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Budget Shield in a New Export Order
Editorial

The budget has brought labour-intensive export performance to the fore through customs duty
rationalisation, credit support to small enterprise, a mission to negotiate the tariff and non-tariff barriers,
and a review of non-financial regulation that stunts enterprises. Exports are vital to achieving 8%
aspirational growth, and the policy interventions in the budget coincide with US efforts to set its trade
balance in order. India is not among the first list of the US’ trading partners to face tariffs, but it has to
prepare for the eventuality. Small exporters also need hand-holding over new sustainability
requirements the EU has drawn up. Deleveraged corporate balance sheets allow for greater credit pass-
through to MSMEs.

The interventions announced in the budget, however, could be overwhelmed by external developments.
Donald Trump may insist on deeper import tariff roll-backs for India to secure a favourable position in
manufacturing exports. His immigration policies could affect India’s software export earnings. The EU’s
effort to stop carbon leakage will have an undue influence on textile, leather and toys exports. India’s
trade promotion, on its part, must be sensitive to the likelihood of exporting scarce resources such as
water through industrialisation. The MSME export sector is up against a challenging external
environment even as internal conditions improve slowly.

The emphasis in the budget on small exporters addresses some of the imbalance in capital-intensive
manufacturing exports subsidised by production incentives. This can deliver outsized dividends if India
succeeds in capitalising on the changing dynamics of international trade. Alongside a stimulus for
domestic consumption, the budget contains a fair bit for manufacturing for industry to recover from a
slump.
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Crisis in Congo
For peace, the country should take Tutsis into confidence
Editorial
The Democratic Republic of the Congo is no stranger to civil conflicts. But the latest advances made by

M23, a rebel coalition, capturing the mineral-rich city of Goma, is a humiliating setback for the Congolese
government, which had vowed to crush the rebellion in the east. M23, which takes its name from a failed
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peace agreement signed between a Tutsi-led rebel group and the Congolese government on March 23,
2009, claims it is fighting to protect the rights of Congo’s Tutsi ethnic minority. Congo and UN experts say
neighbouring Rwanda, ruled by a Tutsi-led government, is backing M23. In 2012, shortly after it was
founded, M23 seized much of Goma. But it withdrew as Rwanda came under international pressure.
There was a short spell of calmness with M23 rebels agreeing to join the Congolese army in return for
state protection for the Tutsis. But in 2021, the group took up arms again and started the latest spell of
fighting. After Goma fell last week, Paul Kagame, Rwanda’s President, called for a ceasefire but with little
impact. Congo, on the other side, has termed the fall of Goma “a declaration of war” and vowed a
“vigorous military response”.

The crisis in Congo can be traced to the Rwandan genocide in 1994 in which about 8,00,000 people,
mostly Tutsis, were massacred by ethnic Hutu militias. When tens of thousands of Hutus fled Rwanda for
Congo in the mid-1990s after the fall of the genocidal regime in Kigali, Congo’s local Tutsis took up arms
in ‘self-defence’. Rwanda has made military incursions into Congo in the past, accusing it of harbouring
those who were complicit in the genocide. Today’s Rwanda is much stronger than what it was in 2012.
Mr. Kagame, a former guerrilla leader, has modernised the economy and built a disciplined military.
Rwanda has also developed close ties with western countries, who see Mr. Kagame as a force of stability
in an unstable region as well as a major contributor of forces to UN missions. So, unlike in 2012, Mr.
Kagame seems to be making his moves from a position of strength this time. The conflict has exposed
Congo’s inherent vulnerabilities and Rwanda’s insecurities and ambitions. But it is also a testament to the
unresolved ethnic anxieties of the region, 30 years after the genocide was brought to an end. The
international community should push Mr. Kagame to rein in the rebels. Congo should also realise that for
long-term peace, it should take action against the genocide-linked groups that operate from its soil and
take the Tutsi minorities, for whom the memories of the massacre are still fresh, into confidence.
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INTERFR AR Tegufa Sefres ¢u o NG aR & F AT 351 ggel & IS 36l Iaraet F IHTar
aatsT, AfFdR! AR AT @ ImAfAT THA W AT Yoo ST A;T| ST@T FeArsr IR AfFHR W 25-25
AT AT ok SRIRAT a1 98l Al X 10 9| I8 3ed@eig g fh 3eglal sarst 3R AfFaer
JolelT # Wl W FS #AE cll| Ig AT SATAT Th gl ST & foh et o 3@ARer & gfdededr & &9
H 3 § 3R 3T TUTd PN wH BT dEdT & del el AR ATFIdr ARG & sy &1 s o
FeI1eT ARSI T @ Al T/ &1 TOse § & 0 3R & T & #7ga 59 & 39 31fRIT &
dgd foiehedd Tt w o @IS Hur el T IR g, fheT 3@ @eE ¢ & <9 o S ERB ar &
fohar 8, 388 ARG &1 omer g ofeT gl W AR § foh 58 AR A7 Jehare off g Feharr g, FIH
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3 helrst, AfFFR! AR DT @ A GTeT FAW HEIM & ST IR 386 geaRome ARG SoAdr
AT TS|

ey g & €0 o thael & STard & FAsT o H AR AT W HARF Yook ofemed 1 haerm fhar
3R AfFger gur AT o off A FRAS FIA HT ANV FT &1 & Tohdr § F 30T T 3ARST Ieufa
go it G & 39eT HA-HAISoh FHSNT Fel H Tl &1 ST, olfchel HRA I Hcdeh &1 ST =BT, Fhifeh
g ARG @ NG &Fr Fegd © §1 Vo T soe & IR g & 3 3rafdg AecwasfFe 3k 30
digail IR AT Yosh TR §, Afthed ST Ig & foh <9 308 HJSC gl & I7 et oAb 30T $o fealt A
IR g &1 3ARNG ar gonfaa ¢ sufov a8 37 & s § & gt g ara=ha & SRy frar
Wﬁfﬂ@ﬁﬁﬂﬂé%ﬁlﬁ%ﬁhﬁﬁﬁﬂﬂ%@ﬂawm Yeh I AR IS TEAT & STl §
ar Sa Gl ¢l FI AT G| HRA I HIfALY aTadid & AR TATAT & FATHTA HT glelr dIfgy, olfched
mmaﬁm@mw@ﬁ%aaﬁﬁwﬁﬁwﬁ%ﬁﬁaﬁﬁﬁ%ﬁﬁw@%
Y & faeq AR & Ao deT Fel 1 € HH HN | IHARST T YeAaRIel U5 § IR I g7 o
Sfdsal §AT0 IWAT A6 & dr 38 U fSFAeR 2 T ifAeT &1 Adig ¥ geml hosrer ar ¢ 3R
YeRid #X ¢ &1 I 95 g5 wiE @ & & 3ARHT SR & yefed 1 TR @y Jorar @ R o
3 &2 YT IR fgal Fr /”ar o &Y ar Ig IHa =1@r|
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o w3 foaien daraAT @ AfFar #1 goc & a¥ 2047 T HF & FA 100 FeMdic WA Foll Seares
&THAT BTl ey hT BNoT &Y &1 T # & go7c HYoT & Fgl & ST H ‘TITS Foll al Ih HeH dol
& foT Ig 3Maeds’ g1 Tg ofed gIiie il & foIv WA] ol fAUT & 1 & Toh T 9gel Hr Sresh
fSas fow TR 20,000 FU3 39T HT JauT FEM| X F & AE IR WHR o Ig Agqgd har g &
SToary aiEds # gelfaal @ faded & fav 3 & Fofft @il # dewrel RAfUar o= # s g
AGANIOT T UfohaT sl glel, IAHIOT &1 & faeTcNentor & a1fd Tehsa 3R a3l & doAE 3rcafts g &
oo T qus & e qur 7 fasrelr it AT Tl ag a5 B Reoigrer dor 7 faSrel 1 For AT w89
gfaerd feear Sfaresd $ua @ 3M W g1 o & gl dFfeusd ddr o 8@ AR vaer Faf & 1@ #
dehellehl Ud Hed ANfcdl & SfgT STUTd AIH 3T €T 81 gofc & fSd g0 AT & 37cfeid 2033 ds i
oI IR & HIgGeR RUF (VHTANR) &1 IRl Y& a6l T oeT o o am@r g1 F qafr 3=
&THAT aTel RUeFey gl Tofetehl foistell 3cutest &fdem 300 #dmaie (3) 9id fole AT WRETT WRA] f&etelr
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AT Y 3cdTes &AAT H v fagrs gl Rod 7 3ARer & smem W] ey iy, sfewr aned
TRATY] ITEUT e IR ST WR 312y faffies W ool urefer ger & O #Rd 3@ARST & 38 @A
FT doil & T 33T AT &l

WA # a¥ 2024 # 8.18 IMMGle WA FiT HT 3cTleet g3 o1 ST a¥ 2014 & gof 4.78 JMemdle Icdme
& QU @ ArST & H™ AT| 3T 22 ant H 100 MeMdie WA Flt HT 3clesT Uk JoAldquT F&T g
WHR THTANR H e &7 & ooy W R GEe ¢ W@ g1 e 87 ) @9Rar sa ara & #f sroendr
¢ 6 WaR TREfT aRdT w@Am) S e fafAes (TadEEngte) & fv A T hed fad av
2025-26 # 472 F(3 TUA ©el AT IAT | WHR o WA] Foit [I8mer &1 sote off 402 I3 398 HA
X fear g1 Fo &7 @ A9y TR e #T deRar Gae & fov fag &4 & awor &7 § & @WaR
WA Foll ARG 3R A affd & fav anie SteRica siftfaas (@vduasiv) & deee wn|
UEel FllA H MU & Sl HRA A WA Foll 3culee] H TANAINST & Siorelell GeH g S|
g ¢ T EIR 39 T & FATUTS ehrelet B SR el (@8 ARa-3@Re 3dey WA RS
& qIg gierar & TSl &9 &1 9] et sufear faer & fov 3w 7@ 3 W gl 5w wHsla & sieed
ferdly TRATI gEleelT & §U Fehdlel HT IXA A MRz AR TREATAARAHT Hr STarereey T B a5 2|

THUAINR dehelich UETh 7S T § HIN HRA BIC RUFT IR el 3N Soferl IREATeled el H 39l
&GTHAAT T TGS FATSA T GH 81 U A TUCT TR R FIR 09 IR lel alel 22 A0 Rueredt
A I SICIR HT &7 T 220 AdmEic (3) Bl HRA A WA Foll & T ATl Geigssll & TAT 85
THSSegS HIT AN &l &1 o 3607 g1 WRAC] Jol fqemT & et fSeis & v Alsger d@9d
mﬁaara:svwmwmamﬁﬁqagé%lsﬂﬁﬁsﬁmaﬁr%@ﬁaxmmmw
T FHTGAT Folg g W 81 Ruaexr doft @ wifid &, oerd & all, GUar dieh-dise Wa T diehd
3R Rugedt & FUder 7 F=hadsd S giear gie & dase s gl o¥E T Sl THUANR & o9
HR s FAGaenl&lI3il $r T H A YT T bl &l IoT a3 # S8d &l $r Alsfar sFaedr iR
fs-aray arsfAer &1 e SAer i anfAe B As-aray arsfder i RChd dieT et @ e @Hg @
forstell 3cdreA $qo|$q\ia$rﬂ’ltt|§€nl‘€r%l 31freprer faReiwehl & oFrar § foF 3wrer 22 aut 7 100 sfemare
RA] feSTell &7ACT & A Sculest 1 T&T gIie HIAT Hide gl
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HR T3 & U &l HIR S iordic & W@l g o1, af G & Ioodd HidST & HHA Teh as1 arer
S TSI gl STl 81 o $o anl & R ganit & o 5 (AR @ A gerdt & dde 1 dd §é
g, @& @l & fau Riar & fawa g1 e faeafaearera & 2019 &1 v 3@UE UC & H[dR THge
e gaT gahid Alel I 37 @ Ggt €1 A &I Hdel F ofdd g1 TEl HORE ATl AT ST A 37 & Fed
3TIT-37019T Q1T Yl 1T 1T §| &I gier gt 7 Jg 3HiehsT aor &1 g1 Ig oo gt & fo fheRd 3R ganait
WWW%WWWWWM@qgud g1 38% raelg o df 7Y F HieERl & [Wers g
TR W SN gidr § 3R & & amsit &l @ & Sl @ Fehie & fav o/ 3urg 6w od &1 J8r ds
fo aranfoin 3R ToEifas o o 3MHAR R g8 3fielel HT Heal 8 olid §| FIR RaAraer geer #
Foo| & I AUTaeT &F H A & AR Foad § TH Jah AT AT F T AFRK o Tgh W IR W
3R STt 3merer YT el A @ S F AfasT & fAU T wERIeAs 3R 3EAET @ s wger feam g

AR & S Usdl TWHS IR AR & o351 F&AT A Jar a7 7 TRed & g1 STl W Jash 379e
T ¥ A [Worars axa & &, a&f aod @a F g5 Y wef-ahel e o e dod &1 At aper
& e 3% Ald & &9 F S &1 37 Al Gard 3Ucy 7 g, g FARGT Hlel H STaracer e
2? H-FHsl To AT F A gerdt f S g HBY @R I B, Afher 38% Hieawr TRea # w2t
3A? e I8 § o Alesh derd @ @lest 3R ST AT YT FEER Toldl @l &1 SATAT Foe| H gl
SIGR & 381 JTArsT T A @ Folol 3R 3T ITHI HT THSTA T TET Tl §| HH AGATT F81 37fHhr
e Tohdr &1 A & oy 39 ORE & SIF-9PRUT § & & & #fasT & Jarar 1 dhdr gl

Date: 03-02-25

Staet & dgere AR FH AT F0TEET

ATH aqaft
FHARAT & T Feag & T 3R 76 g¢ HH TR d
o B . e & 9T 30 IR & ¢ & doic & Ugol e Fdetor &
/ "D gg crar fhar T & g% # T@Ie ¢ @ SIS HIH Fl I
m‘ R ' IR R Yichel T$Td IS Hehll &1 SIITE, 8lel H HH &

jmm— T I AR F GEHT AR T 6T A & T

ARA H therell @t 1948 1 arT 51 & dga fedr off
FHAN T TCATE H 48 °¢ ¥ 3fF FHET =T 373Y g1 34
Flelel I UNT 55 # gl AT § o $Is FATN HMAR 9T 6 F SACT HIH AT HaN| Ig Trailel
HAIRAT T BT R 3ofch TR HT €T A @ W SA1>7 IAT &1 FH Hlefel & dgd U € A o
9 Uk "¢ & faUA fT cgawedr off f a8 g1 sHF das[e, R H AT FHAN Hoaig 7 3edeT 48
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B HH H g, S $S fAnf@d qof @1 oo & 3 g1 T o, 7R T 3cureshar 39eThd FH &
SHHT HET FROT § fh ofd THI T HH A ¥ HAUNRIT S HRAGTHA AR TeAlcHbar Fenfad gl gl

gierar & fafld qaf & @A & ¢ 3R Fh- SNael Tolel Bl o dgal ANfadl 3as ag § Sl A
3 gae 35-40 € &I HR Fedlg & g8l hAUIRAT T 3cuchdr fag F ged 30w ¢ wisa & o 1
HIH F ol ¢, T FHAREAT H Scqehdr AR FIE allt # Jefd g5 ¢l a6, Sl S F &t 7 Fo
% 3Teh gaTd & HRUT HcF S USAN $H S T a0 § o HIHA & 6 d61 1 @0Tg Heaiat &
T fohciall aTceh 87 Wehdl § HRA #H 3HTeldsl 3T &I HY FERIA & FAURAT & hibcdld Sidel T e
YT STell &1 aAe AT # f3foee dehelien 3R ‘ad3rer Mfar o & 3R @6 Shaet @l #hr gg
gafaa R §1 0@ H, ded 9¢ F1H T T THad o FHad ardl F N 7 §, dfer g AT &
AAfA® 3R RS Tareeg & fav o gifaenres gl

AR U & 3o9T-3el9T JAT H FH & 8¢ dF el o [olT ' TS TTeorHeH Tae' 8 g« 1w gl
I Hlolel HrdTerdl, geplell 3T JaT ShigAT H HIH i dTeil W 9] BT &1 $Hb Ted HH & &l g aF
fow arw &1 grenfes, IgT o &Y gFd 48 ©C W 3Tk HH F HT FART 1 HIFT TS T a¥ 2021 &
e & AW, A FHA A I Ael AR NARGT & FROT AT X F g7 ATl oETe7eT 20 oG oflaT 3794
STeT I1aT S6d gl

ALY TRV 7 AT § & e 3R Shael & dra Teel S0 @1 986 ST ¢ ofd FHG dh HiA
& ST g & Aer e o IfgUl 389 dad 4 siar ¢ iy & gfafed s & ol 39 et
# A T WRV| T8 dJfd iR dive 3MER & SR §1 ofd HAT deh HIH A & HA H AYAT
IR gashd et SaREr 3 JoaR 8% WA ¥ @d T TIR FF gl T 3MRIH War &1 3T 1Y Y,
¢ T HH HA W AT AN W IR IS BT GeRT 1 96 S &1 HpsT wAMeT FAGT g1 g Hr oo
IR AT SR gl ¢, o T AeJsg 1 1 et Aol =gl a1 3R ARt i HY ar 38 @-1@a
H 3R 31™F @I 3T g1 3o o dro-dg F 9 W &I Far §1 THT-gHT )W 3 'qiaf@er v A
g1 SHTIT &1 AT THI, oEdR Toid ol § & o &g 87 o &1 Y §ART R 3R fEAmT a o &re
A T Fohd &

329 TAELT TITST T o RIfehcdsl d& ol Fgal ¢ & Icarg & IdiT O Iy 8¢ @ TSI HH Fla
T o ad Jgd TUF gl &, dfod FATRAT i ST I ST ohar §1 30T &HTT 3R 3cueahar aar |
T I 9T &1 58 A\ & i # 31eie Afger &7 dordeg o ==l & @11 391 AW § 6 H & 6
O &gl STTeT A HT quradr IR aRomH HfWEH HAgeaqol 81 el Ig o FEr R A HT 3T dhad
¥ A 7€t 8, afcs T8 g w8 & & Sealt dqfed 3R gerere shael St || &k
3rerar, I8 o @ AT § F O TEUE & 31U wAAiRAl I H & o g6 3R uAiE 3R Fr
3aeY e, agi 3T Yellel SEcR 6T g1 A & ©E I 3 g o dAdel A HT Hear i 39R
fohar &1 3t dr vh I9e & HISH, FEA AT (WINME) I & dc oA A 88 hrue wufar e
HAARAT & HH & G e BIEe deh HH X @I &1 T gdr H &F & 6 hH el S fGar & ggel
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Fr ST W g1 STafh AR SA H 8T 1 & O¢ Ugel T & ST 8, 306 dalad Sl dohlddd T o @l gl &
F Tt RIS 3R FALIS & T AT I HT ALY HT BIACT 30T BT HIAT HT 31 I B

AR TfaureT &r gedraer # g afFa & kAT &1 ard war 75 g1 Afos 3R 3k Sifa Adas aar
H S TOSC AEAT K IS B| Heleoa 42 SEl HH H SAIEId AR AafE gt & v e
STATECE! O F AT §, dEl IeJeda 43 HolqUl N hH ST Slided T/ & Y & aehrer H Gqor giaem
gARaa #a 3R FAfes qur diEpias Iae ued & & AT T57 & SFEAed A g1 W A
Ued WHRT FT T§ &¥cd aofar § o a5 30 FAaRAT AR Asiqy a9 &1 qU &I W 391 87 I8
cridicd §eIc ¢ foh U3Mg & e # o9 gfaar a3 9ae o RIS & ek &7 A Y ©T &, 0 & HH
& ¢ de T ISR 3R o el

IS & AT A, Jd dohellel WIIfd o HIH I AT ga7 AT §, a9 gH 'FIH & 6 & Il T 'HIH &
gRUMAT W &A1 Figd T AMRT| Ig JHSTAT 8 F o THIT doh HIH Al T 3cUieehdl dAal dedl,
diceh A I IUTEAT IR HAAMRET HI HJBC W €T &1 ff SR §1 39 FAT 37 9141 § & g& 30
HE HERIT W GATTIR S| 58 HJfd TA1U| HH FT 36T dhael IROMH oAl gl g, Shosh harardr
d A IR GUSTS Siael Sfiel &l IaE YTl Hiel o B Toh Faey 3R EJfd 1 F&hid o ahddl
FHAIRGT AT as & fow, sfow o 3R goer fr weifa & fow off 3fFa & safer S0 & & ggar
HH & ik IR Ve T GURT 0| T3 §A Teh VAT FATST ST Thdl @, 561 HAAN 3R FEAT St
AT GO &THAT T 3TAET HT Fehal 3R GRAGTT AT HIfAd SliaeT S Fehal|

Live

G

A m— . COM Date: 03-02-25

T3S Hifa

HAA JEfUHAT & AU TT Gl H HRA H HalltHh SEAGIS glel

Hhels el dibren| 3 o g gfear & Sodies deEl Alegel TT A

a3z fhar ST @1 8, Afdhd #Rd H waifds oerser 16 gfderd

S S3AAIS &1 Toh &1 AT H 3Hcdfeedh s3aelis Tamenfas o &, Fifs
”‘ HRA IEET & a4 giorar & gad 390l g1 Jg7 dean & fogre
- & RifErd @l & dear o N & e TR e § Far dgel 7R
# FAA e & 9fq e s sgd SuEr & o SR
deheileh ol 3TSTATET AT YA H 37T B &1 T &, Sqdieh &l 9Rd
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# Fdifs S3els gl Tamefas gl Aol wig dedic S Y dlqger 1 vy s@r g3 &,
SHHT JIH I3 HRUT sTHT dig Ifd &1 T8 T S TIHS TY 39Ty g, 39 Fal oIiel doil & Ig e
T o@ @1 g1 I I Ao el W g, o wng & gfear A Sudhe & advd @ w @ehew T
B9 9k, 3ades T o SATST HETH TS T 3P 81T, oifched e deh SIS I & IT ToAdm|

s Idid & F Sude A Sde TaT # 160 o 9] SE3as fFar I/ §, 3 & I8 & 3Nuau3s
& AN Y 90 oM@ SR 3M3Telis fohar T AT Sodlieh & A S3aels & @S 3R i FROT gy, W
58 NS Ueh o7 HRUT FAA31T $T &AEAR 8 1 31T ITed Aqsg & Y T HAlT I8 & 3R S9dien o
el 39k HTG & A §, 96 Asq A Tl N 1 § 3R Toleh F7ueh AFdR A @l § g
SeTd U WA 9 F &l &l NP kR W Haer A, AR IR Guaas # 3uesy g &
dTasfe SIS HT ARGH STRT H Aol § AT ST FHIGRTEN &, AR Ig a@d gV foh T wgicaat
faeider & @y AT fle dr g1 26 Sl H & e TT A GO gAr HT eheT Wi 39
SINER #Hiseal &of 0 & B 38 Y HAIET W ARGH dereliehl Sufardl i 3N & gue yfafwam
3m W@ ¢, Toed was i gferar H A Teh A5 il HT UEHE 8 T &1 ST o @Y Jehied & AT 3
YeSAdET @ 95 YA W fFaer 3R JamR &1 F&Ra 939 59 fem & desiid o vy oo & fGu g1
SqEs ar 3 S el §, Afehel AeAE T Hedishe STodl &1 340 3R Sl gl ST I@T &, SHY Heol
& IE JHETS AT ST Fhell § & gfvar 3 w3 &7 SR e ol & 9% T &

SEYET], T3NS T gfeldr & 37Tl Rl el WST § ? FAT §H dhdo SUHIFAT o4 gar? FT Tgi AT Hhaferar
Tl &, S T3S WX faeaeclig &1e &Y W 81?7 &/ STer T & [idr & | 8, W 41 Gaarer wans
sl @ 39el STer I F=T UIEar? el SfeT I Hl BEEr e gAR ToU Hefg et & 3R Q& e off
STl AT &, TR ATAT IMNYAT 3T ATl 3R T Y HIAT IMIATAT I WIT X Teoh, STAT JaY
QT gl TIRT| TS &1 ol cRerehl I AT 61 ST Fehell 3R Toh Yt TETH HRCAT T3NS T 371
& 37aT X Thd gl

Date: 03-02-25

HEFG FI ASGA ST I§ ol

et SiefY, ( aRss THFER )

I S8R &1 goic &1 Ig feoal ardl T Solc §1 Ig ALIII FT dolc gl I§ THSGR! FT ol ¢l I§ IR
I RFPT T golc g1 3T 398 T 7 IE, g8 AAVUT STAATT HT Tohd &1 oAfhed TUTHAHAT g AKT &
ammﬁr,ﬁﬁwmq@mﬁ:wmﬁawaxn@aﬁwma&ﬂ@rwg‘g%lszaarasso
I 3T ST T BIher gl & AT g
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FSIC  TEel AT TIAT ST TGN AT| 9gd § YRANH TFhT SATHRT AT | JgenfETat & oa g3
& GISHl oeh o fABIRET &r Y, AR a0 8 Golel arell T ehleT =Tt &1 AT 6T AUT| Folc HIOT HT I
# 99 3eret # WgR 9 $uT ST 38 d1G o b A ARG 1Y Wl | HIR Seiohd Sd AT oIk
§mwmwmmwﬁwm%mmmmmmﬁmm,m
S1e Al Golol dTcil Y SETeTT ehlel 81 a7 foh Sofohd Sy ohT HIHT 379 e T & 1| e faa & &
el [ gl gaIwd S & oI a8 3d 7 FHEm

SR Sgd ofal gl AT| AT Th G dleg fAeie & goie M0 & I3 H o7 7 F S & A SFm
H gearg & T T fF A IR 3R 981 3T 98| W ST 3R e g Rt #, e o 39w
AT WY dohT doic Gl @ U, 967 UoheH el S AT HT SNd ST AT a7 I-T| HTHT & SAeIR & dTe
INEHPR 0 R fad & o Fegaed & g & 12 oG 9L b H Aol HAS 3 SFF Hr gan|
mvm‘ra%ramé,u@ﬂéwmﬁ?a?amﬁa;mr&maﬁaﬁraﬁﬂaa@ﬁguagﬁﬁamﬁaﬁem
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AT & AU Al geTohdl SFE T Tg ToAlel &1 ¢ 3ol ARG ST AT ofdl, Afdhel F© Alel 1g 37 Tole
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