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Pack a Punch Before We Get Fab at Chips

Tatas set ball rolling in earnest for our BSMP
ET Editorials

India has moved a step forward in its BSMP — Big Semiconductor Manufacturing Plans — with Tata
Electronics test-exporting packaged semiconductor chips. Silicon wafers containing hundreds of
computer chips need to be packaged in material that keeps them safe and allows electricity to pass
through them. This is the means through which chips communicate with the rest of the computer system.
Although not as fundamental as fabricating chips —turning semiconductor material into a usable product
before chips can be manufactured — packaging them involves advanced materials research to prevent
overheating. Tatas are seeking feedback ahead of upcoming chip packaging capacity in Assam. This is in
addition to a fabrication unit they are setting up in Gujarat with Taiwan’s Powerchip Semiconductor
Manufacturing Corporation.

Tatas could make up for India’s initial missteps over semiconductor manufacturing. Gol rolled out
incentives for chip-making when the need to diversify this concentrated value chain became evident to
policymakers globally. The scheme was revised after initial proposals in an effort to broaden the product
range, which led to the dissolution of a JV between Foxconn and Vedanta. Subsequently, Micron proposed
to set up a chip-testing and packaging unit in Gujarat. Tatas have gone beyond with plans for both
fabrication and packaging.

Gol is okay with peripheral development in the domestic semiconductor industry. It gives play to PLIs in
the expectation that the scheme will be able to eventually draw in the really big investment in chip
manufacturing. It also allows infrastructure to reach levels required for chip fabrication. The Tata project
timelines put them ahead in the race with industries seeking resilient chip supply after the chokehold of
the pandemic. In the process, it puts India on the map of chip-making nations. Speed is of essence, as
countries try to establish domestic manufacturing to break Chinese dominance of the export market.
With the direction set right, it’s now one chip off the block at a time.
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Plastic solution

Plastic pollution cannot be ended by treaties, without investment in alternatives

Editorial
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The Global Plastics Treaty, an ambitious initiative involving at least 175 United Nations member nations
to eliminate the use of plastics, concluded its fourth round of negotiations recently. The goal is to finalise
a legal document by the end of 2024 with timelines by when countries must agree to curb plastic
production, eliminate its uses that create wastage, ban certain chemicals used in its production and set
targets for recycling. Unfortunately, an agreement is not in sight. There is yet another round of
negotiations scheduled in Busan, South Korea this November. The primary hurdles are economic. Oil
producing and refining countries such as Saudi Arabia, the United States, Russia, India and Iran are
reluctant about hard deadlines to eliminate plastic production. A coalition of African countries, supported
by several European nations, is in favour of a year, around 2040, to ensure that a timeline for reduction is
in effect. There is also disagreement on whether contentious elements in the treaty should be decided on
by a vote or consensus — the latter implying that every country has a veto. India’s opinion, other than
being uncomfortable with binding targets, is that a legally binding instrument to end the plastic pollution
must also address “... availability, accessibility, affordability of alternatives including cost implications
and specifying arrangements... for capacity building and technical assistance, technology transfer, and
financial assistance”. This language — and India is not the only proponent — is reminiscent of the
principle of ‘common but differentiated responsibility’ enshrined in climate talks. Under this, countries
must have a common target but those more privileged must support others and take on stricter targets
themselves.

In the year that the plastics treaty was mooted, in 2022, India brought into effect the Plastic Waste
Management Amendment Rules (2021) that banned 19 categories of “single-use” plastics. It, however,
does not include plastic bottles — even those less than 200 ml — and multi-layered packaging boxes (as
in milk cartons). Moreover, even the ban on single-use plastic items is not uniformly enforced nationally,
with several outlets continuing to retail these goods. The global distribution of the plastic pollution is
unequal with Brazil, China, India and the U.S. responsible for 60% of plastic waste, according to a report
by the non-profit EA Earth Action. Much like how transitioning away from fossil fuel invites its own
challenges, plastic pollution cannot be ended by merely signing treaties. There needs to be much greater
investment in alternative products and making them affordable before realistic targets are decided upon.
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An inheritance tax will help reduce inequality

Property of the elite being bequeathed to descendants implies that the descendants do
no work to acquire it. There is no economic reason for it to be a freebie for them.

Advait Moharir is an independent researcher and Rajendran Narayanan teaches at Azim Premji
University, Bengaluru and is affiliated with LibTech India.
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Aremark by Chairman of Indian Overseas Congress Sam Pitroda on
- implementing an inheritance tax as a tool of wealth redistribution has
~ sparked massive debates. In this article, we present rationale on why
- high inequality is harmful, and advocate for progressive taxes as a
mechanism to reduce inequality.

Primarily, we underscore the need to take a view of citizenship where
the poor and the rich can participate equally in democratic decision-
making. However, in an unequal society, a handful of dominant
‘ individuals can wield a disproportionate amount of power through
control of resources. This will likely lead to a few wealthy elites
dictating the socioeconomic and political decisions aimed to benefit
them at the cost of the majority. The recent electoral bonds scam bears witness to this. The citizenship of
wealthy elites would then carry more weight than the majority of the country. This is ethically hazardous.

Why inequality matters

First, inequality harms growth in the medium-to-long run, by hampering firm productivity, reducing
labour income, and diverting resources away from rights such as education. Second, in unequal countries,
the place of birth holds inordinate power in directing lifetime outcomes. In India, almost a third of the
variation in consumption can be explained by the place of residence: the State, and city or village. Third,
high inequality is also associated with political polarisation and increased conflict. Fourth, inequality is
likely to have a negative multiplier effect on the economy — diminished earnings for the poor lead to
reduced consumption and savings and increased indebtedness. This reduces aggregate demand, limits
production and investments, and leads to lower growth rates in the future. Using labour bureau data, Jean
Dreze and Reetika Khera showed that while real wages of agricultural labourers grew by 6.8% between
2004-2014, they declined by 1.3% in the last decade. Using Periodic Labour Force Survey data, a Bahutva
Karnataka report shows that 34% of households earned less than the recommended daily minimum
wage of X375 in 2022-23. Using Reserve Bank of India data, Zico Dasgupta and Srinivas Raghavendra
voice concern about the sharp reduction in household savings and increased debt. In contrast to these,
the richest 1% holds 40% of India’s wealth.

Some commentators argue that some inequality during growth is inevitable, and the priority instead
should be towards reducing poverty. However, research by Tianyu Fan and co-authors shows that the
gains from India’s growth over the last two decades have been skewed towards high-income urban
residents. Keeping everything else the same, there is nothing inherently special in the children of the
wealthy compared to the children of the poor. The Constitution mandates equality of status and of
opportunity. As such the government is obliged to take steps to reduce the disparities arising from
accidents of birth.

An inheritance tax

A wealth tax is a recurring tax on all physical and financial assets an individual owns. An inheritance tax
differs from a wealth tax in two ways: it is intergenerational and levied once in a lifetime. These taxes are
meant to be applied to individuals having high wealth above a threshold. When implemented well, these
taxes reduce the concentration of wealth and encourage shifting investments from non-productive to
productive activities. Property of the elite being bequeathed to descendants implies that the descendants
do no work to acquire it. There is no economic reason for it to be a freebie for them. Some might argue
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that inheritance tax will disincentivise innovations. But this disregards that innovation is needed to be
competitive today and suggests that innovation is solely to propagate dynastic control of resources which
is at odds with democratic ideals. On the contrary, revenue generated from inheritance tax can be used to
fund a diversified set of innovations. An advanced country like Japan has up to 55% inheritance tax. A
variant of the inheritance tax, called estates duty, was levied in India between 1953-1985 but this was
abolished owing to administrative costs. However, the economist Rishabh Kumar shows that this was
effective in reducing the top 1% personal wealth share from 16% to 6% between 1966 and 1985.

Another approach is the land value tax (LVT): this taxes the rental value of land, without considering the
property built on it. This is borne by the landowner and not the tenants. Unlike labour, land is a natural
resource and is unresponsive to changes in taxes, making the LVT an efficient source of revenue. Given
the role of land ownership in perpetuating feudal caste relations in rural India and the pervasive
politician-builder nexus in urban India, LVT can be a useful redistributive mechanism.

Detractors claim that tax evasion among the wealthy makes these taxes impractical. However, recent
research by Natasha Sarin (in the U.S.) projects that sufficient investment in improving tax compliance
can yield revenue up to 10 times the investment. Nathaniel Hendren and co-authors show that auditing
the top 1% and 0.1% generated three to six times the return on investment.

Economists Jayati Ghosh and Prabhat Patnaik demonstrate that a 2% wealth tax and a 33.3% inheritance
tax only on the top 1% in India can raise an additional public expenditure of 10% of the GDP. This can be
used to ensure a bouquet of socioeconomic rights for the poor like living wages, right to health,
employment, and food. Given technological advancements, these are possible if there is political will.

aﬂa W Date:08-05-24
siffw Irqfet #F ARG &7 eae T F4T AT 7
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a¥ 2023 # #Rd @ YAEH (e & $H H arel HRAGT @RI adel for 131 34 giaar # @@
ST - 125 3RT SToR AT| Jg & T NSy &7 3.4 ufdRrd oT| Ig & T 96 8T &1 Jgr &RoT § &6
gl &1 H 3 9RA & Th o & WaHN RFeHAc Tl o T 3RAgR & IRT Y & et 7 (oreat
IR SoRIsel 3 AT ) a¥ gk AfA% ual & fAu mdest A §| 3H ColFal @ A9 9T o, A5 4
ARTer s arell e AR Fg @ A T3 o g1 AH @S qor IR R & AL, glAar & For 193
gelf # HRAT FHEIR Foells & ®© &1 & U 3779 36 215 & & & 35% 48 off SXd-Ad e il
AT # FAT AR AR & 391 IRAR AT gegrell & v Iar amud dsi| Afhad Far 70 arel gge
3ol §U & o T 7@ G Y 919 & 7 9Rd SHNhd f3fass (Saaifadhy amien) Fe 7 § AR TE
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Fufa 3mTel e arr & WA W gl R off Sur & sfasw & ug ufa v a) & 3l §1 §uea gor
3 §g & W F gAR ARt @ awsr § 8 3 DT 7 o9 7w Ui s ar 3@
HHE HCATS H 3fedel Felehd 30 U5 YUY HT SToTg arsi 1 Fehel AR 3Ta-Falig TF=Aralisll &l
AT G O S A § 3cules Y grdr H auer @ AR AR fHAr | A Swe wAW 3R gefr i
38%h 3cUIG U H Hel X Ig & b o 9= &7 Agre gicl & Fifeh SR ¥shel 81 3R 0 gar afed
& dga’ Tehel & ST @ R, @ @ Afd @ AT AT 3N AT ¥ oo AN T @ledr 78,
dfed dddT | 39 IR H Ardel i TR gl
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gH NYeT TgT faeawadi Rram w4t &gt & ara &2
fafer o Fsforn, ( gar Af@esr 3k =R )

od 7de F$ AEAT-vFRE 3§ 2024 H FaEANe TEASHE (FIUH) des I T a1 Feore
H1 SR HAAT| Tg S5 TffSod ehaT &1 50 IR 58 69 #IRAT favafdezrerat @1 off enfder fhar arar
g S & 2023 & Joam & 19.4 BAY 1 GUR &l #RG 39 IR Do, 3@RdAr IR e & a1
ARGF IFTHUT H AT FoH T37 ATeretand! &7 o & AT §| FHF daelg [Uod a¥ FAN ST 8 o
oAt #1 el favafaererat 1 3R Joie e 98T $He IRUMATA®Y 3 3RS Slok ! HRAT HaT &l
33T B3 gl ABRAT H Fheerd B a9 @ Tt & &, AfPT WHR o7 Rem W HGR o1 6% TS
FeT T dleT ¥ SHEPT shdel T &7 W FT T ¢l

UET B AT F A TAARN F aAA W W A T A R ggT A Fesr %ol gr g, Gew 93
AR BT 3R ToTallicieh Accd ol HETOT UIed g1 oifdhed 378 &1 STl arell fRIGT 1 & 455 =gl &
oer # et Qanit A FHATHT HA Fl FlfAl &7 § A fhar = 8, sd dds[g d AN HA &
fow Sra-ahefsl 1 R’ a1 3 & 40,000 ¥ 31T U/ iolsl SRUSHRT T Hisl YaT T W/ &, 3
TAHTT FT atelel 3R CFaATdiol-higd NcTaEAT H JATSd 1 Y 9d| TgT d& & 3= IFer arer AR
faeafacareral 7 off 3= fagadl gt &1 AT AR 3T JAT-TET F IA0T gl T &TAaT A & AT
ST &1 FTRIGTOT ShifshdAl, JOTaHTqUT Seaifa, REw T BSar, H-3eqMHAcHS USTshal 3Tie S Hel B
Rt & for AT afNetor i §1 IS S GEUEr 7 8 3T AT F 3T e F@HIfad
fAAFAI3T & ATHT FIT FAgeAd I AR HfSeT Taer THET I Fel dl ATl &TAAT I TG Rd FAT 7T &l
gl

ST FATIN & FHAGR TAYT & & H, Foirdm o faeeh favafaczmerdt & for sRdw Feow & exars
e R 1 aftheT 3R 15 MY faeafaczrey Fgar & & gas ¥ gaR fAv 3 eXarer e F1 $haen
fhar & dr 41 98 39« HAHE! & ddele 389 A A Hh? Teh 3es favafdearey & fav oo 3R
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g ¥ SIGT U A sepifdeeH (AdAToieh qIRRAfAdr dF) & Amaederar giar g, difeh 38% Srhart
IR BT FT 30 ITET AR gar @l AT Sictha, we, e &, @maoe Afear 3R e
& FIAAAT @ a Fold-Fold &l FAEAT TE § f aROMA @ fhasr o 3cagads i 7 g, Taws ar
gIas F do W FAT 3T Fs Y eafdeTey JaRrsery IeheT # 3dA% dhsr T A HT F9E Falr
qraT g1 Teh ASo I dAhed il & BT A A 3G Teh gfedr gfafaf et ® aa &

o9 AR FgT faaecliy favafaearerat @ sfagra @1 & o & 9fRus &7 3R &4 q@er =@1fgu? aeler,
fashafRTeT, Shtegel, ANMSA- o4# fdsad, oe, FRAT iR AT AT @ o ©F AT ATk Tool 3T |
3% d1G faeasRdr-enfafachast, Feddl, Sogee, A & [aadedTedl @ &g ITaHI & Sed T §,
St e faotar o enfAer &1 R faeafaererat @1 e Foey sfaga 3R Afw yomell @ eareT
Ffad A §T BN & AHH W Bhd HET AT 3R 95 7 T G &1 30T A g/ §H
SX-BRATE REd yedad & Fova § 3N el feafdearel, Tedsm ik Sufaal & @ ag-3
X Eha-Ue & Fwdr 1 0 F o g
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anfefrerer sefoaw afos e @ @

#T IEFIE, ( ATWF FeXT eI § )

- 3nfeEfperar scforeia (Al) & FRUT YSPR eIk & foRmem ar 3ora
@ T e & R i Frhr gt A @ f e & mw A

¢ I T HEH T HFCAI FaT HYAl & WHE & gardd ¥ el

AT B, Th a¥ & MR S & FleT HeU A fFHr &H WIS &

gaTel BRI el HeX 36NN #H & A @ 8§ s R FA
WG § e @ T B 3H 30 F FA gl sA § Ay
yifaaried 3R Hiclsl S dlel Fash-Jatcrdi WA &l IR 3ol
AR T ST § o F€ 9§ 921 3M9er gef| 5% a6 Mesdled dFA o U qobled KT Tk Fgl b
T3S & FHROT STodl & 30 a3 & s T AN TeA & Fohd ¢ S el Thid & g1 386
TRHT TRISET Hal HIV & Teh scllal H ARG AR 9 wvgT a7 o Siedr & giovar R & 40 Hracy
USHIR TS & 919 dof SITear|

U farerrstee giEer duet 3 giar § % o diedr dae safav wag @ der @ § arfe 3
HAIRAT T TEAT A Heh AT HATHT Tl Teh| 6 FAT T3NS & o7 Ger 7 faeprey & faw deanfed
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foraT ST TgT &, ATl FaaTiRAT 1 TCAT HH FA & [T, 3§ W # Farer 387 @7 g1 VAT FHIAT & Arere
HECHAT 3 FAToTol (THEIE) F FT H U 497 fGUR AT 3T @I & ST g W § & dheliehl
MR 39 §of 9 TAIfold A8l § o dg Ao ATFaal & FTarfad gl

38U 39 &1 HT Udh 3EI0T T & fF $& gAfee afFddl S Igsd & [ & 3R &am| ased
I HRAH FEROT 1800 & SR H JUT # WA AT fGFHA Usol g1 gl A1 TR ' 30er R
Pl FTHT HT TRT ST Usar AT fo 9T 9fgar Ioidr ATl T 1860 & 33HUrE IABfhall & 3W@Te afgd &
Ygor 3R $d EMU U] 37 3OS fr aolg A AISHA qumﬁaﬂ?lélm?lﬁﬁéﬁwgﬂﬂ
I8 YsHaAR! &I fahod aeiehd A S| 1987 FET & 3 T UfRT ST IR & Y U aw 3R s
H Ao 9 q Shse arell I seaarer f 715 fSod Assher H R 91 3R 98 IRHES g5 50
YFEY SIgfacher 1 AA foar s 3R Ig g IRA g5 WEAR W ARt & v agher germr
IMYFARAT T Felieh &of T 3HS FIRY I HH W ST Fehell AT 38F F1g IARAT Al & G FSHAR
oA B S91g Arsshel arell ISHAS delld FT | 3TF ale 2081 T H ~FARH TRR, TogAagd iR
BN S e o I8 TS T8 T W §H 3T Toid &1 TARLT A ol AR™hdl o HTShel &
SEATS T 3R Ah R=T| TS ASehel H Toh Faeo 3N GHGROT & 3fefehel AT HAT ST g
Agehel & fahrA & 3H IETAA FY q@A §U & Fg fdgde TEHIH ekl & e @ e AR T
@ YE foRar f fafdies qevelich wreifoie ofFaat &1 fohd g gemmfad ol 81 37 Jamdl 1 ol g
HIAST HECHAT I TFaAlcATToTehel AECHT ATHS Teh Teceh T fordt 18 &

glel & feal & Yesldidr 3R 38 SIE 37 T3S deheileh T I BT 316 & foh 378 Siigs aurers |
groifh Jeai&r & SO d9gR Tadadlﬁﬂigv%“lmasﬁvﬁﬁmmmmaﬁm,
‘UISUA FT AdIATH TERIUT il AT 8§72’ SHb SIald H YCSIUIEr o Fgl, ‘STeIadr 2022 & A dell 39se &
HAASS qSYT I AdIAdH T FERIOT AT 3.10] FgRETel dd & e AT HERIOT 8 S e v g
3T 98U &1 SRS dedse W AT IBU Uohel S3FH W dlell HEHIUT T SATARRT 9T Thd &1’ &
Jed & o Jdesididy i1 SaRRAT 39% JAddd U3 W [ e § 3K I off I8 v @i S99 gl
de ST 3R 38 S 3T 3T AFSA TETST & SATAT G B TIR Fel dlell o HEN Seeiad &
SAYE ol g Hecaqul A har g1 3 TATATqUl ST & ofgat # & Sfard o & §1 ey & a1 §
fo STahd &1 T8 QAT ThH Sofsh Sarel d Infefperer Sefoeia & ®7 A FHR F & 81 gav
Asal A Fg Al Sog AR FLe dlel FATF SATTGGTRT 3HTell HIFCAI [l I WHANSS §T § AR A §
arfer Sradiad @ el 30¢ AGT FTGET Yl HL| T 1970 & g & ‘I8 ds’ AR T HR-9RA &
aﬁé’ﬁm@g\wgmwﬁaﬁww%lsﬁ#mﬁa’@%mmw?ﬁws digd gaqe AR
aISH J13CYC ol o] 37 AN AH Ig faw 3ncr § 7 g U3s o fohw feem F faenf@a s wifew:
TR o1 HAET A7 & JIACAT A & AT S & Toer gt # weged o fhar ar ar
HRIER & AU aedfas Fegadys far Sem =fgu? Sid Tl & @Eghs AR 97E Sh a6 & grel
g & IE HATA BT IRAT (T8 TS & v AMA ofelar ereq sEdATe X &) o 3eTeht STare 2, H e
i g 7MW afeter @ ST Fo g1 X @ & TR T37 REA Tg & A g1 WA TieT YROMAT 7 FUR,
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SUHIFAIN T Scurel T T AT, el Jatal & foIv dgak YalagareT 3 AT &1 56k HROT &
TAST oRTdR aleFehl T T@T & 3R 39% FaaRAT i gear o 9 787 afes a1 g1

UG EAR PRI AAFRAT FI ATATGIR ¢ T e U3MS IT AMA Afelar 3T0T IR AT & fov
FRIGRT I 3E g FT IdGAT JART R AMRT FAET ARSI & Bl <8 AR o g & & |
3T YO, ‘AT 3T 3Tel TS 3cUlal i &THAT Sl dgraeie 9 X ¢ 82’ NI A SRIERT HT ddrasi
¢d gU el & 0¥ g HIAS WA g 3R 3ok A1y IATAS JATT o g Fafdt 1 o 57 a9 F
T sicafead fFar o1 W@ & & 9 TS i 3=9 3cuie oeid I &9 gedr vt & fovw 3T sgrmr
STT| g off gl oI T@T & o 3cUmel &l Siafdl & AT Uer #ta & ggel TR SNAH 3iTeholed 1 AT
ST ST
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‘Acdeh Fec’ HHGE AT IREFeq

gary &

ANTRS FHATST & B! HFET WS HEGAST (TGRAANT arell Rgrly Sicllell) T et Rshrdd a3 g
goT HEGfIel & TGl AU & ey aTRiel & 3ol E{d & 3R 3v= fow oar gy err 3R giaeumd
SJerd § St 3MEUE & SEI @ 39eret et gldt| g o, Raffer qof, e e, Toder #ie e g
Hehel 81 $HH IHellal 3o¢ 24 €S FR&T, e, fosrel 3R gexaie & glaer off e &1 qRae S garhi
H Sgd fasaeqol Ul a1 gy & STer AR Al arelr Rerash Fiefaat & s dgh | A F71 gy
fAFIeT X ST SWT ST TohdT gl 3A PlcllAdl BT FAdeT HI Fiard T FF grar g1 TH aR I 31T =i
forstell, o=l 3R GaT T cgaer #X AT § o YR TURNT GAEA § ST AT Ael @il IR 319
WW(MNCS)ﬁWW%ﬁWU@WWﬁ@ﬁE@WW%IWaﬁwm
90 37erdT gl Al T & AR FA g & Sd? Tk IeAEala srellel Afoaras & 9l
qEdS ‘G Aede VT H 3 a1 A sl A ¥ Tg T oy daRen AT B

3eTeh sal H Ueh wlcdeh TC Add H Tsh UHT THACH ¢ A 3T Aefigsh HeH 300 $HI &7 gl ¢,
St gfetar #R & #1533 BIST el ¢ 3R gt & A TsAT & Fcailich AT TIed A Al g1 Ig T8
ST T HHERT BT § ST 10T, Theetnddl, Tarll &9 & Fog # Igol dlel, HAReT AT & arel, dehaileh
$T Heg A AT &TAAT TGl dlet, Shaeafe dga arel iR 08 fauRT 9T &F &¥e darel gl & oif 4 A
URTIge 9T Thd & ofehed TSieg deheileh T Heg O g1l foham S Gepar &1

STelToll T 37 40-50 & dra & § 3R g Jariadr 1 gEl W ¥ A §1 Sepiel Tahs [aeaideared &
divwst B § 3R g8 &b 3T A A FA g1 g6 ThCh il Tlewid digaad & HET Wi

8



&
N'-F www.dfeias.com

IMPORTANT NEWSCLIPPINGS (08-May-24)

HRRT @ Toh § AT deR Hieel B oTheT gRIfdesl #H HFER W &1 T8 S SANAR oh HUfdr &
Y 3eTeh YRIMNCA &R & 3 @ ¢ N 3hT €T Taey @ 31 dAehelich Td foheeienidll W @1 §1 a8 Th
UoTer fo¥aeren o § 3R 0 3T & 3 3T Wil S e a6 o eRaredr & Y FEhplid Wd ¢

W FE AHIRAF Rgrser are gerdh § Siel @e Rl arel oler Tk @y W &1 I Serg, IR, e,
faferenet delt, safert, egges 3nie e Fal & @I Ed &1 9 T el o gf aeaa # 9 Feash 'e &
AR gl & fSeThl 3 sgcd 3O e & 3R 9 TR G201 IR e & & Al & Fhr 37607 8 &

STeIlol & 39ell GEdeh A e & SRR A WA dlel FHeR =61 fo@r g1 A 3uar gedard fhar § @it
IR U olleT N R AT AT FawdT # Ed §1 I RN g AT e IR FA & e
IO & HETU 3R AT BN SEIATST HId & TUT 3eTeh Sildel el IoTadm T g@Ri & dgk glel &1 9 U
Y TEAT GHS A ¢ 3 T dhelier [AATAT TAT 38 el 39T aredl & AT 8 &

Y AT gl G Acad ald Bid & AN FF U gEl H Fad AU S § iR T TR @ U9 AR
grATSS e & Igs ard gid gl T&&swﬁ?%ag%ﬂﬂ@&?ﬁ%ﬁ@@ﬁwaﬂﬂﬁﬁ
ST ST FAT faaR I@d &1 8T Ig TEr ¢ o SATIh WA Acdhdl Tolchid & HAlTR I T o9l T 93
qAeTT H A 6 g

sﬂﬂaﬁ?&g@aﬂ?ﬁﬁwmwﬁwmwmlﬁm@?ﬁﬂwwnl?Jgﬁcqéo ree
Mﬁ@aﬂmﬁa@mmaﬁaﬂ?ﬁwﬁm%ﬁ%mmEiTwm%“ﬁ?ﬁW
& H PIH Il dlel hs AT P ARG Sl & I W Tohd &l TSE AT & AlAP & YR W W
dr Ig e W dlete g1 HgF USE & HeEkg At H AT 20 BT 0 g fSerehr ey 10 orw &
HH T gfAdT & Y F IfAF G A I Th WIS F FA

dTellsll Hehel FX 8 foh Seteic gH giaiar o) & 3T a7 & sAcde Sllel i Follold ol ¢ AR Al Haa
T ool & goRT 3UCHTH &l Hhfowiflar & fhaT goh & dhsl TR F ST ST TAhdT &1 Fo138 HI FAcg
T & ST 9T & o dredd ot 91 r 31 b g

dfeh @Y AR 3T 31T dlel, ASIGR T gl ¢ SHIAT d AT A & foIv SH3shisa T Heohd
g1 STollsll GSIid & o dcash Tod & Ueh TIE 3T & &9 H 927 61 ST Gohell &1 T8 ofigd Vel Raer
COTY A (VSIU3TRYY) T 3aM60T & &1 S-S SHeRT 3R 6l & I8 HAlolal Uodl & Hesliide Ao
8 grcd X HhaT 1 3TF U gl ARTRSAr Sl SgaTAT 39S ST Hohall gl

FAT Ig VT TEAT & Tohal & oas aRY 218 T & e oy [Jsf@d &, & 39a add =T
Hirhardr AR enffies qur fafde ger & eierdal & AN @ 31T age U fashdlehd SHlg & Heh S
e et ¥ ey g7 WA diY W 3T [AoR 3T dTell 30 SHa¥dT & IS H el W FF JAfeadr
ATHT 3T Thehl &1
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