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ANALYSIS ECONOMY

Can India Become a Developed Economy
and Catch Up with China? Three
Scenarios
India cannot afford lost decades, like the one it is presently experiencing with trend

growth falling sharply. This will not only push it further behind China, but it might also

age before it grows rich. This would scuttle its geopolitical ambitions and lock it into a

middle-income trap.
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E C O N OM Y 04/MAR/2023

India, like Brazil, has long been a rising power, a country of the future. Its
growth accelerated after 1990, along with that of China. China has,
however, left India far behind. Going forward, can India shed its perpetual
‘country of the future’ image and become a developed economy? How
might it be expected to grow relative to China?

The article makes forward-looking projections of three possible
trajectories based on different assumptions – baseline, higher growth and
optimism. It concludes that this is possible only well after this mid-century
and is contingent on decisive and determined policy interventions and
good leadership, and ruminates on four caveats regarding its overall
growth environment.
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Also read: Mainstream Interpretation of India’s GDP Growth Data
Misses the Woods for the Trees

One can conceive of three possible scenarios. There is, firstly, the default
business as usual scenario, where the economy trudges along on its
present growth path. Secondly, there is a higher growth trajectory that
might be achieved through good policy, leadership and institutional
integrity. Finally, there is what might be called the optimal growth
trajectory that the Indian economy has achieved in the past, but might find
it difficult to sustain over an extended period going forward. This is the
optimal growth scenario with which comparisons with China could
possibly be made.

Baseline and higher growth scenarios

These forward-looking trajectories are derived from Excel Spreadsheet
simulations using the last decadal (2011/12 to 2021/22) observed data as
the baseline. The baseline growth rate is the last decadal average (2011/12
to 2021-22) which is 5.9 % in current international dollars according to
the IMF World Economic Outlook database.

The Central Statistics Office (CSO) data shows that average nominal GDP
growth over this period was 10.6%, with the average GDP deflator at
5.1%, yielding a real average growth rate of 5.5% which is slightly lower
than the GDP growth in current US dollars. These are the observed GDP
trends. The higher growth rate of 5.9% is used for the baseline projections.
Some other analysts also see India growing at this rate. The current World
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Bank thresholds for Upper Middle and High income ($ 4255 and $ 13205
per capita) have been used for comparisons. For the forward-looking
projections the current thresholds are inflated by 2% annually, the target
inflation rate of the US Federal Reserve.

Representational image. Photo: PTI/Files

The Excel spreadsheet simulations indicate that at the current rate of
growth (5.9%) India would become a $ 5 trillion (in current dollars; India
is already a $ 10 trillion economy measured in PPP, or Purchasing Power
Parity) economy by 2029-30, and a 10 trillion economy and upper middle-
income country by 2041-42. It will however still remain very far from
entering the ranks of high-income countries at mid-century under the
World Bank per capita income classification bands.

C. Rangarajan, former governor of the Reserve Bank of India (RBI) and
former chairman of the PM’s economic advisory council, recently
observed that if India grew continuously at 7% over the next 20 years it
might become a developed economy. According to him, this is eminently
feasible in view of our current investment rate, and the average
incremental capital output ratio of 4 that the Indian economy has achieved
in the past.
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Dr. Rangarajan did not specify what he meant by developed. If by this he
meant joining the ranks of countries in the World Bank’s classification of
upper middle-income countries, this should be possible by 2036-37 at this
growth rate. However, India would still be very far from transiting to the
high-income bracket by mid-century at this growth rate, well beyond this
writer’s lifetime!

Sustaining a 7% growth rate in the current growth environment will
however not be easy as India would need to grow on average over 1%
higher in subsequent decades. India’s recent growth deceleration has been
sharp relative to its trend. Its growth rate fell year on year from 2016-17 to
below 4% in 2019-20, followed by one of the sharpest declines in GDP
amongst major economies during the Covid year of 2020-21. After
factoring in the steep recovery over the next two years, the average growth
during the last four years ending 2022-23 is just 3.2 %, registering one of
the highest output losses relative to its trend growth globally.

Also read: India Slips to 7th in Market Capitalisation Rankings,
Worst Performer in 2023 Among Top 10

Even as global attention is focussed on the decline in Chinese growth, the
data shows that the output loss is significantly higher than that of China
and even that of its South Asian neighbours who appear to have weathered
the Covid crisis better economically, and grown faster over these years. It
would appear that demographic differences notwithstanding, similar
factors are at work in India to slow down economic growth, and these
stem not only from global economic and geopolitical factors.

The political economy of autocracy – hubris and unpredictability in
decision-making, circumscribed consultative mechanisms, accounting and
transparency issues, and excessive reliance on loyal favourites who tend
not to tender honest, fearless advice — has thrown cold water on the
China story, with its forward-looking growth projections being marked
down. This should be a cautionary tale for India. In China, the hubris
stemming from the growing one-man rule is tempered by the Confucian
ethic with its emphasis on meritocracy. India does not have a comparable
cushion.
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Forward-looking growth trajectories: Comparisons and China

Comparisons between China and India are often made because their
population size is roughly similar, because they were prosperous
civilisational peers through much of history, economically on par till
around 1990. For geopolitical reasons, India is seen as the only possible
counterbalance to a rising China. But China has moved so far ahead
during the last three decades that the geopolitical question of whether
India can ever catch up with its civilisational peer is up in the air.
Economic growth accelerated in both countries after 1990, but China
accelerated much faster and for a longer period.
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Comparisons at baseline and higher growth

Consider that India’s national income is currently where China was in
2006-07 whereas China is on the verge of becoming a high-income
country. In 2006-07 India’s per capita income was about 38% of China’s;
today it is just 18%. If India were to grow at the average of 2011/12 to
2021/22, it will reach China’s current level of $ 17 trillion only around
mid-century.  In other words, during the last three decades beginning from
a position of rough parity, China has moved ahead of India by about three
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decades. How far ahead might China move during the next three?

The past is however not always a good guide for the future. Could the gap
actually narrow by then as China is slowing down, inter alia because its
demographic profile and the geopolitical environment are turning adverse,
with growing one-man rule leading to more policy errors? If China’s
growth were to slow to 4%, and India continued to grow at its current rate
of 5.9%, India’s economic weight relative to China’s would increase from
18% % to 40% by mid-century. This would increase to a little over 50%
were India to grow at 7%.

Optimistic scenario

In view of India’s low base relative to China India needs to grow
consistently at 8-9% over two to three decades if it is to become
geopolitically significant and become at least a rook (and for longer, or at
an even higher rate, if it aspires to pawn and become a queen like China)
on the geopolitical chessboard and go beyond its current status of knight
or bishop.
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At 8% growth India would become an upper middle-income country by
2033-34, and reach China’s current economic size by 2043-44, but would
still not join the ranks of developed countries by mid-century. In a recent
report, Ernst and Young has projected that the size Indian economy would
be $ 25 trillion by 2047. Spreadsheet simulations indicate that India would
need to grow at 8.4% in current dollars to reach this level, compared to
5.9% achieved over the past decade.

India grew at this level briefly during the first decade of this century, but
has been nowhere near this since. During the episode of hyper-growth all
three engines of growth – consumption, investment and exports – were
firing strongly. Its growth stalled as the investment and export engines
stalled. While consumption is currently seeing a revival, both private
investment and the export engine remain weak. India’s Gross Capital
Formation as a share of the National income has declined by about 30%
from over the past decade. What is even more worrisome is that private
investment has declined by 40%. The exports/GDP ratio is still about 3.5
% lower. India has also turned increasingly inward-looking focussing on
self-reliant ‘atma nirbhar’ growth. The prospect of returning to the former
high export trajectory has also diminished with countries turning inwards
and globalisation stalling.

India’s growth environment: Four caveats

Forward-looking projections are both interesting and useful for
geopolitical analysis. In hindsight, the relative movement in income
throws some light on why China appears to be no longer willing to accept
the geographical boundaries agreed with India in the nineties when the
two economies were roughly on par. It needs to be kept in mind, however,
that forward-looking trend line projections often prove wrong as many
non-trend line factors play into the equation.

There are alternate scenarios and caveats to the above projections, and
even the baseline scenario is by no means guaranteed. Recent growth
trends indicate that India’s former growth potential may be seriously
damaged at least over the medium term. In particular, four caveats need to
be kept in mind.

Ad served by 

Ad options

Send feedback

Why this ad? 

Can India Become a Developed Economy and Catch Up with China? ... https://thewire.in/economy/can-india-become-a-developed-economy-...

8 of 17 05-03-2023, 21:46

https://www.ey.com/en_in/news/2023/01/ey-projects-india-to-become-a-us-dollor-26-trillion-economy-by-2047-with-a-six-fold-increase-in-per-capita-income-to-us-dollor-15000
https://www.ey.com/en_in/news/2023/01/ey-projects-india-to-become-a-us-dollor-26-trillion-economy-by-2047-with-a-six-fold-increase-in-per-capita-income-to-us-dollor-15000
https://www.epw.in/journal/2022/34/commentary/assessing-recent-indian-economic-growth.html
https://www.epw.in/journal/2022/34/commentary/assessing-recent-indian-economic-growth.html
https://www.indiabudget.gov.in/economicsurvey/index.php
https://www.indiabudget.gov.in/economicsurvey/index.php
https://www.indiabudget.gov.in/economicsurvey/index.php
https://www.indiabudget.gov.in/economicsurvey/index.php
https://googleads.g.doubleclick.net/aclk?sa=l&ai=CYbKGIb8EZKb-H8Gpz7sPz92E8AXZ6Z-sb6HihcmTEdnZHhABIL600pABYOWa6YPgDqAB2YWXmijIAQKpAtsIZPvKMko-4AIAqAMByAMIqgSCA0_QH-f1VekzoWmxIakAFdqW0G9OXLbYbSQw37RQxveumDrtxyXAuxXFbpT303SoIHRDF8oOJNz1LSDUjcuXhkmfM6HbHn5gUsOiBQRU1pSVz1wqo2fY-eTHgxniMAqsSsD0g9B_xbIPcA7EfdMjQK1Y0FEUQX48v3UcWxEF_rOaJRG33vb29PEORs7K2xiS9Emoyx8U5DS862L91Ed5zlu5-2GWb4mg8NHXkrD1FZnUtPJ0_4_zZ1PTas37zKrF9EhkTnNCu9tlVdkR_s4k9TdLEQjxWApJiGPz9vfvhSAL-2XwhaTRWf7T14j_GRcaN0vk5051RlO1fjyspb1W4rlLh2TFSip0oK7peRLg2j0pnFSCuph_JtTqAxp8AWjYnkoBYDHCHFzGlnlMJuLsSIT2g5-oeGzDz0-8IQkGfmZTdEf8-LQB2aFWtpUgv_zdwTjsR7CBH_QEQIv73jNWP_1iVXacOXPNcPy6zEObXIc_Fq6PVu_3yhPrlxrI7lSXJxrzwASuzJ_PowTgBAGgBgKAB9m95_kCqAeOzhuoB5PYG6gH7paxAqgH_p6xAqgHpKOxAqgH1ckbqAemvhuoB5oGqAfz0RuoB5bYG6gHqpuxAqgH_56xAqgH35-xAtgHAdIIDwiAYRABGB0yAooCOgKAQLEJpkpBsOHUBGOACgOYCwHICwG4DAHYEwLQFQGYFgH4FgGAFwE&ae=1&num=1&cid=CAQSTADUE5ympAWiAEArSu1SkMmee56BMTYa13DEFiwQdvZyP92JoGZzkaJ5x4Tev_zJRHVDiZFZhCtv3wGnO-piO3dZXg5D3iLi9tFFqyAYAQ&sig=AOD64_3Z_NmPgquDPSvXI2mRYw-_NFI6og&client=ca-pub-7673290995288936&rf=5&nx=CLICK_X&ny=CLICK_Y&uap=UACH(platform)&uapv=UACH(platformVersion)&uaa=UACH(architecture)&uam=UACH(model)&uafv=UACH(uaFullVersion)&uab=UACH(bitness)&uaw=UACH(wow64)&uafvl=UACH(fullVersionList)&nb=2&adurl=https://www.amazon.in/minitv/tp/da53969d-9db3-4eb7-a96b-d1ea164f9dc0%3Fmtv_pt%3Dexternal%26refMarker%3DAVOD_ex_mw_PG2_RTB_SS_L6P_BN2_COM%26gclid%3DEAIaIQobChMI5pK165bF_QIVwdRzAR3PLgFeEAEYASAAEgKuAfD_BwE
https://googleads.g.doubleclick.net/aclk?sa=l&ai=CYbKGIb8EZKb-H8Gpz7sPz92E8AXZ6Z-sb6HihcmTEdnZHhABIL600pABYOWa6YPgDqAB2YWXmijIAQKpAtsIZPvKMko-4AIAqAMByAMIqgSCA0_QH-f1VekzoWmxIakAFdqW0G9OXLbYbSQw37RQxveumDrtxyXAuxXFbpT303SoIHRDF8oOJNz1LSDUjcuXhkmfM6HbHn5gUsOiBQRU1pSVz1wqo2fY-eTHgxniMAqsSsD0g9B_xbIPcA7EfdMjQK1Y0FEUQX48v3UcWxEF_rOaJRG33vb29PEORs7K2xiS9Emoyx8U5DS862L91Ed5zlu5-2GWb4mg8NHXkrD1FZnUtPJ0_4_zZ1PTas37zKrF9EhkTnNCu9tlVdkR_s4k9TdLEQjxWApJiGPz9vfvhSAL-2XwhaTRWf7T14j_GRcaN0vk5051RlO1fjyspb1W4rlLh2TFSip0oK7peRLg2j0pnFSCuph_JtTqAxp8AWjYnkoBYDHCHFzGlnlMJuLsSIT2g5-oeGzDz0-8IQkGfmZTdEf8-LQB2aFWtpUgv_zdwTjsR7CBH_QEQIv73jNWP_1iVXacOXPNcPy6zEObXIc_Fq6PVu_3yhPrlxrI7lSXJxrzwASuzJ_PowTgBAGgBgKAB9m95_kCqAeOzhuoB5PYG6gH7paxAqgH_p6xAqgHpKOxAqgH1ckbqAemvhuoB5oGqAfz0RuoB5bYG6gHqpuxAqgH_56xAqgH35-xAtgHAdIIDwiAYRABGB0yAooCOgKAQLEJpkpBsOHUBGOACgOYCwHICwG4DAHYEwLQFQGYFgH4FgGAFwE&ae=1&num=1&cid=CAQSTADUE5ympAWiAEArSu1SkMmee56BMTYa13DEFiwQdvZyP92JoGZzkaJ5x4Tev_zJRHVDiZFZhCtv3wGnO-piO3dZXg5D3iLi9tFFqyAYAQ&sig=AOD64_3Z_NmPgquDPSvXI2mRYw-_NFI6og&client=ca-pub-7673290995288936&rf=5&nx=CLICK_X&ny=CLICK_Y&uap=UACH(platform)&uapv=UACH(platformVersion)&uaa=UACH(architecture)&uam=UACH(model)&uafv=UACH(uaFullVersion)&uab=UACH(bitness)&uaw=UACH(wow64)&uafvl=UACH(fullVersionList)&nb=2&adurl=https://www.amazon.in/minitv/tp/da53969d-9db3-4eb7-a96b-d1ea164f9dc0%3Fmtv_pt%3Dexternal%26refMarker%3DAVOD_ex_mw_PG2_RTB_SS_L6P_BN2_COM%26gclid%3DEAIaIQobChMI5pK165bF_QIVwdRzAR3PLgFeEAEYASAAEgKuAfD_BwE
https://googleads.g.doubleclick.net/aclk?sa=l&ai=CYbKGIb8EZKb-H8Gpz7sPz92E8AXZ6Z-sb6HihcmTEdnZHhABIL600pABYOWa6YPgDqAB2YWXmijIAQKpAtsIZPvKMko-4AIAqAMByAMIqgSCA0_QH-f1VekzoWmxIakAFdqW0G9OXLbYbSQw37RQxveumDrtxyXAuxXFbpT303SoIHRDF8oOJNz1LSDUjcuXhkmfM6HbHn5gUsOiBQRU1pSVz1wqo2fY-eTHgxniMAqsSsD0g9B_xbIPcA7EfdMjQK1Y0FEUQX48v3UcWxEF_rOaJRG33vb29PEORs7K2xiS9Emoyx8U5DS862L91Ed5zlu5-2GWb4mg8NHXkrD1FZnUtPJ0_4_zZ1PTas37zKrF9EhkTnNCu9tlVdkR_s4k9TdLEQjxWApJiGPz9vfvhSAL-2XwhaTRWf7T14j_GRcaN0vk5051RlO1fjyspb1W4rlLh2TFSip0oK7peRLg2j0pnFSCuph_JtTqAxp8AWjYnkoBYDHCHFzGlnlMJuLsSIT2g5-oeGzDz0-8IQkGfmZTdEf8-LQB2aFWtpUgv_zdwTjsR7CBH_QEQIv73jNWP_1iVXacOXPNcPy6zEObXIc_Fq6PVu_3yhPrlxrI7lSXJxrzwASuzJ_PowTgBAGgBgKAB9m95_kCqAeOzhuoB5PYG6gH7paxAqgH_p6xAqgHpKOxAqgH1ckbqAemvhuoB5oGqAfz0RuoB5bYG6gHqpuxAqgH_56xAqgH35-xAtgHAdIIDwiAYRABGB0yAooCOgKAQLEJpkpBsOHUBGOACgOYCwHICwG4DAHYEwLQFQGYFgH4FgGAFwE&ae=1&num=1&cid=CAQSTADUE5ympAWiAEArSu1SkMmee56BMTYa13DEFiwQdvZyP92JoGZzkaJ5x4Tev_zJRHVDiZFZhCtv3wGnO-piO3dZXg5D3iLi9tFFqyAYAQ&sig=AOD64_3Z_NmPgquDPSvXI2mRYw-_NFI6og&client=ca-pub-7673290995288936&rf=5&nx=CLICK_X&ny=CLICK_Y&uap=UACH(platform)&uapv=UACH(platformVersion)&uaa=UACH(architecture)&uam=UACH(model)&uafv=UACH(uaFullVersion)&uab=UACH(bitness)&uaw=UACH(wow64)&uafvl=UACH(fullVersionList)&nb=2&adurl=https://www.amazon.in/minitv/tp/da53969d-9db3-4eb7-a96b-d1ea164f9dc0%3Fmtv_pt%3Dexternal%26refMarker%3DAVOD_ex_mw_PG2_RTB_SS_L6P_BN2_COM%26gclid%3DEAIaIQobChMI5pK165bF_QIVwdRzAR3PLgFeEAEYASAAEgKuAfD_BwE
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY
https://adssettings.google.com/whythisad?source=display&reasons=AaX5wMuT2Qq8i2JUje7HVhLdlrfI41RvpASJ3jbblXOjQkM7sqw5FNCKSzqnTjBeg8U3mOPMbkGwt6JMD4FxbK1qJQewxAkSIs23GXuI9o5eirRvtXEGO5LcAG5KwmRtEyqzJhJ_VAy92eAHMBruHVdlJsF6ixyjowrMcPLgcON8-gsy1owccOFVP-sFJ6e0ZnUgvs77mASlkpQ5v6utiqaECUlVj8VOThsY4GjCaxd86fweSFg1e3r1Emn7B53lF0myk7NG1eDmce8xoA5f4isgG4ppk8rLeTaFb6QHqMQr9YCOaKfH2XSaNM_7oZGbmvDhYI78eisC5N_aaZXc9HfSHMClZjQ4RFRsZOlGWWTxD9I0h0K9mkvnsUBlnGc54NfbXftrTMXkMHTELTRIAGZp1jxRQpb4RYMIXeHEedbDqNbGcWt5VWVa96JfP67nstvE79ONvP3SEGmjJgiiCngrprS0YSzhCO81bA5J4C2VmO6s1v5bjHQ_zA_5aTBFyJ2jKVkOnkU4zi2Y3-FcKgen_FIp_lg-yyONOG3V-6aXGAxtOCaSm-bsz0Pnjf00PNupNV5k4jrOjvxaUElS_ZRdR96xR-mrDpOZuuWy71AW0ur4qtO8Dvn6b5HnQZeHNgpiR5jewRLpEot3l_TWrtvIP1K2vzSKy8sMwqPDgUmiyaX0wpNOqtnCSWuACeIaIEA5kbfCLvLdlFgq4hDx6pk74u-YoC8Hx4WyeAgvrcZBDKZARcdFEoUK4iLsNMrWLVwVxk2Q29u64mtjOr4ZgO-41kU53x5v2pY0sijKpkEE-nDdH2M-VvSqSdIaVfMy8TMi7g8b9CVzJ_NCgIlhMb4T1XH6bD8h8xy_3duDvEHR5fxXg4iraZgeo-WSn-HH8efhYmijffZ0wfxUExHxaw36tQ81nOES_Bjt-TKD3iM-2kcVTrVEd9w_C9s3MqyzjdDpj3ZzWSVgb09Y4LZWikAmZq-Tik_H0_yOoaMrl7_hA0WZ9oN4tVFoVYvZK4Nc0gUoZETDOj2WKHuyx78je1C2G-01DMHBnZeQhNa2Ncx5vo2FYUrTD0LYxZKBwvMNHaVfoyLxJMlQF0iVHTt8T07quCBjoFj9jp0TJNjhF_dT60wIHXG2XrelTUh1OpcForQrCTlpaMi-kCeeITLvRZi9SNG8XDDhjhy0ANpXExnQLZNi0xZHn4TnZq0zsBx0x2FFNccjcnfD4BePCoPRQC4ypxxsqBImqYP8b9hQ8EyL3hkWqJqORrdEqar9t620yUs-RkRel8BPzBxsXRZ9xV8_w4hDbRhFJ-VmSawcBWGFTlFi9RvbHPSp4u2S5wz_dHPPPEo6zKGn2G77_NwPdrMLI9shWBO-dnnN8h-vsTyT9mon7J4W3oMMOmpwDdOxEIJ5ShnTSLX3mHuKBEny31RekUXeuN7R_ewvnvvjm2uD5HDz1tm8AWJkNLVPUOboUDRwWE9G1rkrSONMxiHeq4pZUEpuEdg7zCnzdkVp-LKdk2hDDLBv50LpKPlA2ONojYy21bHUXEy00T25_TyCDm8B1EoT4b2keN27fA03m31tml_1LsqJbNW3ctzUGVll2ufZidAHZVTIhZJ5OtwfJNCmE4pyNWaOZHb6Ggjd2XKtMD5ySoj7gSdkN2vTiMksCXAYXYEpPkhQWQkpfdY5dEn-l0ocsvqXPMbyCP526bKrDcgabjrDjNTgzPV3noRxK3aGXSQs7ELxDWRGNs7U990jfhG1h-VRTc8It0J2h-qXIwvSpMofOegW00p6jxQPCX0xYBRTR48lWMwzmwDSn9ve1au7zktz6uJ2Fk24ou0xYRjJJ0p5q0yBM5cpcl_hAA1KCgxeH4tCsp96Wqv3i8NoXJWkRXB6g3hCn25QcJVL6x2RpdnE3x05K6wMM0rZit14MPeWYwKET06JgN_Se8O4RyXA1RQO-Y7k9dKvrcposup96JzU6xF2TG52yrrosI48g1lkNHkhEdftvI8K5Wp66ylST3xU0eWSTN59YZVPdwZt6PlKCi7aEtn8mkut9ILdhtgnknFl7O9sqwhuBGlayIY


First, by global benchmarks, India’s growth rate remains high. Its growth
rate however needs to be evaluated according to its potential and
developmental stage. India is located in Asia where savings rates are high
and which has had the fastest growing economies over the last few
decades that have exploited external demand facilitated by the expansion
of international trade in the post-war era.  It is also currently in a
demographic sweet spot during which growth accelerates. Recent IMF
research suggests that its demographic dividend could add 1.5 – 2% to
trend growth (the 8% scenario discussed above) if it plays its cards right,
both domestically (expand and improve education and health) and
geopolitically (closer alignment with American interests).

India undoubtedly has the potential to grow at a high growth rate for the
above reasons, and indeed it did so for some time during the opening years
of this century. The time horizon of demographic transition has however
shortened sharply since the heydays of the Industrial Revolution, when
western economies could grow at high rates over several decades before
the labour force and savings started declining.

Also read: Is India Serious About its Plans to Galvanise the Global
South?

East Asia invested heavily in both physical and social capital to harvest
the demographic dividend and mostly transitioned to high-income status.
India’s relatively high rates of growth are on a low base (It only recently
transitioned out of low income to low middle income) and derive from
structural factors, such as a young labour force and high savings that in
turn are indicative of the fact that India is presently in a demographic
sweet spot. As a reality check, India’s per capita income currently is only
about 50% of the next poorest G20 country.
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But, as the East Asian, and now Chinese (accelerated by its strictly
enforced one-child norm), experience shows, the time horizons of
demographic transition have shortened considerably. This is now
measured in decades rather than centuries as in the heydays of the
Industrial Revolution that enabled the West to grow at significantly above
pre-industrial levels for an extended period.

Even so, Europe might not have done so without free trade imperialism
which gave it enforced access to external demand and also resources.
America also had a huge and growing market in its own backyard
reinforced through waves of migration. Small East Asian countries and
China (reminiscent of small European countries) were able to leverage the
more even-handed globalisation of the post-war era to grow at much faster
rates to transit to high income before they were hit by the shortened
demographic transition.

This window will close much sooner for both China and India. It
consequently needs to get its act together quickly as it can ill-afford lost
decades like the most recent as this might mire India in the middle-income
trap like Latin American countries that aged before they could grow rich.
While it is investing in physical capital it has done little to develop its
human resources by investing in social capital. The central budgetary
expenditure on health and education, which was already at a very low
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level of 0.8% of GDP has shrunk further to 0.6% of GDP over the past
five years.

Second, India also has a historic opportunity with several countries
seeking out alternative low-wage cost countries for fresh investment to
reduce their exposure to China. This has already started happening in
countries like Vietnam and Bangladesh. These are however relatively
small economies with limited labour supply. India on the other hand is a
large populous country with an almost unlimited supply. It also has a large
and growing domestic market which is a critical asset at a time that
countries are turning increasingly inwards.

Third, India has so far been a challenging environment for manufacturing,
and addressing this weakness remains a continuing policy and
administrative challenge. This weakness is also hobbling India’s ability to
leverage an advantage that only big countries possess, namely a large
domestic market to fuel its growth. This advantage is magnified at a time
major economies are turning inwards and deglobalising.

If India is unable to become a major manufacturing nation this opens up
the possibility of an alternative scenario that the huge and growing Indian
domestic market could cushion the decline in China’s growth that is
currently running into demographic, anti-globalisation, and geopolitical
headwinds (growing confrontation with the US, its biggest trading
partner). China’s current account surpluses could mirror India’s current
account deficits just like the US-China co-dependency, as China appears
to be the lowest cost option with the requisite scale to fulfil India’s huge
and growing appetite for consumer goods. The direction of India’s growth
model going forward is still unclear.

Unlike China, which has a national strategy of building world-class
expertise and dominance in industry sunrise sectors such as Artificial
Intelligence (AI), India does not have a clear strategic plan backed by
budgets and organisation as this is left to private enterprise, as in western
countries.

India’s traditional area of strength appears to be presently locked into low
end services and would need to move up the value chain in the manner
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China is doing in manufacturing, and also develop a vibrant
manufacturing sector as a large economy cannot run on a single-engine of
growth to sustain high levels of growth over an extended period. Unlike
China, India is dependent on global technology companies for the growth
of its vibrant social media platforms. How they might respond to
increasing State control and censorship of these platforms in a large
market without risking reputational damage remains moot.

Also read: How Has the Indian Economy Done Vis-à-vis Other
Nations Over the Past 30 Years?

Fourth, the baseline scenario is by no means guaranteed.  As things stand,
India’s former growth potential may be seriously damaged over the
medium term with a sharp decline in private investment.

Ceteris paribus, it might be difficult to sustain a growth rate above 5-6 %
over the long term without major policy initiatives, and avoiding
unpredictability and hubris in policymaking, such as economic policy
reform rollback and unpredictability, demonetisation, sudden lockdown,
moving away from a level playing field for investors and regulatory
transparency, hasty reforms without broad-based consultation and social
and political extremism that queers the pitch for private investors. India is
also dependent on foreign capital which is very sensitive to issues relating
to institutional and regulatory integrity, both of which have been damaged
by the ongoing controversy following the Hindenburg disclosures that
have given bad press to the Indian story.
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India has a fair chance of growing faster than China (6.5 to 7 %), due to
the demographic dividend and geopolitical opportunities opening up,
which raises the possibility of eventual catch up, but obviously over a
long-time frame, well beyond this mid-century. Decisive and determined
policy interventions would be required for this. If India were to grow at
the very optimistic, and currently unlikely, rate of 9% going forward, and
China were to slow down to 4%, the Indian economy would be  70% of
China’s size by mid-century.

While India’s domestic market-led growth model is a distinct advantage as
the global economy runs into deglobalization headwinds, in these changed
circumstances, without the boost from external demand its growth
potential is limited, especially since its per capita income is only low
middle-income.
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India cannot afford lost decades, like the one it is presently experiencing
with trend growth falling sharply. This will not only push it further behind
China, but it might also age before it grows rich. This would scuttle its
geopolitical ambitions and lock it into a middle-income trap as it transits
out of the demographic sweet spot and trend growth rates fall.

India needs to get its economic act together quickly if it wishes to narrow
the wide gap that has opened up with its civilisational peer. Unlike Europe
and East Asia, it has some strategic advantages as a large country, in
particular a large domestic market. But it has so far been unable to
leverage this effectively. Indeed it seems to be presently handing this
advantage over to China on a platter to cushion the decline in its growth as
it runs into deglobalising, demographic and geopolitical headwinds.

Alok Sheel served as secretary in the Prime Minister’s Economic Advisory
Council.
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