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Move From Trading To Innovation Nation

Easing capital deprivation can help
ET Editorial

The list of the 10 richest Indian billionaires reads

like a table of resources — fortunes made on oil,

coal, steel, aluminium and cement. There is a

@ ' A vaccine manufacturer and another that makes

1P m generic drugs. The only technology company that

'. derives its revenues from outsourced business

e’y processes. Rounding off the above list are an

\ S ¥ investor-turned-retailer and a real estate developer.

- The country’s biggest piles of wealth have grown

in commodity businesses where trading acumen

takes precedence over innovation. Down the

wealth ladder, the evidence becomes even more

compelling that ideas chase capital in the country, although most Indians agree that they are living in an era in
which intellectual property (IP) rules the world.

This is not an inconsistency in an economy short on capital, but its innovation quotient should rise as capital
deprivation eases. The most successful tycoons in the country are among the biggest players in their game
globally because scale is vital to any commodity business. They need to be innovative to keep their place, it’s
just that they deal with mature technologies where the marginal cost of innovation is high. This creates, along
with capital, a moat for market leaders in resource businesses. The incentive to diversify is consequently low,
contributing to slow innovation overall. The way India is building its capital has a bearing on how competitive
its economy 1is.

Extending the notion of ideas chasing capital, India also exports a large slice of its innovation to overseas
markets in the form of IP. Here, the Indian contribution to cutting-edge research is globally acknowledged.
Harnessing it at home requires capital to flow to sunrise sectors. If the market is inefficient, Gol must step in.
But Gol’s role is restricted to signalling, which may not be sufficient. Ultimately, the market must correct itself,
but it raises the chicken-and-egg question: India needs capital to innovate and innovation to build capital.
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Increasing incomes and creating jobs are a must to boost demand

Editorial

The industrial production data for September is especially useful as it provides insights into longer
periods such as the second quarter and the first half of the financial year. The news is not all bad, but
there are areas that warrant attention. When looked at on a half-yearly basis, the IIP data for April-
September 2025 show that industrial growth was the slowest in at least five years. At just 3%, the half-
yearly growth is well below what it should be. However, quarterly growth shows that things are
improving — Q2 growth was a more robust 4.1%, compared to 2% in Q1. The bright spot in all of this, at
least on the surface, has been the manufacturing sector. In September, it grew by 4.8%, the second
highest in this financial year. On a quarterly basis, the July-September 2025 quarter saw the
manufacturing sector grow by a relatively strong 4.9%, the fastest quarterly growth it has seen since the
quarter-ended December 2023. On a half-yearly basis, too, the sector’s growth bounced back to 4.1% in
the April-September 2025 half, after having slowed to 3.8% in the first half of the previous year. Activity
in the mining sector contracted in September 2025, the second quarter, as well as in the first half of the
financial year. While some of this can be attributed to the monsoon this year, this performance is still
unusually poor. Strengthening the sector should be a priority to shore up India’s energy and strategic
mineral security.

The manufacturing sector’s apparent strong performance, too, is not something that should be taken at
face value. The data show that the growth is not broad-based, and is instead concentrated in some
sectors. Of the 23 main manufacturing sub-sectors measured in the IIP, more than half contracted in the
July-September 2025 quarter. Of concern is that labour-intensive sectors such as apparels, leather
products, rubber products and plastics, all contracted in the September 2025 quarter. The sectors that
grew included wood products, mineral products, basic metals and fabricated metal products, many of
which are more capital intensive. If this trend persists, it could have negative implications for job
creation, and warrants attention. The other troubling aspect of the data is that the consumer non-
durables sector has contracted for the last six consecutive quarters. While some of these are essential
items such as salt and edible oils, others are items of discretionary spending. Much of this is because of
the base effect, but slack demand has been a problem that policymakers have been grappling with for
some time. The only real solution lies in increasing incomes and creating jobs.
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A HIC o Th ¢oT EES A g7 ol & o & 37 Al a1 S 1| 30 Hel W 50 & g7 A & Hhd
fBurcdee AfSem o7 1988 & foham o1, THAW 37T Al Toll S| e o Seg I I AT AfeheT Jord HI
3del WY gISHIC o 15 ATl e Folel o dlg IRT HEI 91C| 38 &g &g & Hog & 918, dffched IRAR o
THE # el T vEd A grr 6 A # G Q@ A JH @ A s 3R Y F @iy @
SR forar| grel & & TEHl A @l B HearqyT FREA, oFd AT d S # S #@e & e 3R
I HhcHT HIH el W AR H BehRT g1 Tl &1 1 ¢ F gae AR o7 AR aerd
RIS HNATS AMGT gl R NET A7 386 IRAR HT IS FIMGA & HT Hlefehl U= HY| o
hARE o off gHT HEITT T §1 WAfehel FAT T AfAT e & fAw W IR @ WST afed & 1A &
gre, aRerer 7 nfde-ararees afa 0@ a1t § & 3 @dr-c3-ddY crrenl de =T dea W8? FT Ig
o 3= &1 T w1ET € f& oreR 3R 3R §9 @ Sfd Holl e & FROT € JRIMAA & Sl I Th
oTel @1? AT Fg ATl &l TSAT 781 & b THAGTT W Beal & d6 HRIUT @6 I Sl YHGBCT § &
3eTh ST T T US S 872 AT &l UEAT Sdem Y 37T 67 gl

Date: 30-10-25
T H 8
JUEHT

RIS AAC § HRT I MW Gl & §1g IRT TT g # SO W ghA FIE o [ar Sdia g 38
TEH H o X & fow Genfaider a7 aXal & Hohd GU| 30 oI dg %R §, ST IaT 388 Joldl ¢ o
3 Il STeel Ud Fifffey Sokel & #Heg AR R vh aRss gl i =A@ & & & @gFa ofr
& 95 T ¢ T 98 IR 0T FA & A A Fi$ fqeniAder o gem &, Afher FAT g AT @
HATIT I GATHTA g SATCIM? 38 SHH @l oTgl el AU fF IRT dF g A ¢ AR AR
et gl H GRT 251 () & dgd v v sH TUse AU & S & W g O At fi
gAdTS haol T ARG GaRT HT Sl §, 398 Tgell oaars & 60 e & ooy Car ax fear e
TfETl BT S IR TT A H FATHAT FI T Tgel g aedl o0 g5 &, a9 X o AR
TAEYT S Tl GWHA HIE & GATASYT oAl & FHET 1 FAU HA g7 SMwm? 3resr gen & ag
fenfader s & Ugel 39 FROUN FT HAROT A, Fedh Told 3IRT IF gt & I gt g1 Iy var ag
forar Srar o sEhT M & T 3ae feenfadet & ag 3RY & vk HIHAT A T g U, W HheH]
& Auer & a9 off [Jee 8iar wI
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gNA HE & ARG 7T gl H & &1 Tl d for, Sia 3T qoel Teh QT Johor 3, foasd 3Riad
F TH Tl ¥ RWET & g F a8 39 A H 3IRT aF g7 fFT I T &1 37 90T W R
A T GNA FIE o Fgl b a8 el ererat & RANE B gclief et Hm, sfer @Y Fq07 AR & forw
feanfader S e | 30 VAT S T HAER §, AfheT FAT T eTaal T Ig SeTelT 19T o1gl foh
IR T g A e oG giar g2 A HIE T 37 SROT F N RIS g H raegendr g, oo
Told Jgol IRIT 97 Il gl & I gl & 3R O 3R a7 g9 & 38 388 Y 3aerd gl arfev ik
d gl A g S R 3 HheAl T HAICRT AT W A g1l TAT dhael foaell fereral €1 161, dfosh
3T 3ererdl & off gar &1 0IT 5 RO & 811 &, 395 & Teh sgrarefiel 3 gdrel & i FrRvomelr
ff &1 @ W alii@ & [A@er F FIA FA el SH FRYOTN & Todd IHIT W AT JAg0 &l T
T & 3R ST HereAl 1 aigr doar S T 1 GoleT HIC T gHHT A glear Wifev b =y H 2y @
& 1 Ty «1fda & w1 B

i | .l I EI égé Date: 30-10-25

I &A1 1 47 IR TRIRF a7

R aear 3k 7T w=da , ( dEF dewsdt & Faer: @Hifw var ik wafdve var 1 &
o7& fors AR &)

SH a1 I o SITHIT A § 6 wfasy A qor v e gefyr A wdedewd § & a9 9efyr & fav
AT Y R IR GURT & ACTHA § 30 fATHAATT 3R Qa1 751 @ A& Felar gl | Hheled STl
hIAdr F FHAT, Tl HH FlefAl B HIeadeT TUT A H AT ToAT Fifh P A o@D & &
it a1fd & S arer 3UshdA AT ST §l

dsl I drel Usdl AHGA IoRTd 3R delicsh & Feoled HT a1 Y ol 3o9dh Fehel B[ UG Ilell
S & i g2k # Alellel 8 BIEdr & 3R AT Jglcll S&l 715 &1 38 fav Heg &9 @ fafa#or ik
bar &1F [HFAeR T &1 IE S ST YROT & IS el ¢ TR aehra &1 Tg arar i gere s
& foU gfaer 3cues Xl § | gfawn I§ 6 A1 30¢ AN PV G AN FT AT Fh 36T iR
Jqar & & T Al IR e aifge difes 3 ao7 fasrT g1iffer X @h? 3o I8 dard 3R 8 gafe
g1 Fife dRgew =R IfafRud ¢ 3R fAfdor 3mna gefr & gRURS AiseT ST HTAOT HTAT Hihol
81 Hehall g1 AET Y 3 3T weer ( 3 o ) S Tt o H 8T T A HT oY o 3T
gefer grilel 1| kel Tt & St 7 iy @1 JAerer 30 Hraer § iR 2015 & 2025 & & 3o Fgi
Tg 8T HA: 6 HrEer 3R 7.5 RS FT &X ¥ F¢T| 3T SR 31 Siardr H shaAe: 6.2 Hraer 3R 6.7
e A e g$| I Tg G § 6 T ToA F Fwolt ol AT A1 Far a¥ Br maemnar A€ e,
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afceh T8 § T ool aodAe HUR I HiY Tad o &1 a1fd & Gl &, Sefh T Uo7 € 3R-
Y 3T T 3R PR g & fIT TR gl |

Y TG HT FAAE HT FEE AT o5 30 AGel el &7 # dRas gfaeadlt &g & & 7 woiawor ¥
IS &, AT &9 & e Sfiem 3e@eT A HRA a¥ 2024 F 4.5 3R SloR & A & WY gfAAT H q@W
qod o371 ito fordicies o= I, foraed 3mer geer o Sfem Scues # 78 Brudr 3R FHel WHET Wieh Icdres
T 30 BrEEr AleTereT fer| e Je M H HASOl Uleled &7 o USel Teh aereh H 16 HET ari¥eh e & Jefer
$r &1 I Tg gefdr 3eTer Ui ast o ST TEC 8, o Hool dleld Usd F SHSIT HT 9T U diumg
feear &1 Fehar § 3R ToT & i gefer # 1.2 Frad i gelall F Fehdr gl

HEI 3T &I 3¢ 3fefohel FAY AR 0w fhaleadel @1 T 07 g1 a¥ 2009 # uddls 3R 3=
giaor-qg TS & & iem wAf F e Aictodr g (STHTH) Soe & dRgw g 7 el &
3cTeeT Bl S| Y ST o 3T Hish FT BT 36171 3R a7 wa IR @8e 079 s vafa &t
AT ST T O Qer-faiees, e 3 e & g arel Teria Bl

$H #S Yol & 3 Ueer # 9 & & AU & FHLT 3cure aTd fasrg wifteor (vadigsio) &
3gH ANTeTe feAT| 3egie ~gATH AT 9T T o & IR-aR YRIGTOT SRishA IS vl sad @y
&, a¥ 2015 & ToT TWHR o AT AT Afad S | 570 AT & dga siien w7 vafg &= & v
50 HrEdr do T Afedsl yereT T 98 AR fasrel & 7 Sea@eiy deldl fr 5| 3o At fr aer g
wgésﬂwﬁwé:ﬁvagqg« qTATaoT §eT|

<9 GaRT R Yo wuﬁé?aﬁawsﬂmaﬁgﬁﬁmgé%ammﬁaﬁﬁﬂﬁ%%
3rcushiiorh grel|l I 8 o1 T FAFd FAOT & & 3nfde fashra scureendr # guR & #Amegs @ g &,
S JelellcHsh oT8T SaRT Tl gIcT § | HEF Fel i Fholdl 3cUleehdl & FUR 3R fafaeheor w
MR g1 a¥ 1995 & 2005 & & Tog # dEdideh Hi¥ Jefty & hdel 3 HIHEer amfden o, Afeher 2000
% &F & 3WY H gU GURT & a1 A Seoad A doit g| ARG & 24 BEEr @ sgRt 67 gforid
gl I, fo e 2006 & 2022 & &I Wiedleed 3cdlead el g1 -7 Sdfeh ISET TR W TE I hael
50 Hradr I, 98 o WOw 3R I AT Baet & vl g aRumA FE g3 6 ST AT qer & A
3cUieeT H 21 B 3R QI 3cutesT H 42 Hradr MaerT Sar §1 TP 37T, FHA FHels & &I gl
arel Jhdlel I HH A & AT T 7 2013 & 2023 F <T Wehlewl HSRUT &TAAT T clled IAT Fer
e, S TSET TR W HSRUT &THAT 9T R W T &1 38T T - TUd dlell el T el
fafaehemer @ e Tose §7 @ REE & ¥ | F O 3cUeT F 14 Frad e iR 10 Bl
Golgel ¥ 37T & | I8 Ul @rqu 37e19T & STeT Toorget 3R gofgel AR el BT Scdieet H1 1 HrEdr
O ol A REar & #eg wew o U & &9 A o fafaeheor faar) @gr a¥ 2002 @ 2024 & @ gy
Wwwwﬁmwwﬁzaﬂm@ﬁﬁm%lsﬂagjﬁﬁ'mmwn
Tt Hatd QST SR ggell & A, o dgd 38 v Tuia e & for dF mor w afewdr & g
3R el Tt & FEat AT Fq @ Forar T AT Yl TeT d HfAhier offF T [FAS & 3icia 3w
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T &, AT HY &fF & 3 f gefTr & AT 3= He arel FHeAl B I 3@ HwE AT arerT
IR I3OF Acwrfed AT IJavTF §l VAT FH AsT AT Al dlhdl HT SR 3TART FWM 3R
ol 7 g e & o 3fe fees gy g

ALY g 3N 30 gSr F IRF AR G@rr § o6 T 39eh AlGEr arhdl @ ggEeTet 3 3
AMH A ool THhodl gIA P Tohd ol SFaR gieqor, ofeia afedsr ddeiles & 39l a2r
ISR 9§ 3R IR # FUR $ T 37 T30 o FY S IRINE & & A 3ceh el AT A
arel &1 gATaRl 3R Rz e gefdr & drrday 3cE # deo e B

Date: 30-10-25

Refa IRT 3TAEN A FT FFATT TH

ST qY, ( AWF HAIABE SC 4 F WUGH I HAABE GIE33AT F T ¢ )

o el Tgd Sive #Afa, ffea thirt 3R diey gifde @ 3rdeme &7 Alde &R fear amn| #Afax
&I ollel § Toh AT o Hold-Peld ¢ ofd d 3UAEN AT BT GNYOT A §, 3HA [dhd ad § 3R 39
JATRT Ha &1 vt 3R gifde o s & $O A a9 36 3c9ca 8 Thdl § oild dg Jiaeqer,
faetrer 3R geadcures @ 3eFd T g1 3 AT Ig TI5¢ W & fF FT U od AT oI A Fat
A @ &

FaT HRd A garr v v 3fde yorfad & @ @ $o @@ adhar §? dRdg Aifa PefaEt & ow
3T @kt T el AET ¥ SHS rasle AN i Sied I gl TRIAS &0 H ool # qgd FA @
g1 3Mheh Jarfdd @ g Ul @ HGT ST Fehcl § olfchel ol AR R A=Al FHIGAN Y Joralt
9gd A N F §¢ W &1 AN & TN JoIfd &7 gue et i selod & ¢

Teh 32 & HIFedAX 3T 3 g@r Jiferardt SRt garr Aell Se arell e i gerehl & ifadford
AT & IRUMATTET Ueh Aol dR T 3| F &1 & Scpsed! AR U dgeyr #ALy g9 §
AfheT ST TTT &1 3TH Soidr & A& T Fal, SRoemr § 3R 80 3 AT PR HAgg W R £

IR Ao 75 aut $ir el a1fa T 3mT gea TIue iz arar U FY I ohaT &2 I8 Afa & gl
AT HT SEAATT I VAT I Tl gl AT, THATST & 3cdigsd, TUs iR AT FaOrt & #eg T 3nfdw
yarfay &1 X TR § 3o Fgetl § f6 18381 T F T &7 dged A Iadefoa deas w Hiad
A gEaascas A (e 3R Rgyia) &1 Ao, 38ar dhee R JIFIREr 7 Farawor 3k s
UHT Heash ST g1 gt & o faunt & Hod Jag @ G T B
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myfash deT o IEROT AT & SHHT AT HERIOT IR fhar §1 3T MY T A g 38 Tehel
Bl 3cUg (SIS & 2.5 Hradr @ 310 §, 3Hhr ade wsfaer o1 iwsr e off 307 ¢ & 3R §
3R 3% faeafacaredl & &X a¥ goRl & dielg # SoilfeaaR 3R daffeis fedeheld &1 31 37hs & 95
@T@friﬁﬁ%‘:WWWﬁQWWﬁTH@Wﬁ%W¢«%(@&5m gl
Ig SFGEUT 38 3eR 3R Yol AlST & HIBT el § TG e A o 3101 HAr J & gl

STaolg $8% g 3 RE HH A § Tl oEMdR 3UAEN A T goled R 39hNeT| 3ereor & fav I8
ST SETeRer He STt € o el T 35eT arell N 379 Halfeld g1 &1 arell § 3R ST & HART AT 3l
UheH AT 8l o W &1 T 19 S FF &9 Jd & 98 I8 ¢ & 3o 39 ay d8f & ©8
faeataegredl & foes-3eetarer WeAifdhr iR sfFaitydr & 3 gogha & v & @y &, e g
AR ot Y S@ar off HiEdca 7 31 W g, S 36 3U-81T H ol ¥ IR el # FHag Han|

RA FT dATTAS TRATT FoT faaraiiT §, T off waememer 3R thadr & & &1 +ar 39 off FHAR F&ir
gS &1 &Y 39 SEd 1 Sae 0.7 BES MY v Fhrd W @ ARl § o DT iy Joioll # v fogrs
¢l gar IO fEar TR & @ AT gl oRA faafaearey Reor # Ao & ofhd e &
HASIR § IR 3T ST Teheileh &1 AT el I IIATHRT ST & T &6 38 A= AT faehfad
A H

SHHT TROMA Teh Ul eqaedqn & & H WHA AT § S Al GAUT & AHA H o Y § Afhe
Jhellehl &THAT & 81| 3R #ARd & Afd & W T 39— SAdrT § df 59hT 37T Ig AT ghm h
M Jeftr & T H A6 TaeAT & g1 o0& gioll ARV AT AT R AT wear S 3uel vt
F TAEAR X 3R 38 RA&Ior Aoy IA10| THT AT 38 AT WEAR W TGAdIRe gidl g oid Ig TaTs
Foll, Bl UREge, HERT YeTeshol, STl Yetlel 3R fhtprach Taeeg Wﬁﬁ@ﬂﬁﬁﬂﬂaﬂﬁﬁ
HGG AT gl

AR F Aeyifas 3R Taerh AT & -1y G 3R Sehfaafer fRemor & sy o a&er gem 39
ddeiiehr faeafacareal 3R dieliciaas & sicas @ 8 fOFdR T gl WHR o g & # ieaifs
FTRIETOT HEUEA @ fAe-arderfeie deferYy 1 #Aag @ 3MYfAhIor el H1 fRug fHar| Jg Her gl
feem & Is/r =T

a¥ 2022 & (st & Harden 36 HEer e 3swgue geal @ golifafar & 3 o feer ik 3R
#H Fg U dhael 5 BIEEN gl a¥ 2025 #F #ARA o T4, dehelteh, Solifargier 3R aIfold & 3= &
Hds IR T fSas & i & ofeh 36 & 31f0eier afreday qarst & dof 30| §AR JgT TATdhR
3R STercRel TR T Sofehl HEAT T HA ¢ Siafeh Hel A 3761 Sr8 T el g

el a9 & AT U9 TR T Wichiied HT 8 3T & 3aTh g1 Tholglad 937 ARG Ul 39T
fIhr &7 Faer 02 ¥ 0.3 sy Ream & Y W T & & o ARgs AR & 98¢ FH &l
WedTesd, Jdfed W T 3R i & g dea Tha &1 1T MY v [{eE ToresT Jar aRdT
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3ARET ITE HieeT & fewrar & & &8 @il A & @y gfded 3R efam R fRT
Hehel 81 38T YAldl § 3 Hisel &l 3T ¥l 7 g

Afe o q@ll 3fAaidr i a1 X § 98 § 96| IeN A @ egagr @ Sisan| 3o i Farar
ggEar Y o fenfaa &

JPIaiach MY HI SHATATAROT el g3 &l HeANP Foex HFW o Moy Tt H HI & FoT
A &1 T 318 Tehieha Alsel favafdegrerdl &1 e fafa#Tor ahal & @y Siis gahar &, d=mieent 3R
SollfeRl & U &g AGiFaal @ dorar & Fhel &, 3R T WS §al1 Fehal § foietad Aeiforn
GEATAT 3R 3gA90 & drg Fgdier AfAad gl DT & Aeafdcareg-decy faae gt &1 dcas 3R STae
& WAISIGIt TEATT 3 feem & fAeTve 3eme 0T J&dd Hid ¢l

Seoraar Tar # fafeer e seths Aete o nfE gerfa & T F AR T F G garar o
3 38 HUT H A FARe 3R 9Ra A grod F Aggy HAr S G g1 AR 9@ Gfde g,
3N Foll § 3R A Tahra &I &THAT TWe arell B a1eR 81 &1 Afshet S ol § ag v OE yorelr
Fr g o T A W AURT g 38 TRk Af@a 8= &1 38 &9 ured forar ame?

mﬁzﬁwﬁwyé%qu IRT 36TThYe offhed T aRe | ST GTUET &1 AT, WeagsT aF
IR W Grsdd dF MAST § S IROMAT # fRR gUR T AR T & TAdeliaor, TR AR 98R
i SR §1 TE W O b IEHT § 519 b Ueh VT HERid TAhAdT o g1 St 3TN AT ol FFAT
3R 3 3cHT AAT| I ARTT F T UF HoA I gl

Live

Gaédial

L 6]
— ) .com Date: 30-10-25
3Tt @Y 59 e Fr wefiar & o« gen

IR F uad, (g4 faeers, i )
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AueTel sA Replsd sFU (CHHINRE) & g1t &
ST 'HISH 3o &f3ar 2023' Rdic SR # g1 s
e & gor 7 3oy i Rafa &1 qu faversor
TWHR & eI AR aT gEh! Fhfd &1 FIR S
ST T STAATAT FA dTel ds aer Rae & o
3hal &l ek dT foAdlg & ST g1 397 & T Bic
THE & ol TgT Tk AT ¢ fob 7 g\ & fav
RArE &7 g-0T TR arr g

FEEAT I8 £ & 3R 39 RS RO &t
@Iel X €, f Hdsliae d W 0 $o AR o6 &, SEd et 3Ry i gessi, 3o gehid 3R
ygfer 3 T TEIR HT IAT T Heb| SHDPT Tg MeArdell HET & fob ORI & 3Miehs Ueh ATl & SATET TIad
BId 81 #IR Ig <O ST gl &, Fifeh UTaHRET Tod Ifod Fefl @ 3Hiehs goheal Al gl &3 Tsd
3iheT &t A G R €, A FO TsT AR s T WY AN &l R off TR A faeewor g g
T Srar g1 ghiorar RAiE & 38R, |l 2023 & AU & dgd @7 el # 5.7 giderd & gefer
gs, Tl faAy 3R TUelg Fiefel & ded FAieey IRyt 7 9.5 gfaRrd T gefdr gt # TS| IRY &
$r a1d FY, ar ufd 1,00,000 TEET W IR I geAC 2022 H 422 ff, S 2023 & sgap 440 g S|
ETelifeh, JE HEAT gAR SH 991 el AR I SRS H1 TAEAT aTel G & dgd Hgeaqul =7gl #elt
S €1 39 A IS off srRrerfiar @ fawg 8, W gedr g Afensi-gopEit & Weh e a9d S wene
el dTell a1 &1 Arel 2023 # 29,000 § SIET TAhR & HIH TTHA 3T, S 2022 T el H ATl
FH g1 2023 F 3o ool & TollcpR & 1,088 AN ol fhT 10| I 2012 & A3k ARw- gaar
HIHS P AP TET TR R g5 gfafhar & I ferdr &, @ giord sgaear o 37 3R srer 7|

goT HoAT HORTET T UHYH & &1 B, A Ifard &I, FATHT IORer arell SETgH R SAET dedrell A3t
& TQd B & &F T Fohdr &1 AR & 8 0 Iy bt & AerereT a1 @l g e @elr
AT & TelchR gfadm sk & T FF RAC fFU S arer 3oRmed & @ T g1 Jfor 9Ra & o I
Teh IHTH Fedrs g1 AHISS SeailHl, FHIERel hidd GaRT SU-UHbE & HROT IHFH W AHe giog
aﬂéé:wamé’raﬁ%"lsﬂwmﬁﬂ,zﬁam@?ﬁaﬁw%ﬂﬁ@raa@wwwaa
de 931 gear # Afger viFefare 3mr ag 3wl 3R 3¢ dF 1 WY g7 Helw, a9 d& Ig AHATR
Fufd AR AT W T Uedl =il QM|

QORI STEeY 3T §- §eAT | @l 2023 F 27,721 §AW gof &1 I, S oo &l & FHeo 1,200
SaTer of| gear IFER fonel safed ganrT et T S B, fHd 98 Hed AR fHe el 7§
I ST &1 SHIT, T8 Ahell ARG &l HNT H Th AR Tgl I gl HT FEAATS HHA ATl HT FHH
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