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V
arious government
departments owe
divestment-bound Air

India Ltd nearly ₹500 crore
towards VVIP charter flights
at a time the national carrier is
struggling financially.

Civil aviation minister
Hardeep Singh Puri on
Wednesday told the Rajya
Sabha that the government’s
total dues on account of air-
fares for VVIP flights stood at
₹498.17 crore at the end of 31
December.

“Usually, the credit period
for government of India
departments varies from 15 to
30 days from the receipt of
invoice and no interest is paid
to Air India in case of non-
payment within the credit
period,” Puri said in the upper
house of the parliament.

Air India has just borrowed
₹225 crore through a short-
term loan facility from
domestic lenders to refinance
an earlier loan.

The total debt of Air India
was ₹38,366.39 crore, accord-
ing to the provisional figures
for 2019-20. This was after an
amount of ₹22,064 crore was
transferred from the airline to
a special purpose vehicle
(SPV) Air India Assets Holding
Ltd during 2019-20. 

As of 31 March, 2020, the
total net fixed assets of Air
India stood at ₹45,863.27
crore, including land and
buildings, aircraft fleet and
engines, other fixed assets,
right-of-use assets and intan-
gible assets.

“The enterprise value set
for bidding has not been
determined so far,” Puri
added. 

Centre owes 
AI more than
₹498 cr for 
VVIP flights

UltraTech Cement to raise ₹3K cr 
via dollar-denominated bonds
New Delhi: UltraTech Cement Ltd’s board has approved a pro-
posal raise up to ₹3,000 crore through issuance of US dollar-de-
nominated bonds. “The finance committee... approved raising
funds by way of issuance of foreign currency ($) denominated
bonds (notes) aggregating up to $400 million, corresponding to
₹3,000 crore, to be offered and sold within the US to qualified
institutional buyers...in one or more tranches,” the company said
in a late evening regulatory filing on Wednesday. UltraTech
Cement said the proceeds from the issuance will be used to refi-
nance existing rupee debt, with the remainder reserved for regu-
lar ongoing capital expenditure requirements and general corpo-
rate purposes.  PTI

GMR Group to collaborate with
Airbus SE on aviation services

New Delhi: Airport operator GMR group said it will collab-
orate with French aerospace major Airbus SE in mainte-
nance, airport services, and training for commercial and
military aircraft. The two companies signed a memoran-
dum of understanding (MoU) to explore potential synergies
in strategic areas of aviation services at the ongoing Aero
India 2021 in Bengaluru. “Under this partnership, GMR and
Airbus teams will work together and innovate across areas
such as airport operations and air cargo supply chain to
realize shared goals,” said S.G.K. Kishore, executive
director, south, and chief innovation officer, GMR Airports.

RHIK KUNDU

Read more on livemint.com

GAIL bifurcation put on hold to 
finance infra expansion plan
New Delhi: The oil ministry has put on hold a plan to bifurcate
state-owned gas utility GAIL (India) Ltd so as not to dilute the
firm’s ability to finance the massive infrastructure building plan,
a top official said on Thursday. It had been proposed to hive off
GAIL’s pipeline business as a separate entity, to ease the strangle-
hold the firm had on the market as India’s biggest natural gas
marketing and trading firm. “GAIL has plans to double its pipe-
line network to 34,000-km and there is a realisation that its abil-
ity to borrow funds for these should not be hampered,” the minis-
try official involved in the decision-making process said. PTI

MINT

Cognizant has been and contin-
ues to be one of the top recruiters of
high-quality engineering, science,
management talent from premier
campuses across India. We have big
hiring plans this year. We hired
more than 17,000 campus hires in
calendar year 2020 and expect
to hire more than
23,000 campus
hires in 2021, a 35%
increase year-on-
year. They will
complement our
lateral hires. We
are also proud to
be promoting tens
of thousands of
employees to new
levels and reward-
ing the majority of
our employee base
with merit-based salary increases.
We are completing our merit-
based promotion and salary
increase cycles now, and perform-
ance reviews are underway.
How do you perceive the new
Joe Biden administration in
terms of ease of doing business

nificant demand in analytics, AI
and machine learning. 
How are you strengthening the
India market?

India continues to be a high-
growth market for us, and we are
well-positioned to enable Indian
enterprises to attain new bench-
marks in digital adoption. We work
with more than 90 customers in
India across industry sectors
including banking and financial
services, insurance, retail, life sci-
ences, manufacturing and educa-
tion. Our India business has been

growing well above
the company aver-
age for the past sev-
eral years, and we are

pleased with the growing digital
and end-to-end transformational
opportunities in India. One of the
focus areas of Rajesh Nambiar
(Cognizant’s India chairman and
managing director) is to continue to
strengthen our commercial
momentum in the country. 
What are the plans for hiring
and promotions for employees
in India? 

Ayushman Baruah

ayushman.b@livemint.com

BENGALURU

C
ognizant Technology
Solutions Corp.’s reve-
nue for the fourth
quarter ended Decem-
ber declined 3% from a

year ago to $4.2 billion, primarily
due to the impact of the exit of a
large financial services client as
well as its decision to close some of
its content moderation businesses.
The Teaneck, New Jersey-based
firm expects its first quarter reve-
nue to grow 1-2% in constant cur-
rency to $4.34-4.38 billion. In the
past few months, the company has
gone through some major leader-
ship changes, including the
appointment of a new head for
India. In an interview, Brian Hum-
phries, CEO, Cognizant, spoke
about the outlook on client spend-
ing, the India focus and  expecta-
tions from the new US government.
Edited excerpts: 
What is the outlook on client
spending in 2021? 

We enter 2021 with growing
confidence given our strategic,
operational and commercial
progress, and a strengthening
demand environment. Right now,
we are 100% focused on recruiting
talent. We anticipate significant
revenue acceleration in 2021 fol-
lowing our mid-teens bookings
growth this year. The
macro trends are con-
sistent from late last
year—clients are mak-
ing investment decisions and they
know they must become agile,
innovative software-driven enter-
prises. There is a continued focus
on customer and employee experi-
ence initiatives, customer 360,
cloud acceleration, packaged appli-
cations, platform capabilities and
automation. Hyper-personaliza-
tion and the need for intelligent
decision-making are fuelling sig-

and visa regulations? 
The Biden administration has

yet to specifically address the prior
administration’s multiple H-1B
rules on high-skilled immigration.
That said, we remain committed to
reducing our visa dependency and
continue to move ahead with core
initiatives aimed at further global-
izing Cognizant. These include
building a global delivery network
that will have centres throughout
the world that will complement
India, which will always remain our
major delivery centre, increased
college hiring and driving more
automation within delivery.

As an American-headquartered
company with more than 200,000
Indian employees, we have always
believed that fair immigration poli-
cies are vital to keep the US com-
petitive and look forward to collab-
orating with the new administra-
tion in making further progress
towards that goal.
What is the rationale behind
Cognizant making as many as
12 acquisitions in the past year?

One of our strategic priorities is
accelerating digital, and over the

last 18 months, we have done
exactly that, by
sharpening our
ability to support
clients as they
transform into
software-driven
enterprises. As
part of that strat-
egy,  we have
a n n o u n c e d
a p p r o x i m a t e l y
$1.6 billion in
acquisitions since
January 2020, all

focused on our strategic priorities
of digital engineering, data and AI,
cloud and IoT, which together ena-
ble clients to compete as modern
digital businesses. We are thrilled
to have a world-class portfolio of
solutions and capabilities to bring
to bear for our clients.

‘Cognizant is committed to 
reducing visa dependency’

INTERVIEWm

India is a high-growth 
market for us. We are 

well-positioned to
enable Indian firms to 

attain new benchmarks 
in digital adoption.

Brian Humphries
CEO, Cognizant
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q7¸FbSXFQF¶FFQ z VFbIiY½FFSX z 05 RYSX½FSXe  2021 z
³F½FS e°F I û Aad°F¸F AS QFÀF

dOX¶FdOX¶FF ̧ FZÔ ªFbMXZX dQ¦¦FªF, ßFðXFaªFd»F IYû CX¸FOXÞXF þ³FÀF`»FF¶F  
dQ»»Fe ̧ FZÔ ̈ F»F SXWXZ dIYÀFF³F AFaQû»F³F IZY QüSXF³F þF³F ¦FaUF³FZ UF»FZ dIYÀFF³F ³FUSXe°F ÎÀFWX IZY ·Fû¦F Aad°F¸F ASXQFÀF ̧ FZÔ
dU´FÃFe Q»FûÔ ÀF¸FZ°F dIYÀFF³F ³FZ°FF EUa ÃFZÂFe¹F dIYÀFF³FûÔ IYF ÀF`»FF¶F CX¸FOÞX ́ FOÞXFÜ ¶FOÞXe ÀFa£¹FF ̧ FZÔ »Fû¦FûÔ ³FZ ¶FPÞX-¨FPÞXIYSX dWXÀÀFF
d»F¹FF AüSX dIYÀFF³F IYû VFWXeQ IYF QþFÊ dQE þF³FZ IYe ̧ FFa¦F IYû CXNXF¹FFÜ ́ FedOÞX°F ́ FdSX½FFSX IYû PXFaPXÀF ·Fe ¶Fa²FF¹FFÜ

ªF³F½FSXe IYû dQ»»Fe
¸FZÔ MÑ`X¢MXS ́ FSmXOX IZY
QüSXF³F ¦FBÊX ±Fe ¹Fb½FF

dIYÀFF³F ³F½FSXe°F IYe ªFF³F

d´Fi¹FaIYF IZY d»FE CXØFSXFJaOX
AüSX ¹Fc´Fe °FIY CX¸FOÞXZ IYFa¦FiZÀFe  
S F¸F´FbS Ü I Fa¦FiZÀF ¸FW FÀFd¨FU EUa C ØFS 
´FiQZVF ´Fi·FFS e d´Fi¹FaI F ¦FFa²Fe IZ  ÀUF¦F°F I û
¹Fc´Fe AüS  C ØFS FJaO  °FI  IZ  I Fa¦FiZdÀF¹FûÔ
³FZ ´F»FIZ  d¶FL F QeÔÜ ÀF`I OÞ ûÔ ¦FFdOÞ ¹FûÔ IZ 
I FdR »FZ IZ  ÀFF±F C ³FI F I FdR »FF d¶F³FF
÷ IZ  W e ¦FbþS °FF S W FÜ  I Fa¦FiZÀF
¸FW FÀFd¨FU d´Fi¹FaI F ¦FFa²Fe UFOÑ F ¦Fb÷ UFS 
I û d¶F»FFÀF´FbS  IZ  dO ¶FdO ¶FF ¸FZÔ MÑ `¢M S 
´FS ZO  IZ  QüS F³F ¸FÈ°FI  ³FUS e°F ÎÀFW  IZ 
·Fû¦F I F¹FÊIi ¸F ¸FZÔ VFFd¸F»F W û³FZ IZ  d»FE
AFBÊ ±FeÔÜ ¹Fca °Fû UW  VFûI  IZ  I F¹FÊIi ¸F ¸FZÔ
AFBÊ ±FeÔ,»FZdI ³F I Fa¦FiZÀF ¸FW FÀFd¨FU I û
A´F³FF ¨FZW S F dQJF³FZ IZ d»FE I F¹FÊI °FFÊAûa
¸FZÔ þ¶FQÊÀ°F C °ÀFFW  QZJF ¦F¹FFÜ

dOX¶FdOX¶FF ̧ FZÔ ̧ FaÂFe,ÀFFaÀFQ AüSX
dU²FF¹FIYûÔ IYF ¶FdWX¿IYFSX dIY¹FF  
S F¸F´FbS Ü�I Èd¿F I F³Fc³F IZ  dJ»FFR 
AFaQû»F³F ¸FZÔ A´F³Fe þF³F ¦FaUF³FZ UF»FZ
³FUS e°F ÎÀFW  I û VFW eQ ¸FF³F°FZ W bE
dI ÀFF³FûÔ ³FZ dO ¶FdO ¶FF ¦FFaU ¸FZÔ BÀF d¶F»F I F
ÀF¸F±FÊ³F I S ³FZ UF»FZ dU²FF¹FI ûÔ, ¸FadÂF¹FûÔ
AüS  ÀFFaÀFQûÔ I F ¶FdW ¿I FS  I S  dQ¹FF W `Ü
BÀFI û »FZI S  ¦FFaU ¸FZÔ ¶F`³FS  ·Fe »F¦FFE ¦FE
W `ÔÜ I Èd¿F I F³Fc³F IZ  dJ»FFR  dI ÀFF³FûÔ IZ 
AFaQû»F³F I û Qû ¸FFW  ÀFZ ·Fe ª¹FFQF ÀF¸F¹F
I F ¶Fe°F ¨FbI F W `Ü S F¸F´FbS  IZ  Qû dI ÀFF³F
BÀF AFaQû»F³F ¸FZÔ ¸Fü°F IZ  ¸FbaW  ¸FZÔ ÀF¸FF
¨FbIZ  W `ÔÜ ³FUS e°F I e ¸Fü°F I û »FZI S 
dI ÀFF³FûÔ ¸FZÔ þ¶FQÊÀ°F ¦FbÀÀFF W `Ü

¶FZIYFSX ³FWXeÔ þFE¦Fe
³FUSXe°F IYe IbY¶FFÊ³Fe 
SS  FF¸̧FF´́FFbbSS  ÜÜ  AF¸F AFQ¸Fe ´FFM eÊ IZ  ´FiQZVF
C ´FF²¹FÃF R` ÀF»F JF³F »FF»FF 26
þ³FUS e I û dI ÀFF³F AFaQû»F³F ̧ FZÔ ̧ FFS Z ¦FE
³FUS e°F ÎÀFW  I e Aad°F¸F AS QFÀF ¸FZÔ
VFFd¸F»F W bEÜ C ³W ûÔ³FZ AF¸F AFQ¸Fe ́ FFM eÊ
IZ  ÀFFaÀFQ ÀFaþ¹F ÎÀFW  I F EI  VFûI 
ÀFaQZVF ´FdS UFS  I û ÀFb´FbQÊ dI ¹FFÜ B ÀF¸FZÔ
ÀFFaÀFQ ÀFaþ¹F ÎÀFW  ³FZ ¸FÈ°FI  IZ  ´Fid°F
ßFðFaþd»F AüS  ¦FW S F QbJ ́ FiI M  dI ¹FFÜ

´Fbd»FÀF ́ FiVFFÀF³F ÀFZ »FZIYSX
£FbdRY¹FF °FaÂF °FIY SXWXF A»FMXÊ  
d¶F»FFÀF´FbS Ü °FW ÀFe»F ¸FZÔ UeUeAFBÊ´Fe  IZ 
þ¸FFUOÞ Z IZ  ¨F»F°FZ ×Jbd×R ¹FF °FaÂF ÀFdW °F
´Fbd»FÀF-´FiVFFÀF³F ´FcS e °FS W  A»FM Ê dQJFBÊ
dQ¹FFÜ Ad²FI FS e þW Fa ¨FIi ¸F¯F dÀ±Fd°F ÀFZ
ÃFZÂF I F þF¹FþF »FZ°FZ S W ZÜ  UW eÔ, ´Fbd»FÀF
I e I ¸´Fd³F¹FFa þ¦FW -þ¦FW   °F`³FF°F S W eÔÜ
dQ»»Fe AFaQû»F³F ¸FZÔ þF³F ¦FUF³FZ UF»FZ
dI ÀFF³F ³FUS e°F ÎÀFW  IZ  ·Fû¦F EUa Aad°F¸F
AS QFÀF ¸FZÔ UeUeAFBÊ´FeAû IZ  AF³FZ ´FS 
þW Fa ´Fbd»FÀF-´FiVFFÀF³F IZ  ´FÀFe³FZ L cM 
¦FEÜ UW eÔ, JbdR ¹FF °FaÂF ·Fe ´FcS e °FS W  ÀFZ
A»FM Ê S W FÜ 

¸FbSXFQF¶FFQ | UdSX¿NX ÀFaUFQQF°FF
¹Fc´Fe ́ Fi·FFS e d´Fi¹FaI F ¦FFa²Fe I Fa¦FiZdÀF¹FûÔ I û
dI ÀFF³FûÔ IZ  ÀFW ¹Fû¦F I F ¸FaÂF QZ ¦FBÊÜ
d¶F»FFÀF´FbS  ̧ FZÔ dI ÀFF³F ́ FdS UFS  ÀFZ d¸F»F³FZ
þF S W e I Fa¦FiZÀF ´Fi·FFS e ³FZ þû¹FF ¸FZÔ
¸FbS FQF¶FFQ IZ  I Fa¦FiZdÀF¹FûÔ ÀFZ ¸Fb»FFI F°F
I eÜ ¦FFOÞ e ¨FaQ d¸F³FM ûÔ IZ  d»FE ÷ I e
¸F¦FS  BÀF QüS F³F d´Fi¹FaI F ³FZ I Fa¦FiZdÀF¹FûÔ I û
dI ÀFF³F AFaQû»F³F IZ  ́ Fid°F ÀFþ¦F U ÀF°FIÊ 
S W ³FZ I e ³FÀFeW °F ·Fe QeÜ 

¦Fb÷ UFS  I û I Fa¦FiZÀF I e ¹Fć Fe ´Fi·FFS e
d´Fi¹FaI F ¦FFa²Fe I F ¸FbS FQF¶FFQ dþ»FZ IZ 
I Fa¦FiZdÀF¹FûÔ ³FZ ÀUF¦F°F dI ¹FF ¦F¹FFÜ d´Fi¹FaI F
IZ  S F¸F´FbS  IZ  QüS Z I e J¶FS  I Fa¦FiZdÀF¹FûÔ I û
´FW »FZ W e d¸F»F ¦FBÊ d»FW FþF dQ»»Fe ÀFZ
¨F»F³FZ UF»FZ I FdR »FZ ̧ FZÔ VFFd¸F»F W û³FZ IZ 
d»FE ̧ FbS FQF¶FFQ ̧ FaO »F ·FS  ÀFZ I Fa¦FiZÀFe ·Fe
¦FFdOÞ ¹FûÔ IZ  ÀFa¦F °F`¹FFS  W ZF ¦FEÜ I Fa¦FiZÀFe
³FZ°FFAûa ³FZ A»F¦F A»F¦F þ¦FW ûÔ ́ FS  d´Fi¹FaI F
I F Ad·FUFQ³F I S ³FZ I e I ûdVFVF I eÜ
þû¹FF ¸FZÔ ¸FbS FQF¶FFQ dþ»FF²¹FÃF dU³FûQ

¦Fba¶FS , ´FcUÊ dU²FF¹FI  Rc »FIba US , ÀFb²FeS 
´FFN I  ÀF¸FZ°F A³¹F I Fa¦FiZÀFe °FOÞ IZ  W e
´FW bä F ¦FEÜ ÀFb¶FW  8.30 ¶FþZ W e ́ FFM eÊ ³FZ°FF
d´Fi¹FaI F ¦FFh²Fe IZ  ¦FFdOÞ ¹FûÔ I F I FdR »FF
´FW bä FF °Fû I Fa¦FiZÀFe ÎþQF¶FFQ IZ  ³FFS Z »F¦FF³FZ
»F¦FZÜ C ³FIZ  ÀFF±F ´FiQZVF I Fa¦FiZÀF A²¹FÃF
Aþ¹F »F»»Fc ·Fe ̧ FüþcQ S W ZÜ ¹Fć Fe ́ Fi·FFS e
¹FW Fa ̈ FaQ d¸F³FM  ÷ I eÜ BÀF QüS F³F C ³W ûÔ³FZ
dI ÀFF³FûÔ IZ  ÀFW ¹Fû¦F U AFaQû»F³F I û
»FZI S  ÀFþ¦F S W ³FZ I û I W FÜ ¶FFQ ¸FZÔ
C ³FI F I FdR »FF S F¸F´FbS  S UF³FF W û
¦F¹FFÜBÀF QüS F³F UdS ¿N  I Fa¦FiZÀFe ³FZ°FF O FG

S FþZVF ÎÀFW , dUþ¹FS Fþ ÀF`³Fe, Ad³F»F
VF¸FFÊ I F»FZ, Aþ¹F ¦Fû´FF»F S À°Fû¦Fe, BS ¸F
I QeS , °FUÀÀFb̧ F, þW Fa AFS F, A°FeI 
AW ¸FQ,B×R Ð°FZ×JFS  Ib S ZVFe, dR S ûþ
A³FUS ,´FS ¸F ÎÀFW  ÀF`³Fe, Rb S I F³F
»Fa¶FS QFS  ÀF¸FZ°F A³¹F I Fa¦FiZÀFe ¸FüþcQ
S W ZÜþ¶FdI  S F¸F´FbS  QüS Z ̧ FZÔ I Fa¦FiZÀF ³FZ°FF U
¸FbS FQF¶FFQ ÀFZ ́ Fi°¹FFVFe B¸FS F³F ́ Fi°FF´F¦FPÞ e,
¸FW F³F¦FS  A²¹FÃF dS þUF³F Ib S `VFe,
A»´FÀFa£¹FI  ³FZ°FF IZ  I ûAFO eÊ³FZM S 
AW ¸FQ JFa, ¸FûW ¸¸FQ AW ¸FQ,AFþ¸F
AaÀFFS e ÀF¸FZ°F °F¸FF¸F I Fa¦FiZÀFe S W ZÜ

d´Fi¹FaIYF ¦FFa²Fe ³FZ dQ¹FF ÀFWX¹Fû¦F IYF ̧ FaÂF 

26 ¶FªFZ ÀFb¶FWX d´Fi¹FaIYF
¦FFa²Fe IYF IYFdRY»FF
SXF¸F´FbSX SXF¸F´FbSX IYe

ÀFe¸FF ́ FSX ́ FWbaX¨FF

10
SXF¸F´FbSX | ½FdSXâX ÀFa½FFQQF°FF 
¦Fb÷ UFS  I e ÀFb¶FW  dO ¶FdO ¶FF ¦FFaU dÀ±F°F
¸FÈ°FI  dI ÀFF³F IZ  ¸FI F³F ´FS  dUd²F-
dU²FF³F ÀFZ ·Fû¦F Aad°F¸F AS QFÀF I F
AF¹Fûþ³F dI ¹FF ¦F¹FFÜ §FS  IZ  d³FI M 
¶F³FFE ¦FE dUVFZ¿F ´FaO F»F ¸FZÔ QeUF³F
ÀFþF¹FF ¦F¹FF AüS  BÀFIZ  ¶FFQ ·Fû¦F O F»FF
¦F¹FFÜ ÀFF±F W e Aad°F¸F AS QFÀF W bBÊÜ
I F¹FÊIi ¸F IZ  QüS F³F ·FFBÊ JþF³F ÎÀFW ,
·FFBÊ ¦FbS þe°F ÎÀFW , ·FFBÊ Ib »FUa°F ÎÀFW 
S ÀFe»FF, ·FFBÊ ¦Fb÷ dU³ýi ÎÀFW , ·FFBÊ W S þe°F
ÎÀFW  ÀFdW °F AFdQ IZ  S F¦Fe þ°±FûÔ õFS F
ÀF¶FQ I e°FÊ³F I S  ¦Fb÷ UF¯Fe I F ́ FFN  I S 
ÀFa¦F°F I û d³FW F»F dI ¹FFÜ R °FZW ¦FPÞ 
ÀFFdW ¶F ÀFZ AFE I ±FFUF¨FI  ÄFF³Fe
W S ´FF»F ÎÀFW  EUa ·FFBÊ QZUZ³ýi ÎÀFW  ³FZ
I ±FF IZ  ̧ FF²¹F¸F ÀFZ VFW eQûÔ IZ  Bd°FW FÀF
´FS  ´FiI FVF O F»FFÜ C ²FS , I F¹FÊIi ¸F ¸FZÔ
C ØFS FJaO , ́ FaþF¶F, W dS ¹FF¯FF S Fª¹FûÔ IZ 
A»FFUF °FW ÀFe»F ÀFdW °F d¸F»FI , S F¸F´FbS ,
¶FS Z»Fe, ̧ FbS FQF¶FFQ AFdQ þ¦FW ûÔ ÀFZ AFE
dI ÀFF³F ¸FüþcQ S W ZÜ UW eÔ, I Fa¦FiZÀF
¸FW FÀFd¨FU d´Fi¹FaI F ¦FFa²Fe ·Fe A´F³FZ
I FdR »FZ IZ  ÀFF±F I F¹FÊIi ¸F ¸FZÔ ´FW ba¨FeÜ
¹FW Fa UW  ÀF¶FÀFZ ́ FW »FZ ̧ FÈ°FI  dI ÀFF³F IZ 
·Fû¦F AüS  Aad°F¸F AS QFÀF IZ  I F¹FÊIi ¸F
¸FZÔ VFFd¸F»F W bBÊa AüS  ßFðFaþd»F Ad´FÊ°F
I eÜ BÀFe ¶Fe¨F C ³W ûÔ³FZ ̧ FÈ°FI  IZ  ́ FdS þ³FûÔ
ÀFZ UF°FFÊI S  W S  ÀFa·FU ¸FQQ I F
AFVUFÀF³F dQ¹FFÜ 
··FFûû¦¦FF  ¸̧FFZZÔÔ  ¹¹FFZZ  ÀÀFF¶¶FF  ´́FFWW  bbaa¨̈FFZZ  ::  S F¿MÑ e¹F ´FiU¢°FF
S FVFeQ A»Ue, ́ FiQZVFF²¹FÃF Aþ¹F Ib ¸FFS 
»F»»Fc, C ØFS FJaO  ÀFZ ´FcUÊ dU²FF¹FI 
d°F»FI  S Fþ ¶FW ZOÞ , ´FcUÊ ¸FaÂFe BadQS F

ùQ¹FZVF, ¸Fbd°FC S Ê S W ¸FF³F ¶F¶F»Fc, ´FcUÊ
dU²FF¹FI  ÀFaþ¹F I ´FcS , dþ»FF²¹FÃF
²F¸FZÊ³ýi QZU ¦Fb~F, ¶F»Fþe°F ÎÀFW  d¶FMÐ M c,
¸FF¸Fc³F VFFW  JFaAFdQ S W ZÜ ÀF´FF  I e AûS 
ÀFZ ³FZ°FF ´Fid°F´FÃF S F¸F¦FûÎUQ ¨Fü²FS e ·Fe

A´F³FZ I FdR »FZ IZ  ÀFF±F I F¹FÊIi ¸F ¸FZÔ
VFFd¸F»F W bE AüS  ́ FdS þ³FûÔ ÀFZ ̧ Fb»FFI F°F
I S  C ³W ZÔ ÀFFa°U³FF QeÜ C ³FIZ  ÀFF±F
dþ»FF²¹FÃF AdJ»FZVF Ib ¸FFS , dU²FF¹FI 
R W e¸F AW ¸FQ, ´FcUÊ dU²FF¹FI  dUþ¹F

ÎÀFW , ´FFd»FI F²¹FÃF ¸Fü. W ÀF³F JFa,
Aû¸FZ³ýi ÎÀFW  ̈ FüW F³F, ́ FadO °F ÀFa°Fû¿F VF¸FFÊ,
A¸FS þe°F ÎÀFW , AFdS R  JFa AS û¸FF,
¶»FFI  ́ Fi¸FbJ ́ Fd°F C «U»F QeQFS  ÎÀFW 
ÀFF¶Fe AFdQ »Fû¦F S W ZÜ 

d¶F»FFÀF´FbS  ¸FZÔ ¹Fb½FF dI ÀFF³F ³F½FS e°F I e Aad°F¸F AS QFÀF ¸FZÔ ¦Fb÷ ½FFS  I û ßFðFaþd»F ÀF·FF ¸FZÔ ¸FüþcQ »Fû¦FÜ  ● dW ³QbÀ°FF³F

AFdJSXe Q¸F °FIY dIYÀFF³FûÔ IZY
WX×IY IYe »FOÞXFBÊ »FOÞXZ¦Fe ·FFdIY¹Fc 
d¶F»FFÀF´FbS  Ü ·FFdI ¹Fc dM I` °F IZ  ¹FbUF
S F¿MÑ e¹F A²¹FÃF EUa ³FS ZVF dM I` °F IZ  ´FbÂF
¦FüS U dM I` °F ³FZ ¦Fb÷ UFS  I û I W F dI 
·FFdI ¹Fc AFJS e Q¸F °FI  dI ÀFF³FûÔ IZ  W ×I 
I e »FOÞ FBÊ »FOÞ °Fe S W Z¦FeÜ dI ÀFF³FûÔ I e
»FOÞ FBÊ A¶F ´FW »FZ IZ  ¸Fb°FFd¶FI  AüS  ·Fe
¸Fþ¶Fc°Fe IZ  ÀFF±F »FOÞ e þFE¦FeÜ A¶F ¹FW 
»FOÞ FBÊ dÀFRÊ  dI ÀFF³FûÔ I û W e ¶F¨FF³FZ IZ 
d»FE ³FW eÔ W ̀, ¶Fd»I  ÀFadU²FF³F I û ·Fe
¶F¨FF³FZ IZ  d»FE ·Fe »FOÞ FBÊ þø S e W û ¦FBÊ
W ̀Ü³FS ZVF dM I` °F ¦Fb÷ UFS  I û Qû´FW S  ÀFFPÞ Z
¶FFS W  ¶FþZ dO ¶FdO ¶FF ¦FFaU dÀ±F°F ¸FÈ°FI 
dI ÀFF³F ³FUS e°F ÎÀFW  IZ  ¸FI F³F ´FS  ´FW bä FZ
AüS  C ÀFIZ  d¨FÂF ´FS  ´Fb¿´F Ad´FÊ°F I S 
ßFðFaþd»F QeÜ ¹FW Fa C ³W ûÔ³FZ A³¹F dU´FÃFe
Q»FûÔ IZ  ÀFF±F ¸Fä F ÀFFÓFF I S °FZ W bE I W F
dI  ·FFS °Fe¹F dI ÀFF³F ¹Fcd³F¹F³F dI ÀFF³FûÔ IZ 
W ×I  I e »FOÞ FBÊ A¶F ¶FOÞ Z ´F`̧ FF³FZ ´FS  »FOÞ Z¦FeÜ 

þ³F¸F°F IZY AF¦FZ ³FWXeÔ dMXIY ÀFIY°FZ °Fe³FûÔ IYÈd¿F IYF³Fc³F 
d¶F»FFÀF´FbSXX | dWX³QbÀ°FF³F ÀFa½FFQ 
dI ÀFF³F ³FUS e°F ÎÀFW  IZ  Aad°F¸F AS QFÀF ¸FZÔ
VFFd¸F»F W û³FZ ́ FW ba¨FZ S F»FûQ IZ  S F¿MÑ e¹F C ´FF²¹FÃF
þ¹Fa°F ̈ Fü²FS e ³FZ I W F dI  þ³F¸F°F ÀFZ D ´FS  Ib L 
·Fe ³FW eÜ þ³F¸F°F IZ  AF¦FZ I ûBÊ ·Fe I F»FF
I F³Fc³F ³FW eÔ dM I  ́ FFE¦FFÜ þ³F°FF þb»¸F I S ³FZ
UF»FûÔ I û W ̧ FZVFF C JFOÞ  RZÔ I °Fe W ̀Ü C ³W ûÔ³FZ ̧ FFa¦F

I e dI  dQ»»Fe ¸FZÔ MÑ `¢M S  S `»Fe ¸FZÔ þF³F ¦FaUF³FZ
UF»FZ ¹FbUF dI ÀFF³F ³FUS e°F I e ¸Fü°F I e
C ©FÀ°FS e¹F þFa¨F I S FBÊ þFEÜ

S F»FûQ IZ  S F¿MÑ e¹F C ´FF²¹FÃF þ¹Fa°F ̈ Fü²FS e

¦Fb÷ UFS  I û d¶F»FFÀF´FbS  IZ  dO ¶FdO ¶FF ¦FFaU ¸FZÔ
¸Fa¨F ÀFZ ÃFZÂFe¹F »Fû¦FûÔ I û ÀFa¶Fûd²F°F I S  S W Z ±FZÜ
C ³W ûÔ³FZ I W F dI  dI ÀFF³F AFaQû»F³F ̧ FZÔ I S e¶F
O ZPÞ  ÀFü dI ÀFF³F A´F³Fe þF³F ¦FUFa ¨FbIZ  W `Ô,
»FZdI ³F ·FFþ´FF ÀFS I FS  I û B³FI e þS F ·Fe
Î¨F°FF ³FW eÔ W `Ü UW  dI ÀFF³FûÔ I F Q¸F³F I S ³FZ ́ FS 
C °FFø  W `Ü ÀFaÀFQ ̧ FZÔ ¶F`N I S  ¶F³FFE ¦FE I F³Fc³F
´F°±FS  I e »FI eS  ³FW eÔ W `Ô, þû ¶FQ»FZ ³FW eÔ þF
ÀFI °FZÜ þ³F¸F°F ÀFdUÊ´FdS  W ` AüS  þ³F¸F°F IZ 
AF¦FZ I ûBÊ ·Fe I F»FF I F³Fc³F ³FW eÔ dM I  ÀFI °FFÜ 

¦Fû»Fe »F¦F³FZ ÀFZ WXbBÊ ±Fe ³FUSXe°F IYe ̧ Fü°F : SXF¸F¦FûÎUQ
S F¸F´FbS  Ü S F¸F´FbS  | d³FªF ÀFa½FFQQF°FF
dU²FF³FÀF·FF ¸FZÔ ³FZ°FF dUS û²Fe Q»F S F¸F
¦FûÎUQ ¨Fü²FS e ³FZ dQ»»Fe MÑ `¢M S  S `»Fe ¸FZÔ
þF³F ¦FaUF³FZ UF»FZ d¶F»FFÀF´FbS  ÃFZÂF IZ  ¹FbUF
dI ÀFF³F ³FUS e°F I e ´FûÀM ¸FFM Ê¸F dS ´FûM Ê
I û W e ³FI FS  dQ¹FFÜ dþ»FF AÀ´F°FF»F IZ 
O F¢M S ûÔ IZ  ´F`³F»F õFS F dI E ¦FE
´FûÀM ¸FFM Ê¸F ´FS  ÀFUF»F C N F°FZ W bE AFS û´F
»F¦FF¹FF dI  dQ»»Fe ¸FZÔ MÑ `¢M S  S `»Fe IZ 
QüS F³F dI ÀFF³F ³FUS e°F I û ´FW »FZ ¦Fû»Fe
»F¦Fe ±FeÜ BÀFIZ  ¶FFQ C ÀFI F MÑ `¢M S 
Ad³F¹FadÂF°F W bAF ±FFÜ C ³W ûÔ³FZ AFþ¸F JFa
I F ¶F¨FFU I S °FZ W bE Em»FF³F dI ¹FF dI 
ÀF´FF I e ÀFS I FS  AF³FZ ´FS  C ³F ´FS  »F¦FFE
¦FE ÀF·Fe ¸FbI Q¸FZ UF´FÀF d»FE
þFEa¦FZÜ¸FedO ¹FF I û ¶F°FF¹FF dI  AFþ¸F
JFa IZ  §FS  þFI S  C ³FI e ´F°³Fe dU²FF¹FI 
°Fþe³F R Fd°F¸FF ÀFZ d¸F»FF AüS  ´FdS UFS  I F
W F»F¨FF»F þF³FF W `ÜdU²FF³FÀF·FF ¸FZÔ ³FZ°FF

dUS û²Fe Q»F S F¸F ¦FûÎUQ ¨Fü²FS e ³FZ ¦Fb÷ UFS 
I û d¶F»FFÀF´FbS  ¸FZÔ dQ»»Fe AFaQû»F³F IZ 
QüS F³F þF³F ¦FaUF³FZ UF»FZ dI ÀFF³F ³FUS e°F
I e Aad°F¸F AS QFÀF ¸FZÔ VFFd¸F»F W bEÜ UW 
Ib L  S ûþ ´FW »FZ AF°¸FW °¹FF I S ³FZ UF»FZ
I V¸FeS  ÎÀFW  IZ  ´FdS þ³FûÔ ÀFZ ·Fe d¸F»FZÜ
BÀFIZ  ¶FFQ S F¸F´FbS  ´FW ba¨FI S  ´FÂFI FS ûÔ ÀFZ
¶FF°F I S °FZ W bE C ³W ûÔ³FZ AFS û´F »F¦FF¹FF dI 
dQ»»Fe AFaQû»F³F ¸FZÔ dI ÀFF³F ³FUS e°F I û
¦Fû»Fe ¸FFS e ¦FBÊ ±FeÜ

¸FbS FQF¶FFQ ¸FZÔ ¦Fb÷ ½FFS  I û d´Fi¹FaI F ¦FFa²Fe IZ  ÀUF¦F°F ¸FZÔ þeS û ´FFGBaM  ´FS  JOÞ Z I Fa¦FiZÀFeÜ�

I FS  I F VFeVFF ÀFFR  I S °Fe I Fa¦FiZÀF IZ  S F¿MÑ e¹F ¸FW FÀFd¨FU d´Fi¹FaI F ¦FFa²FeÜ

IYFSX ÀFZ CX°FSXIYSX d´Fi¹FaIYF
¦FFa²Fe ³FZ JbQ ÀFFRY dIYE VFeVFZ  
S F¸F´FbS Ü I FÔ¦FiZÀF ¸FW FÀFd¨FU d´Fi¹FÔI F ¦FFÔ²Fe
¶FFOÑ F ³FZ d¶F»FFÀF´FbS ´FW bÔ̈ F³FZ ÀFZ ´FW »FZ ÀFFQ¦Fe
I e d¸FÀFF»F ´FZVF I eÜ C ³W ûÔ³FZ A´F³Fe I FS
I û ÷ I UFI S JbQ W e I FS I F VFeVFF
I ´FOÞ Z ÀFZ ÀFFR  dI ¹FFÜ d´Fi¹FÔI F ¦Fb÷ UFS
I û SF¸F´FbS W û°FZ W bE d¶F»FFÀF´FbS IZ  d»FE
SUF³FF W bBËÜ ¸FüÀF¸F ¸FZÔ ³F¸Fe W û³FZ IZ  ¶Fe¨F
I FÔ¦FiZÀF ¸FW Fd¨FU I F I FdR »FF °FZþ ¦Fd°F ÀFZ
d¶F»FFÀF´FbS I e AûS ¶FPÞ °FF þF SW F ±FF dI 
BÀF ¶Fe¨F A¨FF³FI  C ³FI F I FdR »FF
³F`³Fe°FF»F SûO  ´FS ·FûMIZ  ´FFÀF ÷ I  ¦F¹FFÜ

AFþ¸F I e ́ F°³Fe °Faþe¸F R Fd°F¸FF ÀFZ W F»F¨FF»F
»FZ°FZ ÀF´FF IZ  ³FZ°FF ́ Fid°F´FÃF S F¸F¦FûÎUQ ̈ Fü²FS eÜ

¦FPÞ ̧ Fb¢°FZVUS (W F´FbOÞ )/A¸FS ûW FÜ�dI ÀFF³F AFaQû»F³F ¸FZÔ þF³F
¦FaUF³FZ UF»FZ dI ÀFF³F IZ  ´FdS þ³FûÔ I û ÀFFa°U³FF QZ³FZ S F¸F´FbS  þF S W eÔ
I Fa¦FiZÀF I e S F¿MÑ e¹F ¸FW FÀFd¨FU d´Fi¹FaI F ¦FFa²Fe IZ  I FdR »FZ ¸FZÔ ¨F»F
S W eÔ Qû I FS ZÔ À¹FF³FF ¨FüS FW Z IZ  µ»FFBÊAûUS  ´FS  AF´FÀF ¸FZÔ M I S F
¦FBÊaÜ VFbIi  S W F ·F¦FUF³F I F dI  I ûBÊ ¶FOÞ e A³FW û³Fe ³FW eÔ W bBÊÜ
BÀF W FQÀFZ I e ÀFc̈ F³FF ÀFZ W OÞ Ia ´F ¸F¨F ¦F¹FFÜ dI ÀFF³F AFaQû»F³F ¸FZÔ

¦F¯F°FaÂF dQUÀF ´FS  S F¸F´FbS  d³FUFÀFe dI ÀFF³F ³FZ°FF ³FUS e°F ÎÀFW  I e
MÑ `¢M S  ´F»FM ³FZ ÀFZ ¸Fü°F W û ¦FBÊ ±FeÜ S F¸Fb́ FS  ¸FZÔ ¦Fb÷ UFS  I û
AF¹Fûdþ°F VFûI ÀF·FF ¸FZÔ VFFd¸F»F W û³FZ IZ  d»FE d´Fi¹FaI F ¦FFa²Fe þF
S W e ±FeÔÜ þ¶F C ³FI F I FdR »FF W FBÊUZ ´FS  À¹FF³FF ¨FüS FW Z IZ  AûUS 
d¶Fiþ ´FS  ´FW bä FF °Fû EI  I FS  ¨FF»FI  ³FZ A¨FF³FI  ¶FiZI  »FZ d»FE,
dþÀFÀFZ ´FeL Z ¨F»F S W e I FS  C ÀF I FS  ÀFZ M I S F ¦FBÊÜ

d´Fi¹FaIYF ¦FFa²Fe IZY IYFdRY»FZ IYe IYFSX AF´FÀF ̧ FZÔ MXIYSXFBÊa 

þ¹Fa°F ¶Fû»FZ
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