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Welcome to the Great Indian Indoors

More care, money being invested in our homes
ET Editorials

A new breed of upper middle-class buyers has emerged that is scaling up demand for premium housing
across the country. India’s housing market remained subdued in a decade till Covid struck, which brought
home the need for better living conditions to white-collar workers who had moved ahead in the
affordability race. The pandemic underscored the need for larger spaces where family members could get
on with their daily routines without getting in each other’s way. This trend has endured post-pandemic
and houses have become larger in gated communities, with an expanding list of add-on features for work
and living.

This changes the country’s property market because the feature sets most in demand are unavailable in
city centres, and move to the suburbs is adding to the boom in commuter car-buying. The complementary
demand for upscale houses and cars soaks up a big chunk of premiumisation of consumption in the
country that is driving a retail credit boom and feeding India’s economic recovery amidst aturbulent
external environment. The trend is catching on in smaller cities that are witnessing asurge in growth as
economic activity radiates outwards from India’s infrastructure-challenged metropolises. Permanent
changes are underway across the country about what middle-class Indians expect from interiors of their
homes and their neighbourhoods.

Greater value addition to India’s housing stock has favourable multiplier effects. The median age of the
population is approaching the point when demand for new housing peaks and the property market seems
set for a sustained boom. Rising real income levels in the top consuming classes and an acceleration in
urbanisation on improved connectivity are additional drivers. Property developers, too, are seeking
better margins through premium features in areas with lower land prices. Premiumisation is actually
bringing India’s housing market closer to equilibrium by opening up cheap land parcels to urbanisation.
The same holds for items and services — such as tech devices, appliances and furnishings — in this new
boom in India’s burgeoning indoors.
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Towards green growth

The RBI must assess the impact of climate change on economic stability.
Editorial

A notable feature of the Reserve Bank of India’s (RBI’s) latest Monetary Policy Report (included in its
April Bulletin) is the primacy given to “extreme weather events” and “climate shocks” affecting not only
food inflation but also likely having a broader impact on the natural rate of interest, thereby influencing
the economy’s financial stability. Natural, or neutral, rate of interest refers to the central bank’s monetary
policy lever, which allows it to maintain maximum economic output, while keeping a check on inflation.
The report mentions a “New-Keynesian model that incorporates a physical climate risk damage function”
being used to estimate the “counterfactual macroeconomic impact of climate change vis-a-vis a no climate
change scenario”. The report’s authors go on to warn that the “long-term (economic) output” could be
lower by around 9% by 2050 in the absence of any climate mitigation policies. They ominously add that
‘if inflation hysteresis gets entrenched, it may lead to a de-anchoring of inflation expectations, and the
undermining of the central bank’s credibility would warrant higher interest rates to curb inflation,
leading to greater output loss’.

Beginning with its July 2022 discussion paper on ‘climate risk and sustainable finance’, the RBI has made
incremental progress to address the transition to a green economy, even while admitting that India
requires over $17 trillion to achieve its net zero ambitions by 2070. Its peers in advanced economies,
most notably the European Central Bank, have aided the formulation of a green taxonomy for the entire
Eurozone’s economic value chain. A green taxonomy is a framework to assess the sustainability
credentials and possible ranking of an economic activity. The RBI and the Finance Ministry could take
inspiration from the developing world, especially the ASEAN region, where a layered green taxonomy as
a living document keeps getting updated with sectoral views of possible sustainable trajectories. While
the issuance of 316,000 crore worth of Sovereign Green Bonds and expanding the resource pool by
allowing Foreign Institutional Investors to participate in future green government securities are welcome
steps, the RBI must undertake a thorough-going assessment on the quantitative and qualitative impact on
economic and financial stability due to climate change. It must encourage administrative consultation to
begin populating a layered green taxonomy that is reflective of India’s fragmented developmental
trajectories. The effort should be to mitigate the transitional risks to the financial system as the economy
moves towards a sustainable future.
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fatwa #7 #1 99F AR

e qaw 3k anfeew Rwer, ( daw wueeEsh # afie woeR 9Rwe ¥ A I R
oRyg # svad-argEue § )

TAAAT & dc @ HRA H FATSAET AT F Told TUST ol H1 Teh FATAT & & H TN 7| FHAI-HHAT
W Y ¥ ¥ gaEt & R wuer goid @ i e o & feER s e Bd €1 s &Er A
e & &l 9 Tk aR Y agw ) 1 ae Fufa a9 § Se duer goe & 3nfie gefr vd Aarr
&I 3R A S g, [STa@ el #7 Sliged R GERAT 1 a0 38 o &9 & 9RE $eles el
fohar ST wfRT| Sid SAfeFdilad Ud FEAMTT EGRR A HUST Folel §iaT § ol 38 JoAferder ¥ SR Folel
TS deeleh AT T TE Golcdl §1 39 TH ¥ AT 3R A FE, IeER ForT H el I I aW
o & SR 9 Aidsiieieh At FiAfRed gldl &1 Fuer goiad & Aegd § & Ae-3m sosffd &
A & fAU 3 I arel SAtRRAT T UE Gordh § o bl SeafAST @ AetfOres aifafafdt va amgeRes
IRASAT & 9w & forw dicargsT Aodr &1 388 amArsis cgaedr IfddAe Bl gl T a3k
TEFAHOT § 3T UF 3efHar it erfeehier @epfa & o e g &

AT & @ AR A s WS gorfa iy § IR 37 9fhar 7 Fo faveEar & Ul o 3c0e g3 &,
S8 oT e & AT ang-aene fared &Y 1 geaa fear Sren g1 sfaee e § fh #eg aer AR et &
3 & o o S arelr W Afadr ad; 3 3fed & Ay &1 0 FeAl F Foiidd IAEIIET
BT & 3R 3 JeTACT §¢ Fehcl 81 O/ & TUSE § fF gl & i 360 R H1 faR 3oTe aret &
HAT aediaen 3T FURT & T Tofellicioh o187 300 1 3T ooreh &1 38 o favraa & & faur
HRT H AT €t ¥l ey & 16 F & 7R A IR A Thee I A9 g7, T AT 1985 F ger
93Tl 38 g & NS I Jolg 9S8 o 0A Asied F O §gd HA 9IS g9, Afehed Tg T 31 FEar
H FEIA3T & IcNSA T FROT F&AT| Tg 3T A ¥ FH U i@ T9I gf¥gd & gufd 9T oomg a1 o,
ST fow 7.5 gfaea & eT g o) greife 20 @ 393 @ 31f9s & gufd W sadr a3 85 ufaed &
Wﬁqgﬂ?ﬁ oY, Sga Tod TE &/d Sdr T ARl H Wk H{IM| g & Ice] T TFIg H T
¢y HaE B REASR o dgg Aen | fad a¥ 1984-85 & AR wRe Y& & dgd FeT 20 FI3 TUY
&I ToTEd A dfeh 30 FT & 3Meheled HI Gfshar TR Sfeer o AR 3qA TAH HheAdsh & I ff vH
S & o sEA Tl WHR H W AgI gscl ATl 50 GAT g $IET &S IS a9 o H sl el
Fr WMPR | 37T WeR A a7 7 @ gy gaT {8 o 38§ K 39 Sl HINUT H &hgl, 'T&e
suﬁﬁaﬁ%azoﬁg@@rmgé,aﬁmwwmqewﬁammwl'mz
16 #ATd, 1985 &1 Al & IR SHA FAICA Hr YO g3
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Uad e 3FER NS eTAART o off 3HERAT Far g, Tas F3 At W 3aufaa aRome aser 3ma
g1 39 UhR & X ¥ el @1 IS cgagR 998 dhar gl farad & St cgaedr 7 dier gad ar fHaer
38 IUHNET B IR 37T & Tohd & OREAT HT AT ARFT et 3 dweeransit & BAeirer foemsdr
gl weT Igr g § fF 39 v oW Wuar goid i g H AU Sod ¢, Sew e gefr & fov
T Yot AHOT gamfae Biar &1 36 fOUY H Teh o Qg wUuel &1 o g, i fauad # &
SRR # I aTel IREYTIAT Gl 81 IR IT YollaTdd oTeT X & R H 3T el gichl &1 IS |efaam &
TR F W o W uReeT & FIY & AAT F&TAAT dRIT I THASTAUE FHIBT 7 g7 Thdl gl Ig Tohd
Far § & O U 1 th aR 3R fRar Srar §, 398 T aqen el gidr §1 ol 3egAr
3R gERe FEIfAca arell SHEAT & ATFHS H [OREd R & dold dlaldl I GHET T @or & AT gl
Ifer O gSAT F U g A SAGIRAT T qfcd & AT aeas fafdas 3@cH #T 3o giar § dr 3¢
3l 3carees aREuft # R a1 308 T e S W AR g Usar ¢l 3Hd TIfd 3egA @
R T {9915 HevaTr &, foa@ Ao 3R 3 fafaerar & @HeT TaRT 3cuee gl T SNfEH ¢ SIidm &l

Far AU Y ol Telrdel 1 o a1fd & Hhdl &1 S8 ToId oll9T 39l Yol 1 dgl ofdlel dTgel Sigl &l
® R 3HeJohol STGEAT §T| SEH SU & A SRRT APsaA & A & ;e I ge Fohahl 8, Sa@ qames
3eesT &1 FEAf aTsasT Fohdl &1 TORET # & Ueiiel 3e[ureled Ud Sl TRIEfeeh gishar @ o I8 wre
¥ HRF FHae o § 3R wfaa Torea Wiftd F907 @ Fhl §1 9Ra S8 Rfauarget it e
A H URAIRE F ST FaET e G F FIRET F BN A6 A B G THH e g
Raer e, Faod 3R $T fA S Fufcadl T cAdehar THI AU FGEAT & T HEehs Hedihd
T SAfeel T &l faOHT X & Hoheld & fw Fuferdt o1 8% RS g 3avas &, F@dr R
3ra g1 3hs 3T o w1gT €1 sa@ Jg ufshar 3R Sifeer & swelt| $or Aoy, 98 fawsar & g1
A F T fRad & &1 fJgR 379 9o ST § 399 Se-3ers favaar 3R st & 1 e «er
SR Y AT & T IHFR 3T FhR & A & YT I FS HH Hel AT 388 79 [Ashord g, STafeh
VRIS HHA THTUAHTewT olell &l 3HAT dAfaer Jieler g5t gl

I EI E I I Date:29-04-24
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STearg qRace & Hehd 3o TS fe@el ofr gl AT MY Fd §
IeTHied & RAEs ¢ | €, a9A e & 96 ot aoh & Rwer W &
STedry aRdcel i §8T Hehd HIF 3R IANT (JUs) & fe@m g1 oo
et i qugaR ol & Tgr Ge@ 3fE aIRU gof ¥ S §| AT g F
Gl $9 ¥ ST g5 36 dINY F VAT & a9 84097 1 GRAT # sger
fam gferar &1 ae cued gus ARSI §alS 3SST SR &= T
3EX, 1986 # HTTHCH & gT I 37elT g3 S feArws fEeR = g3m o,
98 319 HHGT HAE W g oI gl 39 & v v R @ o =en g
& T Th @ IS T dolell Jg @HAES I oo g3l 3R Jo
URI3T & ToId IeThieadr & 38 Y &1 3R g @ &1 T8 Raws i«
Wmaﬁﬁnﬁﬁw-g’m%,mﬁaggaéasmwmsﬁ
el @ U ©F T o371 &1 SR IS 400 HieX g1 I§ 57 FEeR 1 WAT § Thran, dgi Tord 37
STTaT|

3 Y TRN HEHReH W A IRacde F THIG FI ol RITAR HEAAT @1 W@ &1 A 3rede e
R F orEst & Raes), oo, W U5, T & Ja &1 & &ues, (& e & Awa serear
# gaa 3R A #Aofadl # Hll, W gipfde Fhd &, S8 gedl & dod dIvA= @ 3Hieh W g
TISC Bl &1 IRV A 58 Seelid S HHGN Sial, Sigreil, Y9e, ©i¢ edal AR #AgEERT & T T
TSR F T H ST W{ ¢ FARFT & WA T U3 AR 3T X & eI H Tcg AT o ay
2014 & & 30 ¢§a & 32.90 or@ o fRell &7 & 96 1 W Tueh T F§ AABA T HRA-[H H
TR ¢ 38 A & AR 1979 F 378 7 W 96 el For N, 39 & w® 7 ¥ 565 317
fRarcrer AT e B FHelr 3TS B

e & AT @ 3crhiea! diaal Ha8 937 #Agledd gl I8 afaoh Mard 7 w9 g frag R &t
39N el AT F ok gU §l A afeol ya o FAIRT §1 39 Y T Fel &l 2.1 HAg I for
g1 5HA & 1.30 F3 I el 817 Y A I T A RA F e f g 1 I § Ireoifed g F FROT
g1 I 3T dAT RocAw 10 33 afcaaw &1 amst 7 I8 68 3 a& HulcA® & I ar g1 9% &
Th ST & T Ihich HGHNER Hgl ST gl

IMAAR W HHRER &1 Seal@ 3 97 & IRUeT & g &, S 398 ga H O gU & Hhfeeh HT -8
T & TISARAT & [FaIRI, 3MsTels, Mooz, 3T SA7TH, A, haols, TS, JAR®I, AR, HaATST FH
ifereRier Al FETEddT 9T 3R JThieh YT & FHRT TUT I ek gdidl dh el g1 e
fasra & fav @fasr duer f ¢ & fov Fer e afafafear aor g5 €1 39 &7 7 ad, wgfas I
3R HGAT & IR WS 81 TH HRUT YgT UIRIEYTIRT oF SIS ofal g1 Acilolclel, JgT UIT Sl arel
STelig 3R i Siig g o], Wel, Se9m e, 7 Ao, Al def 3R dod & Hfcleq &1 Fehe Uer &t
I Bl
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I g AR G Ug F FIH eI 398 g 81 AeIar & F F@ w@ gedr i gir gAd &1 I8 T
Iehfeh HENEPR # &Ud | Jg it 35 usdl 8, Fifh o A dh §F ofcd W@l gl Tgi gaem
e Fhfell arey e el §1 3w sienfors 38 ga & fwe &, ey 398 ga g1 38 gadhry afea &
IR gt U T g3 feem-ehe Sl §1 3 ART AT YAART 3T ¢ & TR W AR THehedl
@ ar ¥ adfeedl & Arfds sdl AR & SWH g HTAT ol @ & [ & I U fhcell T &1 T@
& 3Thfesdh TR o weorar 1 Fifh Jg T & gF ([Asage @) 3R ¢gag Id (Wer Ase)
AN €T ST Y AT | gferar N oAed Brere It s ierhiedr # ST g8 §1 sHfAT g g &

~

farerar (Rhar) ot &gt Sirar B

IgT & Thfel WAl H e F Pes arer gad 310 AT & g JufRd §1 dfea 39 sea amaa 3k
9ol AT afafaftt & Toa e AR derdds & ook a6 Pge W & Ay saa § & 5o
YR # RT3 R drell g% # g8 BrEae f wA IS g1 ahfen aRer g & ag o 9% SgeTaH
AT H STH T g1 2022 B Jolelm H 2023 H I SgA HH S ¢

Serarg IRade & 3l gEARUTH q& # T I §1 594 & Th I 3R Aol ga aEt A e W sed
TIAT & Todd a6 T Agaar ff §1 37cafAF el a1 &l ggar Y s & FRe A o1 W} &1 AR
T g5 RIaT a9 3R ST 95 IS, 9 icrhiedT H R W BHGE (FARRR) e & Raesr & Saary
FFART @ HE ARl el THE FHG T SToFcl Tool T T IR(AT SAag ST @ g1 arfires
faeafaere & orel f9ell 2arT fhv 1T Teh eI TUE & HAdlideh, LTI § gl &4 oFlar o1 &
e ferws fr 9% R §1 Afte STorary aRader & 38T & Toid g0 FRRAT 7 Jgara 37 @7 § 3R
Jot & Rod W &1 I8 998 A fd § JagdA RAGWs §1 3@ Ngds & Tal SIer g, Fife I8
3R 3R ATIHIT dTel & H TG IAT A 3R FAET Hordr & e

3R JHeTehiesdr HT ah SHT ag THerdr W ar SEol HEEER & IRT 3R FHAT STel TR TN, $8 HROT
3 FHal G AT SHRT GHTT U5 Hehcl &1 $oT HHAl BT STol T 61, Al G2l & Iad aMened o o s@ehr
3R fe@s am 9% & Ruew @ argaAsey aRE=ROT #1 Fa3a g ST g1 Jerhiedr & Sa-fg &
gfaol FErER el €3 ¥l &R W 3cAfSId gl aTel Fdel SIg3Meargs H T8 §31 AT F W@ 6
HIH TE AGRNPR T &1 a¥ IR F AT FIed 3cafoid gl §, 3TRT oFI9T IR HIAG Ig APR TG
AT &1 AfeheT VT Tl HHT B UTT §, ST 3cThicdT FT g% §oif W T 98 THT 3T AT § F R F
Sed dYATE H Jetf TR W AT e & $RIR 39 &l
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Rord d& 3w $fEar REEmE) & @ TR S gearE o
ST (AFT 3TER) A1 W@ TR A Afd § wWER A
ST & weTE & & s ToRitaE o T e & e
At @ Jod faerell - Ueld, SISEIRT @l &A@ 87T,
e, TATCHIA, Asfha 3MfE &7 FT dTerg ¢ 31T UeT
ac & & fav IRT = €, 3R T & 3 F 9E aer @
W HA & T TWHE ol A Grell AN & 8, foad T
IR Fg WER F G 3T FAFRIcAS § 8§ FHTEdT
giar g, 3R Fidfie W 3 @d fhr I & SRoT fawdcHds
FAT P UFHT 9T & AT HSF, Tpel, 3T, faSTel, gl 3fE @y cHaEdr WER AE X ard g,
S e afafaftar et g3 St §, 3R Ae X & PRmae gor &1 S g1

HrEleT & TF H Tod THR TSP IWelbcd 3R doiec oy 3fAfaas (Tw3mEns) fr dar &
3editel FC 8 Tod & Oy ey & fav ards gidar th3Rees sifafags & ded gafRad fear
ST & & Totea ©1er, TThiNIY ©rer, Y Toied R el ohdm SoAaar f@eiRa dem & 3@ w780 gl
3R VAT AT SR @1 o ag [ 3ver i Fufd # € fhar S wige| gearra #T agelr § o shreier
& FROT $S A THR THIREITH S HAT HT Seotid I W ¢, [S1Fh HROT &l & Golael A BaEA
ST T €1 3T TeT ThRT 3R e SR AT G 3qmael el @A 1fgU| FeaRkd & HTAR
A WHR F BTl bt & Heg W Tl goll & <fig FeATd Sollell TeT R ST 957 |
AHS H '@ 97 9 el § o g Rafraer @igel 56 Aeg W aI weelfaE goll & dr aee 5w
N AT ART 3R HEST s & T o7 AfT s = STog T Jog 30 3FA H o= AT ST Hr
HET 3UBRT T AR 3R oy & aR & o SerEes fham S wifgu| TR & SeAery gl =mige foh
39 IR H el #F Ha RfET & § ? 9RT O RE 5w FH I WER A TEAekr § g9
FHSN o1 & gY AE HT GI&T Fad el A AR Jg off giafkad < & e ar glawsit & dfd
Sodr foar hreer & 3fie §7 & AeAAIR 997 Tkl

faa & fofen MARAT & g7 F S T A @ U F HEIA A YFd YNl TeEE (AT A1
TAYET) TWHR & 10 auf F FAFT AT Arpriadr 3R AT TPR & 10 ATl & FIARIS T 3TeIoadl ol
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SeIdT & THET IWT AT difeh Sieldl aF o & & Fg TR o 39 FRPIT & R Steldl, TAT 30K
& I dEall & v Regad & 9 fham g1 3H dR W '@9d 99" & SIRT TWHR Hlsled 9T el ¥ Tgel
e JrAfARATT JEdT Fehl 8, 3R 38 Ace @ faarerede Afderd Hegl W Selar $r 37 & Sirer gl

e § T FeaNd @ gl o A # Wafed e WER F WS d¢ Fa & v aeled &
T &1 Faled JeTerd o did #AGAT A de WHR A @7 9T R a2 gora JfFE & SRt wee & fav
areT T 3R T A I & de 38 IHCASIAT Ggalanr IfVh & § cyagd 8?7 o GHAY Ggel forara
HREAET & 8 aeifas gall ganr et & & fav argr aa 3R R &1 & 31 & a1g e ) @
A HT Fedl Y9 W FaTel 3O/ AT? e § HITIEAT HT JAAE! Al HAGN Bl g, 3N AR
P HUT T YATASAIT § & Th@ fr TUFRAT § FART HEAT 9SaT g1 JoAT & JoEd & Fid
AfAT g §1 safav T3 &1 dofc Wl & HROT 9 g1 ST 7, 3 Fehrdrcas HEf af qu &t &
fT TER Y Fol AT TS ¢l 3T g IoT TWHR Fol H T WAT T HF F& g §1 T F Febel
T We] 37916 (SUHE) &7 53.3 Al &l of @M §, Sl &ol ofdl dlel ¥l T3l @ §ad S3mer g
FT o & AR A o VT W 3R SArEdd & 30 yfae  3F For AL @ aRwl 9w &
3ATAT 3RO FeRl, f9gR, Nar, A ger, ad, AR, Auey, ASRA, AFmds, TeEds= iR
qRIA S W & 37 SATASd F §gd ST Fof &, AR RSd 9 g8 W) A1 STar g &l

PrelsT FaaT Td frsust garg @ genfad e & Sew @ sfafafe dee o fRuewesr 7 a6 S o
Tolcl: STeldl, FATST 3R U & v ForieT e o1 F#ATor g g ol g fasten a1 q@dr giaum
Ao o Serar Gt w1 S SEAAT HA g, R Gt Hv Jasig a6y @l 81 T F Fo &
ST TEpla A1 g @ & WS Fhe @ T W §l ISR G Aol AR AR w1 oa el
EHIT & FROT R g §1 HRA & 3001 8 &g X &7 &, ofel 39faT faspra dh g3m &1 foersm, ufard
89 A e F gARY e & fov afensy a1 sl g1 3ame0T & dik W 38T ol I ggrar & &
T eR¥ &1 odl a1 gEd Sl W ER Yool T aa & fow afews & o @ 81 I8 e o g
AT foh ST &1 fohcell fARd Siel-hedurehrl T R @Y fhar s 3R g o giafRad fear sie fs
{57 Ser-deamoTeaiy AT X A T T 10 §, 791 3qW I SeAdT meTead g 87 3R R Sie-
HeAVTRRT FSTelT § SFAcll H HIS oMsT A I §, AN 3eish Saal TR A Hg FUR 80 g3 &, A &
ASA3HT BT S TGl 1 I AT FET &1 STAar H1 o SAcATTelR Hlel A TR ¢ & Bl & 3o¢
AT B TG B, AT AG? ARG AGT, o 3¢ VA leh-o[HIaeT ATGT & S 7 g 37T AT

Live
feéccadia

o .com Date:29-04-24

ATad fArar
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HUTEH T

HATIEIT STordy IRacel & GRUMAT & Tod gl W HG8 Haeeliel a2 & & Th §| Aeld T THR
STeary Hetll Hegl W IRRASET Hal W Teh Holql 3MMarel 1 §, W d6 o] TR W IATEROT EET0T
ATl T SENAR 3Hagelall X @ &1 IE g@ iR AT &1 o1 g1 Stelarg gRads & HROT TG A TN
9 @ &, AT o fAge gdiq Isel &l @k & AT AT U8 T@T gl 0 goff & fow gareme §,
qAG Il ¥ TI0C B TUCART X A8 A aollell | 50 HH H Gog b A e sisme ez
STl & 3R ATedld IeT-hel T8 Y @M ¢ Al H9el 3HEded & Tae & v I8 9amd aX @ §, N
TAfeRoT & Tfte & Ta¥ 38F fov Ig 9ard gias Ay & Tohdl gl AT &I Gra-laar & @i & 3
Tl TAMRT| 3HH 3Recded Fpeaqel § 3R 73 T W 38% wified & v gfaar & ”ifaa ger wifol
Ig Ueh 37 W HT A9 gl =iigT foh S fonely &or o1 epellel TAT SIWeN, o9 3Heh HiEhideh, HIATSh
3R Trelifae 3ifedca &I & ST ST Fherm ?

I T F T § [ F ACKET FAET e F gl arell 31T W AR § 3 Sa-3 38% g@ar )
3fdca & Tohe F¢IN, dV-IT T ¥ 3TH HA T gedt Fer el safov Al @ aser
Farrfass § 6 98 39l qdidl 1 fAedR Y, W g8 A aRASE3T @ e dod §HT T e
Foerat & Rt & 39em B g g1 Tg 39 AAfEA & AU Sgd @ifAsRS &, o 9gd @ & AeA &
Seod ASTS, @Hg & d6d TR 3N a6 & wa @ @A 7 g1 ATdd & WER SR qhre g
A & T dodl e R ARG 4fA ared < F AT fH GAdgor IaeTd gl Aoy 36T -
ek RACH 3N Ice3dl & AU deeng, gars 35S 3N FHEA cdiv o & ¥ faow & fov A
&1 gTolifeh, ATIGIT & 31 Al H ARTeEN & &1 WA, Al Tasa iR FHilT i 768 W 3w 9% fom
T &1 JTeifaer o gariad g1 W &1 TN o g1 1 3 9o o cdidl & Uiepfcieh HHIUe Siefal &
X feT &I ar gl Ardefas A 3R Wl $ ISt S aipfas HEUAT g6 9§ F 9T IR g o
gl

WHER o qATROT IS $r 3edr $r g 3R T 737 gars 37837 T & fow a9 & 70 wfaerd Hag
AT ST FUET HI &l AT §| g & AT, [T el iy ehiden yeiad g% €, 3e¢ Ui Wil §1g o
H3MTST gt fear arm g, s@d ohei & off ARTGEN g1 Ig Al & 3idiRe Aden g 3R fhdr gavy ar
H O GEART AG FGAT ART, W R W &t & I g9 & A @by § 2 gar F o9 wHA
STeT T FGM, dd SR-GRT 3eieh & Fold, T H, FI1 §AN U &S Al § ? FA1 §JFd TSE o 56
SR # $T G W § ? O G # 3edcd @R # g, ¢ of WHAN W FWET el d1fgv| gieRor
e fAaH-FHIeT T e T W Uleled LT A1fgT, arfes g@X ot a1 off SRom el
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Date:29-04-24
IR A gufy e 7 Fea fr AN
et shefl, ( IR TFFER )

FaT at T T RET &Y UF B ¥ [T
F@T TR AIEHT A8 gV & fav

gsId & ¥ GiFaar Igi FE o § AT AGT, TH W ol 96H & Fehdl §, HIR I a4« A Sl 95H A
WY 8, 3947 3 geaar &1 & 781, Al ot wfaar a1 e T STIATT & Thar g1 TgT a1d A% Saer §
fo Teh OB AT G T 3T dGT, AR Aol Hel, AW TR A a6 30T 3 gierar & R
ST dolel &l HET Tl TG &, Sldfeh qE TP HeTeh ARl & HITT I Oeted § I §ANT 3Maehr
fraa X ¢ag oot St aTed o ATt AeTT & Sl SHATHT @1 HROT a6 e g

TUTTHA 7 HIGT & HPE W SacEd WA qen 3R goAg & AaH 7§ FoR A are Jardr wieg
& aar JF TAer F 3¢ 3R 39T 9l o A 3@ o #AGrer off & feam 39 gl Re ¥ F9Ed
?ﬂﬂﬁﬁaﬂwf%lsvawﬁwmﬁuggé%%aaﬁﬁaﬁwﬁaﬁm%ﬁ%gm
uﬁwﬁﬁ@wa,a‘aﬁa-umww%ﬁﬁsgm%‘lﬂﬂﬁﬁaﬁwm?r@mﬁfr%w
T e 38 ST W FIT JER el ? TUHAHEST aig ARy F FHF 9 FA-FAT 3RT o@NT, 3§ 9T dle-
faare afafarar & a&dr & 6 3 &9 g7 d% I ©, AR Fard I8 ¢ o fardd @) S o |
F1 IER-TT & S fr @S 9 ST TR 872

g Flg 10T [AaR 6T ¢ A Raer F o 3ARer a1 3eexer Gar o & agf v @ & ag fvaa 7
e arelr Tl W 55 gfaerd &g oeTdr &1 3R Feder Hitos ASHEr 7 TH 24 o §, ofer fRdr
el ¥ & TR o T OTc | @ SIOTE SHA N &Y - el | dissogdl & AR, Bid & 60
gfaerd 3R ST 7 55 HrAdr & g, Safe Sl 3R gfarer sIfar 7 & @ e 50 giaed §l 3R,
ARSI AR et 40 BEE &1 X § T TG &1 BTelileh, INSHST & 3JAR, 38 HET AT HT 52
gfaerd JOf A gF HrEdr A9 & gret # AT g3 ¥l g, T A 95 7§ #ff A ¢ R e &
o § o ot A AHAT N FAES S B

R # g AFen 3R o dier @, i FgT I8 fauUR ggel SR gl 3R §1 1953 & HHe SIhriEr
Hlefel UMH Hich TEE Y& AT Hcg I A HT hgell fHAm A1) a9 Toh a1@ 399 § FW &l FUd T
&FE e AT cAIEAT AT | 3H gFd Fg W IgT T A giel AW IR 3 W CFA LE g A1 7.5 ey
q| R 20 oG FOA HT FURT & Hifereh H FHcg T 85 WAl deh EFH o9Tam AT | T FET o1 & v
AT T FRW FATA dlell DI AT UM H F 9T TAST I BEAT ol AT FAIR I 3T cFd Pl SdTeT
& foU qAH SPTd I s 8 E g AR W cFw @ Ry o) a9 ol 1985 % Ig ST @Il TS
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el 1 WER A o 7 favaery gaw g & Saer Far 6 5@ S f gy # Oden sise 3R '@
g, 38 FhEo o dl agel g W & AR o & 388 IR TeA Al F 36T [ & WM 81 safav
g S GeA X 6T I

3G oie 8 RGN 38 FF T aad & T I W@ 21 2012 A O RSHA g8 9a7 A &lef @ &, o
3G 96 TIET WHR & faa A 31607 Ao 3R g aow #N a9a RBegr, gt & 5% vt & aF &
| ETciifeh, 3MTeT HISIT HIH W 3HH [T gAAER §, ofhed e 38 & 30 A3 & [Wel I
eIy fe@mT ST o &1 <A, P SonTT SR Rd A g I Tg Fer A1 R g A fhas
arg foheell FUfT &, ST Uk T AT SVen, of A UHAST & ST F HY SIS Tg A Hiho
T & & 3% a1g AR f FufT deR RSt F diea F e B

e &, Harel T o & b gferar & TSieT 2ot & Q@ S o097 W@ &, A1 agi 3Tk FaAnAdr g7 e A ar
39 Iad AGEl INA ¢ fF F RN e H WIR g @ Tgo [RAd W T FA A o W 57
3eTehl IEl gofta Fdeiolt & HAGR @ W § 3R Tg FoaaT 9 W@ & o aled 1 e & Tt g
Aleh-efeTTae] el &1 Heball &1 AN, o= R HiE i o=if 7 30 S & S U & draclg o4
Wmmﬁ@ﬁwgéé?mmaﬁéaﬂﬁﬁaﬁEWI

IR fRalr o Fdeerelier 3R ST HATS T 3§ Falel @ AN &-aR g @l usdl § o ol aearhr
gl 7 IS ged I E, 3% W & & v F=r R ae? @ Aqwd Tee, g9 WO Aqvd
fTeli-ureh & et & I § AT T TAT A g 6 30 3 A Sl & Al BT q6? 37 w1 g
a7 Uy FRAT TR W X, &b TS AT aF Jg&r @Y, R FEAET Folar 39 &7 gl oa gt &
AR H Hcg Y oFM Far U1, 38 e & 3ART & gufar & ar dou S| off &1 usar ar, foad &8
GrH BT el g3, Fifeh dod g HRY AT fF 37 e & U R AT F FAS FT Hler A7)
ST, T S 3R Side A HT Ueh QI HRIGR 37 @7 8l |

33T 'SreRced ¢’ WX g & d1g 3N gY IR o THH W U H AR HT a1d oy g1 3eTen
dgell & T AN AURY HRSR 36 drw W Ffaa o A TEEr &1 gisar & segia a1 3o 3R
THR AT YIhAT foh 38 s SR-R & 38 a0 fohar| grefifeh, Segiel geahr off o b oFq aam &t
SASTHA % & oeft W el A 93 a1 JHare g 1|
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