Sde Nood o & g7 @1 § F & Ava e o @, g,
S 3R 3AREST @ A i@ fhar g1 greife Wod o @Hy # S e A & R 3@
TWEHT ST # A6 T@s & W@ ¢ Woad & A 9o & v g & &4 & W &, 9 a& &
oo 3R oX o 3rER 37 T 81 AR A HGIS X H HUcHIAT i & HROT AN & W
3T ST § 3R e & fov iy gars SeEr geldh Sear S @ 2

HROT el B 8, T 3ol gad BXe] Fe3™ 8 U3 T § 3R 39 w3 o AR fRegor (Fei-
ufFafaers) @ 3R ¢ @ &1 Fhe g8l FH R drel Al el g1 AR gRAS AN A A W @A A
Tufa & fhogra e it &1 Fifds & ST a& »iF 87 & A9 fr gsfeg Acd W F1F & i
3ed US IS &1 g% WA AP & a9 & RO gquahﬁafrmﬁrmai?maﬂwgm%l
6 gfdar T3 & o5 Rar Jrw, aF Femser 9 T8 g § AR F o ARl @ o Tk faswer
& dt W g w® L

TIEHY-oE H FHAT I SHA Tl aTell T g1 SAGIR TEIEHT gaT =l T ¢ AR FaTehr dhIg
SAIRE TSSHA TG g1 & T o F1 FIS T T Ae §1 U ARG g3 7 FICHT H
Fgerdl HeX IR ot feaerelt & @y AR AFiedleT f S g1 Wod Th gud # WY & fav
feier #ge S[ereT T gg e JETT T 3R sHfaT o forw 96t & Fror Afalea ge, aumEs 3wy,
dherden, Rals diged e ST 3ET T@T 3N I ST &Her o1 T W IS Grolld d&el Tob g1 Iedlal 5of
grellcd H e AT alelel T

FHARTSET BTl & HegeToR gerdleR & FIEIHT X N & N | &1 T3 H gdfed diferdr & a1
Al &1 T @ TIT W HT TWRd & IR 9% &0 TeArcdAs Fed 3o g, ?—ﬂﬁ?gﬂmﬁ CICUNCD]
el F1Y SIS T 3R 3cAfaard der gl 50 AT 9698 I8 ¢ fob oFld W F&AT skl e 3R her
JoIT T Ig| 3P 3eITar TSIEITH HI AEHl & deold ogdgR AR TR & Ueat #r off ot &1 s
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g, 3¢ difev fh 7 3O RO & 39 Jod WEITAAT dF HY| @1 dh THT & ST doheilehl H HARI-
RFHA AT FA & T 38 FAT W AT AMRT| FHI 37 3T & fF TEEIT HfdaT gTalrd I 3TTERT T
RE S| TAT & WY -5 o=@ &1 uigdr gare &7 @ gofa o6, Eafaar aEeg gie o |

i | 0| l El égé Date:07-09-22

WA Fol & AT A gafea F whd

Aol Ag

Teh HHAGR M MR 3R FHRIAT ged @ WA Soll T oIl giaar s 7 oRrem &1 Agle semr g
Ig IRTYT SeoT T@T | Aeheliehl UR & Al 1 FF Tallel & A1 & FRITNT agrdel §a1 7 &
Tohel Jot 3R ARG g™ (Feliaer alfdfen) o Siaresd Sual & dor gsi & #gar @v X & @ifhd
$r &1 38 I ARG F 50 Admdic & THAIST HggeR RUF (THUANR) & f3olrgar o Ay #el
fael &1

Ife J 3Tl TS 3cUTes] td(WHﬁ%ﬁW%Wﬁ&@WﬁﬁWlaﬁwmﬁaﬁﬁW%
o A 3sels, 1986 & WfATd & # Ueifiael AR fIAVHT 2011 A ST & FHRAAT ged & g
AT Sl A SIS GRET T3l 1 IR g TAT Il I AeAffoel 1 ot Toh AfAARIhardy aer #
dieh Qaepl 1 HETHAAT & T A FHRT ST Fohell ¢, Afhed FHRAT H1 A9 W I Gelrer 8, S
qUeel Ush TE¥Y Td 36N oishad # g a¥ 2011 & a6 SN o 3ua g3 WRA] §IT dg a6
el Rl g S TiHeR Well Fehel T FdieH hiawgr # dwad fhu gu off 3R 3w gad o3
Heal W 30t Hifopereh afer Shanfee dex @ egmaes Hom o B | uge 37 TG oerar A1 fh oA
Sl @ ol HAIAIET W1 38Y S3 ST H T GHSH A WA, oAfchel PHRAT g & dlg Sofehl
T9 o dcof I

WA Foit & fow e ITUR o HASR 4Tl f9eaT &7 g 3ereor of| dgi 3,200 AMdic & fgehel dise
@ 9WATI] HIT HT 2008 FH g Y few@r S| 3@HT AT 2017 A ST qE g 9 3R 2017 dh
3% qUT Blel T 3TATA g 3HH o 25 3RS fafeer ur3s qars o W g1 I ARfda gt v e w¥
ol Shael I & & WAV Fsil FAgra Ul w N g3 B

glelifeh, grel & asf & WA Foll & i fGoraedt aér g1 e3rde, Shard el & #3dr 3RT @ o &8
S HTAThardy AT #T 8 gecer §, o e Told H-Isleliiceh SITEH 3cdesl Bl &l A 8 ST81 Feoll
HERUT (FERSN) 3N HeTT Foll 3cUed # Jea@ed Hifd g5 & Y o AW 357 & el Fref 318
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3FETSS 3chole O AlFd T Tg Ao HiFher g W STGAT &1 F1? AT, 3T gsarel o i |
ST HHIAAT FEHT §IHT AT A IRERT TgA HAGE Tellcd g3 AT| gTelifeh FAAT H W o FS FPRIcHBA
fege &1 Mepdiah o arar g 6 St F e Ald $HRE ged & ged gu off, 359wl RS dr
WA] Foll 3cdlest W Ak oFl H gol & # 0| g@d 3N I JUI & 9 WA Foll H AR
3fOF FERT gIar a IfdeT 39 Jeu & S5 F o fegehd, FHH 3% I 30,000 & I @9l A ST
ST gt §| STET URUReR faRmer o] @IT Aol ¥ e-UR gid 3T § o 36 AEA F yeri oI §IE
& &1 # gl 7| 9fRew A gegfenar iR fAAwags Od ® Rl d oI WAY] HIA B 3G A
3T & 3R 3eTer GRam Repls Tehed goed iR adh T Bl

3 ofeTd T ST T &1 FIT 951 H Jolell A OIC T B AETT HH AT Fehcl 827 38 AT 3rdeel
areT A geditoa swer smaRa s & smaradar gef a7 o s samer femd g
ciacier faed Jeor & aR1eT Sfell o Ueiged] AT e o ATLIH A 9l W RIsholl ST HT G |
Sell$ & e, 1940 & SRieT AT 7[C ared & T 15 g <o &7ar arell 91 d9erl g9 a1$| a9 A+
Usel A i AT & foIw smeyfaen fafAsATor B et FT 3uAeT fRATl 3EE gge e Al gECiIed-
W@TﬁwmﬁﬁlB'Hqcrd%rdoﬂchdﬁﬂﬁﬁg‘tfamﬁﬁn‘q’f?rm,OOOEFramﬁTaﬁW
AL 38 I AR d01d §C 30 % foedt R &1 a1 fadm) 3giel 38 3riael gl R & S|
a-ér1941ﬁamqgwcn?rzmﬁa"rﬁw?\wgmm1943%3}1&3%@%339%3%%
o 37T

g WATY] RUFeRt & A A G & AET AR HA F HeA R &1 O a6 A Hediched Tfhdl & dTe
AR WA AAHDT AT (TR o Toh FAT Ruekex 3T i Tfehfa verT 1 &1 38 fBergeT
I AHEENIR (@ER) 1A fear mr g, 5 @RS Fuelt sqrher o IR fmar 81 I 3@Rer &
SEAATA T TARfd IICd F dlell Aidal Ruge fBemmser g1 @RS sfagra # 588 9ged sad ©F
f3omrgat & X € T Fhoral T AT ST g AI99R WA RuFel fhdr dge WX 81, dicsh haeldl &
dAR AT IRT B FHET YA Higel 4.6 Hiex disr, 23 #HieX ofer 3R ¥E 50 FemEic fAStel e gl
SHF P AGs o IRURS Nuded f Jofell # JRAAET &0 § TR 95X 8, Tad qray ke $r
feafey 3 ey ik aid 93 Sl &

AT 3ol & A @ o afg 600 Famaie &mHar & fav 12 Ay oonw ¢ @ fasrelr i amerd
(Gerfaa geit &1 TEAfaat & 37deld) 41 SloR @ 65 Slo” Yfd ALMElC 3T (VASsegUd) & s 3o &l
ITHT B Ig ETT Foil & Ay TEr Joiell 1 Fufd & B, 9@ et 30 & 45 SloR UHASsegUY ATl
gl HRA & gl & oeTd (WA 3R e Joft) dferd &9 @ 30 ghof, St v qo & §7 A 6RA &
SIfE# 3R faha a7 i AReell &1 aeiiel Bl

S8l % THUANR & faed i aid § ar Sig feardr @] Fef 3R Teq a9 scanfe oAl # 560 «
1A g @1 g1 gfaeqsl, FaeR, sde 3cues 8 fAe @@ 3 3dae agd W AT S8 ugd @
AT ST H T YT Fe H TgIeh gl
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HRA #H 380 T WA 3cUIea 3ol HRIN Agl T TR AFeX FATIBN @ 76T g AR @i Hafaar
GaNT §ATT IRATY] RUeket & AT 1 oo #1 JoIfd 3aeas gl :dde 3AReA-4Rd & o gv 2008
T A FN Feaftad AR Tsa-HfF B 987 S ofr, Afehed AaIRF TAT] FAGET Th IHRY T g%
¢l afas @ mfaa 93 WA @9 e TS @ ehve ¢ 0 Ul A oRa A faega O A
YT 3o e Uifed & foIT 36t Foft AR Foll $3ROT &l SPTescl W ald oI gl

I TATANR dehelich RUTEEY ¥ & HIA AT W) FRET arer 3@ H Thd &l & af Jg IReT dgel
Thdr &1 AR fAU 30 W s THFHST o 33 Ay g R o, afe 98 #ReR war & af sIRa A
Huferdl T AHE o7 Fhel &1 HheFell & R H A @ BleT @ AT 50 Admdie il s A S
H&TH gramm|

SR AR €7 el HHHAUT o heg H §| TRRMEE oer giaar & Siiaed sua & uefesl & 3R
¢q®d § AR 3 35ANNN W o T&l XA & T 3o¢ hd ool & ¢ fhaT ST TohdT g1 TEETd, J§ THR
HIee ScHoiel ¥ Blol alel Johdlel & 3dId # o & gUlsT genwel ot &6 St sufear o feey
emelal| IROUMATTEY, 37679, RATY] AR Foil HSROT # AdraR AR #AFT el Feaar gd dienmeef| sgr
dh $RA HT o1 § dr g4 faeer 3R sleifashy i 3@ =t @ I & Bryer Aedr § S gl &
ot ot P & Tl &1 W &, S 6 @oR Ol & A1 & a@ay 7 &er o

ﬁ
s I EI E I I Date:07-09-22

framr r gu

UG

3 et Ca@ W JUEHA A cdic F¥eh "INOT HT b TUHA Thod BR Ut Sf3ar I qroa-si
AT & T G & Wi Tlag 8ol Tholl 1 FRAT iR 3oota fohar Swam| Il 37fe o= & f
WHR o e & &7 & 95l a1 & v g2 & F¥ e g1 e a7 v segrelr fhdr @ Bdr 71t 8
R T TAE T AR ARSI FfeTon # S § WERI Thell A oA, N & O, 9o
T, TTe-ucey e & 3T & TTI-ATY AR HI 98¢ HAT & d2T 399K gid | &l o Ig o
gohiend fordlt & N T & T doic & e W T &7 TGl aeThdl & FHIhT HA gled &l dolg o
Thell T T H GUR LT 3T 9T T SR g A i IS TeTH & 9 39 gl i Al Thell # Asfer
dE6cR FHSIA &1 U WicHTisd gt foioll Fholl 1 F&AT oRaR a6l ST W@ &1 AR SHHT AhRIcHS
9Id Ig US TeT & foh RAGT & HeR Fifaeniae dehed gl & drasie Tef seadii deh Hobd 3R I[oraror
fﬂm@r@gﬁﬁﬂr—raﬁs’fm%ﬁl % Told TIERAT T &3 ufera a1fa & 7187 s a5 gl
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g WIHN 3T AU @ eIl o8] AL S Hebell| grefiteh AT aHac F &1 #Awen &, Tad Fg 3R
TSI gl & AT fAe R H1H e g g1 T Tsat & &g § AeeT Tofellias o T IHN & g d
37FAT Tehell T GERAT T ST Teh-g@ T ISl #AoR Tl 1 FR ST Tsat 7 g & Tauny ao &
SR ¢, ag o Ul 9g & sea¥ & g3 81 3o Ul 78 & & $g Uo7 wahR e & &7 7 gy
N HYAT 3T} & AR I AT T Fehell| feeel Y 3H9aTE S AT Hebdl § | I3, AIHRT Teholl T
Za RidTse® g & 9 ol TR el 3 W@ §, e s wget & I Beh 8 # T @
I HicaTgel fear aram| U sTge HulwEl, 3eTAL, HIGH! B FEA X W A I IS TS| HIR
38 AT o Qe F FRIR F deer fam 39 GR-4R Jorarqol R 3 arer S fr 9gT Hr oA g
W IE TS &1 50 I F off ehe THR 37ToTlol AgT| ST a1 & foh A1¢ wleg iR Tepell 1 fashfld 3R
3oold el HT Hhed foldT AT §, FAIR 3ded A AT & &7 F fhdell Sgair 3TN, W@ dr a1d gl

3o, 3 e AR Ty Sl ATl giaud @Rl d guffe g @ e w Age erdr
WS &1 Rear oo 718 81 g fauell ool gora & aohd RIGT & Seglell IWifhd Hal @ el & 3R
AT T8T FH SER Sellel T R AT Tl &1 PR FIAT g AR fAaT a7 # Sl F A
HofleT &, o 38 Ugel 37 ey 37ael &1 gl 1 YA el AT, fordeh Toid TIhrT Thel gesll &
fRI$R 1 75 AT a1 X FAgST Thell T TN X Sl AT 347 FT ATl FIAUT 3Ty T el
R Y T8 ToTS-Torars T AT g & S b ST AT el ST Tehell| TN Aeg §IR Thel & FEY,
30N 3+ IUTarqor fRUeT 1 #Agler aei &, a 31T &1 IEAT T &1 Hehell E

Date:07-09-22

HRA-faesT daaY $r a8 faem

feed &1 a5 guTE fos @ o FO9 TH geUd ugd
T fohde @Y ff ‘TR 3eRiss’| 399 3l foesT
dr FASIL & foT wifdpry deora o= 3R JFd &R
$r aReedar & & 39F a1 foT ¢ &1 foea &
HHATTATT aTell AT & FT F UgdrT el 3R 3idd: 34
T FoRdfed der o & AT Jaar| AR 5T ek &
Iogle & T HAT FHTSN &, 3T 3T HT TEAT Jge
eAlIqET Ao 3T &1 HA G T FAS HETEr dred
3O U H yaiddar fr gEr oA g 3R fefewr
AT dET 3T ARIRGT &l ol IMeAfhd @l oer
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g1 TUTT FfATeT & 37097 g1 1 Teh HROT g o a1 T et & oller 3mmvarssr & 39sl aRfEafaat @
R A B W Al AfFere A Selar G o B, Afhet T aEeamsit 7 nqaqd gefa ad o g

forst g & @it & 3 Aifodl W ARTSEN g7 &l & @Y € 2025 H glel aTel 1A YAl A hordfed
arél Sl e @ R o e g1 e # @ ay Hgarehifa ot Brae & 3 e g A
TUTFHAT T AGT 3R YT A YT g3 I gy P &G AR Jamsit f frad FaRd wem gl
Y e Al AR AT dhoRafed arefl i Afat @ AT 81 SIRA ST & gENh F TR THE HROT
Ig oY AT 3AF FF H TSI SIAT H ARG Hl TdT BIAEG doh g7 P hoRdied Tl l TR o
arar R o1 o o & geftr Ty R AASS ERW & & H RS Seel| ofeX urél @ e § 6
hofdfed THR GaRT HIHBISN AP TR HFT ARIT TG ST, SHael-IT9eT Sl IATdT Ferer g

ST & Joct 7o & FROT ol & aw sifaied S a6 § 9 W # S B § R mmer &
YRT @ 3 3T 3 FIEY AGT foAenel aram ) Sfdelc T IR AU A F3T Aear § 3R 2025 A g arel A
IeAldl & Ugel Sielcl & HJSC Hiell 3ofeh [T TAINGUT gl S Heeh a9 TATEG shoRdied e &l
AROTAT H TEMAR FHT 31 § 3R a5 faueh sy ot & IS AR 37 Wr &1 o ¢ &1 & FA FA
& AU aies HENeRY Fer ugall| SHfAT R & fIU Jg dgak e g1 JUT & IR & & fau
Wwﬁmmﬁﬁ,mmarmwmﬁmﬁmmgm%lw
& fogrer ¥ e 1 IRadeT dge ormey ¢, ifh qerdl 3nfe afeaat & dat o et gof & gaAear
@ gsdr &1 o T ¥g ¥ aX & T ¢, 9l oRd & off NaFRT & s 3w
ASIGRT H AT gl & SAPR Y A0 T Wioled I 3R doil T FHeH deI0 o

ARA AR foeet giorar &1 3m@ol 3R aelt & dedr s afdaat & AR 81 W& & fos cg & g
HRA W higd M| 7 o1 1 G T ¢ fob o0 €8 R & gl arel HFd TR FASIT HT R/l
gl 331 & &I ARd & T e ve Fgcaqul 3AGE S ¢ gt g HRA @ 98 AT A e o
AT TGT &, olfehel SHA o & TUH W TRrae 1S g1 foeel & 3rdfegaedr & #Ra &1 sufadr $r 35
HAFT &l ARG H FF FAAA oed 7 FA AR W & AR 398 a@ ISR 3 g0 &1 ITT fRaw
Tt ¥ SRAT ol & fov foea gwdier o g1 gl quif & 3Rt Jeul & Asiqe # J87 | §
Ugg od YA SIRAT hr 3gH {fAF &1 IR @ Haul I AAqd Feh oIt clexT «eT 33T Fehell &

AR 3R et & fra rElfos dau deat 61 3 F@Eat 81 foesT & Ageayer drefier smfE § 3k
dId Fo ot A AR R oRA & daul & anisnel o 7S ¥ e ffe vend & # @ fir gt
O fAues & for RT3 3RS & aaies agaeT ger ¢ 3R 39 s9d foea o enfaer & = &1 sa
3R e o |AdY &1F # HUe HeAT & Holgd A W HEAd yﬁwm-ﬁmﬁaﬂﬁgw
fawet @ I Aeliell Sarer A & Hehdll &1 fee-uend &fF # SoiR REdery AR T favat w2015 A
et 29t & o FESild gUl R @ T H FATd FH e fe-gria & i faswraeher sefcaaensit
A AT &1 A1 386 AT RIAT F @1 &l feg-griad &9 § o 33da gt & gfaar & w9 dus
e MeTEr el Bl faswrasher qot & v e detee nf@Ee #r anide sgearnial smeieTRar,
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3 wfaer gareet W AT Y TR, F AT F FE@MET W deall dleT dT AT H qrEARS Afa Jur
FdTS I NS AHERT SH &1 & JHqW olelicen 3R ARG Gldedefaar & I3 Heg ® &l

A 9T & AT dRTH @A ¥ e & T 3mRer e weria &1 7 Haae iaR Jener @ B
IARBT & @7 & B WA B FEE 3R AT F & TAU TR @ Fedid & g H I@ar g
3 Alfd W RIh NG, T & dIG 3T J15saT o7 319 §¢ W/ &1 AR Wefae ArieRT & ary s
3R FREN AfFAT W 3M T TEar & SHAT FaE F de T 3T SN-AATER SHIATAS SheAaw
AT O 3T Feat & a1 el g, TorEH sarariey AU & Ay 3 GedeT e gl

30 9¥ A 3R foeat & T o 97@ FASid §U &, 397 foeeT gany AC o5 e & s 3
sAlageT WA W R & AT T R FR&T FedleT H Feelld e T giaderar W SR fear amr
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