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Well Surveyed

GOI & India Inc should heed CEA’s advice
TOI Editorials

In a lucidly written Economic Survey, CEA Nageswaran makes three key
points. The first is deregulation. India needs it to boost its global
competitiveness because none of the long-pending structural reforms is
possible without it. The Survey acknowledges the importance of increasing
“economic freedoms of individuals and organisations”, given that barriers to
open trade and free flows of capital and tech are rising. In this changing
environment, India might not be able to replicate China’s rise through trade
[ alone and should seek to build a stronger domestic market.

Second, the Survey makes note of record corporate profits - they’ve hit a
15-year peak - when wage growth and employment are stagnating. Income inequality is a worrying
outcome of this, but the more immediate impact is on demand and economic growth. Without healthy
growth in wages, workers can’t spend more, which throttles investment in productive capacity,
deepening the slowdown. Which brings us to the third point.

The Survey more than once points out that Bharat cannot be viksit without “a decade or two” of sustained
8% growth at constant prices - that is, after accounting for inflation. Inflation, happily, is trending down
at last, but so is growth. We are likely looking at 6.4% growth this fiscal, followed by 6.3-6.8% in FY 2025-
26. IMF’s also projected an average growth rate of 6.5% for the next four years from FY 2025-26 to FY
2029-30. The goal of becoming a developed country by the centenary of Independence in 2047 is
becoming harder. If Al displaces workers, especially in entry-level roles, as some pundits have predicted,
the growth challenge will become that much tougher.

In the past five years, Covid and the Russian invasion of Ukraine impacted economic growth globally, and
more uncertainty may lie ahead, but 8% growth is not negotiable anymore. Govt must find a way.

T Econosiic Tives Date: 01-02-25

It's Time to Make Dereg All the Rage

Deregulation drive has to originate in states

TOI Editorials
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The Economic Survey’s suggestion of deregulating small enterprises to unlock potential growth is a well-
considered piece of advice to the central and state governments. Indian small enterprises shoulder a
larger compliance burden relative to larger rivals, which limits their ability to grow. Labour-intensive
small enterprise offers more inclusive growth if India switches to risk-and trust-based regulation. This
aligns rules to enforcement capacity and can thereby make doing business easier. Since most of the
micromanagement of economic activity is conducted by states, the deregulation drive will have to
originate there. That requires a larger group of stakeholders to come in board, which lengthens the
process. Proactive states are dismantling factor market rigidities, but the pace is uneven. The Centre, on
its part, can lead by example.

Deregulation alone won'’t take India from 6.5% growth to the 8% it needs to sustain in order to reach
developed economy status. But it is a good starting point. India needs to work harder on the returns to
investment than on the volume of investment to generate high growth. The global environment is
becoming more regulated and economies that ease internal constraints stand a better chance of carving
out bigger slices of manufacturing exports. India’s small enterprises can contribute to this endeavour if
governments become sensitive to factors stunting their growth.

The survey makes a case for India to improve its competitiveness amid rising protectionism.
Environmental concerns will guide restrictive policies against Indian exports and the country needs a
strategic roadmap for trade. It also needs a nuanced approach to energy transition that does not hobble
growth prospects. The economy is fairly deregulated for FDI, but there is scope to improve tax certainty.
Like state governments, the Centre has to benchmark against international best practices in ease of doing
business. ‘Getting governments out of the way’ is a sensible suggestion. Making governments act on it is
an entirely different matter.

pe s AR

Date: 01-02-25
A pragmatic picture
The Economic Survey sets out challenges to India’s growth

Editorial

Parliament’s Budget session has begun amid a significantly changed backdrop. India’s growth is seen
faltering after four years of healthy post-pandemic growth, the stock markets are tumbling, the rupee is
losing ground faster than expected, and the major drivers that have been spurring the economy —
domestic demand and public sector capex — are sputtering, while private investments remain insipid.
For context, the five years from 2019-20 to 2023-24 have seen government capex increase at a
compounded annual growth rate of 16%, household investments by 12%, while corporate outlays were
up only 6%, despite a steep tax rate cut for them. A slowdown in the well-moving economic levers is,
thus, a cause for concern. That the new U.S. administration seems determined to upend global trade and
taxation arrangements, is also unsettling. The Economic Survey 2024-25, has warned that, with
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globalisation in retreat, India must focus on domestic factors to spur growth higher while becoming more
competitive vis-a-vis rival markets looking to attract foreign investors.

The Survey’s prognosis that real GDP growth may be in the range of 6.3% to 6.8% in 2025-26, from the
6.4% pace estimated for this year, acknowledges that economic momentum may slip further in the face of
new headwinds. That the Survey’s authors have posited that anything short of a growth pace of around
8% over at least a decade would make it tough to realise India’s aspiration to be a developed nation by
2047, is significant, along with their warning that a ‘business as usual’ approach risks fomenting
economic stagnation. While lauding recent reforms, the Survey has cautioned they will not deliver their
desired goals without deregulation. The Survey has some refreshing plainspeak in this context,
emphasising it is critical for the government to ‘get out of the way’ of businesses by undoing regulations
that are tantamount to micro-management, and bridging the ‘trust deficit’ between authorities and
citizens, as well as within the nation’s close-knit communities. Pushing for a refresh of the ease of doing
business drive, it has made an impassioned plea to minimise controls that distort markets and adopt a
‘minimum necessary, maximum feasible’ approach to regulations, while seeking the same accountability
from regulators that they stipulate for their constituents. The pitch to empower small firms, enhance
economic freedom and ensure a level-playing field, holds weight too. For a government that has been
recently infatuated by a spate of 1970s’-style bad ideas such as import curbs, production-linked
incentives and questionable taxation misadventures, this is pertinent advice. Whether the government
has bothered to listen, without prejudice, the Budget will tell.

WHR AT FIH W SFT FT 9157 gew
HEd

HIAEN AT § fF IR & T @I 9¢am A sHAAT T Tk Telam, T 3T Felam, BT ISR
fAeeT 3R B @d geml #Ra fr Sy faswrd eX JdeTeey A §¢ @ Bl THUEUAS A% FEd ¢,
Foifeh AT HA §l TN AR FAEAT H S5 A B AT & gy H U A gl AR e e
3RSt & STRU FoIC & Ugel ddld & [ 3R H S AT & HPao HA SFF-SNSA 369d ¢, Afehed I T
8T g1 fb 37 ot fr ufa cafFa 3 fFas g1 oo g auf & TP 3R FT 37U SFF-Shamr
3T # 3¢ I 9T §, Safh HhidRe SFH SENAR ©T g1 Hclold g i T omey Yolidfaal i ar e
ET g, JdferT Aegd 997 @rEa Aledaem e i FET RET e Told arel oliel Y G&AT FH OFrhr
e §‘§ g, SEfd arEdides HATS HA dld S, ghEEN, Hadl e, gHER s o oy
FolR AFeHA 1 aofe & 99 Sd §l 9RT & FA-SNN 3o (18-19 gfderd) & Jefell el & off
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ARG A7 T AT, dfed SDATAAT, HaRT, Fadema, @, pfodiew ik agels @ H, a7 ufa
I 3T ARG § FHIBT ST & dAfhed &g HA|

Date: 01-02-25

IANFT § QFA FAC W, W 38qF FHA FF Al

qqel &. qA, ( qd TSIWHT FWE T A1 )

AT AT § 16 7 a0 ) TAueasilr & &7 7 97 F6 arell Alger weafaar sifarrifeaqet €, i s oo
S g @1 gl itk gfear & Adr- =g A fander off arfercerrel &/ o g A e U & el 3 ven-
GEX ¥ I3 gferr T et ¥ §9 g g

RroTgTel A ©FT 379 el X SRN-TWALT & 39T 9T 37T 3§ &1 F Tk T d3 SISl & a1y e &
e 3R FF Sl W 30 FIor &1 Tseufd ded & 3egie golddl PRIGRT 3R W gEAleR i
gigar Tl & I g1 e g

Aferet 3T sy #, 31T qEU FRIS 3FAIG ¥ A UARGR 3N SAET AW FORA arel | @
T 81 3601 & AU, Tseufd goara 3fAAeT & cRieT €7 @ gt o7 fob 9 Al 3marat w60 vfererd
ER® FemEar| AfereT Tseufd g9 W 3ol 39 geree 10 gfaerd & far &1

3egiet et VT e @ vaacs o @ B, O WX 3egie geel der a1 & d qid ufdey oem &
TFT o dleT FI 3D TET S8 TdT ol I TFPHIST Foh AlhiATdT gl ol oY, olfche] I8 Goraed §
d ggol & o Tor=ider & Ay |Gyl araeid &Y goh 8, AR 31dter & T Ser & Areterr o 971 @ &

T IR F TIUCARRY Hebel o1 @ 827 F T ¢ 6 39 AN Fgael 3 9, 3mRE w8 |
3o SR @ 913 [IfAd g @ohd &, et aredfdshar a8 § fob 3@Rer, aiRaelt 09 3R Sa= v g &
9% gU §1 gEY eeal A, I @9 UF & > & weael B

wﬁaﬁﬂ%%mm&qﬁﬁ%ﬁ%wméﬁ,ﬁﬁ:yﬁﬁwﬁwwﬁaaﬁragﬁ
diehcdal § 3N 98 CFT & Tohe™l 3@ d HAGYT S3E Eal gl Jghel Jour & v off 3@ARHT d=g-
3enfaren HiFcolerd T dleger AR W ¢ 3 T A & SR ITed H Hehal| 3R gfcer o amer
& faTdRae W Uk AR Geohol AT TEEAA W 3 TRE §AT eI FATCA 76T ol dlel g

SHh 3clldl, ¢FT IANHT & kel AT I SATGT AFEH 0| I AU STAILAA I TATCT e, fShdl
ao—{-gwm,wﬁraﬁﬁﬁﬁmﬁﬁ‘@wm’aﬁraﬁﬁmmasmmaﬂ#gcﬁl
AfheT T8 & FIS 8 ToisT 3, AT TBT dh o TEol-TFHT Al gl
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SISt olEil o foIT gt & @ed e 3R AR Hr fafaedr, FAheN-a&pid 3R FAeTar & garEt &
GHATCT &el &I 3Tl 3¢aT HATUe faaeredg g1 3R 3 e 1R o fasnfoa aars s @
IR &, 3N 97 @ Tdsh FAed W T A AW arel el 7 3Hi¥eh fa0er &1 AoHer aHger ggam|

HRA H gFY W HW gfafear e miee? #F @ wgam gAR TG fRdl H grafdear &4 gu AT,
fohq aRATYET % A N & &F &, 2 R AN & g g HAED- S FEd Adr iR
‘T TR FT TSR H sTAhr - & 39 DA §1 Nod av [aesw & A & 3@Rer amr & e
¢FY 38 S fAS 4, S goFT A gl T fh 9 U IS AT @ A & v 3egh 2

R Y 3AY FTAAMT T FATT AT ABd &, dl & 30 Hed W 3ol FeAT Al MR, Fifeh
AR H o@eET 725,000 IHASFIACS HARAT &1 ofher Ife & werisdl dem & gfdeead #d §, o I8
haoT AR ¥ TR Eele-ol &l HH Fel Sl HIAT I g1 Hehell ¢, Toldel FARDT I TG B

afE gFT Aed & T AR Haked A dRAT SRt T 3= 95 fAe, @ g off 5 &re 3R faer
JIEhe ST 39T HARCH HI I&T I T TRd gl §H ARG gB-<h T aTHhdT ¢, v BHa
AR ToE i@ 7| afeheT 30 cuawdr & IR W@ 7 AR F 8 fGa B

gfeiar & el gad 99 dshcal & &9 H gAR A B &1 FAGA & AUR R & ARG @ ket i 3mar
TG ARV| 3o THAA STFT WS At gel| T FROT § R AN eI gar § oA wad #
gifreTed A7 ST AEd &, STafh g hr MiNT IATHSAr 3 & fifST &1 g e g2

o & a8 99 AhcAl & ®T A FAR A R 81 AR & A STehell TS Afd gel| Fgr HRoT
g & 3mead giar § A aiReea =t S arga €, St Sares ¢ i grafAear T &1 kT Fear &7

£ ¢85 IPRT
fARTer SIAT TR AT I EAT

AW AR AR A g1, ( AGF A AURF qHg e § TR araaT & @ §)

Date: 01-02-25

A &t A 98 i Reraer & @y ool Sor &1 Fed 31f¥ Agdehd T &1 51 &A1 Tgi faemerqsm
AT & AU golld YR HHAE RA R | Tofellicer IRY-TegRat w1 @af@er off saa g aer &
STEX (AT el T&eT &, o oY TS a1 g1 feoel & offer WA IWslg 7R Solieh H SR &
HROT Hifeler HeX A [@fqer Qa1 & AT sreafiat v 7y i gea off =@ et £
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AS 2024 A JFEHIS FHIATHATH o il & T3 AL W Ueh eI SIRY fohar ar, forgad feelr &t 1000
AE H 350 FUWT G @M IR AT Ig e ¢ [ ool o 3R 3R AR Gl gaeier # F1 ¥4
gl fanar &, oifehet Shtaet shr J[oTar, TaTeror 3R e & #Fe # Ig Hiell 9 Bl

TaH fAUTEHT I F AERS F F3 S Heg Hdg W &, 397 & Hsh, WU A, Tes 9Iaidl
T 3ucietrdr, orsfrdl 3 AfEN3 H guaT, FERT FUGHT F HROT 3N 3 & TGS IR H@GRHT gewor
M &1 SIS T SN A A ATHA SFaEYT T WAt ¥ & I g1 s faepre 3R 3rgriera
SARA-T5% FAGR e Beed &1 & ader g

Tgl o o AR 1 W awg Aawer & 3 & W wd e F goaRa deada €1 3R ar sk
AR A JUME @t & g & A g &1 Ig R A el senal v 31A fufd & AR ool &
USSR ASTerl &7F o IS 3vare w61 g1 T o Ig § 6 Ig U AV G« & AT HI$ 3amI07 T
Tl Tl

ool IS A FT THATT Al AT &, & AW FT AR Hdd T d¥ &7 gl A& FH Jad [few
Tafaar §, o AaiRa AR 3R oo FoR A9 (Tored) i 3@ & 9fa Sawes & 787 &1 canfaT,
ST & SEATS, STelid 3R FUENT qRass S8 36A AFcl 7 o TAEE T HS A A8 8 7H
T € o feee @1 qOT s &1 g grfle e &

3T gof & foeTr IFRT &7 Fg TR iR TT TWHR & §IT dCarT & Il g1 SHT HAT THAET &l
IO Bl & AT FASIAT FXh bl ISl g1 $Hh draofg Tg [RIMeesh § & g HAeer # 3R
YT Tslelideh gl & o TUENT TWhR I HATGl, HERIRIT TR I Uh IAAgIR, e &l
FEJT A T dlaT 7RG ¢

areda H feeelr e O TATBt @ a5d g, 3¢ TR A« & fou Afa-Faes & awx @ar s
I35 T &l THeliiad Gell o JIet P WY AT ggal B S A9 AT AfF opehel I &l e
TIAT & TF T HIVUNT 3 foT SI1e] Unluc\«Hq% oI 3T% Toh 3T el &l AT FT Jarfd & s A0
R 3MaTd, Ih-Faes dTdiarol, STeldRTd HT AU, TS gal Sl olal @l St giAae sld g,
3Tht gicl T @eE 8, ST HATU TRl 3R 3¢ o] B o U & SN A AhT § & SIS S0

ay¥ 1992 & fhU 1T 747 Ffaene @YU & 7 Fad HRIT [t F qdufas o Fer o, sfed s@a
STH TR W faohgIator & fow &9l & agsnfrar $r siig ot a8 | I8 gadurfae gy afFaar &
forefiRor & ot ARl & FAwe, 306 T R 3 &1 TART 968 F drer a7 Gy o Tose §9
¥ IE HUeT ¥Fd & & AT @ o dhad ol & HWhaH Hle o6 Giee, dfeh fGea & S
afafaferdt & foeierer & off A STl 1 Fgenfarar gARad & S =mgel
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Ig Fgd H T gl b fSeell TAT ¢ & STGIR IoT 30 GauTfedsh TMUA FI 3qhT Tl AGam H
o] e A o aamwwﬁﬁylmﬁaﬁaﬁﬁﬁmmmﬂaﬁé\waﬁémWHﬁ
g TE Foua Fr IS A fr o R et F O @ee g, Sk 3 ke USRI H & JHTT FaTford gief|

g1 w3 A FaifRa gfafaf®, e & 3R, qul s weifeal & gfafaf® ik 3me s v a
fAo-dot AIAT §7 T 399 s fT GEEIRT W TAT 9 3R 3695 AT 8T Fla 1 Hifer
FET| Ig 98 FHI gian, o8 W gFeT gHEEN & g o fSERey gidil I8 99 3us 99y & v
faehrer &1 AT 8 STl | S g8 T§ T A [ FHP B A 3o § R 3HHT ITER we AR fhE
e har ST gl

gefifer fag a¥ 2016-17 & dcreiid ool PR o 70 AU=T@am &= F 3000 Higedr THN &
ATaRer 6T HT YA I@T AT 36 GUR & ded ool A A gk @ ©F §olR dled arel Fellehl
gier 1T o7 3R & AT & OU Algedl THT ST HT YEAT ATl &Y HAgedT T T gfa A o gl o,
SHd TSR el & ST & AR AISTA13il T TAHbaT TT | ai¥eh qoie & v 39 geia
e 3R At Fr ggarer ureelt afies ¥ FIA| ST ATAT AlgedT TAT HI el hr RFrRIar 1 derel
AT T AT, Afhed qHeT & Ig TEaTa 3l gehlehel &1 & 8 16T of Hehl|

fGee a1 W & AU 9 U o & o ool dr Fgenfar &1 §uar 3R &1 37T & @ I
g¥leg @ TE 58 Yo H o Heer A §oF 9T @M gl A 3 F S el AT Sl <ol arelr gor A
TSAUTA gl dga] ARG AINT AT FI §heR gl Teh TAT ATHA, ST ool ol faeaeadlT el a1 doh
3R 2137 TEr & B HRA F TH e g & T F TS R T |

Date: 01-02-25

gey ¥ MW ST ¥E deh

AU FAR, ( A@F Toeifas fAvdvs v aiss w=a@R §)

_ HeIdl ¥ T~ g1 @ TANRIST Helhsl & a9les & 30 Seumef3i # 7oy

s : HTETTHRY UeaTT §1 S Ueal o e g@l ATl AT A6l ey
* i e 1 TGN & gU HIGH @ AT $IES & oG FEHH B AEAT cawr
# AY-HAl A &, TS0 3T E0el Fgl ST §, T Galiteh Heed AT Sl
gl 0O o fF PIEs & FRA 3 NURE T WRT W e oermer
g3, fohq 3aa: faee & & T 3Fd &I g3 Ueal & F& A a1g
Ul fAaf3a &Y o S| U 3R Al AR R A H Tl i ollar
ghfead & ar g@ll 3N Toietsh 30el [9os a1, 9 =afAd &) grelifh FellcleT e
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A AT B Fog HT HROT, T IR GAT 9@ FURT AT =0 g1 s@fav w1 o= § 6 Jeg W e
HaT R SoH W Iea Hal, dfhed @ # ul H Slae g A T 91 e @ odlei & e g
3| & forg wrer 3R aRTEAf & €, 3% @R o 50 oo i e eh{d“l?l?ﬁl'armi?rg‘é%?-ﬁ
fordly =1 fopell o1 gaehY foeAardy el gal| Tg off e g1 o e, T, FoRed ITerch €57 g8 o St
T gl fF 3 ofig ey # wlt A FE PS IRT " 7 g

ACHN & Ol HT =¥ S & AT & AT Hahl & (A0 GEATTIh 25 d@ 90 &ffaqicd &r
ENNOTT Y| Fg FHh & IRART H M Ficaal 32T M| vl & ARTd HROT & Ay sirar Rare
T & e 3eel, JAfereT AW cuaEAT UT URe 36 atd Adi3i & TaT & e el AIfeT & T
J U OIS Gohd 87 ANSU IaeyT ggl gaEar A, Afera 3@ Jeg & o g8 a8 dRmed cuder
forem| 39 gq A & dmsh cyaeyr i HfFw 7 @ oerar 7@ § & Hel srmaEr & ged qgd
T & T tela o e & T JEAAHT AT HR 3T Tokd ARHET e F g g3l
SIRHTET gead & dIg AT Toh & FW Teh Ugehd felcholel o ARG8T ST Sieie] &1l 1 geem # o 9,
J oY FI V| g et o g7 o ol eger S & TR FAr el gl 37 @it o), S "o # geer
SR U of13T T €S & gl 9 IT o @ glat| Sofehl Tear off eadl-uri o, #ifh 3:00 o iR 4
Al I@ETEET & 3 Mldwmﬂiﬁmlﬁﬁ%aﬂﬁm, Wwwaﬁﬁm
STARRT 7781, I 3TP Hgcd Pl oTg] GHSI|

Haes T "l & ag 3@rs MW e A A qft A H§IH @ 9= fEar 3R weder & 3qrEIer
Wﬁmlwwmﬂﬁ%ﬁﬁsﬁﬁﬁﬁﬁaﬁﬂgﬁﬁﬁﬂ?ﬁﬁaﬁu & AN T qd & hdehis
el T b §l, 3e¢ 3MAlelsh Ushel &I e AR d AT of IR GoT & &= & AT ¢ T8 A HgleT
ol WRT HT AT, FdeAMerar 3R FgTlierdl T 3eTeor §| Fanfids &7 & g YEe 0 3
AT @l T THGA SH HUool el T &lidcd AT 3N egaedr oY o1 @ F| Al 3HEE | & &
foT e 937 FEar vhiId §S, 3HHT qa1d Ifd TAa W Wedel [T AR AT T § AT A gler
o7l 37@rsl, at 1 FuiRa gaiRar 3meh off, 5 [ & @ duea s o) safav 39 € & 3
A T 3 Gg TAled HR HS HIET HI Troll A T Flofell WE g1l Al e | wi 8-10
FUS HT TEIT TIRRIST H qgiu IR | g fava & fonell wreX €1 7161, 3eleh o v ey @ o Sarer
& g

Ig AT g [ 9Cq WAR & 30 TR T TAAT AR & ST HT AIASS cTGEAT Hled ahl HITALT T,
AftheT 3eieh TUET T Yo 3R JATEA HT SGgR 38k IeqwT w1g! fe@r| AT 7 67 SheRl & oo
FUEASSRT b o 81 39l AR HEAT I ATR & & IFTH g1 fear| @A ¥ T 7 gfve & faardr
TUET STTEAT 6T gl AR ST 3MaRTFAT e &, 37 Tt v 37 NFs ¥ W A F FROT Tgar § &
YINRTST A Sfthes S T HAEAT ANl caragiRepdr & fRufd & @efell & 3Maegedar dead & fav
aﬂémmﬁaﬁr?—\waﬁmlmm%aﬁaa@aﬁqusdﬁﬁaﬁrmuﬁamaﬂwmw
HAGEY e ¥ GIH A9, St AT 3 3H At F oy fhar &, g8 s 7EF § 3R I a=-
AT H 8 FHEEAT ST &1 3T dgd Aok ¢ AT Y0 IR 9@l H 5918 Agr el ar oot Fgrhsy 31,
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TIHA T AT I afad gy 3R 3o v Y @ wenfaar der gl 38 gear @ @@ o 3 &R O
Wﬁwmﬂﬁgéa’fq\ai JhR T HAEATT deT g1 Fohcl &1 qU eFaeT I TR & A
OIS HI STE ool 99 3Tl & goll, HaTeal & PRI fe T o e glelr =1fRV| MR FHgTehsT
A affe-arATo-HiEhides FEATT STaieed HfAHT e W@ &1 308 el & 01, IoT, 3, 3Ma-s7et
geH AT e W@ R

' ST 1Al
= Date: 01-02-25

ghIhd Fardr nfds gleT

UG

3T atem & Tose el AT fh HRAT 3deyaedr 1 AR A e @I Sl o $o adt &
et fedr o wHe A AR @ 9 & a1 faa a¥ 2024-25 @ nfde @elen F A ST T
for rdcgarar fr a1fa g a¥ 2025-26 & 6.3 ¥ 6.8 yfaerd & &I | Thar &1 TET FITEIHT FRITET
& Ugel IIAH AT & HJAR el fad a¥ 7 rdfegaeyr #1 geftr e 6.4 GfaIT @ Fevcll &, ST oo
fo a¥ & 8.2 yfdera ol Roelr welter 7 =ref faw a¥ & fov gefer e &1 3gAE 6.5 @ 7.0 wfderd &
ST @l T IHTHTST oIl AT AT| 3 HAT S @7 § 1 °ref fad a¥ & e gefer ex 6.5 widerd &
-1 & @ Fad ¥ wetaT F e grend # aa] ot a1 FE S § F aeatad o W@ A

gem # AvIA @ &9 Al f 39 gAlfadt @ o fiear @ == & oS &1 a¥ 2047 % HRA H
ARfAT TS Tl T 8T AT el & AT FA A FH 39T T g% doh AR I FTaler 8 gfaerd
dI TFAR A gEfd T glaft| Feetm & gl =7 § % I8 98T g1fde At & v ok & faaer & &3
dGIeh Hehol EXC] 3cUTG (SHSIUT) &1 35 UicRrd deh il glalt, Sl 8 HHAT of@rerer 31 gfaerd gl

HRA I TAFAHOT &7 &1 TR o Forar gem IR TS F gielar # s STAT W@ deheilent A AT dgrem
gram| {AeT # JiEhere sefoeid & o Ioo@ fhar aram §1 e arel ant # HRA A RS & A
78.5 @ & 3% YSHIR & HGE N AR &= gher| & 37af o bz geftr e oIk Wel & fav
e 30 SR AT e TeeT § AR TG AT I’ g geml woeT faceh fAaer (Twaams) 3R
fagelr aicwiferar fager i #HsEr Fufa o q@d gu fAgedh sud & @ FoAl i1 Mg FA F R
gl 3R Golt vare # fAffee HROT @ Fehrae Tl § @ I T & °1C &l fehF TR AT r 2.5-
3.0 gfaerd (3FATfAd) =161 dfeh 388 FEl HH @ Fohcl g1 Il TR TR R T H SATHI AT g9
WeR H T @I F Foll FET RN ART FT THINE Tod & T 9IH o I #7IR 39 faer &
TR W & 3Oel &TACT doteil grlt| Heet & el =7 § b 3 foU TR & HRITR He FIA Tollel
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& Y HAIH-FRIE A Td Hgol Sollel gT| FHleT H gl 97 §, ‘FRIGX HA A delld HT gl
E3N3E) 2.0 A GFACRT TSI WHRT W gl A1fev] T WHRT A FRIGR HT Tg H aremsit v
Uglel X 3og Gl el & 3UR #el gl 3TNVl & AU UeF HfA, sae, qRaed, A7 3R dfoies
iR 3T Ige3il W ATH goed Td Wl W Fehod 81 I IR S FAT ST Tohd &1 AT & drefat &t
gad $H gl O [T ta weyed TR & darys e afafdfaat #f a9 e & Fw &1 Iha &

B Al W GUR & IellarT HEIH Al F e qeftr Hi TR Hhr gg o diRaw aRTEufaar @
T3 | Fegs afer & dRaw e Jgeft aX 30 UIed! & YBIAT al D! & Jolell A HHAAR TE
Hehell &1 HTSTeATeh doffal 3R AR AR & A W 3Y-9ua 4 o 9k $1 e gefer venfad &
Fhdl g1 31 Tl aral a1 AT av ot 3 gheml R fda & ARt W uge € o amar g1 wher #
FET AT § T 3PN Yo FHS-IST & WY T S dF 37 & &1 [&ora At g ahar § Serehr Sor &
frererer 31l Sd &1 8 & avt F HRA F Yol A ToIa T ¢ SHAT 38 I A FANET S gl
TRT 5 0 AT A Fhcell FUR §I &l ol AR, Hael TF gedast H A TR R
3ceod @l AT @ fAvea & 3url &1 AEaR @ o el Jafle e & R il weem &
HgcaquT feg3it &1 ok foham arm § 3R g8 Afifderd 3urdl & OR & # Aee e wiiRy|

Date: 01-02-25

T IS
T

VARRIST # 36 AR & Hgigd A fAdl 991 dear # seurd ugd | §, sHH demae v ¥ A gEk
TATR TSR T IR & 5T dAae W 3mSR g i cgaedmsit & aR & Jar fohar @ on, 39
forell 99 gled &1 3MART FA Mol A T gl IR Pod Fo foal & fidx ag ads dAE ) helr
TG AR 38 Aol H GECAT & 3a0T WA AV, d gl el ared g1 dgl 30 @it & faw ad
ﬁﬁﬁﬁﬁwmﬁ@mﬁwﬁﬁaﬁﬂﬁwﬁﬁ:a@%ﬁmm@wwgw
wmmlwmmmasmaswgéwaﬂimﬁa%mﬁmﬁﬁﬁwmax
Wma?mﬁﬂmﬁﬂlélsﬁms@rqgwﬂu AN 7 55 H T 997 HRUT Ig ¢@T - &
ﬁﬁ@ﬁﬁ%mﬁﬁ%ﬁ?%%%&ﬁmﬂﬁ@ﬁlmﬂmﬁ
¥ & JgT 9gT A o9l Hr Afafafat w gsr AR Al F TR TEE e gl

T & ¥ HE 3 YSA HT WHR o Toh F&d, vt SR haerm fohar &, o ded 31ed &= 3R @i
Y@ & gdf & Al W fafdse 3Rk fa faRise cafdadl i raremér W gfdey o fear I g 39
thae & a6 39 AT T & AY-HY T7E T gaf A 586 FAoiden 1 fAfat o gerder #1 3 &
forell off o & 'A3msdr dNelwra’ oey 787 gl O A H F3 TR | 5@ aE H ygfaurd e & @
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ff, 37 Tl A 0 RNprmd 37 A fF gemafas e &1 v g9 fgewr yfa fAftse oei & @ster
aﬁ%ﬁaﬁmﬁﬁtmaﬁ%%@gﬁwmgww@mwﬁﬁmgmmlagafram,svaa's’
U ACUTE3 H TEMaR TGt daeG & Aegaor AW Al arer &t ud & ot cuawar d@ath wwem dar
gl Y 3eieRT WY g W ATl Sge Haeafiar Rufaat &1 e fear sw, ar @sh [Aftse @ifya ot & o
3T @ GIAUT HAT AT & 39 31T A FAEAT YT g T dolg 87 Tehcll &1 $HS dldolg THR o 38
g&T W IR el H ST F 41

Wﬂﬁmaﬁa&d?sawlalqimdwaﬁﬁmaﬂ%,mmmﬁmaﬁ%%
o 38 SFAC # e A W g8 HdeNeldT sRad §U HAACT & @ Q0 fhaAr el faswr
IJg & [ R ¢ & 30 e & uifde 3 J Y [Ifdse fife & A= J= g afFaat & o @
Hsrq%‘qToﬂdl%,Wwﬁﬂﬁ%%wwm%ﬁ%”lmaﬁ@mwﬁﬁgﬁw
@aedr 8 3R 58 %7 & &g aX S 3rcgaeyr YT gl B, F$ IR 3@ HATCT H¥hol g1 Srar g Safeh
HETDHH S A H AURCT A9 &1 8 319 fAw Setg 3R Fg Fgqy @ TRT| JIERIST Hglhsl H FS
SHTET T W7 off & 39 @A, #91es 3R 38 Heure3it & S S #T gear Ig [@ifhd el &
& $o et & v Ay glaemit & Far Jdsr & dhd g1 39 fafise 3k sfafafse safFaat & fav
fATH F FHT 3T UG T THR FHI BT FGRIEARY B, dfdhd 38 gga & foar S anfge am

Date: 01-02-25

ATAAIRT dRTSIT

HUTGhIT

FATST & $S HHASR Al & o9l FI HeT 331 I AR A6 FA & FH @ JFd g7 el Fehr g,
I & g § AT IRAT & [Wed g1 I g@e ¢ & U & $o REq # 3ot off WRwd a8 @ 3
mwm@%l@W%%mwmwmgﬁ%lmﬁzo1sﬁ§cﬁwﬁ
U IR AT R 3ESlae gk & 3T o9 3§ & H Holeed §| I IAGET & & R F o e
QT T HES WA i ¥ AT § @ el T A 81 WA H 3N W WHET clish THS el
Tl AT T g geod F AT B @ IFAT WA AT Tl 81 S8 SFere’  oT gl §, foersh o
JaI9 & U A gid| 30 foger & ¢ ot el afdd ©F AR # g ¥ X @ WIS AT Helm
30 W Q¥ E U oo &1 M =rarerd & Ao 9gg 3ed 3 a&l &1 I8 s ¢ & aAE
urefedl 3R Faeodr FfATE F ads|g g H dER AL dGol B

I 81 dd g, 919 [Uod a¥ gl &I o &g iR Tl el a1 AT T H el o1 b gy & Ao
A el ol A I e AT gl 30 37 faseer 3R Far gl i #eph Fufa & @A ghred T8
g for 3mar o oI 1 93 U FH AR FHT WS H5 IR WRETT bl T IS Al g TR H 3R
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HS A dlel ollell &l ARIE & sl FRaT 3uril @ o hdr Srar g1 aAdielcsl, daX # 3o A T
el aTel FlG T GH g Y Ald T @l 377eT o 37 @l 81 el 1 a1 I & & 5w ek & &3
I A FAT & AT AR Tehelleh § AR AN T FeRT o Sl o g, 9@ Wl qws o4
FIH ST Y F$ FIE W 8T T T ST &1 Thed & 39T F 37 FH H e o el & ufa
AT gagR g I q27 @ &1 W # il FIC H T&h T T 88T g1 FIR Tg el
1T g1 R ST W ST IHA R ge dh @ gl

Date: 01-02-25
ey Ay it srergersht afcaan

gH g HElT

dfAeRATS & HEGHAA THs Teifeled & Hra=r it off &1, ofehel fAe-faf dhr s-a<wer A et &1 gfee
b IETYA-HcHG T TRIEAT Al G| Segiel Bvor 1 § foh fAY-fafy &1 g T &1 dea IR T@s=
arel I 87 &S TUT &I AR RERR H & ST | gTefifh 58 IHagerst el I Folsel HT 3T HIS
RIccdid FATUA TSl o glhl &g duiReh HER{A FI 3T HRAT Holeh W ATl & § H TS
AT $fT &1 ThaT 1 5H 0T & Hellojoped IROMHA fAeherdd €, o 9 affier Tsiliid & o) T oo §a
W@l T AL TAET A H FhA g Wb ¢ AW o AAAs et & ag @ swis Rae # Fw @ g
GHh 39 TR § foh aoAE A urfehedrer Bua @y ardt & faf & dayr affear & wifda g s, ar 3
YRUT T g Seal & d&pel o6, Sfcsh HRA @ grdie s aen fofy affier § 3R 3o a3
g cfaor 9IRd & &fas §

el T TS HER foide 3efadiar 3R same &, faftal & §ar ot 3o € wegay g1 ot oy smror
F fomst & ver a1 BT = P wga & I 1 sfaem off @99 gsgar & /e & gy 3 gar
¢ Rf@a g gegar 3 it & Rfdy 3mfs sv dafesl ik [Wacda scaes & fad © &
IEH o @ AT 39 ooh AT & AT W 3Aeh H9IC, Siferdi 3ifecdea & 3t faelfad gl @1 g
HRA & 3ewa 3R fadma & g8 ohar 8 310« W &1 39 J2g & R 59 Fead @ g &, a9
FIE W Feol T, Sgol IR P W o | U A H Hgl SIar & fh A a7 ey & & a9 ggor
YA & &9 A gfrar #1 gger Af@d 3R @9 Ui Iy HKIdE AR H g1 FHRT W FER 3R A
ST B gTelifoh SaaArRY &7 3fe & et fafr Aeh Sl §1 I8 9IRa Y 3rcga wrhe iy #1

$O THI Ugel el o Sl AR T Fich @1 off eraxor fohar| amefer & & 1921 & @y oy &
YT & gl Sclolel T RPN T Ar| #ARfer o rguron & & fb [y arér gegan, dfesw 3 gegar
1 AREIT T & o ggel AT g1 Yy @ Sar & 2500 & 3500 a¥ 9reiel A S g1 T8 o 3R
gSTUT {HIAT & TER Th-gaR I G AT Sl g1 36 GReT & [aFdR Algeloilgs!, Hlelladl, e
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3R AHCATS o &1 TIfhedrel, HBaNfEdr=l 3R ST oY et A A & grelifeh 39 g1 AT 7000
SHT qd AT Sl o6 g1 38 Wl JIRT Gl & 3clald H el #gd, Rareal 3 Aed & ade
W 3w s mafaar 3cht § Rty foamee & s @« By ol & [/ o fy-ofi &
ST §1 58 313 deh UoT g ST bt g1 Elioled 1 I8 &7 § b Ife AYy-fafy gg o Sl & o €era g,
SHH GrfeTdl TP A Id T 019 & FF H ey @ SV| 3T dF ®IdG A OIS &, A §ICURIeNA HIS
T I FASRIENT Iy 8 w1g1 ffem &, fored fy-fafy &1 fondr smwn & ot &= foar smoy

ST Aol & Ig o el § fb 30 @AaT & FiEs afds @euar & Red AeH g g1 sHiav [y adr A
Sl ST arelr oW 5fag & TRt &1 gseur R AgAsiigsr ¥ A afdet 7 sifva fafafat & smur
9 ST VT & fawer fae AdRaer &1 grar § o gsour 3R Algatsiigsr &hr it dr @Amerar sy HeT
¥ & safar Ay ardt & o & s gfas qd @ er o) ais wHE & oter ST off g @ A &
T H Gold AT FIT Q@ FEAd HT HT ST FA ¢ $ATAV 3T WM & @ & g7 @ 51 dhd &
STagTEehR dIdl GeaRIICdT &I AT § fF /Y o1 ), el Ueh JohR T deareqs iy g, sar &
f&e arér werar & A 3R 3Gt W 3ifrd wenhfaat & schiol deansd, gl AR dhdl @ T
gl gl

TEHTA & IR A A TAUNT g ot fowa § & ‘afas e oRa # yonfa arass =781, T4 aras
T &1 Il gemiar B AR aRener & €t @ @ S, o IeRId IR AGRISE A TR A Fer A
glell feT| fohq UTeliel $IRAar Ig et A A1 afds Tue @1 @Rwor o1 3R gegiay § QUeR
gfds, 3y, dellceh, HGRISE AR oRTA &1 qidl & faar ed & Wit &1 ot o et 3R gfast &
a1 AGSE G UT| &fds RN I & QT gl &1 3egiel ArEAT dr o T H g1 S8 YR Affe
& IH Fiiged T WAl H &S SEAUT YYHRT HT IHE ATl 98 o ofds Asq TERd HT A &1 AJ o
gids ese & 3UANT 31 o9l & fow fonar &, S afas <or & s@d ¥ FARS s o AT JAET HI9T
AT ol & [T fhar &, ‘JUT-3NMU-Glas-1WT| AR Ydoil o Gfds eg &l Y Yol «gl @M A1l §AR
foe ol 7Y 3fT & & &7 TUT & 30 gU genfadre F1 3 39e wsel H A 4

Yy iy 1 ggat 7 3= g §1 g @ SR Al 7 e wA g €1 daeerd 7 52 3R
g, ar 3 7 AT 26 g1 St [ Ay & i 400 3R, Fea I dhd g1 g0 e o fafT st
# &1 I cEa # Agsh AT fiT dTE Toltel AT FUATT gl & T1Y 348 gRafdd gld 3aR-derd & gl Sof
ofaal # deff & Rest sgaraad # §l 39 Ganei &g ¢ & J9 & 30e-39e TR W 530 A & gea
& 9O A o A, d9 Fee Gedried FA AL fhar R 3w, Y A @ e & sl wrde v
fopu € @gT a1v| Srafeh e ardr @ e Tl & Sereer e §olR HTHelE 3Ucist &

30 # 30 T & ¥&pa & esal & A1y Fdfesw et off 3ifehd 81 T8pa & el & A, 3y, 77,
&, TR0, &THT, dhIHCd, HHEYS, w91, 9o, Oq, 3w, Ry, &, 718, I+, ga 3R @7 anfe arfder &1 2
eI KW & &, S ARE & gl W SIA0T HRA a7 AT R Fel 3o i 3R e & AL Sl affe
TTNT T <gTaoT for@r ATl eX31@d, 39 fafY & dea & sAfAT eram Srar @7 F Fg1 3T graddar 3R
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3w JAMOIT o & SU| THT @il & ol %kedg dloild dfdeh TFIAT dLATcA® & H Hed FHIast &
Uil F9IaT FAgy & Sruelt| At & gAE] & &9 A S ¥ 3ol H HIST gaRT ¢ AT gIT W ar
arel R €1, 3T 9T 3 3R gfds Jer & uron $f eaed g Sreen|



