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For More Startups, And Their Buyouts

Startups are generating ever more value, jobs
ET Editorials

BillDesk, one of India’s earliest payment gateways, has been bought by PayU, a global operator and
investor in the payment space, owned by Napster’s investment arm Prosus, for $4.7 billion in an all-cash
deal. Earlier this month, a Japanese company took over Robosoft, an app developer based in Udupi, for
X805 crore. These are, of course, just two of scores of mergers and acquisitions in India’s startup space,
including by startups of startups. Then there are the mega initial public offerings by startups such as
Zomato. But these two are sufficient to tell a very exciting story that should inspire many more Indians,
young and old, to start up and make good, whether in big cities or small towns.

Education, healthcare, finance, entertainment, mobility, human resource management, maintenance and
repair, manufacture, logistics — every sector is going digital, and getting disrupted. And turning into gold,
as if touched by Midas. Now, Udupi is a town that most Indians would associate with the Mysore masala
dosa, rather than with technology. Udupi has more than its fair share of keen bankers, too, but that is a
different story. What matters is that innovation and disruption are possible even from relatively small
towns. What matters is educated manpower, entrepreneurial flair and sufficient risk capital, assuming
the physical infrastructure needed to sustain participation in the global digital economy is available.
When new companies are formed, grow big and are taken over, their founders turn venture capitalists
and found, fund or acquire new ventures, creating a virtuous cycle of value creation. Edtech major Byju’s
illustrates the process.

I[s there a downside to such acquisitions? Are large startups pre-empting competition by swallowing
potential rivals? Are Indian founders losing control to foreign capital? These are valid concerns. However,
thescope for fresh entry and disruption is so high in India that policy should encourage rather than
throttle such consolidation. Every acquisition generates funds for new ventures.
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Gauging household income key for microfinance clients

An assessment of cash inflows can avoid over-indebtedness
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Priyadarshini Ganesan & Misha Sharma, [ Priyadarshini Ganesan is a senior research associate.
Misha Sharma is practice head with the Household Finance Research Initiative at Dvara Research

]

The microfinance movement in India is set to receive another dose of impetus with the Reserve Bank of
India’s (RBI) recently released Consultative Document on Regulation of Microfinance in June 2021.
Following the Malegam Committee Report, which is a decade old now, the current document looks to
reassess and realign the priorities of the sector.

Some of the key regulatory changes proposed in the document takes household income as a critical
variable for loan assessment. The definition of microfinance itself is proposed to mean collateral-free
loans to households with annual household incomes of up to X1,25,000 and %2,00,000 for rural and urban
areas respectively. The document requires all Regulated Entities to have a board-approved policy for
household income assessment. Moreover, it caps loan repayment (principal and interest) for all
outstanding loans of the household at 50% of household income. Given the importance accorded to
household income, measuring this accurately becomes critical for effective implementation of these
norms.

An elusive figure

Household income, however, is an elusive figure. With a high degree of informality in our economy,
income streams, especially for non-salaried workers, tend to be erratic in time and volatile in volume.
Low-Income Households (LIHs), who typically form the customer base for Microfinance Institutions
(MFIs), often also have seasonal and volatile income flows. An agricultural worker earns the most during
the sowing seasons; a land-owning agricultural household sees an income spike during the harvest
season; households with migrant workers who migrate to the city for certain months of the year see an
income peak during those months; and a flower vendor near a temple sees an income increase during
festivals. These highs are also contrasted by lows during certain lean seasons when remunerative work is
unavailable (drought), during growing season (before harvest) or general lull times.

Since income for LIHs are seasonal and volatile, there have been attempts to understand their inflows by
measuring their expenditure. But, given the rotational debts they avail to fund a consumption
expenditure here and a loan repayment obligation there, expenditure also does not truly reflect the
household’s income. Moreover, for most LIHs, their expenditure on income-related activity is not
separate from their personal expenses. Ask a farmer what their profit was during the last season and you
would likely be told the market price they got for the produce. All the input and labour costs that a farmer
incurred would be subsumed under general expenses. Therefore, it is difficult to separate the household’s
personal expenses from that of their occupational pursuits.

In spite of the complexity in assessing household income for a typical microfinance client, creative and
cost-effective ways to capture accurate data about household-level cash flows could be devised. Here, we
present three ways. First, a structured survey-based approach could be used by Financial Service
Providers (FSPs) to assess a household’s expenses, debt position and income from various sources of
occupation. However, attention must be paid while designing such a questionnaire so that it captures
seasonality and volatility in cash flows, which is an inherent characteristic of the financial lives of LIHs.
Second, a template-based approach could be used wherein FSPs could create various templates for
different categories of households (as per location, occupation type, family characteristics, etc.).
Household templates could be defined based on publicly available data sets that contain State/district-
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level information about household cash flows and occupation types. These templates could then be used
to gauge the household income of a client matching a particular template. Third, FSPs could also form a
consortium to collect and maintain household income data through a centralised database. This would
allow for uniformity in data collection across all FSPs.

It is worth acknowledging that the proposed suggestions to capture household income require time,
energy and money on the part of FSPs. Therefore, finding cost-effective yet accurate ways of capturing
this information becomes crucial. Technology service providers could play a crucial role in this exercise
and create customised digital architecture for FSPs depending on their specific needs. Creating new
technology to document and analyse cash flows of LIHs would not only facilitate credit
underwriting/decisioning but also innovation in the standard microcredit contracts through customised
repayment schedule and risk-based pricing, depending on a household’s cash flows. Eventually, an
accurate assessment of household-level incomes would avoid instances of over-indebtedness and ensure
long-term stability of the ecosystem.
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ggdl fadAE & 3 3mem sena &, AfeeeT TEar o« §
HUTEhT

qreT 2021-22 Fr ggeir AR # SEdT A a3 Reprs 20.1 HRAET WY &1 3TQ 3THH gar & 6 PRiAr-
Sfaa 3nfde ddhe T g7 a18T 31T 3T §| Tg s 3T SHENA g, olfched Sog TSI dlol AT & [ ITg
Tod e &1 ggell AAET & HPed 30 a¥ & vud AR &1 9fad g1 a9 diehs3a & asig & faeme
&Y 24.4 vfaerd O Y| ${o=r o gl foh SIS 3R & YAe (foad wfd-eafdd 3 qar el § ) W
3o 3l & A § 3w (e & g IR a1l AS 1| 58 -9 My (9 FRae & ag Ai-
A HT g o 30T ) A G AT AT wRT| FfF T 33 FHael AT AG F BT ¥ For@s HI
Fufa gefa €, Sefe &9 fohg o9 &= Ser § 9 @ ¥ &1 @l e @ faer @A feer &
3taner fd O J¢| 33 IR AFed # AT § A MY AT FAal & T &1 STP JAEdT TER I Tg
o et & g R ST AR (GEET ST # Aeiee 56 GfaRrd gl § ) 397 3EAd i e 99
forgTar f¥aer o g @1 §1 AT o 1 3T €T ST glam| HiY &7 W & @M § il arfolsd, gled,
aRageT, FUR da¢ afga R_fFATr 36h off g 2017-18 & T W & 3&X &1 ¥ 7 &7 § Sfar o 3R
NS Al FA W AEET WolR AT &1 3T FAgcaqol Aot il G e Teld &1 Tk & Tl §
quT EhTeRToT| SEdeTel W 39 fgem & dsll & 3 &
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AF #H 3mfea Rl @al & sRa a8 e
arferer & cafRid 7 & dgalieT gl fomar g1 31
d%h & TIFSS YT & dold o W H 38 &l
ARl § dfthed 38% Told HARAT FAST & IR H Th
AfHeT et arelr TTars f@d I IS 1 98 TE &
g #H Eeanlt 1 SeReEd HAGH! H S Bl AR
T 1988 ¥ Nifeifed & fgear o W@ § ofhad s
ot a1 @enfeai & Aifzar # e & Sco@ag
S fAel @l Fo & WR 59 o @ 9Rfaa g
& 2016 & R & F@RAT # 3mAfGa Rfefts et
H g & T@enfsar o e Taol, v W 3R tF Fey
qeeh giae fohdm o7l 30 IR cierdr Wifoie ot &
AT &HdT T TQASAT & AU & UGl HT TE&
d Fael ol IR @ NN FIh TET Tdell W
ard® & &1 afew 3egia el & F Hoewt NTAfRE Wal F urd For vewt A e oo 7S o =
g1 W F 3T 3TATSAT HT ST HAT o ST gl

TE Feell 3T BT fF 5 Tholdl & »H T FH T BEY F T WAER &7 g&dalq i 3aerh g1 ao
2017 # WHR o 'Woll S3AT Aol & AT 1 A o @d e & ora Weil & dorar ¢ & fav
fay grawnsr enfAer fhuw 10 3R 389 382 & fov e Qo €A F1 75 foRar a1 S i
HAE HIH 33T o anfdAer §1 vorfar et @ & 3R ey e & v Jmdfed s & & shael 60 hradr
T I feheT FA @ A fecaier Wenfeat fr ugw 3R 3w AV glawmsd R gRwemr e o6 g8
erate 3Nfefe AifEas a1 EB3Id Aeiar & dgd 3o THIEAT T RI-Uellel (For 27) & I Rifefds
& T GErIar Yo i TS|

oSl & g o & Yol FRIGR & [ahd &1 gl g1 3qT 3R A Il Afhg FHeg Ao o T8 Aholar
AR HRh ¢ Gl ATl Ig SeolE=g ¢ o agel HATar Sufaal & Jeg Hrifesmial o #gr ¢ & 3 ar
geeh fASIai3i & AU fAY aigel R Al 98 gue g Afehed bl o fhar Sem AW g eer 34
QB3N 937 Huferdl H MAA & Segiel [a2q T W RNifdte AR Ie & &7 & gEaeR U gl
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HRT & 31F doh Hhddl Ueh TS Tlchid o Id d¥ U Rieiue Warsr a1 Afoes & 39 a1y Sirer
gl #Afos Nod Rfdfle # uge Siawt TaT tel drell Ugell ARAT ARl d&ir 2|

3T TEeN3al Hr Aheldr IR FLT dTell § Fifeh & H fohche & 3Talmar 3109 el & AT @ arelt
4G, T 3R TRIeToT glawnsit Hr Fl, A HS Rl 1 WHAT HeT usar g1 feegier [Wentsat
I Seera dTdl ATEleT T HIAT M e N U §1 GATG ER W I el gANT Aol
gaumsi 3R Farst FGer gied, T, Alel, HAferd, ®fegw iR qdefas gRags & & o g
{7, fs%@, 3N faQw efare S gfeardr gRust & eme due & fear &1 Redr A ik e
ATl dTel §aTs 3733 ST 379dIG g

AT d9 § SIdieh Hld 2.6 FS ARAT fhell & foell g &1 feeamerdr & S @ 81 gaedn 3+ fav
TG & HTH FT gl 36180 & fow dF 2016 H feecamr afFaar &1 sfer sffaga aia fear
T aifer WFFT TS F FASG F AdSd oA # 4 A HReTr A ST Wl odfe g o
SATTHIATITET &1 RPN §1 Teh TWHRT RAE & HqaR o & 319 § 8 oo Geanit & g9 fGeamordr &
AT 99 g1 Ig§ YATOT 9 3eg TIPRT JAT3T AT AoHIR & 37T ¢l gl 9% UR W d AGHT &
s R gl U Tod &1 Tehledel 3o 91l W EIT o I ST &
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HAHATA I e

UG

FIA FIE & ATt H FRSF HT AAH-ATA AT & SARAT I TR F7 3082 S A6 Y e §
fh 319 fesdt & AN AL T arell| ¥ At $ARD AR fATA-hraE A3 U WIfHIOT B Agah @
G X off 5 Af| W 7T So did ALl & M @l &A1 S| 3ereld & 50 el & T T&d T
& ¥ W FAE f AW gl GG FE ¢ Festd @ A TiReol d& 3" AA-FeE F o dsd @
HTH HLAT G, AT U & T AT gIIN | feleld o A6 A T & R Tlert & Rdl @ 3R Fo
8T g1 Hafea 3ierad FT I8 thael TSI AU &9 Ifgd R & 3 Tl fesd & fov w31
Haeh § Sl BX @les arell & HUAl H Ueh gEFECA H Foof o &1 GAA HIE A g 11 3, 2014 &
STEINTE §1S HIC o & 37AY T & ool o1 Al ARG TR 1 Fder fear a1 ¥ a9 gvesh o 56
3l & gdfed 3eTeld T eXdlell eder & a8l $o Ugd [ S| Afthel 3rererd S et & &g
* FgEE fohar| safIT guResd @ fAder iGar 6 g 38 aRESET & B TSRT & aRg e SO &
| T AT & A & #fiaw ofteruy
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TRaee & & Mo af gl & TS TowreE & F 99 TEar & ary aRASae @y & a8 &1 S
SIETAR IRASTATT sATweT 3R e AvsT & g1 A-FRET fSest @l el #F 8 ¢l &l 9T g 3RET
HT FRITR 3T I IT| FACIR TR 39 357G H I o I h TR & 3% 99 o v od
g STuelt| @fhed q@ar A 3T TR Al FF dd gAY dF X A8 Aol TIERT & 9 F fex T &
dIg T STH Tled @1 glelifs Uod $o aredl # Fdfed seed o & 93 Wesdl & o aed Fed
3oMT| 9T 3T 81 377eT o oGl o1 B & SooiR & $1ceh @ 81 U Al A & HAdlash =Alvsl # 3¢
g 3N YT ATST A & oG AR BT FIel HT Feoll w61 Hell &1 WesT Fefl o518 H Hle arel A
&I HIICGT 30T T & 3N fFdes O @ 8

gafea 31eTad o 39 ey #H et & @y wivewor & d@&6fad 3RFRAT W it FRas &= Far
gl o=t 3 wifteor & 3Rl fr Tieas O Ioer aret G FRISR FT 318 FHrdr g &1 s o
SART WITeUT & 3TRERT T SoTeld & 9T @I JA81 6 T Fhal| PR FIs ezt FaH7 FrRIer # disa
g ITeld AfSTel TS T AT § al SR ¢ el 93 TR W @R & g THT AgT & Fohell| AW HA
fSgA-FIe @ d W @A gU oSt 1 Arsten H searg e 3R 33y AT Y oS S T WA
AT YT, SHT gl ST el AMRV| HeTeld & 3R o dlg 3o Yol AhR T aig Gelr g1 I o
IIfRoT & FEfOT 3PER W SIars i a1d Fer &l dfhd wiftavon § 3daRd Iod = ardl IJ§ IS¢
FRISR fRdT & Bar s87 §1 3R TSR AYeT dlehd &l SEAATT A 3R ST 3FERT W TRET @ ar
o 3AY FARC & WY g urdel R A € B FosT ol A oI T GEERH A G| W I T W
isT, YET a7 HaTeT &
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ITHIAY fARTT T Hhe

yAe Hom

HEHANT & SRTeT SRR & Ueh dhglepd ANfd & T Thell dfgd AR e deu=it I & T fear mam 39
dAH &l A quied @ ge U e & arg o Fhol @ Wiele & Ay wgfaard sxdr s @1 g1 #rERy
W fFor dr gfSe & o T8 3T g1 bl 8, Afhel 5§ Tho! §& @ FiawT HUeol R FIRIT & aedl &
9T Ugel @ Hisg daTUe @i R Al g1 TS §1 TH IR WWREId FHET WA & [dhed & ® H
3HTeTolTSsT HET3NT o 3Tl ol fAGT & clehdiAeoT HI fEem 7 F87T dhgA IdT X JamRd fohar ST @7 &,
@ﬁmmmﬁﬁﬁrﬁﬁ@%ﬂﬁ‘rﬁqg&{w* cfarg-anfeardy s=af & @& s a1 RBfoea
HAY WST KT T&AT §1 SHH HIg HGE o161 o =k AR WATCE T SHE od Hegel AR AWSAT B &
memﬁqu 93T Seelld g1 T g1 ofehel afdd deel 3R wasik geaeifd are faezmdat
& foT 39 dead & FA AN §, 30 W Y AR g = g1
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Wﬂ'é"r%eiabq\aaﬂTs'cchqgu W@ T Yo gaT & a<d W M ATETAT & TATfeld gley
arell 38 UG T ARRIcHS I 7 U3 I@T &l THH HEATA & Ig Aiiad & I & o memdr fuew
WRETT fagarerdt fRuem &1 [eed A& g Fodll T 3R Aearedt & gathor foe & fav fagamer
R8T foieid Sl gielr §, a6l @l 3N iieTelse Hef3l & ATIH ¥ Yoot arel faeafiat i a#st a1 T
AT e A LIIF & HHAS Y& & ¥ 96 I Ul drel Aefidt ¥ A g @m gl T § &
deheileh 3ol FaldH &9 # 8 Teh Gergeh A gl g 96 Hell AT T Teh =gl & bl Jg o
eqTaey § o Tpoll e & Sfoce AreaAl &1 wsrdl sEdATS $f aedfde eAae el H O HHI 8
T §1 Fherscl & HROT HTST g TT°l YAl &THAT 1 FHTAT Felel &ei T a7 T &

e & S AAfS-AET A g1d ¢, 3o Acdelor oIEy AT e o Raw & #qT 3T v &
qeSIiA H ehel T &1 & MOl RIGT & &1 WX el o WY 0 YT a1 @ 8 S o 9 @rell ac
g, e qaemail 3 a2l @ &¥ & B iAo et # d@r I § f e 1w ggel o
38T @ ST &1 I<at & e 3R HaAcHS [P W §H T €A AdT & Ui | fRAeTor Fr v
AAT-A fHegid & & a0 gEsl &1 3eTor aRd §U WA ¢ FeT A Rerh 95 ARl 7gAr HAr §
fSad gemfodl & Ay S3 Y aTa Geol & WoA-Wd H ISl # 39 GANT H IARAT S g1 HRIE
dIe & eI eI Fld & Toh Setele merRa Ml Hemsit # RER o3 T A=l w1 drenr-aren
w1 oft TYeaT gY@ ura|

Teh 3R S8 Alasel AR Hoged @ fId TR Fpell & IR faeardl et & ey e syremdr aig
TS ¢ IR oy feandl st & Seteic I FART UGSl @ Sgl o IHIET @Anad fhar g, &gt
HCH URERT & & Tvd TACHI R AT S dsiet W ST & ST AT o 910 §| 589 3T
Tareey W 8 9fdgd 3R 95 W E IWd ¥ A 9T BT W e g W g=dt A nifed
RIRG-TTATToI AR A&l & Urdll TS § b ABHRY & 3H ek # doeile o AT 3{AAAT &
IUNcHS gefa T g 3l #Rd # AR 3R 0T &1 Tl W dehelieh Tt HR Tehelior TaEIeT @l o
FafTeRtuT 1 81 FoR3iaTel S8 fohaT ST Wehdl| USET FHAT HIGTOT Ao & Yagadd aR & s 34
FARTT I HG AN | 3T 30ehsT & 3T@R AHIOT Screhi A dr il Breg & o & arefor e’f 7 Hegex
g, Sifh red gerehl # o T 3nhel AP F & qedia e 1 F 91dT g1 S &, TgEEIH AR
%WWH@T%%M&W%&TWW@UWquﬂlﬂmxﬂwqflﬁé’r%l?\Uﬁﬁaﬁ
AR Betar 3R 3T &7 318 91l Folt & Told T 37 daar o 8 § S 379 HGSd Blel $ Selele
& T srer g @G 9T @ g1 Wl S THY AT A 815 W IR geal & v Jidersa e g
3MuRe{ 3fSee Fames I Iucistrar GARYTd it &1 fgam & off g A 7€t 8 W@ g

FEARY el & ISR 3R AT 7 S e Telr, 38 Gra-ary &g & € 9o 815 & ard s<al
HEAT H ST ST g TE e e AeT o Ther % AT GF 1 o7 AT A, 3G I X gt
& fov g shad &1 A o A § S aRaiRe 3k amafas aRaer 39 fav 3Rierd giar &
THead! w1 Afgard o1 seat & v 3@ waa & B oen §1 e TN F GE GF Felh ATT-Fr
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go¢ IaREFT 3T & AT oo Al a1 W Aolgy Fofel 1 G H el Fehel &1 Tohel HT WY Tead A
a1or faarg 3R ST TER & coiged H o ST BdHer FI MU W/l gl

39 I ER-URX A H TR Yol o9 § dF Tfersal F aRIeT a7 U ALTOIS 3R FY qres v fewmw A
Ay gorg f&v o fr ST Bl G- TeTHA [ A A IR qemsit & RS # harde 4
3fea gRumH FE Ao gl RAvIar §é &ifd T HediwsT d gV UISTHH & FHRST Fr fear &
Hideldl HEH 3o H T ¢l Tholl A AT ERI W ddd AR AU Hediched Sl WNcATRT A
gl Sl o 3 b T HiEm AR gl 3o¢ WAEAV 31T T 8, SHePT Hediehel glell ARV H A H
fRrefel @l ge & ST WIRT| @fed 99 Hediched GURT @I AR A & 6T 39 gFd? AT AT g1 BRI A
el FET T IMAH & AN el G & &1F # AT FicH 306 H TR §, i 9o o5 I&
gell T A9H Fhol deh oAl ST Heh foI@d 31T 1 gers aiferd & 81| Fareary & v Aeifore qraal &
e e AR 38 fagfdat & o fala & g0 R # v a9 uger 8 @ 81 Remery & &g
T &1 RTUfa & 8l a=2) gl SEdATT Y Feohd 81 HFT AT o AU FegeX I & fAROT 3R 3e1h
AT g TiRIETor 8 A g

AftheT Tpell RIGT T &M & Hig o Seog 3N GUR O T HHG gl § S o §H SH gehlhd Al
Wﬁﬂaﬁﬁ?ﬂmﬁﬁﬁﬁfﬂﬁwqu & SIET APRIcHAS 3T STl gl §H 9gol AT g1 b
gIAT & FTal I 3’9l T AEUITSAT F SHA ST IS Uched f&ar § F ARG SRS T 3 3 v
HHT o g UIU| 3N §A 6 A0 HAUST @I uread I fem # Alsiereey dor @ fdeld T qE A
I g df T§ 3R F&dTl &l S|

WA
HeEIW1
HRA F arar $r aare
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WWﬁﬁWﬂM%mWﬁyw%WWWﬁm
YT T SgTell I Y@M HATAAT Slecloll g1 Tehdl g Afched SHHT Teh ASRIcHS el Tg ¢ & Tg doh
QSIS &1 IRT R gl FR A AR & ot G fAder AR Afesred & It A & 997G
R AGFAC HeaTH Tlliehols & ST HIGAR Hl HRCAT GAdd H Tg FHeATehId §‘§I Hellhld # HRA o
IRIMATATT H HH 39 AT AT FET, 3ol STeg HRA AT R Hdehale & ATl T A dX W
3O[T| S8 3TcIdl AR 3T & FTHh Il ANTR WA IeTEETD & HAFHS X ol faur-fast
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B3| R & dlfeialT AT & & dX W el & Al o &7 7 HHmforais i exell w1 AR & s
afafafeal @R 3dware & foT 3uder #E7 @1 wfgul arfeed adr Tafaeels o $IRd & $RIET
feomar foh R &1 RIAm o aeiRar @ ik fanar srwen| fafed & fo warfaees W@ v arfesre adr
S $Rd & 9fd HHRIcHS TG W@ &1 SHHT HROT JAGEAT H 3e1eh HRA H IR dFd gl 38l Th
HBa $hST & & H gligeT FUT ARAT e 3l F O AE & YRG0 for g1 HBanfaedel W
dIfeTel & #IiaeT 81 & dle od HRA dfgd U giaar 3uer el & o Rifdd oOf qo warfaewss &
3T & HROT & AT o el Ggell 9 Hhd H & M HAgka &r arcd @er dAi| arfersrsT o Hgr a1
fF FeAR R R wifheaa &1 gfavei Aer § 3R 59 difoeTsT g@a g7 ol drfeered fr aRE &
g oY FEr AT AT fF ARAR™T T FFMAEAT H AT RS FHET IRASTATT & TAAT AT FAifeh
3RITST ANalT Fr oTels F AT oes a5 &1 arfeas & Y arg Aaiit J A cafdseas a o T ggo
gl gl AT 1, HIRA HBaNfaeaiel & fIU 98 36H 8, 8H $Rd & HIY e Red Ugd g1’ &gl doeh
ﬁﬁlﬁﬁ?&ra@mﬁﬁﬁ%mﬁwwmﬁaﬂﬁl FIHT & HROT 3Tdehdle T
R T ARG &7 SIer /A gl
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FANOT & AT T SeAISYee

e

g 3R e A & 49 W @ daf 9Rd &1 s

faememdr dFdR FIRA &1 TH RE A §H gAdr gl

' I 93 Wiedleol 3clesh & 8, dl g@ll % FAN9T &

AHAG # W@ dF IAH FIRRIT & dG9G Hids g & v

A A g1 B A 1§ 7 AT doh ATl sgieerst

{, e AT ST & IRdIT § O R O AT ¥ [[{we #
weiftd AN sedi & U a1 g3 g1 ARaw qEad
| TEHH-2020 H1 RAE & AR 107 el & Farer 13 2 &
FUNUT & AHS H AR § W BAfa & I R 1 14

gfaerd 3EEr 3equifa § U9 sTdi & dlagd $r &x 37.4

gfaerd &1 & favg e Tetes 3R uficy waed af¥er

AT & FAMaR e A g g@ll Afgell TeT & Hell dr R

gl & AR sear AAHfAd o1 BIe Fe @ &1 HRA w1 g °IUT S HUNT HT RISR &1 Afgell vd ol
fashrer #ATerg & AR ¢ # 9.3 o @ 3w MR FANNA sreat v ggAreT A A
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9o & TR 3MSTEr & 74 adt & §ig off 9RA § FUINUT SHAT HEEAT HT FAHICT FT G hAT S FeRr g7
mm%aﬁﬁwﬁwqﬂlm%qudﬁqﬁrﬂmaﬁﬁrgé%lWﬁfﬁaﬁa’fa&ﬁﬁ
3eTUIYUT Td FHUINUT TR HIg G & AT Sea@edd FieH 3ov g-Ass e, Tda awor A, S-qryor
qaTyT AT, FAThd STl AT A9, ATdelfeie [AaRoT Yurmell, #eRem 3nfe| frdce 3 asfr hfaar

e

qgd 3O § W TAEAT T & T giehr 3T fohareaas =7t & ar

IRUTATERT o A% 3+ faera & § Fac 7 §, sfew g T W 7Ra &1 ofa & Afe= gar gl
Tgr goig ¢ b U & wh fagre & Samer aed el o Fuiver & RIeR §1 39 dHE 4 fAved & fov
gH 3 o IS A FeH gl 31T gl T 3Url I g7 S AT I ] &, 3 gHEr ¥ Agea &
HRIR e 8| Hlold B & foh TAH IS & Vol 3R T drel & Sracle g8 G2 # 8@ g FHuIvoT
& RSN oEll f F&AT HA & H U0 §, A A3 F AP FA H HE A el AN asasar AR
HAFfATAT &1 Farer §, AR A GAY &1 HROT FAT §, FAT FAUA H HaAl g2 w61 o [&afa w7 @
FH ARG H o 767 §1 7 aF aPpfae gaat 1 & §, R T & Ode e dr o § o Fad
TTAfAhAT T W, FULTHAT Feg HET H$ TR FUVOT, JeqNYOT, HH Tofiel e 3R TFcdleddl S Heal
W A ST &Y g% ¢ WER F TG Gwor AR & A sed X wer 3 w1 fear g1 T
HFd HRA HT o6 2022 dh g el o1 AR7 ot feam gl

A B, IUeTeh dolt § 3Tk A & Sracle R FHUINOT ST THAET HT g7 HA H HAIE g7 g1 9
Tl TUse & T 9ivor i REufa # gur & feur & U S W® 9AEl A EEEcAS dedld fhT S @
ERIRAT &1 VAT Fh & 2022 doh FUNUT HFd 9Rd T 2030 ok IS FT FACT A & d&F H
grael fohar ST @ehem| FNNT IRART S Tgdled X 30¢ FHATSIF FI&T Feld HT S aifgv] sa fow
AR H 9INUT & FRAFAT B Sl Hidloled H Feelell grom, orgd Feaeh! AEielr FiAfRead g =mgel
TUHT el Aol @9e4dl, ddeliee UTd el 87 & gfafafal i cames s W aArehed
AR & ST WRV| S Ud AsAl & Al Td Il Hedol, FTELT IR IRAR Hedol, dIeTo Td
TaTedl FAAT, ATH0T [dhE, gadr ST, RIEm, @ Ud 3+ [AHmel & &g 39d 989 & a
AT Gl HRIHAT HT Teh WY RS T T AF A W E FANOT &N A H 515 4 fAerr sm
Hhdl ¥l FAI-GAT T FAGOT Hath ST 1 Hedihod, 38 HH o & TAET HT gAeT vd oEAeR
ATl I STaTaegr o gAfRad v sl =anfge|

Live
feccadria

o .com Date:02-09-21

ag difa dA¢ e &1 A9«

T AR, g, (S 9q wEee e e )
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AT SToAdT Td S & FEY HMAR deold @ 8, fohd §o7 deordl & FHAN H FHSA H §H &g aX
A% 8l §, af s IR 3TABA Y 8 I &1 I AR TAUTT & FAIHA § ARAT SToIdT Hl AT T
AT AT, 9 T§ IRbeeT H S o fF e AT & T W@ FATS H HFAAAT SfelclifFeh Iaat
g ol & dear F FHA el 3R R URAT FAS S JFd TR AN H ded S| e
sHfoT 0Ra A Sfd cgaedr 1 e & Uh Agcaqul AeHider d1aT Hge HesH o Sfd &
feierer &1 fAqura @ 3meriam fAwfaa & o

gIelifeh, R SefdT & faohra & $o ol a1g & IE o9 o9 AT foh gkl ATl egaedl & 3icfeiied
FATEET & HROT URARS Sy AT-AT G F AHIshd vd IaaRa & GAS H AT-AC &G FH g AC-
AT IR G The gled o[l gl ARG AT H SToidd 3R [T & ded T & SROT ‘Afafiedr v
ST UfhaT TERIAHOT & & # ol g A, 9F TAEEPIAROT & FT A A ol WRAT Seddd H
Sifarar #AERA & A8 g8, sfosh d TWHN TWET=A I Teld-gea ofi| HRAT Sl # woh T &= aRd
3TcAsTY YeT g3, Foae AR §y g Sifd Sty wr-ary s gt o)

W F, IRANT FIdT T A & Fael F Teh FAJ7 AT 31T, ST@T AAdiys ol § Rederdy F&ar ad &
YR W ARN S o6l TAFAAY Afgdr 3R FRiA 38 [0aR & 9@ AcuidsR a9 T 3| Ussr
AR | A Ao H S g TH Al AfRAr F gega fRan, el d 38 oradr e @ ad,
3AHT 3 REHQT & AR F M Ferr| T AT FT 1960 & HA-IH AE §C AR 0T 33 qH AT
W® 81 3T Jae A g fe@mar f& ofd #irg v R dATT & dopgl & fow ettt HfFbderdl ar Jcrd gdr
g, fohq 3aer SEehrellel Yoa & SIasa TR FRAFAROT 30 R Toh ‘AG-3MATGT T Folel o
AT &1 HAWTAT T T T AG-3TGCT & HROT AT Icdlied gl G FHAGTA Th-gaEY & HY JHafaired
HY A §U ARAT Sl H v a7 fademsm der R @ &

oS wg SRED HieTeled & Sl Sieiditaeh Toradr 33, 38H o g4 G #Aggd forar f& g @m@Aae
gl & O W 99 S AT A 99 4, [Seish 9 3MThiaT I UIE 36l GGl AN e S d gge 3T
TS oY, 3G I SelciTAeh G AT ST o [Hel TRl S8 AHAISIR HAGH I SAGIAR SAicdr foretent
TEIT 9o FA &, 39 g A A FS YA SAfadt § 3epiam 3R gfdfAfca & g F JERd & &
dﬁt&w?é,sﬂaa#maxmﬁqﬁﬁmqgaaaﬁwaﬁ%l Fold: TTATSS a1F & I &
#f TAT SCaART T T2 381 9|

T AR HdsHT o for Sl HeFd FHATST A Hodell A off, 37X AR A afod AfFd & Fad a3 ek
FIRfRTA o 3HA gel Sfd @ SfA Y Fer & Aeuld W FH T & fHar| 3a@r A ar &
g GHgt # ST $1a ST IeTehl Astellicteh IMeledr Y YRARSE IUYT T el & S Fehell &
3eglel S8 FANT A1 IR AR, fAATR 3T G H qgd Fherar § A6 ATl R 56 FA H g @
& st ufhar & 3MOYT & AT §T 3N 0 §, AT 3R] TGS dadl o BT gl ST SAAdiae
wmﬁaﬁamﬁr&ﬁéwqgmmﬁ,aaﬁmmmﬁml
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W?ﬁwagdd ielelel & HHA Teh 97 aAfdeh TR 5 A0 fF HRAT Soldd vd g7 a@sft Flardsry
fieteledt & SeTeht de&ar Ry §, 3¢ o #Hienr f@er w1 8, o 3o &/ glem, oo d@ar oidr 87 &
a9 Ig Sed & & TNos vd sepgfad aagh & g @ 10 & 3-a & 0 Sifd-wegg €, See 39
de HRAT Jddd g Sledifae Teleliad & BEery fAodr @ W &1 A a1t & Haeit & oererr 40
STET S @A 3Tl 81 HRAT STolad H 37eT SITHEAT Sl g aF #X @1 ¢l T8 #, Sfd & Siid
HIEr FAIT AT A%l gH TATE T L &l

S MR SToET T AT el a Fo ASlAdi3il, TFhRI IR Siefnl w1 a6 & sad Teg
Tl ARATSAST & fIeRoT & T&ar 97 & MUR W R F GEASHT e F Fee Ael, g, snfa
MR ST @ IR HRAT oSl A Sifd 6 J&R @il &, 3Y-9uel Faar §, a9 o 3ida:
Wwﬁmﬁlﬁﬁaﬁwma@ddﬁqud gt 7 o ¥ oAE
gU § 3R §AR FeiciT & THET 95 A e @S & I

g 3T Aheranstt ¥ wA 3 Adaant & saer fiwsr @iiRel gd o @er @ &, g9 ¢, 98 gAN &
g & el & o Aol T g1l O Tl ST Aied idse] g HeleAT ML, St o g Hr oY, sdfaT
oTeT HeS GTed A R WA A & Hawl oA o qeh 9gT W@ €, 9 38k o F AU & T F
HFJBJE'ZI’TWS-‘ITWI e It HAgreAT I F FAdT F TH T W F TAT & geq JfaH
Mquulﬁ@rqﬂHdl $r o

wﬁmﬁmma:mamdﬁa”raﬁqg’mﬁ,mmaﬁ?wefrﬁam’raﬂﬁrmm:aﬁm
& e @ & %R A SiTdT dad gl sk for SR § & Aa-afFaae @l & e Asd &
geeT ¥ §9d §U A W W T B [ar s3er oSl @y @, S FAees fr oS aRkarsen
HASR Blc ST W &, 38 FAolgd fohar oe| REufd a8 § 1 S 3@ o o @efelet & a1d & 9, 9
8 FeT-aheT Sfd & et H Aok 31l oY g1 W A, g7 dR-GR &6 TR 3R 3o1ehl d=eh THfA &l SEme
WA FI TRT T390 g hdl &, 3oIhl TG & IATMAId ddell & 3HR dI Uhdl JIRAT JATS Hl AT
foaeler &1 fe—m & o S|
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