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The Economic TIMES Date: 14-05-25

First Bell Rings, Boxers Draw Even
US-China tariff rollback brings relief, for now
ET Editorials

The US and China on Monday agreed to roll back tariffs on each other’s goods for an initial 90-day period,
acknowledging that the pain of decoupling the world’s two largest economies could exceed politically
acceptable thresholds. Tariffs have been kept reasonably low on either side as the two nations seek ways
to rebalance bilateral trade. The development has cheered markets, which had been troubled by the
likelihood of stagflation as the US and China embargoed goods originating in either country. High-
frequency economic indicators had begun flashing red, prompting monetary easing by the Chinese
central bank as the Fed paused its rate cuts, awaiting more data on the full impact of Donald Trump’s
tariff policy.

The 30% US import tariff agreed upon after weekend negotiations places China favourably among
export-surplus economies against which Washington has imposed reciprocal tariffs. This dials down
fears of Chinese oversupply being dumped in other importing nations. However, the US has kept alive the
issue of additional tariffs in specific sectors, such as pharmaceuticals, automobiles and steel. Targeted
tariff action can yield better outcomes for the US than country-specific duties, and trade negotiators need
to drill down to these levels. This creates a pathway for the US to correct its manufacturing deficit and for
China to address its low domestic consumption.

Respite from an outright trade war provides global supply chains an opportunity to build resilience. Any
reset of China’s investment-led growth strategy will aid in diversifying industrial capacity. Recalibration
of US indebtedness should take away some incentive for exportsurplus economies that currently plough
their dollar earnings into US treasuries. Globalisation will avoid its gravest assault if Washington and
Beijing arrive at a mutually agreed position on the fault lines in the world economy. Financial markets,
vital to the growth of emerging economies, will be spared avoidable volatility. Trump could derive
satisfaction from pursuing the less-unsettling aspects of his economic agenda to make America great
again.
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India must mobilise global opinion against Pakistan's nuclear threats
Editorials

' Prime Minister Narendra Modi's address to the nation on Monday
night and his visit to the Adampur base of the Indian Air Force in
Punjab on the frontlines with Pakistan on Tuesday were
reassuring for the nation that has been in the midst of a volatile
conflict. Mr. Modi reiterated India's revised strategy of res-
ponding to terrorism with clarity and resolve. For one, India is no
longer willing to concede the fig leaf of an explanation often
offered by Pakistan that terrorists were non-state actors acting
inde- pendently of the state. Operation Sindoor is on- going, but it
is also a continuation of this new strategic approach which earlier

manifested, less successfully, in the surgical strikes of 2016 and Balakot airstrikes of 2019. India is willing

to en- gage with Pakistan diplomatically, but only on the central and relevant question of terrorism
emanating from that country and the status of Pa- kistan-occupied Kashmir. Mr. Modi also made it clear
that India would stay the course on the deci- sion to suspend the Indus Waters Treaty. Though Mr. Modi

did not directly join issue with U.S. Pre- sident Donald Trump on his claim that his admi- nistration

brokered the understanding between New Delhi and Islamabad, he was categorical in his assertion that

India would be guided entirely by its national interest in deciding its future course of action. Further

moves by India will de- pend on how Pakistan responds to the changed approach of India and the new

realities.

Mr. Modi's visit to Adampur, 100 km from the border and also a site of India's Russian-made S-400 air
defence system, disproved Pakistan's claim that the base was hit during the recent mil- itary face off. That
said, there is a need to insulate strategy from populist sloganeering and prime- time TRP wars. India's
stakes are high, and they must not be held hostage by the designs of Pakis- tan's terrorists, which are of
course unaccepta- ble. Quiet diplomacy and covert operations may not be suitable for TRP media wars
but can be ex- tremely useful in the pursuit of the country's stra- tegic interests. While India should not
be unset- tled by Pakistan's nuclear sabre-rattling, it is also time India took the lead with other partner
coun- tries to start a new global conversation on the risks of nuclear weapons. The dangers of a nu- clear
conflict are far too serious to be ignored, and discussions within India and the world should be cognisant
of that. While India's posi tion against third-party interference in India-Pa- kistan relations is a
historically established posi- tion, it must also build global opinion against Pakistan's strategy of
terrorism and nuclear blackmail.

Date: 14-05-25

Big deal

The U.S.-China trade deal will have implications for India

Editorials
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The trade agreement between the U.S. and China, the two biggest economies in the world, serves as a
breather in an other- wise tense global trade environment. The U.S. has agreed to temporarily lower, for
90 days, its overall tariffs on Chinese goods from 145% to 30%, while China will cut its tariffs on
American imports from 125% to 10%. Markets across the world cheered the announcement, jumping
bet- ween 2%-3.8% following the news. The thaw comes on the back of tensions and tariffs being
ratcheted up by both sides, starting with U.S. Pre- sident Donald Trump's February 1 announce- ment of a
varying tariff on imports from China, Mexico and Canada. Notably, he excluded China from the 90-day
pause on 'reciprocal’ tariffs an- nounced in early April. One way to look at this lat- est development is that
it shows Mr. Trump is backing down from his tariff war-footing, ack- nowledging the importance of China
to the U.S. economy. Indeed, the joint statement by both countries begins by mentioning "the importance
of their bilateral economic and trade relation- ship". However, another view is that his heavy- handed
approach has succeeded in convincing China to come to the negotiation table. Tariffs of 145% were
unsustainable but served their pur- pose. The fact also is that Mr. Trump's main grie- vance, of a
ballooning trade deficit with China, remains unaddressed. The two sides have agreed to continue talks,
which will be key in determin- ing whether this seemingly intractable problem can be worked around or
result in tensions again.

For India, this brings both uncertainties and certainties. If further talks between the U.S. and China are
successful, investors who have moved to other countries will likely start viewing China favourably again.
The advantages of manufactur- ing there-scale and costs - are still significant. The China+1 model, which
India in any case has not been able to leverage adequately, might start to lose its sheen. The other
uncertainty is around India's own trade talks with the U.S. It has now in- formed the World Trade
Organisation of poten- tial reciprocal measures to the U.S.'s increased duties on steel and aluminium
imports. Even though talks on a U.S.-India trade deal are ongo- ing, this latest statement shows that
tensions re- main high. The certainties are two-fold. The first is that India's trade deficit with China
remains vast and rising, and the U.S.-China agreement will not reduce this. 'Make in India' is currently
inextricably linked to 'Import from China'. The second certainty carries over from the first. The Centre
must lean heavily on States to adopt la- bour and land reforms that can allow scalable manufacturing to
become cost-effective here. Without this, India will remain dependent on Chinese imports, regardless of
its dealings with the rest of the world.

afds s
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TUAHAT o HIAGR I gl foh R H1S 1 ~YfFerIT solehalel AL HGI| HRUT, AR F THG Y& B4 &
AT AifhEdiel & T #HA o &gl A1 foh §AN ~gfForl [AEESed HRd & 3R T X & delid &1 HRd
IR Ifhedier gferamr & &t oAy afed arel Ut &# 81 A7 AT A fohal <o 1 WA AT 3R AR
AT ST §, 3R 38H Aehs- 3- TS Agar 81 g1 A STo-Oof 787 & & fohdll & & qanT J=&eT el
T ofFd | AR & I el oRg d TAET H &TATT g olfehed Tleh & I Il IR a6 & & g1 oAfehed A
At Gt # et Med o N RE & & Fohely off Ul A oAy IR &1 J2eT o i fr gfdam o &
Safh R o Yl RE A Ugell WA gHeT ol Afd Hi @YoM Hi gl IR driched=n Afd & 6
WERETT e H HHASN U T SHHT TANT M| 30 AR AfFd & sEATT Hi ok 6Rd &
3fAH %hael TATHT A HEALTAT dlel I&T HARRAT Fr ARATY B Ieqrar ) AwA f eTerdr aren
TSTelifae IRYE &l § Sidfeh gifhediel & JaT & IRy 3R dvd| s@for 9Ra & Ju=#Ear o
AdIdeT & § foF 3T AR HTde HT TIIREA R 3R A & MR H SET-37TT Agl W] o
ol T difehedier giaar & Ho8 ST 25 JoII3C AR dlell & 8, Sidfh R giear i aredi @9
3w afed & |
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SFIUHT-UEH I 3T fohved A fAererd & W@ &

AYAT 9, ( [Ehd ATRFT, TIHR-gadT )

9 TP FLd &, s Fd g 3R 3 §¢ I gl

AeRTI

" A Tl Tefen & ¥ tar R &ar &, S
.._-_]l‘ 9 g Ud 2ar g o7 & #Aer 3EEe fir 3mcagaar
P— ”“ ‘ e, AT STieel Tled Hl STCENA T osd 3 [derT

v a0 AT AR qH, SHEIUET-ShAeT T THAHER 3ROl 3R

M ST g, U G S § @ owm g v geaedw

I 3rFrarel &Y Fe o, fSHAT SH[UER- FahleAlAl ST HeATel §- Jar, Tersfeer, 981 Bieiger 3R 3o A1
A SfST Uk thelel-dlael| 30l hee T UT, 3ol GIE & HA TS gl & 3R Sofhl TgaATdr 3eTeh
TeRTETI3N T Fafed war arl 3 36 ¥ da9[g, 38 NS U Afgel T W N & 557 @ &, O
EH ¢l H AHA & A- IT [ A AT F8T T1ET| Hell hied f3URT W STA-CT AT TATR?
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i 3T a1fde @&, S e & J¢ €, U QAfNE-farad & dfaegs saufted §) 9 dgardd ) Q@
U3l S ¥ ST R & garg @ ¢C A0 & AT 3 WA T gaE, UH Foldd-gsdied dd
S @ )

3glel hel, "AS A foerper agt 9T & & &l g1' 3R I e FA AT Fohd A? TR W gfAdr A, STl
SF ¥ & UgHle A HGAl Ao § AR s godt & fAweldr & &7 F @ ST §, 981 A
SIET gl T TR &1 el &7

ar gar fSiefarar| 3R Th #HOoR Hcd : SHIUER- HERId Juald 39el fohued &l foarercdy o7 @ g1 dfehet
T Fg df Ig gA Tl T Fger gl

g U dIEr §, S UROm3 Y Sue § IH g1 AT UgHlel Fells el olichi- 5 T S g1 AT A
Siaet S 8T W Bd, 3T 3§ SSa-FH T T 8id ¢l 3R 3PN 3M9ehr gAaHe gedr § ar 3mIehr hrAd
T &ar g Sl g1 <idal g¢ 3cared, ek 3R 6 folsl &1 ga/a o shdo ¥l &4 drell §- Ig
AT ofr g1

I Ueh WA Hlel dTell WGHE ¢ b §F T & Jeldl & 38 a1 #, Il HaAd galordie-afesh & Ardr
ST &1 BFT SNaa-X@T & o g1 fof aeafashdr §«7 STar g1 3R 3R 39 dA6-30% aeh Thied O
AT B AT &, aF S IR PIS F¥dcd &) 78T I§ AT

sad o g0 919 I5 6 3T FANT FASINGT o AT FH WA g TS §1 UV, AfeheT HigdqeT i A
T arel, AftheT W o 358G IR F(S-Sied & THA gl %mﬁ,aﬁmagamaﬁ-aﬁw;rg’r
5 grer 3mae @S 9s 0|

gleid Ig & o 3171 §F TG o7 ol & ToIT 370el ATIAh-ATT T &fd 9T of@l Iob &1 TSl SFol0ad
qoltdrg T 7S theosed gl 9 §A fhoes 3R TUi-HS WecH # AU d99d §1 Afehel g7 H30 781 qod &
9 U ¢W@e dTell 379eT UaAl & o & ST g ol &1 g &2

e R aifde A U W Shae &1 Y 9ROTA ISR fHAr g, S gAA fSEed W ogar 81 Siel Jae
godt Hfeaer FaAsh STl §1 Sfgl 3UehT SHRIERT 3T W Teh & § 3R 3UehT Yehrae 39 &is & fou
T SifEA|

STFIUER-3ITTEYT AT T eI 1 THHA MU §AM ToalReHA-hsell glell Uscl g1 gl Ueh Ot #HMeT
IS ¥, STET FFUCH ¥ FOET g &Y 3FE H ST ¥ TE IS §| 3 o

dl g4 FgT ¥ gl SU? 3redel ol §H U6 UG A Hehd § (o Hig 1 €I QU Fehell oA81 adreit| s o
TEAT AT I TG AT Hehcll| g FTgelise ol & NS Teh AW Bl §, ToIHH Hah! dig ST, WA 3R
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HIGATE gl &1 AT 3T I=7 § % Golor gq® A, @ ofigeh T AN 3R gH @ G T, A §H
37aTel i @ ¢ HhicT e BIS &I

HRT &T IFARFT N ST

JUEHT
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TUHAFRAT A Tgel AT F AH I HGA HR R AR TREH W ITRAAT gy T Fheldr 3R
@msﬁ%%ﬁﬁaﬁwmmgcma%mﬁﬁ,%ﬂwm?r%wa%%awmmﬁﬁw
T AN T &I ST gram|

JUTHAT & HIYOT &7 IR J&T & foh 9IRA o 3ds & [WAmw had T o5 3R FoR Aifad & A8l 9= o
g, afew TdfRal Ta 39 AT S arell F g e oY o3 Ar §1 sud faRked Ig off Pewy frar §
f& oA BRAART T ey el wgT A Swelr| arfehedreT S Jg FHESAT gl o GA iR e TR @y
T §gsT &7 T Ad ¢l

TUAAAT & HaT # U 3R Agcaqul a1d I8 W@ fF diferedieT @ dhaer 3de 3N 38F et dTel SIFH-
FHIHR W ad gef| Ig I T dl W difehediel & a1 & JARST Fr off eare # @ fgar amm,
FiTR AR ASCUTT €T of &l &AM & &g T Tad UFAA T AT ol & A1 & FWFER A W §1a-
JaId el T T g HT| §E o I @ IS, SIS 3owiel Ig e AT [ Al o ARG & @Y AR
A F PRUT Heg O Achel R FEHA §U

¢q & SO A I @ GRS AT ool safAT SR AT o1 6 I8 STEA-HAR W 6Rd 1 Afd F AT
Jel @rdr, dfesd AT 8 foF 3ARST Iscufd T g T 3Tde FH AR F S8 I &1 Tg e &1 it
T LT & Gl 3N AR $ dF FET o781, St T IdhdiG & 5T T §, Torael GIoT qrfeedret &

WHR 3R Ja1 FIAT Bl

TG U FHRUT JUTAHA HI Tg FgaAT U=l foh 3Tde iR AR -1y 7¢7 Iof Tohd | [F:TSg €T F3arer
Tsgafd § 3R el off 7l ) Fo o IET-2T FE S § 3R R 3E goe o S 8, AfeheT gaeh
qE A o161 foh 3o¢ Stare o fear S|
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7€ HeoT g3 o a1 o fager FATery & gadar o o & ¢ el F IR Ry AT & F o 38
Ak S dF AR Aq & IR & AT | FIg T 7l §5 IR FHLHeHAR | gAl Afa
UTad &l

Th NE T TE S & g3 [ 3ARA Togufa o vk W 91T FE &), TH SR & hET S AR €,
AfFeT 7 O FH TW Tg O THAST 3T & T F 3ANFT T U dord THT FrauT Y W@ ST Afgv]
3 W q TRE faearg F@0 fhar o dehdrl safav 3 o &g, #2ifh ¢ 3der fohell off el W f&RR
el | 98 UTT: 39 g & 3¢ HIH Hd 2
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Ia® F @eme e A #1 731 Rgya

R dvore, ( AWF HRA TSR A I, AT TG JAROT, FAFeaah Ta gaaar S #=
)

Wﬁ%ﬁ%ﬂﬁgﬁﬂﬁ%ﬁﬁﬁqm%ﬁqdWsﬂdlﬂﬁmlﬁﬂﬂﬁﬁm
TR &Y fahar aram 3hATT AT| S8H TGl H R o 3Tcihare Ut wars &1 fogs qieaer & qeiclas @
foroter foram| ifoers fliqy areda & UsdT geam & el 1 @ & fAv A SR A HdS F Feed o
e 3R FIS gESar F s fr 78 AfT

g JTdeharg & TWh A fAguid fI ge@ Tuse fdeafiard 8§ Mo fGat gursa Al o elifdss w®
TS & A Hale # Jciwar § e & o e 58 euia #1 FREr e 1 g H et &
YR R AT T8 Reuid dedie 3R a6l TRl W 9Rd & gfafsar & fov @uiges di-ade
iR &< g

guAHEN A 7 gRARad fFar 6 [y o @Y @ Fefdd w0 @ e Add RfEd @ d07 wmR w@
de & g FeH HaUEiqdash, Aeieey 3N FAITeY e § 3S/T S| 56 Hed H EEHR & Saotel
# FHRAS Fe & T OEATh §9 F S HNAS & €S HT ATl SHEY TTiehedlal 3R el FHE AR
1 GfAfehaT &1 A LT oI Feh| $Hh HRUT &1 TR Y AT 3Meedsteish Féreva R o1 ge7ma &
TIY ISTH T GiATRTT 8 e

TUTTAA o 39 Haree H e fF TRt gy 39 srddare & ey oS # oRa @ sftaene Afa
N FFA AT gl A5 AR FAfS w1 oRmres §odee gy a8 oRa & weiifas gfesor J
fAuige Scelia &1 clieh &1 TUTHAT & TR $H MR o Hclehdle UL YR 1 74T AleTsh TIMAT
frar 8, S a1$ T Rufa & yohe aar Bl
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TUTHA o HaeeT H Fg o wer 6 R gy daed Tk A AL g, dfed g oA & W@l ol H
HIGAIHT 1 IS 1 s Aegd @ gfadr & 6N & 3N F Tg Heor &Ar = & q&kar &1 @
qdferd 3R @ e AT A AT SITUan| 3fidehdle & Y I ¢ &1 HISIS 37 FHcalideh a0 AT
AT EIRAART 1 ARG § S SISl & NS A8 BT Tk

A fdeuia & et TdeT 81 Ugel YHE T F IATahdldl BTl &l HRa #1 erdf W [uigs 30 ffgd
gl IRA W) fRAT o MTdharey gHe &1 9Rd T Ual WX & RT STaid f&ar Seem| ¢ 3Tdeharg ST Siar
& favey H&d HRES FAM R Tg AT BN o ST AN Toel arel AR Trisieh HUeA el &l
Thel 37T AT |

58 At T q@r T WA gR¥ART T GHdl SH SV Sl & TAEN & Tid qed Fgerfierdr gl
SEHT 3 §-HRA WA §RART & SEIATS T AR AT gard & T Wbl g1 ghan| HH 50 oI
R o gor fer T & foh 9RA] §RART @I ETel S Tcshale & FU1d A & Ther 8 gar @1 a@dish
3R Avie FRAE & Jae fgar sem|

38 TAeUTd & il TAH g TISC AT § foh ATdshariedr 3R 3efeh IrAIeTent & &g HIg A gl Tohdl
STee| U fRET Y "eAT & TEY H WRAI o hdd ATdehdliedi, dfed 3ol TAARI, clell Sl 3ARGRT
SEATI| 3T & Qe Al RAguia # Ig ot Tuse fhar = § f6 sndsarfeal & eror &, 3¢ aef
A IAT 3oTh ToIT o T cTIEAT FA AT 3Tdhale HT THTA Fel dredl T T 37h FAWT & gRome
3T TS|

TUFAAT A 7 $H Hag B dRGh Tl # T AT §1 3l I & gV Fgl A H
TAYT Fe HR 3P FGIar ¥ Aol ASE HAd: 3T AARN TaT Y | 3egie 3N AT R s@w
ggel foh g &R &1 ST, I AU ITARA ST H AT R G|

TITHAT AT o FeT fb 3 & W 7ar [fetid 8T gRam & 9fd 9Rd & efSehior # Ageaqor
aRade & goifar § 3R 3Tddhdic & A%y 31 Td ¢ @ FI Aok U &dl gl 3ogiel gl fh SR
e AFTRT BT T & T gfdeey § 3R a8 Ig AR HEN & aRT & eI & HIS FHESr o
8l

FUTTHEAT o Tg o A% Y AT fF 3Mchdle S Jed 3T T@ Ugol ST SEl G| U Ugel SN el & ofe
AR o TASC &7 & A & AY SRas $HI gl TUHAHAA AT & Aded H 2016 # & 7S Alolhe FI5h
¥ oI dTellehle AR e AR Y deh HRA o 3Mdehalg & fa%ey cald 3R Huiigs HRas #1 Fase
fRcuid T 38H 9% FeHA o 741 AWGs fAfAa frar 3R 3wam o ) F8Far F @Y FRa
A & AR & Hhed H Yaid |

30 IR AR & TG TISE g-3Tdeh 3R TR Teh 1Y AT I Tehd| JeRI-arar AT §¢ ) &f 5 ¢l
gfquells SR fAefad X far s g1 Ao @ & v aw §1 Y Jo df & dw 7 gl
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TUTAHA & Asal H, U IR Gl U HY AL 9¢ Tehd |’ HTdehale HI FHIA e IS R geaiicn
9 O HEIM YSIM, Ig 3 decdidehel & 3R STH gefe g1 W ¢ Sfagd I1g W9 & gelld & Sarg &
HRd 1 gfdfshar dafad 3R Aaaregga @

3MTciehare, & faeedr gAY TAfhar JCRASE TR W el &I a9 §| 3icshdle & fa%ey Rd o Holgcl
¥ T3 g Uk T A a1 HT 3N Tehdl T AfPd T IMhACT fohar| TR ey 37 1€t &1 T§ F9se,
AEd 3R 3MTcshale @ fAgea & fv gAR ehod & T AT JIT T AR ¢
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HATH qT HAWTSET FAGT FIY
g T, (AWF FeX TR Teaw kA U5 Rud F areer ¥ )

HRA-UTfehedlel & o giferar g chdid & SR HAWSET Hal HIV (IMSTATSH) & HREIGRT 15 o
aifehEdlel 1 1.4 3RS ST’ &1 74T oled dRA & F3 AT & dase & f&an sad @y € 38 varadss
s HIATIE (STHUH) & ded el @ FUT 60 IR HS TUY &I Heg T Tgoll HHIET I 8 FHr &1

Y IIfhEdre & 3RTel fhed & a9 8,542 s TuY fHedl| JSTHATE 15 dod H Rd o UTfehEdrsT
ﬁﬁm@@wmmﬁywwﬁ?sﬁﬁ%’W@wma'5’31|ciqoq|c'ﬁ 3eaRdl & fow X Fhar
gl URd ¥ VT Tad & oI IMSUATH 1 Tg fAvTT wfser woifdat 3R greteramsit @ ufdser & gffer
AT § 3R ARTGw Hedl T FASlleh 37T 1 T§ STATH & 3 Q01T & 8 & awlid §, orad wad
2022 H ®H & Fohel W HAVT & &G HSTATH o 3Hb AU AU aTfieh WA 1 Uk fgar aml @g &
a1 § [ 38 SR ag gdar Y A8l X Fahl

TgF o, Tavg d, srATE AR 499 AR HISe (Ssegdisi) S YT ARSET Haosl # FUR
& T % TR HEST 305 TS §, Fife dgad IRAY H T U GERPRAT T o7 | &1 g d,
ITSUATE AR SeegdB #1 39 Iegedt & ufa ardfas wAder o) gE ¥ ey & W@ ¥ w-gh
AR SoRI-gA el & WY-ATY ot IRgh FATABN & HROT TaFd TSE SIAT FarasT o 319
3¢aRAT H ATHH TET B

gfelar & Jg gl §¢ W B U WIee & ®G A YFA TSE SHINAR ATl gl ST T g1 IMSTATH
T TUGAT 1944 #F Scolqed WFACE H &l Gl & WY g M| AT 36k Teeg ot &1 dear 191 g
o o avf & JPTATE U AR F FIT A A U §l IMSTATH 2008 F faciy Heve H
fAaRrer 3 3HAT 3Teheled T A o G e FAB QT o1, Safh g 5ed & uaa @ Fo Gl qgel &
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U 3T §¢ YT AT TSTATH o Are € HT el off Tohe @ e & ARae srdegawyr & atHAT
& S H AEMERT 9@ fe@rr gl

qIfehEdTsl 35 aNt A 28 IR INSTAUG @ Hee of Y g IR Ueel feU a0 ol &7 Uiichedrel o HEr
39T fRar g1, df 38 IR-9R HAGG $I SIRd ol Usdll 3ATolv 3 T a7 ol GaT ST 3SUATS
T HAT & AIY-ATY 3HHN RGN R & HaTer @3 FT &1 7T & AT ol & grudeT & Gl Hieh
g1 3SUHATE & d3 FoigR 2l H IIfheda dld Ak W §, 59w 39 8.3 3RT TR FT ol of T ¢l

TG TSE i 2021 &I RUIE TISC Fohel Al & o Arfenedred ﬁg?ﬁg‘émw & a9l 981 & AT
F AT FT QU AR BT &1 Tl q@T P13 3Heish sAadr & a3 sAfaar ot o genfad s g
Ife ATfehedlel o SUATH T FAeq 1 fdehrd FrRET # 39T fohar gidr, af drihedel Al fdhrd Frehieh
#F 193 gt & 1683 TU W gl Q|

ST gFd UIfhEdlel I g7 o=l 39 AT 9T Fd 85 §IR FUY &l dhol ol Uar @il gl arfhediar &
dael 3R afewsl o @ @ deR dd 3R I @ I 9 0 q9 $O Fol W TS T & it F
ATdalteleh R/OT 3THT SNEHT T 69.4 gfaera & a=ar gl

IMSUATG T 3eerT favg &1 Felr Femsil 1 R w@el 3R HoFd AR &1 giawr a1 91, W g3eg @
o ¢ aul ¥ ABCATE 3 38 H YU 61 X U1 @I gl 3qd G Tod IRASE3 & fow
STaTecEr &1 8 A §l FoT H 39 AT @RI Blee I Aol & fAU FT KT G H HSTATH A
Tafaa g v Afae Qe der aar g1 sdifor 8 msvaTe $r gumelr W w3 Aeg W & Oy
3 AT IR T 3HTaReheTl &

faeq d% 3R MSUATE T HARS =, SEEeET AR IR HEt HT Gored ot wEm wiRe| &S A
ot R aifder & 3Tt IRERIAT offer off ST B dedientor 3R FEY FATU & AT it d S W@
faea A go7 Gireal A AP W IMNAR TR 38 T &1 SACIR TSl 379 36T A 3Bl AIfard g
W &l

Ifg 3e% WATCT AT FRAT ST FheT A 3H S GUR A S HAT S g0l IHSTATE A B3 A
& Tl # FUR Y& A H1 TET TEI AT g1 S8 AT g SA37M3¢ HRIHAT T gomaefiorar S o g
HLeAr g 2023#w@rawmﬁgésﬁzoawasmmmﬂmmwmﬁﬁ
wwmg@aﬁlgﬁmaﬁmﬂmmﬁxww 3TSUATE, mawmamwam’rﬁ
foder & 918 fadir 3R Sl g &1 faed R & dihdT # H@ 9§k 3UANT gl ST gfear s &
ArdifIen 2T & eI TReRlf wrat fir gget T FET ST TR B

10



&
AFF www.dfeias.com

IMPORTANT NEWSCLIPPINGS (14-May-25)

*
]
= Date: 14-05-25

FEAFT AT FT Aged 3 TN

g el

HRA ool & Focl ITcTaedT §1 38 e & 3 uechl & Y HAA JeftaAdr (v3mg) & il Jgeaqor
U g1 T§ Toh U Tehelleh § T Seged 3R AMer 1 Sam=l 1 aig |ieel dFge 3R Ao o &
&THAT Bl &1 HHT Adod Ig fob ANt G @ W@ 3R AT FT FATUTT T Fehll &1 UgY Tgle,
TEIT T ATl el 3ﬂT<-|d|o1\ié?dqlqammﬁagﬁﬁmvmﬁﬁmﬁmgl

AT 3TENT 3 HTAA AT H Ferdl 4 & [T Toh TSET WEITT GIR #T g1 58 Aifd &7 38T T8
AT = § 6 qor & ameanforen 3R ol fara & aRacderiier deeiiont o1 oy a0 g fohar S
Thdl g 39 dheileh GaRT ST ?—IEFqgu, ALY, FUA [AATAAT 1 ol 3R IGIAT Hr YA
AT aal & [T A9 GO HT &T7HARN H Fe6T 3R 306 TAFd ST 9T & Thdl &l TIHS
dehelleh TRl W AT T @ IEAT ddll, S & §oe AR FF-Harfad ®RE & 3uh1er H 57 & 8
HIAA AYT 'TAFAT IR TET AT S A FGRIHT & AT &4 & fAT SEAATe &7 57 W@ 8, S
cafedd & TRl 1 dlefel ST Hehcl ¢ 3R 38 HaTell & a9 & Hehd ¢l UINS HIAd &l 39T H{AbT 3o
& W S Hhigd Sl A HEH &l §, Sl G AfS Heddlel g, AWGT &TAABT & Wb g 3R
T8 ot gaTer ¥ Sy gl & |

Teh qUC & 3ER A § o a¥ 2035 de TS R &I anveh fah &X v & il hrae ae Far
bl &1 WPR & UG &TAAI3N &l Holgqd el & faw uiw asf # 10,300 &5 FUC 3mafed o &
'Sf3aT WE wgER bl Ugel & dgd US fRIET &l Fiaes, Fde) AR diuwst s-isAr dF derr
ST TET &1 TS SRTgell d IRadd o T g1 {EEes vang vg sfFadr Iue 2024' 7 Fgr am ¢ & av
2024 H g H ¥ Id IRAT FAIRT HRITTA G TS T 3TN ad §, A9 T ay¥ ugel 2023 & IJg
e 8 H A U UT| Ig FRATAT H TS & doit & fATarR &1 g2ifar g1

u‘s’ﬂ'a’@ﬁg‘@ﬁﬂvﬁgﬁ@é’raﬁéaﬁwmgl SHHT SATYh 3TIANT gl I AT T HAT I F87 FHET
@I B Whcl ¢ THF HROUT F3 ApRAT A Faileled & Hehal g, GTHA YSHR FH & Hehell gl "solAed]
sefoeid & 3 T g1l & F IR We & &gl I § & 3 g i & g awt & g & o o
S I T AT ATl IS Fehcll &l dopl GaRT AR TEAT H AR & Al & Aol ST Fhar B
denl 7 FRRG @RI GaRT fhT ST & HIA I AT H TIHE T AT ST THhdl ¢l THG T GRRT d¢f &
ary & Al 9 e A Riar off g W g1 v e A9 & e gdeur ¥ S AeS e AT §,
3e0eh AR 41 B Aledl U= HaeiRAl 1 HEaT HF H Hehd | dasle g TS Hiwd drdl
USTaTR Y AT AR 96 W 2
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o a¥ &y a0 T FFeT0T & HTAR, ST 70 BIEe HUEIT TS 3TOT IR HaGua 3omse wat &
hIeTel aTel AT HAUMRAT T G Fel & TIolell §7 @I ¢ 3N 62 BAe HUIT TS & Y dga
HIHA Il oh DI dlel JH I 3fF AN FI HAT FA T ST W &1 5TH Ig o ohgr ar g &
AT 9T 'SAerfea wares' ST AeAfAfrat wr wrafAs gsra Aa-Ald GgINT & ATCYA § AT Hid
gele Fr 3oThl AT H AR & Fhar 81 88 S #H o AR IReeT Jg W gl BT dAd3eqH ¥
T FEY Shuferdl T TS @ SIS 7S AthRar deT g W § 3R Wy & Qe AlhRAT A & ol Hr ool
deol T &1 FUAT J 3eT TAV0T, Taarelel 3R gl do o T@arcas st & e wns [Lwar &
g #X W@ €1 TS $o ARRIAT H SE A Wehel §, d T SHIR & AT 3aeR o1 deT 7 T &
T3NS STAYHE S 3T ol ¥ 96 I} 8, S FAT IR S AWT YT Y W &

TS & 3YAET & INUgar R GRarm Fael A &) g Asa # gafurd 3R q@ere g @l g, e
a0 faw S @hd €1 ST 3UANT AT ol 7 deold o Fohel g, fSwe Afdew iR amerfsew
YHId US Hehd ©| T3NS HISA & ToIU 3T IUTGaT dlel SeT &l 3TaRThcl gl §, ST GART Tt Blall
THT T8l &1 P dR TS Sifed THTITT T FHUS A & FTAY & Thd! &1 FS AHAT & TS
AT 3R ATl A g7 Hevell 8, ToITd HIFATT AT Solehel! B

TS & 3UANT § 3 TAEASA & FA & v Afdew fGr-fAder IR 3l maas g1 Usig #Asd &
T 3= J[uraar arel SeT Wit el 3R Ser gL ot SR g1 3Hh I & fAU e iR TR
GYARTOT T ARl gl WY &, TS H WREN 3R FAediehed AT RN UINE & 39T & v
REIReE REAER 3R FgAler it sraeEdar g §, aife R_fed Rauret & Rewior ik gt &
enfFer fFar S I

dId $O FAT H TS 1 3TANT HIh Sqhed BIS' A & HIBT A TAHA 37 W &1 g8 AR W5 &
FRoT fRAeror 3R gfNeTor Hr 3TITSAT g¢ Thdr §, TN AT ST F AT HiT AW T ITHar @l
Tohdl &1 HTTeTcHS I T AT e arell sl F Rfercgst 3R Rererr v 3refr ofr #er soir =i

Wuﬁ%%@ﬁn%ﬁ@?@@@ﬁ%%ﬁ?mmﬁaﬁmm%lsvﬁ:arr:ﬁraw—éww
g T g1 @ g, ofched ST 3NN & FRUT PN AdT g1 ol Tohdl| AfGST H 3d6 IRT
Héwma:%fﬁmaﬁﬁagaﬁmaﬂﬁaw%a&zozsvma:rmm,aﬁzomﬁm
FFaR g3l 3@ WS A R S & AvTs ¥ FaE ae o9 §1 IF TSI FRET F efseaHr &
HgcaquT grem| AT S & S & Rwmwaidt # TG we & v sawr e o wEh | i
T o UHTZ T o] foham §, S 'U3MMS Saelad’ & [T Ugell 7 #le &l q@r 3o o 3@ faem & 3my
§¢ W 81 IETe- 3 TS A dfSA Ase fAdrer €1 9§ G § R aeelh e ue sqAfaar &
Y TR 1 &1l Bl 50 TRT & aard & JAMAT R ITANT H Golel o QY gHRN 3HIATAT 8 98|
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AT 3R 3ANFT A INE F7 F g & A 37T

IUT FAR, ( IRTS e )

T & NTRER 3ANFT W Fare) ENE 1T T Tl w7 AT 3 deh 775 Sool 7 O/T & o &6
IO ST & AT Yok HT AT gl A [T SN TR A & 50 Re & AN 7R @
AT Tl T TegfAfAad W 25 BrEar AT Yok R T F, 30 91 Tg FI dof o7 fh R o
Ul IS FNAS B g STaTe Telled §AR ToIU $rIGHE g1 Hhel & AR Jhanics o | AAfRT §, 39
AR IR FH FIA AN &) S, TSHhr g ot A #R Q6T =7t g3, A gAR Jgi FS 3camel
&I HIAT 9¢ Fhl B

gTelifeh, RATT 3curel W ERE & gl $r 35elig 3™+ §, Fifh A o 5@ IFa 3ANFT W 3dT eard
o fear & ag 90 oot & v I¥ed ERN® & 115 PEEy FF e W JgAT & -7 g1 337, AT
q S ST g%, 3HA ARG F ARG FE TEHH g I ERE F AT JHET 38 & &l 3/ AT
Yoh TGTol I HAITT SATAT HTATS, difeh el FeTaedqT & d6d Hed S Ush Heb| AR 1 IR e
ff aod 3% AT @ & &1 T FROT 38 H9A SR FT TETT A1 Y& fHRAT| FIR 97 Jgy & &
3R IE A o<l US W Pl WA, W A dd Fo gt #A dy AR fawm (3IRdsE)
TR AT A FRAT &1 3Th TeT ATl T ol ARG S Jelell H HA g1 IARST & A1y fehcd T o &
f&h FgATH AT JelellcAsh ¥4 & S WA & HRUT 3HSh JgT 3 HIAT H 3cUle IR & 81 AR
# SIET FHIANT T 7goIad dcdel 7.25 Sle’ Ufd ©er §, afesdh 3 Tsdl # 15-16 Sler 3N 3ifer qeFel A
ar 25-30 SeR d& &, dar AT & 3d #F & fov 3f®FHan 1.25 ster ufd ger @I & gsar g1 o,
AT T TE AT Yg & AT b IARHT 3T TG Uk Hehal &1 AT HROT, R AA-3T6 st H 3HA
FARET & A FRIR A 3= REaelr gers ¢, safd afaor- qd ofan, ae, ana 3nfe & sers 2l
gifaw IR® gefdr @ AT 3T veiad giar AoR =g 3, = e 3aAR$r & fAv Ig JHhdarece A
ST IET g, Fdife 38T g8 ST ¥ 3TF AUR YHIAd gl ofdl &1 3eTd-Bldd H 3o el & ary
qHgilc U off, O 58 Fo WEUET R 3T 1 HH T T g

qarel § o 30 QU a¥dR A R Fel &2 Thorerel, AR AT $o FAGR &1 g0 Th 991 o8 Tl ©
fF CHFAars & &7 7T o IS 81 T & TT & WOR F gA WA 388 oa g, Jafh wear A
39 Goes A §1 3EY SAMR F e AfUE P aedd A, o Rufa #2 i & wr g g
sfreeferar, afeior qd uRram, cferor #IREr e & Ay HFd AMR GASAr fRar o, ar diedfahr &
TIEIST & FASIR S Bled & HRUT 54 THSAIAT T BIIGT AHA dTel U&7 &I 3f8d Fer g1 3@ARSr & Ty
N Fo FE Feell §1 Dol A o7 §ART SIUR ©1ET &, AfheT IARFT & @Y ¢35 ey 1 Tufd &, 7=
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& 30 fid HfOw F¥d &, 3 A AR 39 95 e &l 6 P, 7 3 S & B gH 38
T @ ¢, afe 3% 3cuc TgT & SR & 3P, dfhd I8 N fFaet 3R SRt & Ra & &g
g |

AT HRA 39 RS &/ A X Fhdl § ? 30 AU §H reuaiiad 3R Qreerfad, aer shfaar
AT gieft| 3feuenifeler AfaAr # & AT i & 1Y Ac JARST W Ga1d ST gHMM| 3iehel 37chel
TASNAT e I ARG 4R 95 Tohcl B, 3AfAT 3q% faeey @l <t & veholedr fe@re =@rfevl sad
TH-gl FAgT A SRB T TATAT FT AT & Tohdl g1 FIR 3T% §I¢ g7 3Russr IR Rer w 3w
€A1 ST BT ST AR iR faenfad giel, ar g7 wfaeader # ot &gl 31fteh Ao @ 3R ||
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