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Banksmay transfer
80 largeaccounts
toNationalARC
PRESS TRUST OF INDIA
NewDelhi,20May20

Banks are likely to
transfer about 80
large NPA accounts
for the resolution to
National Asset
Reconstruction
Company (NARCL),
which is expected to
be operational by
nextmonth.

NARCL is the
namecoined for the
bad bank announced in the
Budget 2021-22. A bad bank
refers to a financial institu-
tion that takes over the bad
assets of lenders and under-
takes resolution.

The size of each of these
NPAs accounts is over ~500
croreandthebankshaveiden-
tified about 70-80 such
accounts to be transferred to
the proposed bad bank,
sourcessaid.It isexpectedthat
NPAsover~2trillionwillmove
out of the books of the banks
to the bad bank, they added.

The companywill pick up
those assets that are 100 per
cent provided for by the

lenders. Finance Minister
Nirmala Sitharaman in the
Budget 2021-22 announced

that thehigh levelof
provisioningbypub-
lic sector banks of
their stressed assets
calls formeasures to
clean up the bank
books. “An Asset
Reconstruction
Company Limited
and Asset
Management Com-
pany would be set

up to consolidate and take
over the existing stressed
debt,” she had said in the
Budget speech.

It will then manage and
dispose of the assets to alter-
nate investment funds and
other potential investors for
eventualvaluerealisation,she
added. Last year, the Indian
Banks' Association (IBA) had
made a proposal for the cre-
ation of a bad bank for swift
resolutionofnon-performing
assets (NPAs). The govern-
ment accepted the proposal
anddecidedtogoforARCand
asset management company
(AMC)model for this.

MEGHA MANCHANDA
NewDelhi,20May

The maiden Infrastructure
Investment Trust (InvIT) of
the National Highways
Authority of India (NHAI),
whichwasdelayed foraround
a year, will be launched next
month,accordingtoanofficial
in the know. The highways
authority plans to raise over
~5,000 crore through this
route.

The initial set of roads to
be offered via the InvIT are
partofnationalcorridors,pro-
viding long-termprospects.

“We are following the due
statutory process for the
launch and in line with pre-
vailing market conditions
expect to raise about ~5,100
crorebymonetising fiveoper-
ational roads. We are likely to
go to the market within a
month,”aseniorNHAIofficial
toldBusiness Standard.

In the future, theauthority
planstooffer19projectsworth
~35,000 crore under the InvIT
model. NHAI InvIT is a plat-
form to monetise roads over
the next three-five years, the
official said, adding that the
initial set of roads are part of
nationalcorridorsandprovide
excellent long-termprospects.

InvIT is being set up as a
private listed instrument to
attract large institutional
investors. It is an investment
trust that works like amutual
fund and is regulated by the
Securities and Exchange
Boardof India (Sebi).

In suchamodel, assets are
placed in an InvIT where
investors put in money and
income generated from such
assets is paid asdividend.

NHAI’s InvIT became a
casualty of the Covid 19 crisis
after a nationwide lockdown
was imposedinMarchlastye-

ar. It was earlier set to launch
its first InvIT inMay2020.

In December 2019, the
Union Cabinet approved the
proposal of the Ministry of
RoadTransportandHighways
to authorise NHAI to set up
InvITs to monetise national
highways that have a toll col-
lection track record of at least
one year. The money raised
through such monetisation
willbeusedfor further invest-
ment in the road sector. Part
of the toll revenue will, how-
ever,beusedforoperationand
maintenance.

NHAI’s InvITset tobe
launchednextmonth

THE
JOURNEY

>InvITwas
earlier
plannedfor
aroundMay
2020toraise
~5,100crore

>NHAIplans
tooffer 19
projects
worth
~35,000cr
init

>NHAI
platformto
monetise
roadsover
thenext
3-5years

>InvIT isbeingset
upasaprivate
listedproductto
attract large
institutional
investors

SUBRARTA PANDA & ABHIJIT LELE
Mumbai,20May

With fallingcollections in the
secondCovidwaveandrising
pressure on borrowers’ earn-
ings, finance companies are
staring at a rise in defaults
and grim business prospects
in the near term.

Thesituation is evenmore
challenging for small finance
firmsandmicrofinance insti-
tutions (MFIs) — many of
which are unrated.

They struggle to get fund-
ing support, while their bor-
rowersholdback repayments
to tide over the pandemic.
The refinancing window (by
financial institutions) needs
a rehaul to facilitate access to
them.

Karthik Srinivasan, group
head-financial sector ratings,
ICRA, said the collection,
whichhad improved tomove
in excess of 90 per cent by
March, has declined 7-10 per
cent from April due to lock-
downs imposed by states to
contain the spreadof thecon-
tagion.

The collections are down
as staff isnotable to reachout
to customers. If lockdowns
prolong, many non-banking
financial companies (NBFCs)
willhave to face thechallenge
of reduced business
prospects in the near term.

The asset quality may
comeunderpressure, caution
NBFC executives.

According to the Reserve
Bank of India (RBI) data,
gross non-performing assets
(in percentage terms)
declined from 6.9 per cent in
March 2020 to 5.3 per cent in
December 2020.

Srinivasan adds a caveat.
The situation is different this
time, compared to last year
(first Covid wave) when col-
lection work had come to a
haltdue toanationwide lock-
down.

Ramesh Iyer, vice-chair-
man and managing director
(MD), M&M Financial
Services, saidunlikeApril last
yearwhen the collectioneffi-

ciencywasas lowas 10-20per
cent, this time it has been
much higher at 70-75 per
cent. There is a 10-15 per cent
impactoncollectionefficien-
cy one is witnessing. But this
time, the rural market could
take longer to stabilise.

Amit Goenka, MD, Nisus
Finance Services, which
funds real estate developer
projects, said in this spell (
second Covid wave), the
demand is steady from large
realty firms.Small- andmedi-
um-sized firms are under
water. There is also the threat
of defaults and insolvency,
addedGoenka.

NBFCsbracefordefaults,
grimbusinessprospects

ASSET QUALITY OF NBFCs (in%)
nLeverage nGross NPA nNet NPA

Source: RBI

Mar '20 Jun '20 Sep '20 Dec '20

4.7
3.5 3.2 2.9 2.5

6.9
6.2 5.8 5.34.5 4.4 4.4

ILLUSTRATION: BINAY SINHA

ANUP ROY
Mumbai,20May

If sliding real estate prices
weren’t compelling enougha
reason topurchase your
dreamhome, a studyby
credit bureauCRIFHigh
Markhas found that people
continued to invest in afford-
ablehousingduring the
Covid-19pandemic.

The studydoesn’t delve
into the actual property
sales, but analyses thehous-
ing loans raised for the year
endedDecember 2019-20
(FY20). Around60per cent
of the sales by value and90
per cent byvolumewasdriv-
enby the affordablehousing
segment, forwhich less than
~35 lakh loaneachwas taken.
Within affordablehousing,
loansunder ticket size ~15
lakh comprised 70per cent
byvolumeand38per cent by
value.

A few sales also took
place in thepremiumseg-
menthaving a loan require-
ment of ~75 lakhandabove.
Mid-segment,with a loan
size of ~35-75 lakh,was less
than 10per cent in total vol-
ume, but about a quarter of
the value.Housing loans
grew9.6per cent in
DecemberFY20over
December 2018-19, despite
thepandemic.Growthpar-

ticularly came in the third
quarter (Q3) ended
December.Housing loandis-
bursements grew28per cent
from the secondquarter,
comparedwith just 6per
cent in the year-agoQ3.

CRIF said sucha strong
growth ratemayhavehap-
pened in the fourthquarter
aswell,with “disbursements
showing tremendous
growth”.Growthwas flat in
thequarters endedMarch,
June, andSeptember of
FY20due to thenationwide

lockdownand suspensionof
most business and lending
activities in largeparts of the
country, said the study.

Public sector banks
(PSBs)were the largest dis-
burser of loans, both in
termsof volumeandvalue,
anddominated the afford-
able andmid-range seg-
ments andan increasing
share inpremium.The top
fivePSBs commanded30per
cent share of the loanmarket
—both in volumeandvalue.

Housing finance compa-

nies andnon-banking finan-
cial companies (NBFC)were
“significant players across
ticket segments byvalue and
volume, though they contin-
ued to losemarket share to
banks in the last three years
due tonon-bank lenders
becomingmore cautious
since theNBFC liquidity cri-
sis andgeneral consumption
slowdown”, saidCRIF.

Growth in the affordable
segment comes inmore
fromTier II and III geogra-
phies,while overall volumes

continue tobemuch larger
inmetro cities, it observed.

The average ticket size of
home loans given tomillen-
nials andyoungborrowers
continued to increase over
thepast five years,with a
compoundannual growth
rate of 6.2 per cent.

Tier II and III geographies
hadahigher annual growth
rate in thehousing loan
book, compared tometros,
with a largepart of the
growth coming in from the
affordable andmid-market
segment. The average ticket
size of private bankswas the
highest at ~27.6 lakh,
althoughyear-on-year
growth in average ticket size
was thehighest inPSBs,
increasing from~17.9 lakh to
~19.1 lakhas ofDecember
2020, the study found.

Default rateswere the
lowest in the45-plus age
group, followedby the 26-45
age group.Default rateswere
thehighest in 25-belowage
group.Around4.24per cent
of the loans given to the
youngest segment turned
delinquent,whereas 2.21 per
cent of the loans soured
for people agedbetween
46and55. Tier III and
beyondgeographieshad
higher default rates, com-
pared to other geographies,
aswell as housing segments.

Affordablehousing isCovid-proof: Study

The size of
each of these
NPAs accounts
is over ~500 cr

CORRECTION
Fullerton Indiahas clarified that itsparent firmhasnot
injectedanymoney in2021, asmentioned in the report,
“Temasek-backedFFH injects ~750 cr in Indiansubsidiary.”
Our reportwasbasedonastatementby IndiaRatings,which
has since corrected it. Theerror is regretted.

ENTRY-LEVEL
HOUSES IN DEMAND
Housingloans–
volumeand
value
share

AGE OF PROPERTY
SEEKERS
Annualorigination
volumebyageinFY21
(tillDec) In%

<25 years 2.2
26-35 years 24.8
36-45 years 27.5
46-55 years 16.9
>55 years 7.0

Share in total (%)

Source: CRIF High Mark

Share in total (%)

89.66

8.48 1.86 Portfolio
outstanding (~trn)
TOTAL 22.9
13.8
5.6
3.589.6 60.1924.52

15.29Active loan volume
(in mn)

TOTAL 17.6
nAffordable(<~35L) 15.8
nMidRange(~35-75L) 1.5
nPremium(~75L+) 0.3

Toll in sinking barge rises to 49
AFTERMATH OF CYCLONE TAUKTAE

PRESS TRUST OF INDIA
NewDelhi,20May

D eath toll on the barge that
sunkafterbeinghit by severe
cyclone Tauktae rose to

49 while 37 others still remain miss-
ing, government sources said.

As many as 6,961 persons stayed
safe at 342 oil and gas installations
dotting the western coast when the
severe cyclone Tauktae rammed
through,but equipmentmalfunction
at five vessels put 714 people at risk,
leaving at least 49 dead and 37 other
missing.

Government sources said 7,675
persons were at 234 fixed and 99
floating oil and gas installations in
the Arabian Sea before the cyclone
made landfall onMonday night.

Out of 99 floating units, 94
remained safe at appropriate loca-
tions at sea or shore.

"Based on the weather warning,
ONGC activated its emergency
response system and issued instruc-
tions toall installations to takeaction
as per the standard operating proce-
dure," a source said.

Complyingwith the same, appro-
priateactions includingstayingat the
safe mode or returning to the safe
locations at the anchoring points
were taken by the respective instal-
lations.

"Out of 7,675 personnel, 6,961
stayed safe at respective locations,"
the source said.

WHAT CAUSED THE
ONGC BARGE TRAGEDY

WhenCycloneTauktaestruckonMay
17, therewere342 installations in the
WesternOffshore regionof theArabian
Seawith7,675people.Of these
installations, 243were fixedand99
floating.ONGCofficials saybasedon
theweatherwarning, itactivated its
emergency responsesystemand
issued instructions toall
installations to takeaction in
linewith thestandardoperating
procedure. COMPILEDBYJYOTIMUKUL

SUPPORTSTATION-3
CONSTRUCTIONBARGE:
Carried202people.
Encounteredmechanical
problemwhilemoving to
safe location, its towing
wire linesnappedand
starteddrifting.All
rescued.

SAGARBHUSHANDRILL
SHIPOFONGC: 101
onboard.Was required to
stay thereperSOP.
However, itsanchors

gaveawayand it
developedmechanical
fault in thesteering
system.All rescued.

GALCONSTRUCTOR
BARGE:Carried 137
people,wasat safe
location.But,anchors
gaveawayand it started
drifting.All rescued

P-305CONSTRUCTION
BARGE:Carried261. It
continuedtobenear the

platformwhere itwas
working. Itsanchorsgave
away.Starteddrifting
andhitanunmanned
platformandcapsized.Of
261 crew, 186rescued.49
deadandsearch for
remaining26 isgoingon.

VARAPRADA- ANCHOR
HANDLING BOAT OF
GALCONSTRUCTOR:
13 people onboard.
2 rescued. Search for
remaining 11 on.

IndianNavy rescues 137people fromGALConstructor PHOTO: PTI

5 VESSELS THAT WERE STRANDED

99:Total floatingvessels/rigs

94:Vesselswhich remained safe

6,961:No. of people onvessels

714 No.ofpeopleonthe5vessels

628:Rescued

37:Missing

IndianNavy:6vessels; INSKochi,
INSKolkata,INSTalwar,Beas,
Betwa,Teg

CoastGuard:5vessels; ICGSmarth,
Juliet, ICG206,CGPatrol, ICGShoor

ONGC:20vessels

AFCONS:1vessels

AERIALSURVEY:15copters(ONGC-
7,Navy-4,CoastGuard-4)

The Rescue Team
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����%� ?k�n ^_s 3�	���		 ���` ��"�
9��* j���	 �3kq�` 
���c s��5 o����+��	 +�u�n�"। ?H	3�;� �A�� �*�	��3'	 
e	 
�2* �+��" ��"���i �3kq̀ �� 	�n��	� j���	। ��o�� ��� 
���"� j���	। |�$�} A���� a�k��" �$��n�	।  3�	8��"� 
�	�`" ���j�� s��5�g� ��।  ���
� ����`" ?	o 70 �"। 
�+$�'� �3�� ���j k�u� +��n1 ��	" ���j��। �"��	 ��j� 
�i �A�� 3�o�� aAX ���� ��H�" ei �
X$9�8��। ���: ����	

��	�"�  �'�d ���
� ���" �"s�s* ���	H�	 �p�		 
nt5 
��o;� u�'���;�� ��k�U	 ��2��� 3'�� 	��। ���s����	 
�5	�3'	 a��� ���� ����	 3A8��� 
�"'� o ���$n�	 

���� 
�s o �*�n $*��"��i��	 ���	U ��	"। ei �
X$9�8 
8��� ���o ��"�" ���"। 
nt5 ��"�", ��q	 ��2�"$%� ���nd	 
����%� ?k�n��	 �"* ��l��i" 8��' ��	�`"। "m	 �� 
8145500019। 
nt5 ���5"H�	 
�s o �*�n $*��"��i��	 

���	�U	  3���3��� ���$n���	 $�� �$k�"* ���"
� ��	"। 
���" ���", 
�""5�� 
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nt5	 �"��X�� ����%� �
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�k����	 p���
p��� ���" 
%�	�5� ���	 
p�k" 
���� 
�k����	 
�� �� �� (52)। 
�H��	 ��o�� 
$���H�� 
���� p�k" 
�k����	 
p��3 ��– 	 
���;�� ���s����	 	���। ^’ �`	 
2�	 ����"	 $
$*�� %'H�`��" 
�� ��। ^# ����"��i $1k
U 2	� 
3�;। ������	 e�#  ��$	���	 
"��$X1���
 `�;�o ���%n $
�� 
���%n �8���$� ���nd ��q	 �8���$� 
�	� ��। ��q	 �8���$�	 �"* 
�$e��– 	 3k �A�� 1 �k 20 
����	 ���� ��o�� ����`�।

  ‘ �pn a" e��	’  
 ‘ �pn a" e��	’  "��
 "�'" a*�3 
?"� 	��s��"	 �pn e�'���। 
s'� �� ����81 ej" �n। ��i ei 
a*��3 �$��e$i �� ��– ���"o 
�����X	 `�t`�t5	� �� �A�� d��� 

��"	 ��j��"	 3�4 �"�� 3��	। 
e`�;�o e"��e, e��	�+�$X, 
�"�%�� 8���		 3	5k� ���� ic'� 
`�t`�t5	�o 3;����"� �	�� 
3�	��"। in�	a*��#% �$�", 
3	5k�o ���� 3�	��"। �p��
� 
���� AME1065  a*�3 ��u"���� 
��	 �j�q�j�	 �"�� 3��	"। e�� 
300 ���� $��� ���। i1�	�� o 
���n 
�2*�
	 3;'��	� ��– ���"o 
���� ���; �A�� ��$i 3;�� 
3�	��"। 
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2*
g�
 �	�o�� �$�'  ���$X 
iu�"��"	 3k �A�� 
�t e� 
����	 ���"
�� 8��' �� ����%� 
���8"। ���8�"	 ���	 j���	 
��	�"� ?k�n��	 ���;�� �3kq�` 
���c" oi $1H4�"	 $�$*	�। 
i��
�2*i 127 ��"	 ���` 
j���	 �3kq�` �����`" ��q	�। 
��	�"� ?k�n��	 �2' j���	i 
"�, ��"�
9��* ���;�� a�k��"o 
�3kq�` ���c oi ���$X iu�"�"।

 $*��"��i���"
����%� $1k
U �4���� 
���i?# ����	 $*��"��i� 
�	� ��। u��*�k� �	�3'k	 
iu"�i��� k��। $�����H��� 
�+�	�
 +	 ^�HX��$� ��
#। 
$mp�� ���i?#	 ^# ����	 
e�1 ����	 $1�g $� �����" 
$*��"��i� �	� ��। 
�s ���� 
��	 $�8�"��
9�� p8�	o �	� 
��। k���	 �'g $m��� u�3� 
8nd ���"���`", k���	 16 �" 
$�$* ei �
X$9�8�� a1� �""।
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��d��� 	�s�	 3��� �+�� �	�j 
3����� �H� ��q	 �
��। �'2��	 
	��� #��H�;	 ���3'k�	। a$'s 
oi ��d��� 	�s�� 3�; A���� 
���j s�"5�	� �A� ���" ��q	 
$��। ¥�"�s�� ��� 3'���o। 
3'����� oi ��d� ���", �
�� 
��q	 ��	�"� 3	5k� �	��� "� 
�3�	 ��q�� 	�s�� �+�� �	�j 
8�� �H�`। ��d�	 �
��	 �j�q�� 
�l��� �¦ ��	�` 3'���।
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���� �������। ���$o �;। ��; 
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�`��	 e
" �p
 �
�" �"�� 
3��	"�" ���� $
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n' । ���s����	 �`���� ���� 
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 ut�� �3����
�3����	 ©�q3�"���� 
����	 
©�q3�"���	 	�5" �¥���	 ���;�� 
8' �		 ¥�"�� s�"5�	� �%ª	 
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��2;� 
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^’ �"�� A�"�� �"�� ���। �'2��	 
	��� 
��' * �� �%ª	 ���	�	। 
�$k�
"�� ��$3����� %��X �	� 
��। ���s����	 	�5" �¥���	 
3�	���		 �����"�� �' �� �"�� 
��� �%ª�		 3�;�	 �����"। 
�$j��" ����	 
�	2	 �	� ��। 
�3���� A�"�	 3'��� 	�5" 
�¥���� 3'��� ud�	 �	�� �H�� 
g�
��$5��	 $�� 3'����	 j§�'d 
���2 ���। 

e��	 ��o;� ���	 8��' �� a�k��" 3��X�	। ���s����	 
2* 
��o;�	 �����"n 3���X	 
��4 ei 3��X��		 $98"� �	��" 
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���
nt5 a«3 	��। ei 
'�9��X oi 3��X��	 10# ��*� 

	���`। p��# ��*�	 $��i a�k���"	 �*�s� ����`। 24 
¥¬�i ei 3�	���� 8��' A���`। ���"o $ª��"� �	�H5 �¦�	 

p�����" ej�" �A�� ��"�
9��* a�k��" 3���"। ej��" 
$� $
� �8���$� o "�$X A����"। 	���` ��l���i" "m	 

7596800267। 3��X��		 u�d�2" ��	 
nt5 a«3 	�� ��"�", 
‘ ���� s�s* �p�		 a"'
�� �"�� e�# �sc��$�5 $1s�	 

�	�+ a�k��" 3��X�	# 8��' ����`।’ ?i?	 ��������$ 
s' ��o ?	o e�# a�k��" 3��X�	 ���	 ����`। a�"��i 
��o;� ���	 a�k��" 3��X�	 j'��� �8�� ?���" �	�`"। 

$����	i 3�	��4��
� ���j s�s* �p�		 �	�+ a"'
�� 
��o�� ��� ��� ����	 
'j* s�s* ?�2���	� ��_ %��"5 ��$ 

���"���`"। ei	�
 3��X�	 ?	o ����# ���	 ���, ��o;�� 
a�k���"	 ¥���� �
��� ��� ����	 s�s* ?�2���	�	� 
�" 

�	�`"।  ���:  �p��	
 ��n��������, ���:  ����	� ����� 

 �+	��" �����3–	 ¥	`�;�	�
�"�X�8�"	 3	 �$�"�	3'	 ut	 ��2�"$%� e����	 �j���� a��� 
��U
9� o �����3	 
�2* �H��
���	 ���	 ¥	 `�;� ����`��" ��� 
��`' �����3 �
­ 3�	��	। ���s����	 ����	 
�2* 50 # 3�	��	�� 
¥�	 ®' ���� ����" ��2��� o 3'��� p��$"। ei ����u" 3�	�s����	 

�2*i ¥�	 �+	�� �3�	 j'�� oi 3�	���		 $�$*	�। ��2��� �+	��k$5 
��H
, 3'	 p��$� 
§�5	 $�$* "�¦� 
n� o "�	nd3'	 A�"�	 
?�2���	� $'j
� 8k��­	 u3�s���� ¥	 `�����	 ¥�	 ®' ���� ��o�� 
��। ��2��� ���", ��	� ¥	 `�;� ����`��" ����	 ¥�	 �+	��"�	 
u��*�H �"o�� ����`। ?����	 ?H�
5 ���" ei u��*�H ���	 A����। 

�"'��� ¥	 `�;� ��� A���� ��� "�।

e� p��li ��" 3�	����। aAX�� ‘ o��" i" �¯’ । ��	�"� 
�	�H5��	 �"*। �$�"�	3'	 ut	 ��2�"$%� ���nd	 ��2��� 
�+	��k�$ ��H�
	 u��*��H e
"i e� a�%"� p�l 8��' 
��। "�
 ?|�$। ei p��l	 
�2*�
 e�i $�� ��"# 

3�	���� 3���" e����	 ��	�"� ?k�n 
�"'�। ?|�$ p��l 
��
��H��� �"���� �s��X$ �
�p�k 8��' ����` a�k��" 
3��X�	। ej��" �	5�		 a�k���"	 
�t� ��
 �H�� ���" 
a�k��" 3���"। ei p��li ^���	 a�k���"	 �*�s�o 

	���`। ���	�	 ���;�� a�k��" �$��n��		 p����" 3;��o 
ej�" �A�� ��q	 ^���	 �� �3kq`�"�	 �*�s�o �	� ��c।  

��	�"� �	�H5��	 a�k��" 3�	���� `�;�o ?k�n o ��	 
3�	��	�� ��"�
9��* j���	 ��o��	 �*�s�o 	���` p��l। 
�$��o ^���	 �3kq�` ��o�� ���। e �"* ���� �± "m�	 �+�" 
�	��i ���;�� �3kq�` ���� j���	। ��2��� �+	��k�$ ��H
 
���", ei a��
�	5	 $
� 
�"'��	 3��� ��q;��"�	 �"*i ei 
p�l 8��' �	� ����`। ?�� ��	 e�� 
�"'� u3�� � ���"।  
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i�;�� �j���i oi ´�i"
�� j; 
l�� 
��� �	�
 4��। :�	 �n 0�� 4�� 
8�<��0� ��.। d� 0�ok� �;�
�
��� 
���: 
8��;� ¦8���� a�" ́ �i"
�� 
j; 
l j�	; ��� �
�
s
� ����	 �<o�� 
0�। .��� �
�6 
8��;� ¦8���� e�� 
j; 
l 
�6;
<� E��i �n। e�� ́ �i"
�� 
j; 
l��i <�0 ��4$ j	�6। :�	 oi j; 
l�� 
8�<��0� .�" a
�
�k j�� �k
6	। 
e
<� i�;�� <�0���.�  ��� 0@�Si 
oi j; 
l �1�� ��� ������� 1���। 

����!i ��� �	�
 4�� oi j; 
l��। 
<�u<�u ��� ��� j	�� 1���। oi 
j; 
l�� 8�<�0 �n 0�� 4��। <���	� 
i� i
¸� 

�� ��� 
��nt�� ���। 
��k�� ¦8��� �P��<0 .��� ¹W 
���। �
k³
k a�" ́ �i"
�� j; 
l� j�	; 
��� �
�
s
� s���
�� ���� �jh� ��� 
0�। ́ �i"
�� 8#$��
�$# �1�� ei ³#�� 
³�#
6	 ��	 p�1
������ ��� ��� 
0�c। 0�ok�� �;��
�8��� E�	 ́ .� 
.����, ‘oi j; 
l� d� j�	;� �"�s� 0�c। 
a�"� j�	; ��� <�0 ���� ��. j	�6।’  

���3'�	 
8' �l�� ?�", 
d� s�%���� 
 3'	�"H�
	 
��3	���

�	
���$�%: �+	 �gp�	
?�����	 p�����" 

�+	 �	
���$�%	 ���� ���
 ���k �	�	 a�%����H �gp�	 �	� �� ?	o 
e� �*�k��। �'2��	 	��� 3��X �s� A�"�	 3'��� ��"5� ?H	o��� 
"��
 e� �*�k�� 2�	। �	
���$�%	 8;� ���
 ���k	 a�%����H e	 
?�Hi 3'��� �� ?����� �
t�� e�1 $��k
�	 ��	� "��
 ^�"�� 
2�	�`�। ��"5��� ���s����	 �*�ª��� ?����� ����� ��। 15 ����	 
���� ���
 ���k �	� ��c�। 24 �
 3�Xn ��"5��� 3'��� ��+���� 
	�j� ����`। 

 1 3���	 3	 
u�k	 �k� ��
0��o �S�".����<� 

:�� ���� .�" 	�
���� pj�� j�	��c, 

:
��� ���� p���.��� �"�s� 
��c।

ps
� 
��c �	���� �;����o। 
e
<� .W
� ´�@� ���� �;�–
 p8����¤	�� �<�" �<��
8� k���, 
���� 
��, �<�b� �.;�<��–�0 
�
�n 
<p��� �
E��
�����। ��o�� 0� 
�	���� �;����� pE�� p8��� 
:�0�< 
0�
���� ����8$o। ���  u<"�� <p��� 
<�
�tp�p �;�– p8����¤	�� �<�" 
�<��
8� k��� .����, p
�� ����� 2� 
��� <	 1����। 0�i¾�, �.
�
� �.;� 
��D� 0�c। 
�ie�
�–�� ����
�
t� 
�	�� ��D�� �	� 0���6। 
���
8 <p��� 
<�
�tp�p �;�– p8����¤	�� �<�" 
���� 
�� .����, ����� .�	� .�" 
�.����#� 1���6। ��
m� �s8��
	�� 
160 .� ��� ��D� 0�c। �4– �� .��
�� 
.	 .��� p���� ����6, ��D��� �k� 
�.� ��D� 0��। 
�6 ��#�, ������� .�" 
1���6 2� ��n�	 <	, ����
�
t� 

��8! <	, 2� �k�, 22� 0�i�¾�
	� 
	"�/��। 

��0�o�� <p� .�
����6, ut� 
�n���� e�� �E"–�G�$ ��J����
� 
aT�	 8
���� <��� �V�E�� j	� 
�mj�� 
ak��D� �
���� 
�mj��� �
��� 0�� 
����। ������� ���� ³G
�$Ák ‘i���’ –e 
�
��� 0o��� �m����। e� �� ��� 
ut�–�
>� 
<�� �V�� ���� e�� �;E��� 
������ 
<�� ���	� o o
/8�� ����n��� 
aT	 
<�� s	���
 p��8 ���� 
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