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Diversification gains
India needs to improve export competitiveness in terms of cost and quality

Editorial

India’s export performance in April 2026 has been commendable, underscoring the attempts by the
government and industry to diversify in times of crisis. Despite the various trade disruptions, merchandise
exports grew nearly 14% in April 2026 to $43.6 billion. Some of this, as even the Commerce Secretary has
acknowledged, is due to the overall rise in prices. Another significant factor has been the increase in the
number of markets served by Indian exporters. According to government data, at least 20 exporting sectors
have added 17 or more new destinations in the last year. For example, handloom products are now
exported to 29 more countries than in 2024-25. The additional exports thus generated are still small, but
establishing these pathways is vital progress. The data also show that several of India’s key export sectors
— engineering goods, petroleum products, electronic goods, drugs and pharmaceuticals, and organic and
inorganic chemicals — exported more in April 2026 than in the same month last year. This suggests
resilience in these supply chains, and the establishment of new ones. Another test of the strength of India’s
export growth is to remove the effect of petroleum products and their inflated prices from the mix. Here,
too, India has performed reasonably well. India’s non-oil exports grew 9% in April 2026 to about $40
billion. Notably, India’s merchandise export growth also outpaced the growth of its imports at 9.9%.

That said, the impact of the West Asia crisis is clear. Exports to West Asia fell by 28% in April, following up
on an even larger contraction in March. Imports from the region, too, fell about 32%. This is a vital trade
link for India and gains in other regions are not yet enough to outweigh the losses here. Imports of the safe-
haven asset gold jumped 82% in April, which is perhaps what prompted the Prime Minister to urge Indians
to stop buying gold, and the government to hike the import duty. Another highlight of the data is the
continued rise in the significance of the services sector. The share of services in total exports has risen to
about 49% compared to 39% in 2014. Rather than a reason for complacency, this should make the
government take note. Any loss of a competitive edge in IT services, especially, due to the rise of Artificial
Intelligence, will be an increasingly costly loss to India. Overall, however, the government’s push for
diversification of export destinations — including through concerted activity to seal various trade deals —
seems to be bearing fruit. Now, if only it could also improve export competitiveness in terms of cost, scale,
and quality, India would really become a global contender.
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A HIE F R HT FEIT 33 F Tl 37 e & ToIU sy THR o 5 o A ST &, 3a@
g IdT doldl g T ag MY HE F Mg & =ararehat v g q@&@'@&umﬂﬁ?—ﬁ%lﬁﬁ'@qm‘iﬁar
I fAeTRR Fafed ~arrery # $ol Ararehedl H TEAT ToH 38 8 Sean| AT &9 & 368 goa HIE A
ST HheAl & SigT H HH Hlel AR FAMIh JUelr F ol ol H Fgraar o) sefe &1 ol § o
$% ToId WA HIC @ ol o Mo =arg Ao Foha, dfehet el Ig & b 3T =argrerdl va ey
araTerdr H Ufa 4 3R Fa Seedi? ATaTehdr W 33U R T o § & 3Tg —aramedr va 3nfiaey
=rTerdt # ot Sifdd FeheAT @1 SIS wA & 3N ol T THT W AT A g1l ST 3Tl Agr & S
Fehell foh Gl HIE F AT TSl T e &1 JHereral # wfad ﬂ%qﬂiﬁé&qlwwm@ﬂé
g1 & o dfea FaeA! & deT FA & W@ € AR A & el @ ey W e o W §) Rufa ww §
AT AT T fAUerT gt & off auf 3R F$ IR aF g2l o1 S &1 Ig &I @M S anfee o =g
# & uh IE FT I B B

gafea AT g1 AT 3T AT AT 3TENATYT 1A, S48 shaol el fT T&am1 Jes & & a1 d
AT aTell Al gl I THT W AT Sall g o 8¢ TR T ~IIUTTelehl Pl JATCT SpReFaR & ofF 8T e
R &I H 3 FT Tk FROT ~rareiei Hr FAT & 787, S Taryar &1 a9 o & gafta e &
faRea 3= =amarerar 7 8 =arrediel i1 gEar dga W Rar @ fAar safav fRar smar arfge, Fife
39T 3 H 9fY GH oG SGEAT TR SAITET 22 FArarefier & SRR g1 s8% fAwia faefaa got & ufa o
g JTEIET W et B qedr @ F 31t g gkl g At 3T & aRd s gARed we &
fore 9fq gq o e W A § HA 50 ~grarediei 1 fGgfed r 3rargenar s A #5787 e &
SH 3Rl I qicd &4t F&T T I 91 W 82 FAT W AT 3Yele Hlal & fov Ig o 3maegss § &
=T Gishar & aR-clish Jeel| s8e IfaRed, HrIUfasT 9= oell & @eh AheA Fe H ggfa &
aRcameT Y| I I8 I9 77 hdT AT O dRE W @ &1 [affer ga7= arer 787 g
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framt & foa 3k e EaTor S AT aodl glaem

FaAldT ARIIor

SATell SIeTa’ & 37Tdeh & fFdel 6 Bl saIG 8l Wl &
3R 38 3% IRE FHE A7 A T & W Bl 39
HROT U & g REAT F Well e AiRRer giar S @7 &
39 g8 "uy A o, gl AR dqu S 93 SIeal dw
AT & @1 § afed S IR, o, 37 Te ar
9 3R FEH ST Jhdle qgulai aTel dex o sa#H enfder
g g te Er 929 § Ow W FS 9=t S8 e g
IR A & 38 Gose F AN HIS eraedr g1 waor 4
SIS oleT 3 TAl ¥ FE °ed § 3R 3 v Ig e
HET o § Fifeh 3R IS THG Giehl §, Al 3HHT QI FHo sl

W & el

&H Sid & foh 3T, SHTell SITeAaRT & 3TarT & A% R @ ¢ IR 3e¢ I Hioid 3R Rer i qarer
# SaTell @ STe 3T & [T ATy X W@ &1 I Ho¥ Ak &I § Thel dodoiid HIETOT T & qROA ¢,
g SRt 7 T&AT FaT & §1 AfheT ST Ig Adad 6T [ 39 I8 g7 e & RRufa ) e 7
gl

§H 3H G &I &8 aFd H 3 & § AN gfF s8% T Fad g 8, SATIT $§ FAoRIiarer e 3 o
3T g1 ST g1 a¥ 2025/ Ad-dedolid HOY: FERISE # Y HY €1¢ &M 3TAET M arelr Rve, qor
& MGl SEICYL 3T Ulfafeedd Us SeholliHad SaNT R HT a1 §| 56 MY & Adldh Tod & gegoid
% HROT g dTell Y HY FhAE HIAT FIET 10,000 FAS T T 40,000 FAS 30T T e &
Hofash Ig 37ehsT ol arediashdl & %A g1 Rideiis a1 I8 & % 3@ 3egae & 9rar a3 & 62 hredr
fraTal @ STAART & gHel & HRUT HUAT HHA HI Thal HH F GAT| fFAET @ ST’ arT dr SATer arelr
hae &I @ AET AT 9T AR §HS dlg AT TR AR 3c9e & AT Hd a6k A T T41eT
g1 T€ Ueh-fders fhamel o eT b A JhdlT 3oTht 31T A HAT & JTT HROT

fafeer wrafaar faeafdcre, Fmsr 3R ARG & G BN digesdisth Flel garT ay 2021 # U 0 vh
TG & Hldh Follcsh & fohdllel BT AT 1 ¥ 3 FEI I 3T SiaTell SeTe’l & gHell & @ & g1 Th
g1l & SHROT, Teh fohdTel &l 20 BIHET AT IHA 31T JhdTel g Hehall &1 ¥ 2025 H Feficeh & IS ool
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T IETTA FAIT & & HO 50 BRAdy FRamadl T FTellaar ST 90,000 T4 T AhAT g3 f5HF HRT g
AT ol H g 0| AT TN & Tof [IHWT o HeTAIT & HCATISh, AT BEel &Tfc T 500 5 T9
¢ AR I o135 ST 3R 3T P& 3T HY HICHET WIeT AMAS N ST o Tg 7 F FA 1,500 F5
¥ T 9ET S g

dfAerTs & RwsT ure & 58 ¥ fhT 71T & eagsl & o 50 a1 T IS gl §1 $H LTI & HAdlah
90 IS fhaAmEl & dodolid HaY T YAW 3G SEH TAAT 3R oAk HT 50-60 BrEET Bell Hl HEH
T & SETel IR, AR 3R It o b q§wm| SRR A 'S13 ¢ AT S H o T gl AHAA
TS| JTHAGAT T, ATSNfdeT o AT H FAT 3R Fodl hol 3T FATA Ig & [ 5T TaY &l hd GERT
Hferd fham Siv 3R AT TUm 923 & dr @g-3ecdcd HT Hig TGEAT Hh &=11$ S10?

39 do AR WPR &1 gfafshar e, 98¢ 3Ed 3R RRmeTs T g1 36T a1d I8 ¢ & TR 39
$H Tehe T IAHRAT A TPR A W@ &1 ¥ 2026 F SEA-S[els TIH Hiolel @, THR o TG Bl FaAT
ISTAT, FAFAAT BhHT AT AISTAT H STl SATART & HROT glol dTel Al I AMAT FhaT &

fohareil 1 JehareT &1 RAE gof w & T 726 &1 q7g fear oirar g, 5 gt & #Areasd & gedrmad
foar Srwen 3R 36E S1G HTES 1 I FRAT SCANT| Tg el HRIN AfAA gem, Ig WA arelr a1
¢ Fifh Aotel A ugel ¥ & S HIAA §| $Hb Irelar, framEt @l Hras & H FFEAC TeT TR &
gl

M GEATT FT ROE & g oy grr = F S Frell Fa0 & gHell F gaiaad 25 Fradr Faer o
TS & AT HdeeT har dd shaor 12 ST 1 & JohdleT & HJaR Tl [Har| ferenier fhamei
ATeAT T AR & 56T oA AT T sghT SAfed wemafas gfshansit aF HsT [g) 91 |

F 9T Qo i 5 7 &1 I=Tog TLEIUT FARIT I URT 62 F d8d $dd $g THR o HaEr v
ST F gifaeRe 9T & God!l § difes g QAT 38 AR | $g THR AT F=Ia’t & fow ofy var
A A fEaiehar @Y 81 el THR o a¥ 2024-25F 39T Gogoitd &t fadge aer fanar forasd Sierell g3/
& §HAI I ToJeATdr IYer Tii¥d fhar 3@ 3R 58 AaR F g Al # @M 39 I ®ad #H,
el & ATl HERAR 38 T8I AT Aol & arg Holl & v A9 &1 3egAfa &1 I8 adas
foramal & ge STel IR AR HiT Al 761 & dfesh Tg FTUSHR Agdd Tred FAEeTsit 1 o 8, 5o
TR & HATETH & Jellhl STeiaX 1 a3 fohar s ah|

Uod A & 3d # TET Togsiia a5 7 Y6 Hebleh de H BT F Ieqqe 27 MiAT el v FAwRer
1, S 3¢ ART ARl &1 SMen| I8 [Awier 9e) 3fsR @l & gara & 30, AfheT s@ad 98 a2
Ao3ierst foar o f& o7 fasmmr o AIAr § 6 §eX 319 T FHEA &1 I § IR FHedr & gIrE &
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CICECMELED H&mﬁlﬁﬁﬁﬂﬁ?lﬁ%ﬁﬂﬁ?ﬁﬁ%ﬁﬂ@lwmﬁmwmﬁw
FH AST 8PN Ig o af TWETT & fow 3T § 3R 7 & e & v

&
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dFHeE & AT
HUICh I

3ARET F Tsgufa SATes €T & A1 e & Ig 3eHIG Hr o W o foF aRgw ol & quy &1 #ig g
e, o T a3t TR 9X I8 I The I Ed ﬁﬁlmﬁﬁé@ﬁ%%ﬁﬁw%%g@ﬁ%
Al & FE @ § fn favg fr e Agrarfeadl #r e gfear & H1S e 6§ el & A,
Yo& gfauehy Al T & Higd W 3R ¢ F =7 -2 gt &1 TFAe Iara, fSas et e & ag &3
ITIRE FAST §UI Tl & 7 g 1 gfdam & Fa8 dlhda} il el &t Y a7 dRaeh THeT &
i S SFACl 76T &, 91 3ot Ig drehd A% fafed Tt oo & AfAd & ow $o adf @ fawa &
e Bl 1 q@A & AN & FAIRT H dgora A6 TR 3T W@ &1 3HT Ig WS 3G Hedl T g,
gfeeh FERIFAAT & qora &1 W hicd giar @ W@ &1 W # Farer Ig 161 ¢ foh AR 3R T wEw
HEART T ohd ¢ AT Ael, o Tg & b A0 §Id didddl G0 & T, ar dg g g I dfikas gz
R &L

al SRl T THE Tl SN-2' s a¥ 2005 F ARG & Teh Toq@ IAAE o arer U7| 3ofehr o faur ar fh
gferar i o T8 92 srdcaaranst 3@ R DT & fiT Aey T @ ARTl 57 AR @ 3agT
THE ITeaEdIT & FHg - 20' H 3N HlG A A1l O ARgh iy Hehe § Avea & faw Si- 20
I IO & T8 ARG o AT SR A 787 3R 3o, Sidfeh el o 586 IR ST T YIcHTET Aol
e a1 5@ g &1 93 e dehe @ TUE & Heg AN AR IRTH TR # Fu¥ § 33U dfRaw
W%mmﬁﬁm?mm@ﬁW?m%ﬁw*mﬁmﬁm
I & Jomg TR f@dl Fr T 75 dEaR IR A S gl alal &2 & o g Siger A= i @lig
Wﬁmmmﬁyglmmmiﬁﬁasmua?rﬁdm Ig e § b 3Ed g &
T et & AT TERIcHS AR 99T, s I8 Ueh 00 Feh gEsila i avg Rws gar ¥ foaH ar
FEIFaar % 319« R @ W@ &

ARSI § 7 ISl STl & a1 gl & dRah TR W Foll AT $g T g&3 T Hehe Uar g
I g1 AR 3R A & 33T W H aog T AT arar AP TG ¢ 9T W g, HEeT 3T JHHT G2l
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Y HAIITYT W U3 T g1 SHH SR gl & enifa ardt & v ve gomdy wegey i sd ¢ 3R o=
SEH 3EH HIAST AT HehaTl &1 HIR IANHT 3R it o Tsgreeit $Hi Foehd # 36 AT HT ddooll oAal
¢l 1 ThE T A W SMWN| TsRT & Hcllfaeh, 38 R dgdlel & AHAT ST 38T AR 38 | AT
AR Y AT U Fgl & e 30 Hee A G &I W #AGT Tl I, Y aeft qoii & o e R
deT &Y TP 1 Y TAC ¢ % 7 ol Fgreraaal & fov dfgs doe & @i s A% 3 g,
TR N ST R & FaR )
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garaft e & ey &1 "@ardT
e oA

HRA H AfGATT 21 T HTEIET T S9TeqaT 37 fear g1 5w off g
AT I FHATAT HT ST T &, T8 el S & o forelr ofr
I FH AT & [T TET Igel TR AT SRR gleTl 98¢ T™ gl
Ig o forel @ far &1t & 6 dor & warenfar & Afgensit & e
3efr of gy X g1 I Rufa g g sefe afgensi o, Joe=ta &
S o7 AT e, 3196 AeFar 3R AT F AT Adarar gl 0
H I gaTd 37 Taeias § o 3y & 75 ant & o gaetar
$r fer 7 gl & 75 suaferr nfEr @ady &1 & 4 ® 75

A ) &2 arenfas Siad & IS &84T H 39 JATATAT H TS H 36 dh
FIT IET FRT ST FHT g2

A 1S AN AT ¢ & Ef afFd F qa-gforar & wHT-wHy w3 gfaeT @ SR vede R §1 WO
ATGAT3T I HA Il HT IGAE feellel T T ol T AAARAT ITST 81 3¢ 3o1h &b & dfd HX @I
g1 AR HRAFAHIOT & S HITSH Arofeli3il H BT ST 9Tl g, W ERIAel W 3737 HIAT FH© gl Srehr
gl WA T 2T FT 3T ETET FI olihdideh cIaTAT H ST H g ol Pl olh| 38 AT & Fal
Strear f& faenfsr & afgensit & fov gar drae =€, sfesw AgsT ddg hiee 3REToT &1 &1 31Ter ot el
gl Tard 3R TUET AR~ T W HRET0T @ Al @ gfafafeg & Al S e, dfead g o
3Tt fohdelT TFdIROT & 9T §, I8 et & fur agr g1 Rifea, 3nfis s & w@eesr 3k 3 9g )
I8 Afgemst & udia e g & 37 FTEIR = i @A gem, STer Afgenstt Fr gg o gar S@r R
ielel o fehet-fohet 8131 # 3o¢ fohctell EXET T @ &
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Te # o ot & Hpae Afgen3i F1 FidfARIca ggd g1 a¥ 2024 % FEE TeAQl & Se; Afgen Aider
F1 yfafaftca a7 dice frag & 2, 8T 30 W aifiea 3l sfafafae @1 ar Faifa gev arael & 6
3R &1 &er & AlSel TTEEIT & HTAR, e H Ueh fdifd |ide 3iede 26 o@ @ei &1 gfafaftea
T §, F9fh v AdRa Afger dige uaa 92 ar@ AT F1 gAAfRcg wdr g1 W@ & R
Afgem @rdel #T Tokiifas affica o H& 31 g1 afex &, Afger ARt 3R 30 Toeifas safafa
% Gl AT IHRT AIEATdehdl & HEF Ueh T [AUEMTHI 8| §H Fg Agl [oleTl =T & 37 3Tz Afgemsit
&I IeeAld & Yol TETER | 3eTehl ATelelr AT foh FREY 8 HATST &1 Hediehel 58 a1 & T ST & foF 3@
Afgem3it T Far Ry &1

g Y ST I ISEr AfFen Fr ¥, sEAT ST TF 3 FAfAT A ¢ g, FS o der wgAw
ferre 8T T FhdT| 3T HTA5H T Al AT & TE AR 7 TolldT qo 3MTT, S ATGeA3it A1 A wufey
# auedr &1 fewar o, 308 gt & @A JfUER T A AR eR-aRaR vd @ae 7 Sl a7 ae
AT a8 g § & R 3k s awahr afganit & gefae el o= & #Acg FiEf #9R 39
S & 8 ST g1 foham ST Fehll foh &2 & AJaiTcAs Aies! 3R WREIT Al & HROT Afgnsit
P gAY I T@T IAT| TSI & &G ¢ & AU o IJg FaedT & fh Toeiifas, e 3R s
&1 7 qeNl Ud A3 & @Y HA TaeR fhar Sreen, dfeer it T st & afger gt
& gfafafca &1 aReey e off oRTarses g

qEdT H RN HY IME IET FT TF qgd I37 fowar 3 o 9 Aenid ARt & 9 gl faa s
T &I Tl ST AT $SFH-2022' T NUIE 7 AR 1 A 146 G2 T FA A 1357 T W @I ¢l T
Y T § 6 9RA TAT 3% & & 3 off AT 39 HFRT A A RS AGr &1 R FT
IR qo8 Samer e o Afgent & &1 w5 IRant F st & 5@ R A o v ¥ g @ S g
AT TR-IRAR & Hicag 3R Tay & Rt g 3T e St §, 306 ®efl qaledAtad & a7em, ar &elr
HIEETT W Scdisel Sl ISl &1 $Hh 3Toarar a2 # A3 & FHANGOT T 3HiensT o g A arell B

3T ST 39 a1 1 § 5 AR I {F alc dF 7 AT 0| AT JAFdEaRoT & 717 W 3¢ &7
A I AT Fr NVF A 7 A T TE AT H TUFT ALt & U6l FIG T AfGemT Fr ¥ a7 A
WATAGAT & S AT 3R 3¢ TP T F TaGeisr AT gRT| Ig d TAHT ghm, 9 Afgensit &
TSl & BEAERT a9l 3R 308 J3 AHel W fAuR-faaA & are oid 0T gam| qor # Afgonsid
& T Haror 3 3gA g1 3T Ul 78 & fob AT =R 3R agT #E off griera =gl ¢ Afgensit & 9ia
3IRTET F A Tl &3 TTel d¢ | &1 var ot 7t & & aAfgomit & @ers sod 3l W A o9 &
fT &Iefet FET ST T §, HIR IeTehr GHATY 3F]aTelel 6T 81 IT &1 &1 Aciordel N3 Afgenstt & =arax &
fIT a1 TOY FET USar g1 5% a6 it Ig [fRTT A8 a1 & F 30 T8 A # = A urwew ar
T 08 H AT AR & fWaw 3marsr 3o & f FaRrdr 81 39 Rufad &1 &)X &a & Scofer grem|
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X3, AT I I T FEIURT @ SIS ST HiT ST §1 & A TSI & ooy AR & AHS H
A3t & HENCRT A gl & NS JHT HROT 39 deh FAS # WJadicas ard & Alslg gl g1 Afgensit
& gfaffticd & #Heal W Asteiide ga7 & dearmaqot &A1 Rdre= g1 safar Ig fard g oen § fo
e TR I ARG Fr BEUGRT o1 AewoT fhar ST, arfes I8 9dT o#aT ST I o6 AT & 3760
81 fohctall I AT & 3R 38 @ g¥ ThaT ST Fehel § 30K THE @ 8 AT T HATCT el i @37l
$T S0, A GHAd: Tg ¢ & o TH §31 Ger gem R @y & Afger auerdia]or fr feur A a9 gge
qifee gra| g 3 ST I THSAT g b gest 3R AfGemsit i o mfiell 7 hae =g 3R dehds
& TIT 376H ¢, dfceh Tg eFaiedd Al 3Hieded & fav o ifeard g1 Sfex 8, Rem & ol wareey as
3N TRTET & e Tolelicl deh ATG3t 1 318l cA19eh Haay qUur raurd o1 ikt §1 I HH TWHRI
A HY HIAT M AR FATST Fr T

Live

Gédicl

O
— ) .com Date: 18-05-26
i+ ke A ATea & FAEHT Hr AT

feae, (vEfAITe WibET, ATy )

TETAHAT al<g AGT of glol & # cr@iadr & e & § [ 3 e @leer A &, foeyr &t § a9, geg
e, fslr argail 1 SEAT HA HY R ST6T b HIADA g, 8 @ HIH el T TATARAT S Aqeaidar
H YA | 3giel fhamel @l o TEATs Tel § T9a 3R Tepides Wl A el & v dearigd fha
SAGIAR 39Tl T AGAG 31 dIil ol Id e BT g, [olelehl dRd Fl §5 A W AT I 98T gl

30 TE & FoUid A Iegaedr AR A & v 3es & ¢, dfhed T Ay =gl &, Fifeh 3 Th o
Hhe H 3T &, S ool $T TG F daT g3 | WA IfRTH TR & Jeu AR rdegawr dr e
FASARAT H 3T HARTIA FT GWA §C T FIAT S TR Thd & &1 Iol Hehe T 3T ARTH SR
H ugifomd g 3! i dedr HrAal # o @ ¢ & W@ &, 3¢9 & for & A o #gh & a5 &
3 T GAIH 3curel i 3l e A FHEE O FwEeh w1 F v e §1 carew e deahdent
W 3G I TUA A Aol FIRrEe, Ire] @iem ' # gefer e ) A=A a@r ST Hebll &

A IR W 0 Thel A e & T @d &7 sweldl I98 d9gak T AT STar @ g, dfched faemrasiier
Rt AT 3 3T Hohl & T TS W@ &1 WA T A Feldh § TWHRT ol HA A H Heg Aol
¢, [oEd ool 39T A gar §1 03U @ e afafafdt # o Tgd T A § #IR #$ §R
FHET 3T ST &1 TgS A & A A arel dNcygean3t H AT 7 @ A 57 RE T SNQH ol Famer 7R
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& RISHR g7 T WRT a7 & FhaTl &1

Arelent 3N IihEaTel S faepraeiier aoif & aeq3it & 3T W gfaeyr o g, dfehel gaiat & SFmere] &
Ugd &1 Aol e FEUfd & §, 3 @ 37 W IHAUSET HaT Y dhl HR @ ASThINT °1el HH Al Hh
At 3RS §1 Aol 2008 & AT Hehe & 16 M, 3ol 3R 3T JUUT &2if # GI-Seldl & HROT o qFAT
de HEY &1 aR Tar| oifaer 3ARET 2 7 off o AT d NfIF Hohe T AHAT ST UST| ST THE,
Arelent a1 3184er 2021 # A HeT T2el & AT Frepfaieh Welr @ dorar fean, W ag 99 FHEdm &l gl el
T AT HT TET U7, 30 3 93 Hehe A BH IAT| 3Th TAd 3 HY 3cUleeT H T 30 H 50 Fferered
% 1 FRIae 1S, @ & AGIS IR @AY g T Ao Tg g3 7 8l Ser-fage her I AR WAR
deol TS|

AR & Gedl HAEIMS & ool 3Hiehst & Tl Tolal § o Weh AEIMS AT 2026 H 3.9 TfAerd ¥ dGahY el
2026 F 42 9fdd 8 a1 &1 3HF 3 Tt & e g1 W A, O W AFHA FAAN WA HT 3SRAT 8,
39 @ O Rl Afed dge @ waue G @iien, e aey geeT & @ 81 @ g sRo&
fASer 3regeral A 4@ §U JeusIfad Hehe W T Ar-waAst fore arv faota snfds Rufd & IR wie a0
Fohd g1 TuETES o 3 @y & Fldr w1 g GAr §, W AT F5T heH 3o Ugd 3Hb N A
AT g TR &

5 &Y, 37 or@l et i 3Tehfaer o s ¥, S W #ganS Y AR gsa arell ¥ grenif, shfast & A
# #$ [Aheq Al &, dAfhd T A Feldh s dahe @ FAuea # A € Ao @ifea gel, =g a8
deldl 39el HSll & T ST AT 38 ST o] fehar S|
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