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Urgent update

India needs to revise its Consumer Price Index urgently
Editorial

The retail inflation data for October once again underscore
the fact that the update of the Consumer Price Index (CPI)
cannot happen fast enough. The data show that the rate of
overall inflation fell to just 0.25%, the lowest it has been
since at least January 2012. On the face of it, this would be
cause for celebration, but a deeper look reveals this drastic
fall to be a statistical anomaly rather than an actual fall in
price levels. The food and beverages category saw prices
falling 3.7% in October, the largest in the history of the
CPI's current series. However, the main reason for this
contraction was not so much that food prices have fallen,
but because food inflation in October last year was a
blistering 9.7%. This high base ensured that food inflation
in October 2025 was negative, even though vegetable
prices in markets have been on the rise recently. With the
food and beverages category enjoying a weightage of nearly 46% in the overall CPI basket, this statistical
anomaly in food inflation was responsible for pulling the entire index down. Indeed, inflation in nearly
every other major sub-group — fuel and light, housing, tobacco, and the miscellaneous category — was
higher this October than last. The impact of the GST rate cuts has, so far, been seen only in the clothing
and footwear category — the only one apart from food to see inflation lower than last year. All of this
shows just how skewed the inflation measure is. Not only is it outdated, with the base year set as 2012,
but the weightages are no longer accurate and more often obscure rather than clarify. The disconnect
between the CPI and reality can perhaps best be shown by the fact that people the Reserve Bank of India
(RBI) had surveyed in September had said that their perceived inflation rate was 7.4% — a far cry from
what the CPI reported.

The urgency behind the update is not just because of the vast gap between measured and perceived
inflation. It is also because the RBI's Monetary Policy Committee uses the CPI as its benchmark when
deciding what to do with interest rates. Its next meeting is in December and it will have to decide
whether to keep rates unchanged or to cut them. It will have to contend with growth data clouded by the
temporary impact of the GST rate cut-related demand boost. Having to also parse through inflation data
beset by statistical anomalies will only make accurate policymaking that much harder. The Ministry of
Statistics and Programme Implementation has said that the new series of the CPI will be ready by the first
quarter of the next financial year. The sooner it happens, the better.
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feoell & ol fovel & faohe R & TATHIT & a1g 3T ATl TTaAT FI odh o dide dlel d2T TH 31T
W E 38 I ey & & 6 wlaee AR AT A TR §gd o991 @meier W M ogE Asge A
anﬁawwﬁwﬁmw#waﬁﬁmmﬂwmﬁgeﬁﬁm 9T ZHAT
AT o Fr ST fF T 26/ 11 ST HTAhT TTaAT Dl IS ol I died H |

37giel Teh HTY &S AT el & [T SR Se & @Y i ORI AR faehiesh! w1 STERT S a3
forar ar| 3@ sy @forer & fAS gleT arell 1 HEAT ool & A BIErElg A 3T Bellg Jlaaraer
HIAHT T AR FAE e & T TISC BT & o Heddl @ oot o & 37 el 3 f 1S &
31O 9GS Ak STH T §

I Follg AT Fae ST FoeX # 78 6 T8 WeAiAd §7 & T8 F&ar # HeAR st it
fAgera a7 W O, afew gafaw o § 6 38 0 srredd &t ot sty &, S q@d SRl & sEed fhu
AT

SoTH W Ueh AR S AT Al 3MMcdeh AR 3feramadie; i Gl RBeRT i & fav s@ied har smar i
SUHRI Aded & [ 37T Bollg yaerad el &1 AYfFd & ggel IART Joa8ifA Sirdal T FAA A1 Al Fr &
el a1 T T 3T 3T AT TS HLdl ﬂTIéﬁé@ﬁg@SﬁfﬂaﬂTW@rdlsd ST SR 8T SITar
gl

TSI ST Tl 3R 33 Tolfaadt 1 BAemeie et ATl A ST F §T 31 RN 1 57 Tg Th
ST 819N, [Seieh Told #Folgal 3ol & ITd gl HTde I UG T dolel dlell I TE&AT d&ar ol WBr gl
3T ATdeh & I W Hig T Torar Fer Tohar §, 98 A8 3T9¢ g I1 3@ Afard, & g a1 e

a2 I8 ot & T Feed Asigdl dedl & STedlel 91T AT Ry &Y AT 781 S| ST FTY 3ol 39T
gRaer i @reT var RAved aReg Y 308 3de & TFT W o S HT FIH AT § & 3¢ gl W}
¢Tchell ST Y@T & AT 3eAch o9l o AT GIUH Gof ol c¥dgR &l &l ¢l
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$a% WY @ TE UUR N 37 oAl AR deel HT T F IRAT § T 3R Asigdl AIAC I1 T
Aol & R A g THT gUIR Shdel Heelddl ded & w61 | die S &l F&d Aol & Fod gof
fay & Acr off @ & Fo AEA A &1 Fg Al IeAE F I g W@ dedl o AU AfFen w1 do
IR F$ IR 3dF F TET W Todd HT SIRAT &7 ST gl
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AT F ITHR & WY dhddid
Jada g, ( JE@® s U f9uE & geuue §)

gTeT # 3T Tk 37hs @ Il ol foh el IARAT HT Joraar & 2.5 F[A7 Sqrer osfell 3ceet FRam & 3R
3GHT 8T E AT “Teh SiHelr & SeR fooTell 3cUlGel IS &1 gl Ueld AEH T T Fgal & Toh 39Tl
deT-aR ast & DT F F@R Fol # 3cUe ARG & Tl At § GIFT T F 3w Q| aedd A
HITST HT HHR & arell dehelleh & FIT A IR dehelleh o HEN & Fla 3wy w@am- FefT, arfarfverar
(Ffaferdy), Tamg 3R Jeyr &1 WEIA (TRBW)|

a¥ 2010 @ 39 e el &I fdotell Sculeat el & o el sgah 10,000 erare-Her gl I14m &, Sfafeh
3ARST o Tk g & 4,000 R@Te-HeT W eI 83T &l 37l 91 Ig § fob Pt A fosren v as
STEl St T@T, dfes dg J§ TATO Sofl & AT X @1 ¢l @H 2025 Fr ugell SART H 1T & 212 Femarc
"R Fsit SEY, S AR A For TS a1Aar @ o e g

2024 # 1T A 14.4 FITMETE FIEIATER SN, ST H$ GAT & Fol IedlesT § 31k g 3R 58.7 afamare des-
TR g5g! o 9ET I § TG 200 IHamare ¥ S HAAOTNT §1 g% RA] Foir # #fr Afha &, Sfel
30 Rugexr A#omf & w7 artifcas ool 7 3R faemer f[faator fr setaa S a7 7 9 7
¥ Tollgol TCelts-daT IhaT & ggelm TU g1ider forar &1 &k [fAATor fr g3 e & @ & ey 80
gfaerd & 38 §1 S a8 Fear Al §, ST drehl G HAT Teholleh &l Telluan| el SHA H sy 3191
fAehel g1 & 3R 3 HAGT W, [ HIS HREo ¢ H Fehll|

afaefierar F off T M &1 3T soifFesd amal W auEg g & for g1 2024 F @9 & dRaw
gafacd FR O 1 danmT g1-faes e 39e A fFFar| o TR & &Y A 9 S arenr 3med
F gafaes § 3R gfear & MY 10 3afdes aesd & szt F & oF 39 Dl | DT F % 3T IR
ISR 9 heoll HX T ol died & 100 & 318 Hufaar sofdcd agd T g1 THS & A0 A Talled H
39 Y 3 AR M §, AfhaT 9 WS FT B ‘FaR” ¥ “RATar” W A% g @ §, ar 3T Siia
A% Aser A dUAE § TG, S FYN & AT Foll, ST A Iqedr, FArHS A MR TCelhrre
YA F e § TF gl
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IANFT & AT 3T Hr T 37 a7 § ST T IARNBT FoAl TaIFAT gl Il & ol TEy & @l
g, W o 3§ FAEAT H gge € & X RN g1 AT ITeheleAl & AR, 2030 ek T & sTer HeX
400-600 cXraTe-geT fastell @I HET, ST doif ¥ TATS ol Gldl § Uef| AR FHI &g 425 Wame-
HeT 3TeT HeX &7 TATT Fad &7 g, oAfhel 38 Tg 3 18T uar o For Fgl & 3wl 3@ 3fardr, A
T3S R IR Rad 9w 3k 9ée 7 3ol B, et SeRfeT wams & 93 3mace o anfde €

AT THE & 39Tl §3 WOT Asiedrd A HT ea9sh sod stdlug'(f%"l 2023 d& AT & 9 gfAdar & Fel
e Usicy &1 51 gfaed BEAr o1 3R a9 g G 99T 2.8 of@ #U qalc s X @ ¢l
S o 38 T yfaeql, Asiqll arfaeliorar 3R & 3@ amar & gefd & &9 # Felan| Steg

g TS U TIFCAIR BT aTell Soll Iy def SITea|

Fd1S Ig & T Sl AR 9§k HAISSl Sellel &l 1T Hal 6T ¢, a1 diel o Ig Forst forar § o 3¢
dEdd H TATCEN Hisf| WSl & a5 F Jeuy & FTaeq o deo -1 §1 AT e & 3+ AR goe ard
MAT-IFS A o3 o W} &, o b A eanl 3R A=t @1 397 [Ar & A9 &1 a<&deg &1 35 Fuer
333S & I dfge A deR &1 70 gfaerd ffear g1 sas #Afde 3 & #Aser 300 ¥ 5,000 3R &
= 3ra gl

T TARIN STl HAIl & IHTAR, “SNSIHTS g Aol W ZA FAT Fhell §, Sl IJARBT AT JoIaAT H & I[AT
&S §1" ARG @ Ioold Jeo gl Tl &, Afhed 3aTh Hrad 6 @ 13 AT seR o gl &
el & Yl 39 &&d 3, ARd ed AW &7 3 9 W &, TFd Der 3cpse g1 4l &g 3@Rer
%W—SSW@@WWLSSWsqug’u?é%,maqﬁwaxtﬁﬁmﬁiﬁv
SHTE HE IS &l

AfRger TR W 99 W 30 TUfd & yafe s | & AT 9RT Ft 39 [y wEifa & 9 aar )
Fied FeT ART- T3 TA W Fol 3cUG, H9 W TR ¥ N g Jor 1 @ 3R 3wl
aa%ﬁa:aa:qgﬂlsﬂeﬂﬁﬁzh?rwaéw‘s‘lW@r“aﬁ-a&mﬁ?’mﬁmﬁﬁﬁm
39 A0 Fgar § B Ner sFa TR §1 ST DA F W ToTUT IR F B 7 @Y, I8 a8 WG W
3R TR Hegh AT 3T W SEHT I WA & Il g wE g, dioh 3o fARISe Heal W HEIT &, S
HRC I ASET &THATHT T FHolgd |

foreT g &S e 141125

YT Y ST AT AU HT qlged
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fafiy ae, golter &, ( s Foe: R A Reafagames § At divaw aar d ok
sgaydc TS, ATaaaRd R sgdAcEE feafigmey & RfGRT drvww §)

AR T B Hdegaear # Ser X @ 3 fAgw &

E a HATYRYT JA W TG 81 W § 3R 3§ SRoT g, dfaes

= TR T RIS dopellehT HUfadl & [T T 3gH Fg 99 @I

¢ FHP 3oolTAIT 3AE0T § IPTe 1 Ig BWom T ag 3y

geer & fam@maas & veh 3nfeEfhera sefosia (T3Ms) ser &9

H 9rg aut & GRe 15 3RT 3leR & fAaer &9l ARG & 3er

T & # T Fol IS o5 (FTYfI 3UaUN @RI G

& 9 For TSl ) 1.7 FMemaic & HfAF § 3R o= Ser dex

w1 e & wr § 398 3faRead 2.5-3 Memare & @ud
i

THAE Tellgel 3eT ded Sf3ar 400 Admdlc & Fel 30 RIS &1 Gt FAT § SAdfh Tleer Ser
iddsT 434 AMElc AT dld Al 93 3¢ HeX WIS HT Holold el gl Terdr dHagfaaneid 3R
HSIUH Sciey HALT: 268 AdMare 3R 250 Aemaic FT YU a &1 A caaiceier Adeer 3er 30k
JcTofiladd S ARAT A alell 9= 33 AMaie & 200 AMdic & & PSR &ar &

glefifeh, go7 fodell & STas[g Agcaqul ATACHS Tl @rﬁﬂﬁaﬁfg@%l HRA gferar & of@msmr 20
HIAET 3TT FI 3cUIGad AT gl offohe] dfRge 3eT T &TAT H ST NG shad 3 HIAGT & ey HA9T-
IYfd &1 T Ied@ely HaR dar giar B FEa Ul & g gfaeaut der w & § AR 9w w3
YA & Fal B HHNT HA F (AT ToThg ficdgs, HfH Ieges AR HasdT vre d6 giaur @
U HY Qo FHH M oMeT TUSC §| AN Foled, IATET T &l gk aelled 3R ek &
TR & TR 3Ieqaedqnii # deold 3 W@ gl

seT deX +Aifd, 2020 A s gurt 3R GeaiRs aR@ree # glausss s« & fau e s
forar STefh gsRTHe 3eT TeX ANSTeTr & &g Irg aut H 3 g FS U doh el faer 3mhisa e
¢ o FdeR 2021 & 12,000 FU5 F9Y & G & @Y Y& & TS AT| S 37emdl, Farg dsic 2022 o
ST R ot $iSROT yunferdt & gaer o &7 goll fear, e qREreshl @ ol 3afer &1 hE omeTd
aﬁ?rti?%ﬂa%qgu ool # Heg el 3R a1 deX A 3=g Heca ol Jigrer orem &t & ay T >
e

TSERT 3T HexX oAfd 2025 & #AHE WX fhorgrer WAt SR § 3R 3@ yedla 3maRa WicdgaAl &1 weard
¢l fad &THar faedR, 39T gafdr 3R ASNIR ol & 8 & G A arell BA1 & fov 20 @ dh
T HeT A Pe AMAST g1 FHb Iormar HfARed 3urdl H Golerd aREAUTIAT W gaAqe EFa wise @
AR T AR AT & #U & & fav f@orer fasT Feiy a9 gF % A B Aeffes &9 4,

5



AFF www.dfeias.com

IMPORTANT NEWSCLIPPINGS (14-Nov-25)

geT Tgcll & ofed 3T & 39T fAehrd w01 & AT T Hotegd, fAaereh - 3fefshel TRIEATIRT dF SaArem
gl

grelifh, 39 fATaR & gATaRolT gysta 8t &y § ofehT 3@ W uaTed eurs =gt fear o @l sitnfors &9
¥, Ig e afdge 3R ol det R igd § 3R gHah atddr # HaS &7 Qe 41 Bl iR Uels
T BIEEr § IETel 1 faRImEraTers gRASET & qdt de &1 &7 g AR AT Fol3s aUr wng giwandr
e & e b T H AR H FUfd Aslgd v 1 3FAE &1 AfheT HRA & T &7, aiRiEufadr &7 &
Y AT &t 7 7 g

Ol & 378 39IRT & del W del Il H TRIY §6o7 IR 16 &7 T 96o7 ofd SIT&H & dohd ol
AR & T Follehl A Tl FAX BT FIW g 3T dIe Ao el areil &F Toh gedell 300 WA & g1 T
# 3o 7S G Yl (3MSEN) Tgell & [T $oTel T S SEAATT el & TR UG & oiel H gHeA
&I SEH d¢ Thal § FTEQ T8 AW & AT T & Tohcr g1 arelt &1 TR O @ STl o &F Fehlr
%,mﬁmwaamglﬂﬁﬂ@ﬁ@ﬁagﬁﬁﬁ%ﬂﬁsﬁgﬁsré T, JhdT HH
A AR FHLT Tl Y Ushad & TIT @ 1T ST gl |

ST TIAT T greT T TR g SIET BT § F&ifeh Soleh il dF &Y ATl oGl ofle dlell SEIATST
Hehd §| STGIR Seofohl AT 37 &5 H g1 W § gl el 1 Fall §, 9 Hog iR Ui | 3o
aftareleh 319 gaT & 337 A dTell AT Feilos ofd fATeH 301 | §, ofdhed I Rwvew 39 of @A &1 &3
érqyaaﬁm?ﬁaﬁrqu GUd el dTel arshenol Hicar T e g1 SeT g 981 AT H fostel @ o
U X g1 dfREeh IFAE I § 6 a¥ 2030 T, I gierar @1 8 HEST e Sl IUANET A Hhd
gl ¥Rd A, 38 87 &7 Fadr fastell dr AR @13 W HfaRed garg srady g1 9Rd &1 &8 39 Y 1T g
de Sianed Sud W IR 8, TS99 el 3c8aie & dae Ria 5 W7 &1

IR T T ) Ig el & 5 SA-IA dFheiihr Hufaar Uans & 3P g & fov 3er deX §or W §, a9
8 HHGAR FHRT $T fAstel deldr 3 urell 7 HAlr #1 THAT I U7 Bl 5T IR-Repz wawor
GERIE qgulﬁ il dlehl T AR I @A T Vbt & AT, ARG & 22T Fg [FEAR & g WoT &
JTaRoi fERRAr &t AT FT B9 STFT Adad & F 31877 9ol @at &1 3TN &1, Fol U
SiAAEY T YT 3R AT g, AT FHfcler TUT gl T RATSTFeaT det arell Joierar o] el
TR B

T SRAT 39N T ARG, 3T Fal & 9w F A H N gl & AHE 39T H s F wH
frafaa gfear s Swl &1 "l Fuf B el aif¥e RO A oer afex pefic & faaor &
ifgw, a1 & 3T FeAl 1 i Tp Fer aAfeT S F gl Hr ART FA A & v 387 ® &1 W FA F
39N fU U ueh f Gfa s 30w Hegadd gleml sEG A E 3roEr-3ferer GihART A gl &
fafdrse 3ugier & fov as fAwf@d fu e =@1ige| Jcds 3cuie & ddel W 38 dieX Pefbic arimam
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ST wrfev| Wlegiffeat AR ot & Agw @ dlcy Gefic I R g dh HA fhar o Fhal ¢
%mwagawwﬁﬁmeﬁamélﬂmw*m%a%ﬁﬁmm
gl et femrd g1 a8l sarg g W@ oaet i fd ure & ' A dr S § 3R 3t e @
T TARAT &1 STl §, 3R AT T Fielr alies qrel & 3T &l e Bl &

f3eimget 3R Feres & RFFUA & AAT T HRA Ig GARTT X Fohel & b ST Funfad 3Tl Ig
gefr f¥e AR gl el &1 FAdT X M Y § grHfas Farer @1 EETr o Y qUr Fee
3cHoleT A B GRA GAGET ST W EIA higd A, FAST ool Gt AR 37677 Foll I HGAR, HRA
e H g0 & wid [SeAer Bfoes fawma & v dRas 393 & §9 & T T HeveTl &

/WA |
HeElq]
HRAITS FT GEIAT FI T sehAad

HUTEhIT

Date: 14-11-25

1A AR THRT faHmeT, gferd, =areier, @ HR—ET. T & T solhdod 3hdlg drel fAshgdr faRigt
T WA 8 Gl 3gFd 3R TR G o @rh gl § 6 geem & iR 3R gegah Reed
qiES (JMSSNIRTH) &1 T U g T g1 SHT e A FHANST T dlehd Aol AfSAT / w3ng o
3ThATEETS] T BN 8 IS &1 SATgd AMARBT & So SEAATT & 1T Ia&qT R &1 59 g a
SO 3R holl dXIEA HRGT W IR-aR AMART SEA Fe dlell 1 3AEs & Fatlel o] v Sl @
HTGY @1 usT § Wrerer S & @ s el efosta) & smyfas awlE # ware a3
Hie H Tiel &= G g1 316 $o oot ggel &1 U3ng Sl dwdR & @erel AfSAT & AegH § 3harg el
& & o@as & UM dicdlel #A IR YA @ &l 0 TER e dRRA $e alel gaeh il IRFAR #
qGAS G & 38 3halg W f&aUH 91| S8 GG UNTS dehelleh @ Teh Wit difsar A fe@mar I fah
& T yfdiSsd Al IR I HAT & S[d A HT @ &1 HHae Soif H WH Th gl Hehsi-goirt
EICEI

solehleR 3R 3hdlg dTsl el HT AR Fefed IR @erer AT w1 G &N X W} 81 TolsT any
TG F[S Tols el I &l AISS WY G Bl bl @ &1 T A HTUSR SieAfed Irfeepr g, 3Ts
ST 3R TH I1 GRrel AfSAT 3 ARIRGT & T SRS giAUR ATds i & gfar forar o W|r g a3 &
ST %7 BT RATIT A arel AfAPT FT FRIAN chariedt & gy I A0 o & @@ #A 9gd $o
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Seell gl dehelich T ot ¥ FAFAR g3 3R SABEARI Feflellon 3 ST el AT 3R G
HUFHR HT FguAr o g W HH HS AH AL, ] gruAeT IfUF g W A AT [ #wv fawy g
S 36 & $T § 6 A AR 3706 dlehd &l UgRaRT Y, Hleled, AMHA-TEA o1 fAEaiadi o
TET 8 | AN @R A & 35 3N @9 & qASH, STWd & gl ¥ @A s @ Hits
FHRIcHAS 3R TeAlcAS 3TN HY| #AE o ol g W ARG I TG B HHT HT Alehed HT TGATA
solhAR, 3hdTg §Tef, JATS-AUe Taisr g oo R o | &1

qrerer AAT AT, SAFRNEAT, A, FHRIcHE Hee A, 36 & [Wers F=asdl & AEEn &
W 3 3 To T AgaleT ATEIH | FIAAT H HRASR AU, STARMNAT GTod F, Tefer 3R
FTAR & T@® HH SadT & FUHR g AR diehday gRIR | derar Afsar & gRant & @y
STeifee arfaesit 3 Ried & HRGRT $1 qrudier aa arel R FE w1 sobafoer & 48 fSden
WAl T¢ I & 3TH AN &l HUHR HAGR I3 @ ¢l 9 &dr &7 9wy § 3 s8R o6 g &
g1 SolpAfoldT & FMHAT 3MH AT H diebd IR IRHER &F & FARAT N 370 FOFRT A R
FHAAR F T gl IRCEIBME Fr Asc W BT 3R Rerdar & fJarer w A AfSe ar gar geem F dag
A TR gofell Gaae AP o ® & AR oEr & gegaE Rerd died | o $o Rebgdsdr ar o
TR-IRX RISIT X W} & AT O ol A1AT a1 3T 1A & Rebrad e &1 57 ©T g1 W & solhaferar &
e A RFaEdr PRg 1 T T TSTT 3TUT 3T goled SieAfed I aif@e fhr § 3R s &
sfReier wfAemt fr R @ X & S g1 Al FEsllan, avd FefiRieee @ g e & sdwafer
&I TR oed-3oT Hhel AR AT, RFId, FIAT 5T A7 a9 o o S gl

TS FAT P AR @3 [ Fifenor dfgd % TR [aemi & 36[aR Teh egfehd golell dehst
IR FIATC ARTAT 3R AR #ar g1 3 #ler Farfod dll o 8t 3R 3rdfier 3 of s¢ @ &1 00 # 3
$HIo~|ﬁdlqdwmmﬁwmﬁmﬁ@%ﬁmﬁw*ﬁmw
AP 3 eI T YSTHIA $la dlel AT dRisdl 3R g9eR Y soaert & Fafed PR O
TR gl SolehAfedl, TERT 3R agell & FRIg IREBRMS 3R AESReE W Eoll 7 & o R
X ¢l 3T TAU Sofeh U Fo 3 HscH H IS g & RPprad A 38 a5 F = § 3R R
NS R G / RFIT FT TOR FAR Ge R & W AT qrhraer {eedfesd &or @ w1 ad g1 wh
far & el 7 S a1 Reai= / Boll QIR & AT AN ST g1 MENIRTH AT S § SeAfed
IR ART ST g1 T gFFAT MR Afed A9 3R 9raEnEt @ well TH3TER / 156 (3) e A o
AT 81 Bl

f&cadicl

o .COoOm Date: 14-11-25
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9
TUTEhIT

oTel fohell R favwie $r 5T 93 38 9 ST IeT WY g, 3Teh! TET gledl d1fgl| 3fedel ol 3d THhR o
AT foar § F a8 3mddr aforer o 31k 5@ @ifarer & Wa e Ra Wrele F1 {oat@er oy 3 g I
gl & Usal A Fg, d HRAT F&T TSEAT Fhedler 3T W ge g9t g1 fodh & d HewdR dh &
¥ FH IR AT A AR B9 93 3 ¢ 3R 3 iesel & qode & for fRear fRar o @1 &
TSifeat T AR FE AE I F & WHR g MR &l Tedl F Fedl g F g AR 1A 1 awedr
A T @l g1 GIET Uit 1 veh g37 F™iar 98 § & anorer &1 @5 off B aew ger o W% S|
W%mwm%rﬁ%mmﬁwaﬁm?ré%l@ﬁﬁaﬁrmgqomaaqgum g9, SieT 9
S T HTRGET R Hh| B o TF & T g T @fIr Sg 99 3R HFeTn A | e q@ ool @
fo TaEwhIeT & oerster 32 Qe dlgall &l SEAATST el i Fiorer AT

ST # TANST 3R GRIAw &A1 waifte i &1 NI ardfeal i @é ggare He &0 § 3R
SHH HcATYfAsh Tehelleh T STAHTS HRICIAT & 8 T@T g1 &M A1 JATcAfehat H g Hr W Rehal F1 gdaR
1 T o g, TG TR Y P H A JAAT AT AL &1 U G fazafiezmer g & g #
3 I g, 38 3 e & fov a8 dey g HideT &, Afthel 30¢ 30 SR ¥ HBeIAYdeh il G|
TSI &1 R A1 el g, oifeh SToc ¥ SToc o G0 8 | 3R T gl § T 3o el & 3rorrer
I HSIT 37¥eh olleT Il 81 I UgH HAS & Ush o3 GEd #H §| #Adtear Aadie 39el 5916 ¢, oifehe
SIS HIHAT JTcshdlg &1 3Tl ¢, a9 Yed WigSUIl & 3ferdl e HIS ALl qaar g1 g1 4o iR 3qH
A3t F Ig T T ¢ foIm § P ¢ 379el R 9 Rt Y YR & 3MTdehdle o da1ed sTel | ITg
ot gereel § T 99 A%T geg AgFa U aig PN aftd e aRdT gieest 3 gifoar 97 faewie
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