
 

 

Ref: SECTL/2021 – 111                    November 24, 2021 
 
BSE Limited     National Stock Exchange of India Limited            
Phiroze Jeejeebhoy Towers,   Exchange Plaza, 5th Floor, Plot No. C/1, G-Block, 
Dalal Street,     Bandra-Kurla Complex, Bandra (East)                                                    
MUMBAI – 400 001          MUMBAI – 400 051                                             
 
Scrip Code: BSE – 532974    NSE – BIRLA MONEY 
 
 
Dear Sir / Madam, 
 
Sub :  Newspaper Advertisement regarding the Extra Ordinary General Meeting of the 

Company to be held on Thursday, December 16, 2021 through Video Conferencing 
(VC) / Other Audio-Visual Means (OAVM) 

 
In terms of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, please find enclosed copies of the advertisement regarding 
the Notice of Extra Ordinary General Meeting of the Company to be held on Thursday, 
December 16, 2021 at 11.00 a.m. through Video Conferencing (VC) or Other Audio Visual 
Means (OAVM), information on e-voting and other related information published in Business 
Standard and Jai Hind:  
 
The same shall be uploaded on the Company’s website www.adityabirlamoney.com.     
 
This is for your information and record. 
 
Thanking you, 
For Aditya Birla Money Limited 
 
 
 
Sangeeta Shetty 
Company Secretary 
 
 



SHALLY SETH MOHILE 

Mumbai, 22 November 

Last week, the Nanda fam-
ily-owned Escorts Ltd 
signed a multi-layered 

deal with Kubota Corp, global 
agriculture equipment major, 
that will take the Osaka, Japan-
headquartered shareholding to 
53.50 per cent. It was a sign of a 
major shift in the nature of the 
agri-machinery business. 

Once the deal is complete, 
Escorts and Japan’s oldest trac-
tor maker, Kubota, will firm up 
a plan for the next six to seven 
years. Part of the plan is to diver-
sify the product range in a big 
way, including expanding the 
farm machinery section, which 
currently forms a small part of 
the business. Kubota will also 
use the cash reserve to set up a 
state-of-the-art global R&D cen-
tre, Bharat Madan, chief finan-
cial officer, Escorts, said in an 
investor call last week. 

This is not an isolated strate-
gic move either. Earlier this 
month, in a post-earnings call 
with the media, tractor market 
leader Mahindra and Mahindra 
(M&M) said over the next five 
years, it envisages its farm mac -
hinery market share to jump 
from the current 10 to 30 per 
cent. This will translate into a 
10x growth with a revenue of 
~4,000 crore from domestic 
business and ~1,000 crore from 
exports. This does not include 
farm machinery revenue thr o -
ugh its global subsidiaries. 

“The potential for farm mac -
hinery is huge given the mod-
erate share that organised play-
ers have in the domestic 
ma r ket. Also, India accounts for 
only $1 billion in the $100 billion 
global farm machinery sector,” 
said Hemant Sikka, president—
farm equipment sector, Mahin -
dra and Mahindra. The domes-
tic industry today 
is at ~5,000 crore. 
If it expands at a 
co mp ound annual 
gro wth rate 
(CAGR) of 18 to 20 
per cent, it will ex -
ceed ~12,000 crore 
by 2027, he added. 

In short, having 
reaped the benef -
its of robust tractor 
sales year after year for more 
than a decade-and-a-half, trac-
tor makers are now sowing the 
seeds for expanding the farm 
machinery business, a segment 
that has remained largely con-
fined to the unorganised play-
ers and has been relatively 
untapped. Increasing mecha-
nisation at the farms, which, in 
turn, is being led by a shortage 
of lab our, is set to propel the 
growth of the farm machinery. 

In many ways, India’s farm 
equipment and machine mark -
et is unique and presents a con-
trarian picture when compared 
to other markets of the world. 

Here is how: At the end of 
the 2020-21 financial year, tract -
or penetration in India, the wor -
ld’s largest market by volu me, 
in creased to 45-50 units per 
tho usand hectares, which is hi -
gher than the world average of 
30 units per thousand hectares. 

It has been advancing at a 
CAGR of 10 per cent for the past 

15 years and is now expected to 
moderate to 5-6 per cent, 
according to a recent report by 
HDFC Securities. 

Farm machinery is a broad 
category that includes equip-
ment such as harvesters, trans-
planters, straw reapers and so 
on as well as implements such 
as cultivators, harrows and plo -
ughs. Globally, companies in 
the farm equipment sector 

draw half their reve -
nue from the non-
tractor business but 
in India, the reven -
ue share is dispro-
portionately skew -
ed tow ards tractors 
with close to 90 per 
cent share coming 
from them, said He -
m al Thakkar, direct -
or at Crisil Research. 

“The market is highly frag-
mented and landholdings are 
much smaller compared to 
other markets of the world, 
deterring the buyers to invest 
in mechanised equipment,” 
he added. 

Close to 85 per cent of culti -
v able land is less than 2 hec t -
ares, he pointed out. But this is 
set to change as a new genera-
tion in the farming community 
is keen to mechanise as farm 
labour becomes scarce and 
expensive, he pointed out. 

To ride on the opportunity, 
M&M is setting up a dedicated 
facility just for farm machines 
at Pithampur in Madhya Prad -
esh. The facility would go on 
stream next fiscal. As part of 
the plan, M&M will launch 15 
products in the farm machin-
ery space over the next four 
years. These will include prod-
ucts that are tractor mounted 
or tractor trailed and those that 
are self-propelled. 

“It is what it is around the 
world and as we’ve often said 
in the past, India is tractorised 
but not mechanised. And there 
is a big opportunity ahead for 
us as leaders to drive that pace 
of mechanisation,” Rajesh 
Jejurikar, executive director, 
auto and farm equipment, 
M&M, told investors. 

In addition to M&M and 
Escorts, other tractor makers, 
including global players John 
Deere, Case New Holland, 
Sonalika Tractor, among others, 
are also sprucing up their farm 
mechanisation portfolio. 

Large organised firms have 
been eyeing this space for some 
years now but haven’t been able 
to make much headway, said an 
analyst at a domestic brokerage. 
With the tractor market slowing 
down, they have little choice, 
he said. The farm machinery 
segment, he pointed out, has 
been tough to penetrate bec a -
use of the small landholdings 
and the scattered nature of the 
market. “Manufacturers have 
been trying to figure out a way 
they can offer a solution that 
can be put to varied needs. 
Given the multiple crop cycles 
and each crop requiring a dif-
ferent machine or implements, 
offering a compact product or 
machine has been a challenge,” 
he said. For this very reason, 
companies that come up with 
a frugal, cost-effective product 
will do well, while others will 
remain on the fringes. 

“With the right kind of pro -
ducts at the right price point, 
we believe this whole industry 
can be organised,” said M&M’s 
Sikka. The company will draw 
from its experience in the 
tractor market and also from 
its international subsidiaries, 
he added.

Tractor makers 
hitch a ride on 
farm machinery
A saturated tractor market and increasing mechanisation 
provide the momentum

The farm machinery 
segment, an analyst 
pointed out, has 
been tough to 
penetrate because 
of the small 
landholdings and 
the scattered nature 
of the market

PRESS TRUST OF INDIA 

New Delhi, 22 November 

There is no scientific evidence 
so far to support the need for a 
booster vaccine dose against 
Covid-19, Indian Council of Me -
dical Research (ICMR) Director 
General Balram Bhargava said 
on Monday. 

According to sources, the 
booster dose issue is likely to be 
discussed in the next meeting 
of the National Technical 
Advisory Group on Immun -
isation in India. 

“Administering the second 
dose of Covid-19 vaccine to all 
adults and ensuring that not 
only India but the en tire world 
gets vaccinated is the priority 
of the government for now. 

“More so, as there is no sci-
entific evidence so far to sup-
port the need for a booster vac-
cine dose against Covid-19,” 
Bhargava told PTI. On the prob-
ability of administering a boost-

er dose, Union Health Minister 
Mansukh Mandaviya recently 
said that adequate stocks are 
available and the aim was to 
complete the vaccination of the 
target population with two dos-
es. After that, a decision on 
booster dose would be taken 
based on expert recommenda-
tion, he had said. 

“The government cannot 
take a direct decision in such a 
matter. When the ICMR and the 
expert team will say that a 
booster dose should be given, 
we will consider it then,” he had 
said, adding that Prime Minister 

Narendra Modi has always 
depended on expert opinion, be 
it vaccine research, manufac-
turing or approval. 

According to officials, aro -
und 82 per cent of the eligible 
population in India have rece -
ived the first dose of the vaccine, 
while around 43 per cent have 
been fully inoculated. 

The total number of Covid-
19 vaccine doses administered 
in the country has exceeded 
116.87 crore, according to pro-
visional reports till 7 am. 

The government has 
launched a month-long “Har 
Ghar Dastak” campaign for 
house-to-house Covid-19 vacci-
nation of those who are yet to 
take a dose and for people 
whose second dose is overdue. 

According to officials, over 
120 million beneficiaries are 
overdue for their second dose 
of Covid-19 vaccine after the 
expiry of the prescribed interval 
between the two doses.

No scientific evidence to back 
need for booster: ICMR chief

Source: HDFC Securities/Tractor Manufacturers Association
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Listed companies made record profits 
in the quarter ended September 2021. 
Net profits touched ~2.5 trillion, which 
is the highest ever profits made by such 
companies. Salaries and wages also 
reached a record level at ~2.1 trillion. But 
while the wage bill rises steadily over 
time, the profit trajectory is volatile. 
Wages march at a steadier pace. 

The record wage bill of listed compa -
n ies in the quarter ended September 
2021 was 4 per cent higher than in the 
quarter ended June 2021. In the preced-
ing two quarters, the quarter-over-quar-
ter growth was around 2 per cent, while 
in the quarter before that it was nearly  
5 per cent. As a result, the growth in 
wages over the year-ago quarter of 
September 2020 works out to nearly 13 
per cent. This is an impressive growth 
rate given that inflation was 4.4 per cent. 
It is likely that real growth in the wage 
bill of arou nd 8.4 per cent over the year 
ended Sep tember 2021 was the result of 
an increase in both real wages and 
employment among listed companies. 
The break-up, however, is not available. 

The wage bill of non-finance com-
panies grew faster, at 13.6 per cent  
y-o-y, compared to the overall growth 
in the wage bill of 12.8 per cent. The rel-
ative y-o-y growth of finance and non-

finance companies has flipped in the 
first two quarters of 2021-22. During most 
of the pandemic quarters — from March 
2020 through March 2021 — wages of 
finance companies soared, while those 
of non-finance companies systemati-
cally shr ank in real terms and often even 
in nominal terms. In the first two quar-
ters of 2021-22, the wage bill of finance 
comp anies has continued to grow well 
— in double digits. The wage bill of non-
finance companies is faster in the recent 
two quarters because it is recovering 
from the contraction it suffered in the 
first two quarters of 2020-21. 

Within non-finance companies, the 
two major segments are manufacturing 
and non-finance services companies. 
Together, they account for over 90 per 
cent of total employment in non-
finance companies. 

The wage bill of manufacturing com-
panies had seen a very sharp contraction 
during the quarter of June 2020. This 
was the quarter of the severe lockdown. 
Wages had shrunk by 8.4 per cent over 
the previous quarter and by 
9.2 per cent over the year-ago 
quarter. In real or inflation-
adjusted terms, the y-o-y fall 
in wages in the manufactur-
ing sector was a massive 14.8 
per cent. Gro wth in wages in 
the Indian manufacturing 
sector had star t ed weakening from mid-
2018-19. By mid-2019-20, well before the 
pandemic and the concomitant lock-
downs hit bus iness, real growth in wages 
in manufact uring had slipped into the 
negative zone. Real wages shrank by 2.8 
per cent y-o-y in the quarter of 
September 2019, then by 3.6 per cent in 
the quarter of Dec em ber 2019 and 5.3 
per cent in the quarter of March 2020. 

The pandemic only made a terrible 
employment situation in the manufac-
turing sector much worse. Real wage bill 
of listed manufacturing companies sh -
rank by 2.7 per cent in 2019-20. Then, in 
the pandemic year of 2020-21, it sh r a nk 
further by 3.9 per cent. In the first two 
quarters of 2021-22, wages are recovering 

from these falls. Real wa ges 
grew by 10.4 per cent and 6.8 
per cent, respectively, in the 
first two quarters of 2021-22. 

The nominal wage bill of 
manufacturing companies 
stagnated at around ~530 bil-
lion for two years from the 

quarter ended September 2018 through 
the quarter of September 2020, with a 
fall to ~485 billion in between in the 
quarter of June 2020. Evidently, employ-
ment in manufacturing must have fallen 
both before and during the pandemic. 
The wage bill climbed to ~570 billion in 
the quarter of December 2020 and it 
reached ~600 billion in the quarter of 
September 2021. Even after this recent 

correction in the wage bill of listed man-
ufacturing companies, the growth since 
2019 is modest, at about 6 per cent per 
annum. The growth since 2018 works 
out to only 4 per cent per annum. Either 
way, the growth in the wage bill of listed 
manufacturing companies is negative 
in real or inflation-adjusted terms even 
after the recent recovery. 

Wages have grown at a faster rate in 
the non-finance services sector compa -
red to manufacturing. As a result, wages 
given by non-finance services sector 
companies now exceed those in the 
manufacturing companies. Till 2015, 
wages in the manufacturing sector 
exceeded those in the non-finance serv-
ices companies. Between 2016 and 2017, 
they were similar. Since 2018, the wage 
bill of non-finance companies has sys-
tematically exceeded that of the manu-
facturing companies. 

The wage bill of non-finance services 
companies has grown from ~560 billion 
in the quarter of September 2018 to ~620 
billion in the quarter of September 2019, 
and it was at ~750 billion in the quarter 
of September 2021. The fall during the 
pandemic quarters of June and Septem -
ber 2020 was relatively small, to ~635 bil-
lion. Inflation-adjusted growth in the 
wage bill of non-finance services compa -
nies has been positive at 1.1 per cent per 
annum since September 2019 and 3.7 per 
cent per annum since September 2018. 

While employment in the non-
finance services sector, as reflected in 
the wage bill, seems to have recovered 
from the pandemic, the manufactur-
ing sector is yet to recoup from the 
pre-pandemic and pandemic shocks 
to its employment. 

The writer is MD & CEO, CMIE P Ltd

ON THE JOB

Wages have 
grown at a faster 
rate in the non-
finance services 
sector compa red 
to manufacturing

MAHESH VYAS

Manufacturing jobs yet to recover
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fpS>L$p¡V$, d„Nmhpf, Dt.23-11-2021 5

Å.“„.104/2021

Ål¡f “p¡V$uk
Adp¡ k„S>ecpB cuMycpB L$p‘X$uep- A¡X$hp¡L¡$V$, dy„.sX$L$p ‘u‘muep,

sp.c¢kpZ, Æ.Sy>“pNY$- Ål¡f S>“sp“¡ Ap Ål¡f “p¡V$uk’u rhqv$s
L$fuA¡ R>uA¡ L¡$ fkugpb¡“ h‰ccpB kp¡ÆÓp s’p h‰ccpB v$¡hiucpB
kp¡ÆÓp- fl¡."ApL$p„np', i¡fu “„.11, Dv$e“Nf, dhX$u d¡B“ fp¡X$,
fpS>L$p¡V$- “pAp¡“u dprgL$u/ cp¡NhV$p“u sdpd õ’phf S>„Nd rdgL$s“p¡
A¡L$dpÓ hpfkv$pf s¡Ap¡“p¡ v$ÑL$ ‘yÓ "rih' L¡$ S>¡ lpg Adp¡“p„ Apif¡
A“¡ Adp¡“u R>ÓR>pep„“u lº„a l¡W$m lp¡e s¡dS> "rih'“¡ hpfkpBdp„ dm¡gu
sdpd rdgL$s“p¡ sdpd âL$pf“p¡ hluhV$ lpgdp„ Adp¡ L$fu füp lp¡e,
S>¡’u Adp¡“¡ ‘yR>ep hNf L$p¡B‘Z rdgL$s k„b„̂ ¡ L$fhpdp„ Aph¡g L$p¡B‘Z
âL$pf“p„ ìehlpf“u k„‘yZ® S>hpbv$pfu ìehlpf L$f“pf“u fl¡i¡. S>¡“u Ål¡f
S>“spA¡ Ap kp’¡ “p¢̂  g¡hp A„N¡ ÅZ L$fhpdp„ Aph¡ R>¡.

spS>¡sfdp„ Adp¡“¡ ÅZdp„ Aph¡g R>¡ L¡$ L¡$V$gpL$ g¡cpNyAp¡ s¡dS>
AkpdpÆL$ sÐhp¡ Üpfp Mp¡V$p„ f¡L$X®$ Dcp L$fu“¡ rdgL$s“p¡ L$bÅ¡ d¡mhhp
s¡dS> L$p“y“u rhhpv$ Dcp¡ L$fhp kbb“u L$pdNufu ’B fl¡g lp¡e s¡hp„
sdpd sÐhp¡ rhê$Ý^ ap¡S>v$pfu L$pe®hplu L$fhp“u sS>huS> lpg Adp¡ lp’
^fu fl¡g R>uA¡. S>¡“u ‘Z “p¢̂  g¡hp„ Ap kp’¡ ÅZ L$fhpdp„ Aph¡ R>¡.

klu: k„S>ecpB cuMycpB L$p‘X$uep
A¡X$hp¡L¡$V$

dp¡.97376 49101

ÅdL„$X$p¡fZpdp„ N¡k Ap^pfus
õdip“ kNX$u“y„ gp¡L$p‘®Z
fpS>L$p¡V$ Æ‰pdp„ Aphu kpfu, k¡hp d¡mhsy„ â’d Npd b“sy„ L„$X$p¡fZp
(ârsr“r^ Üpfp)   ^p¡fpÆ sp. 12

ÅdL„$X$p¡fZp Npd Mps¡ fpS>L$p¡V$
Æ‰pdp kp¥ â’d N°pd‘„Qpes g¡hg¡
ê.45 gpM“p MQ£ N¡k Ap^pfus
õdip“ kNX$u “| gp¡L$p‘®Z L$fpe| R>¡

fpS>L$p¡V$ Æ‰p “p ÅdL„$X$p¡fZp
spg|L$p dp„ ÅdL„$X$p¡fZp Npd Mps¡
dpÆ d„Óu ^pfpkc¹e S>e¡icpC
fpv$X$uep “p âepkp¡ ’u kfL$pf Üpfp
45 gpM “p MQ¡ N¡k Ap^pfus
õdip“ kNX$u d„S|>f L$fpC lsu S>¡d“u
L$pdNufu ‘|Z ’sp„ ÅdL„$X$p¡fZp Npd
Mps¡ N¡k Ap^pfus õdip“ kNX$u
“p¡ gp¡L$p‘®Z L$peL$d ep¡Åep¡ lsp¡ Ap

L$peL$ddp ^pfpkc¹e S>e¡icpC
fpv$X$uep, X¡$fu “p dpÆ Q¡fd¡“ Np¡huv$
cpC fpZ‘fuep, epX$ Q¡fd¡“ rhW$g
cpC bp¡v$f, Qv$|cp Qp¡lpZ, Æs|cpC
Np¡X$guep, krls“p ANZu Ap¡ “u
D‘[õ’su dp„ gp¡L$p‘®Z L$fpe| ls|.

Ap A„N¡ ^pfpkc¹e S>e¡icpC
fpv$X$uep A¡ S>Zpìey„ lsy„ ÅdL„$X$p¡fZp
Npd Mps¡ fpS>L$p¡V$ Æ‰pdp kp¥ â’d
N°pd‘„Qpes g¡hg¡ ê.45 gpM“p MQ£
N¡k Ap^pfus õdip“ kNX$u L$pefs
L$fpC R>¡ S>¡d“| gp¡L$p‘®Z L$fpe| R>¡.

spgpgp lqf‘yf Nuf Npddp„ ‘p„Q
hj®’u A¡kV$u bk“p v$i®“ b„̂
s„Ó“u gp‘fhplu“¡ L$pfZ¡ Npd“u 3000 S>“sp l¡fp“ ‘f¡ip“

D‘fp„s dpÝerdL$ ipmp ‘Z Aph¡g
R>¡,b„“¡ ipmpAp¡dp„ ApSy>bpSy>“p
Npdp¡dp„’u bpmL$p¡ Aæepk dpV$¡ Aph¡
R>¡.Ap D‘fp„s lfu‘yf Nuf s’p
ApSy>bpSy>“p ÓZ Npdp¡ s’p S>„Ng“p
“¡kX$pdp„ hkhpV$ L$fsp„ ‘qfhpfp¡“¡
spgpgp Nuf Aphhp-S>hp dpV$¡
A¡k.V$u bkp¡ A¡L$ dpÓ klpfp¡
R>¡.‘f„sy d“õhu A¡k.V$u bpbyAp¡A¡
Npd“u sdpd A¡k.V$u bkp¡ b„̂  L$fsp
lfu‘yf Nuf Npd“u N°pduZ âÅ s’p
M¡X|$sp¡ ‘qfhl“ k¡hp rhlp¡Zp ’B Nep
lp¡e, A¡k.V$u.“p DÃQ kÑphpmp
syf„s s‘pk L$fu ep¡Áe Þepe A‘ph¡
s¡hu lfu‘yf Nuf Npddp„’u âbm gp¡L$
dp„NZu DW$u R>¡.

(kfv$pftkl Qp¥lpZ)
spgpgpNuf sp.22

spgpgp Nuf ’u 12 qL$.du v$|f
Nuf“p S>„Ngdp„ Aph¡g lfu‘yf Nuf
Npd¡ A¡k.V$u bpbyAp¡“p ‘p‘¡ R>¡‰p
‘p„Q hj®’u A¡k.V$u bk “p v$i®“
L$ep® “’u.lfu‘yf Nuf Npdgp¡L$p¡“p
S>Zpìep âdpZ¡ 3000 “u dp“h
hõsu ^fphsp lfu‘yf Nuf Npd“p
gp¡L$p¡“p ‘qfhl“ dpV$¡ ANpD kps
A¡k.V$u bkp¡ Aphsu lsu,A¡k.V$u
bpbyAp¡A¡ ̂ ud¡ ̂ ud¡ sdpd bkp¡ b„̂
L$fu v$u^u.‘qfZpd¡ Npd“u âÅ“¡ R>¡‰p
‘p„Q hj®’u A¡kV$u bk “p v$i®“ ’ep
“’u.

lfu‘yf Nuf Npd¡ âp’rdL$ ipmp

ApiphL®$f bl¡“p¡“u ‘yfsp h¡s““u DN° dp„N : kyÓp¡ÃQpf kp’¡ L$fu fS|>Aps
dprmep lpV$u“p“p dpdgsv$pf“¡ Aph¡v$“ ‘Ó ‘pW$ìey„ : ApNpdu kdedp„ DN° Ap„v$p¡g“ DÃQpfu ^dL$u

“¡ Aph¡v$“ ‘Ó Ap‘u Apip hL®$f
bl¡“p¡ “¡ ‘|fsy„ h¡s“ dm¡ A¡hu
fS|>Apsp¡ L$fu “¡ g¡rMs Aph¡v$“
‘Ó Apàey„ lsy„ A“¡ ‘|fsy„ h¡s“ dm¡
A¡hu ‘Z dpNZu L$fu lsu. A“¡
kfL$pf h¡s“ “rl h^pf¡ sp¡ Apip
hL®$f bl¡“p¡ Aph“pfp kdedp„ DN°
Ap„v$p¡g“ L$fi¡ A¡hu ‘Z QudL$u
Ap‘p¡ R>¡

Äep„ kŷ u kfL$pf L$p¡e ep¡Áe DL¡$g
“rl gph¡ Ðeiy^u sdpd L$pdNufu “p¡
Apip hL®$f bl¡“p¡A¡  Apip hL®$f
bl¡“p¡ A¡ brlóL$pf L$f¡g R>¡

(ârsr“r^ Üpfp)
dprmep lpV$u“p sp. 12

‘|fsp h¡s“ “u dpNZu kp’¡
dpmuep lpV$u“p spgyL$p “p Apip hL®$f
bl¡“p¡ DN° k|Óp¡ Qpfp¡ kp’¡ dpdgsv$pf

“¡ Aph¡v$“ Apàey„ lsy„.
Apip hL®$f bl¡“p¡ “u L$pd rNqf

A¡ Apfp¡Áe “u MybS> S>êfu L$pdNufu
R>¡. dpmuep lpV$u“p “p spgyL$p“p 160
’u ‘Z h^pf¡ Apkp hL®$f bl¡“p¡
‘p¡sp“p “p“p 5 ’u. 6 hj®“p bpmL$p¡
A“¡ ‘p¡sp“p ‘qfhpf ‘Z ‘fhp L$ep®
hNf v$f fp¡S> khpf “p 9 hpÁep ’u
kp„S> “p 7 hpÁep kŷ u Apfp¡Áe A“¡

h¡r¼k“ krls “u L$pd rNqf r“›$p
‘|h®L$ L$f¡ R>¡ s¡d R>sp„ kfL$pf Üpfp
MybS> A‘|fsu h¡fp“ dm¡ R>¡.

Ap A„N¡ Apip hL®$f bl¡“p¡
A¡ A“¡L$ hMs fS|>Apsp¡ L$fu R>¡
‘Z L$p¡e kp„cmsy„ “’u b¡ qv$hk
‘l¡gp Apip hL ® $f bl¡“p ¡ A¡
c„Xy$fu. “p d¡qX$L$g Ap¡qakf “¡ ‘|fsp
h¡s“ “u dpNZu kp’¡ Aph¡v$“
Ap‘¡g lsy „ ApS>¡ ‘Z dpmuep
lpV$u“p spgyL$p “p Apip hL® $f
bl¡“p¡ dp¡V$u k„¿ep dp Aphu “¡
DN° iyÓp¡ Qpfp¡ ‘p¡L$pfu “¡ dpdgsv$pf(skhuf : dl¡i L$p“pbpf, dprmep lpV$u“p)

dsv$pf epv$udp„ 19600’u h ŷ “pd Dd¡fpep !
^p¡fpÆ dsv$p“ d’L$“y„ Q¡qL„$N L$fsp Ap¡åTh®f D‘pÝepe

dsv$pfp¡“p “pddp„ Dd¡fp¡ ’hp“u
k¼esp R>¡. AÐepf ky^udp„ fpS>L$p¡V$
‘|h®dp„ 4,146,  ‘ròddp„ 5,422,
v$rnZdp„ 4290, fpS>L$p¡V$ N°pçedp„
8756, S>kv$Zdp„ 3735, Np¢X$gdp„
4097, S> ¡s‘ yfdp „  5106,
^p¡fpÆdp„ 4211 krls 39,763
dsv$pfp¡ “hp Dd¡fpep lp¡hp“y„ Qy„V$Zu
ipMp“p k|Óp¡A¡ S>Zpìey„ R>¡.

  fpS>L$p¡V$ sp.22
NyS>fps rh^p“ kcp“u Qy„V$Zu

‘|h£ dsv$pf epv$u ky^pfZp L$pe®¾$d
Qpgu füp¡ R>¡. s¡dp„ fpS>L$p¡V$ k„kv$ue
ds rhõspfdp„ NCL$pg¡ ’e¡gp Mpk
L¡$ç‘dp„ h^y 19,687 dsv$pfp¡“p¡
Dd¡fp¡ ’hp ‘pçep¡ R>¡. v$frdep“
fpS>L$p¡V$“p Ap¡åTh®f A“¡ krQh
“gu“ D‘pÝepe¡ ̂ p¡fpÆdp„ 8 dsv$p“
d’L$“u dygpL$ps gu^u lsu. b¡
frhhpf“u T|„b¡i v$frdep“ rS>‰pdp„
Ly$g 39,763 dsv$pfp¡“p¡ h^pfp¡ ’hp
‘pçep¡ R>¡. fpS>L$p¡V$ il¡f krls
rS>‰pdp „  L y $g 10,993 “hp
dsv$pfp¡“p¡ h^pfp¡ ’hp ‘pçep¡ R>¡. Äepf¡
3889 dsv$pfp¡A¡ “pd L$du L$fpìep
R>¡ A“¡ 3067 dsv$pfp¡A¡ “pddp„
ky^pfp¡ L$fpìep¡ R>¡. s¡dS> 1738
dsv$pfp¡A¡ õ’m bv$ëep R>¡. Apd,

A¡L$ S> qv$hkdp„ 19,687 dsv$pfp¡A¡
dsv$pf epv$udp„ kŷ pfp h^pfp L$fpìep
lp¡hp“y„ kÑphpf k|Óp¡A¡ S>Zpìey„ R>¡.

fpS>L$p¡V$ ‘|h® rhõspfdp„ 1294,
‘ròddp„ 1513, v$rnZdp„ 1289,
fpS>L$p¡V$ N°pçedp„ 2827, S>kv$Zdp„
1156, Np¢X$gdp„ 829, S>¡s‘yfdp„
1155 A“¡ ^p¡fpÆdp„ 930 dmu
Ly$g 10,993 eyhp dsv$pfp¡A¡ dsv$pf

epv$udp„ “pddp„ Dd¡fp¡ L$fphsp„ ApNpdu
Qy„V$Zudp„ Ap eyhp“p¡ â’d hMs
dsv$p“ L$f“pf R>¡.

ApNpdu ir“hpf-frhhpf“p
fp¡S> km„N b¡ qv$hk dsv$pf epv$u
Mpk k„rná ky^pfZp L$pe®¾$d Qpgy
fl¡“pf R>¡. s¡dp„ h^y dsv$pfp¡“p¡ Dd¡fp¡
’“pf R>¡. Apd, fpS>L$p¡V$ k„kv$ue ds
rhõspfdp„ k„crhs: 80 lÅf’u h ŷ

lh¡ MpÛ QuS> ‘v$p’®“p g¡bgdp„ cph
kp’¡ hS>“ - dp‘ ‘Z gMhy„ S>ê$fu !

fpS>L$p¡V$, sp.22
NyS>fpsdp „ lp ¡V $ ¡g-f¡õV$p ¡f ¡ÞV$, dp ¥g-

dëV$uàg¡n krls Äep„ ‘Z MpOkpdN°u,
W$„X$p‘uZp“y„ h¡QpZ ’sy li¡ s¡hp A¡L$dp¡dp„ apõV$aŸX$
krls“u QuS> hõsyAp¡ kpd¡ dpÓ qL»$ds S> “rl
‘Z s¡“u kp’¡ hS>“ L¡$ dp‘“p¡ D‰¡M L$fhp¡
‘X$i¡. d¡“ydp„ hp¡ëeyd L¡$ d¡S>fd¡ÞV$ “lu v$ip®hpe
sp¡ ^ NyS>fps guNg d¡V²$p¡gp¡Æ (A¡Þap¡k®d¡ÞV$)
ê$ëk 2011 l¡W$m dprgL$, cpNuv$pf L¡$ L„$‘“u“p
qL$õkpdp„ X$pef¡¼V$f qv$W$ ê$r‘ep ‘p„Q lÅf“p
v$„X$’u gC“¡ âp¡rk¼eyfp“ L¡$k ky^u“u L$pe®hplu
’i¡.r“e„ÓL$ A“¡ r“epdL$“u L$Q¡fu“p L$l¡hp
dyS>b Ap dëV$uàg¡n ApB“p¡¼k g¡Tf rgrdV$¡X$
L„$‘“u Üpfp k„Qprgs R>¡. Ap âL$pf“u r“óL$pmÆ
dpV$¡ ApW$ X$pef¡L$V$f A“¡ A¡L$ d¡“¡S>f v$p¡rjs
lp¡hp’u sdpd kpd¡ ê$|r‘ep ‘p„Q- ‘p„Q lÅf“p
v$„X$ dpV$¡ “p¡qV$k“u L$pe®hplu ‘Z L$fhpdp„ Aphu
R>¡.h¡QpZ l¡W$m“u MpÛkpdN°u“u dpÓp A“¡ dp‘

v$ip®hhp k„v$c£ L$pev$pdp„ ‘l¡gp’u S> Å¡NhpC lp¡hp
R>sp„e¡ gp„bp kde’u hpõsrhL$‘Z s¡“p¡ Adg
’sp¡ “’u. Ap’u, L$p“|“u dp‘ rhop“ r“e„ÓL$
A“¡ N°plL$ bpbsp¡“p r“epdL$“u L$Q¡fu Üpfp rS>‰p
õsf¡ dv$v$“ui r“epdL$p¡’u gC“¡ CÞõ‘¡¼V$f õsf“p

s„Ó“¡ lp¡V$g“p d¡“ydp„ ipL$, v$pm, R>pi, cps
krls“u MpÛ kpdN°uAp¡“u qL»$ds“u kpd¡ dp‘
L¡$ hS>“ ‘Z v$ip®hhp spL$uv$ L$fhp kyQ“p Ap‘u
R>¡. Ap k„v$c£ “pNfuL$p¡dp„ ÅN©rs L¡$mhpe s¡“p
dpV$¡ ‘yfsp âepkp¡ L$fhp ‘Z L$l¡hpey R>¡. ^p¡. 10dp„ bß¡ Ap¡ài“hpmp

rhÛp’}“¡ X $uàgp ¡dp „  âh¡i
ku^p¡ âh¡i d¡mhsp„ lp¡e R>¡. sp¡ Ap
rhÛp’}Ap¡dp„ A“¡ âp¡a¡i“g L$p¡rk®k“u
âh¡i krdsudp„ A¡L$ qÜ^p Dcu ’C lsu
L¡$, b¡rTL$ NrZs“p rhÛp’}Ap¡“¡
qX$àgp¡dpdp„ âh¡i Ap‘hp¡ L¡$ L¡$d ? S>¡
A„N¡ spS>¡sfdp„ rinZ rhcpN“u A¡L$
b¡W$L$ dmu lsu S>¡dp r“Z®e g¡hpep¡ lsp¡
L¡$ b¡rTL$ NrZs lp¡e L¡$ õV$pÞX$X®$ NrZs
qX$àgp¡dp CS>¡“¡fudp„ b„“¡ rhL$ë‘ hpmp
rhÛp’}Ap¡“¡ âh¡i Ap‘hpdp„ Aphi¡.
Ap A„N¡ âh¡i krdrs Üpfp kÑphpf
AMbpfu epv$u ‘Z ârkÙ L$fu v$¡hpdp„
Aphu R>¡.

 fpS>L$p¡V$, sp.22
^p¡fZ.10dp NrZs õV$pÞX$X®$ L¡$

b¡rTL$ L$p¡C‘Z rhL$ë‘ ‘k„v$ L$ep£ li¡
sp¡ ‘Z qX$àgp¡dp CS>“¡fudp„ âh¡i
Ap‘hpdp„ Aphi¡ s¡hp¡ rinZ rhcpN
Üpfp r“Z®e g¡hpep¡ R>¡. S>¡“p cpNê$|‘¡
qX $àgp ¡dp L $p ¡ rk ®k“u A¡X $rdi“
L$rdV$uA¡ ‘Z Ap r“Z®e k„v$c£ ApS>¡
Ål¡f L$fu v$u^u R>¡.^p¡fZ.10 bpv$
rhÛp’}Ap¡ ‘p¡sp“u CÃR>’u ‘pk ’ep„
bpv$ kpeÞk fpMhy„ L¡$ L$p¡dk® s¡ ‘k„v$
L$fu iL$sp„ lsp„. Ap D‘fp„s OZp
rhÛp’}Ap¡ NrZs rhjedp„ “bmp

kprbs ’sp„ lsp. S>¡’u rinZ
rhcpN¡ ̂ p¡fZ.10“p NrZs rhje“p
‘¡‘f“p b¡ cpN L$fu v$u^p, A¡L$ b¡rTL$
NrZs A“¡ buSy> õV$pÞX$X®$ NrZs.

Ap rhL$ë‘u rhÛp’} ̂ p¡fZ.10“u
bp¡X®$“u ‘funp“p ap¡d® cf¡ Ðepf¡ S> s¡“¡
kpeÞkdp„ S>hy„ lp¡e s¡ NrZs õV$pÞX$X®$
rhL$ë‘ ‘k„v$ L$fhp“p¡ lp¡e R>¡ A“¡ L$p¡dk®dp„
S>hy„ lp¡e sp¡ b¡rTL$ rhL$ë‘ ‘k„v$ L$fhp“p¡
lp¡e R>¡, S>¡ bp¡X®$“u ‘funp“p lh¡ S>¡ ap¡d®
cfhp“p iê$| ’i¡ s¡dp rh^p’}Ap¡ ‘k„v$
L$fi¡. Å¡L¡$ lh¡ OZp rhÛp’}Ap¡
^p¡fZ.10 ‘R>u qX$àgp¡dp CS>“¡fudp„
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Why does the world’s
fastest-growing major
consumerofenergyfail

to attract investments in oil and
gas? This is a question worth
pondering after private sector
conglomerateRelianceIndustries
Ltd (RIL) failed to close a $15-bil-
lion downstream asset deal
with Saudi Arabia’s national oil
company,Aramco.

It’s understandable if multi-
billion dollar investments in oil
andgasprojectsordeals involving
state companies that need to tra-
verse a complex bureaucracy at
state and federal levels and the
corridors of ministries unravel.
However, Mukesh Ambani-run
RIL, India’smostsuccessfulener-
gy company, is not typically
knowntofumbleonclosingdeals
(Ambani closed deals worth
around ~2 trillion early last year
in telecom and retail with blue
chip investors).

“Webelievethat inthecurrent
business environment, it would
havebeendifficulttoagreeonval-
uation,” said an HSBC Securities
report.Oilandgascompaniesare
facing more scrutiny from
investorsasenvironmental,social
and governance (ESG) investing
grows and renewables expand.
Anddivestinghighcarbonassets
while acquiring lower-carbon

oil and gas as well as renewables
andelectrificationwill likelyplay
a role in how oil and gas compa-
niescanbuildresilientportfolios,
Deloitte said.

Concernsoverclimateandthe
course thatcountries take isakey
factor that international oil and
gas companies, including some
private equity funds, are consid-
eringwhenevaluatingoil andgas
projects. These concerns have
magnifiedsincethepandemicand

the COP26 gathering in Glasgow.
The role of fossil fuels in climate
changefoundmentionforthefirst
timeeverinthefinalCOP26agree-
ment,promptingoilandgascom-
panies like BP, Shell or Exxon to
focuson low-carbon investments
or lucrative upstream assets.
Investmentindownstreamassets,
suchasrefineriesandretailoutlets,
seem less of a priority, a category
into which RIL and state-owned
BPCLfall.

NewDelhi'swhimsical reform
framework—the latest being the
repeal of farm laws within a year
— is also of concern to investors.
Therewere258dealsintheoiland
gas sector spanning upstream,
downstream and midstream in
calendar 2020, valued at $218 bil-
lioncomparedto433dealsat$347
billion in pre-pandemic 2019,
according toaDeloitte report.

India attracted only around
$35 billion in a handful of oil and
gas deals in the past decade, and
ifyouexcludeVedanta’spurchase
of Cairn’s assets, you are down to
$26billionfromfourbonafidefor-
eigninvestors(seetable:TheM&A
barrel).Comparethatwithasingle
$2-billion deal in the US last year
where Marathon Petroleum sold
its Speedway retail business to 7-
Eleven inapandemic.

Barring Rosneft, the bulk of
India's investments came in
exploration. The KG-D6 area off
theAndhracoastneverproduced
what it promised and was even-
tuallymired in litigation, andUK
Cairn's sale of its Indian arm led
to a tax spat. Not a pleasant wel-
come for investors bringing in
billions of dollars.

Yet another irritant to down-
streamoilandgas investors is the
lackoffuelpricereforms.Perhaps
that partly explains why no oil
majorshoweduptobidforBPCL,
acornerstoneof India'sprivatisa-
tion programme; after paying
more than $6 billion for the gov-
ernment’sstake,youmaystillend
up looking at Delhi for price sig-
nals. Vedanta and some private

equity funds expressed interest
buthavefailedtofindanoilcom-
pany topartner them.

Prime Minister Narendra
Modi's government lifted price
controls on diesel in 2014, on
paper. LPG is alsomarket priced,
again,onpaper.Butpricesofroad
fuelsandcookinggascontinueto
be managed by the government
via state-oil companies, which
controlmuchofthe2millionbar-
relsperday (b/d) fuelmarket.For
instance, pump prices freeze
beforekeypolls, irre-
spective of interna-
tionalcrudelevelsor
exchangeratevolatil-
ities.RILhadtoclose
all itspumpsin2008
when after a brief
honeymoon with
decontrol of petrol
prices the govern-
ment went back to
fixingprices.

TheModigovernmentcontin-
ued with the previous adminis-
tration’s retrospective tax legisla-
tion, sparking a lengthy
arbitrationwithCairn,andfinally
losing the case. New Delhi
then withdrew the law this year
after foreign courts ordered
seizures of Indian state assets.
Similarly, therehavebeenseveral
timelinesonintroductionofelec-
tric vehicles (EVs), keeping fuel
retailers guessing.

Butwhathasperhapshurtfor-
eign investor sentiment themost
is New Delhi’s inability to see
through India’s biggest energy
project — a $55-billion refinery-

cum-chemical venture — after
announcing it with great fanfare.
The 1.2 million b/d Ratnagiri
refinery-cum-petrochemicalven-
ture is yet to secure a location in
Maharashtra after a slugfest
between the Bharatiya Janata
Party and the Shiv Sena led
to repeateddelays. SaudiAramco
and UAE’s Adnoc had agreed to
take a 50 per cent combined
stake in theventure in2018.

In August 2019, RIL offered
Aramco a 20 per cent stake in its

oil-to-chemicals
business, its biggest
cashgenerator,valu-
ingitat$75billion.It
expected to con-
cludetheagreement
by March 2020, just
when Covid-19
struck India. It later
postponed the deal,
citingthepandemic.
Aramco’s invest-

ment covered the company’s 1.36
millionb/d refinery in Jamnagar,
fuelretailoperationsandchemical
units.Aramco,inturn,plannedto
supply500,000b/dofcrudetothe
Jamnagar plant, ensuring a cap-
tivebuyer for its crude.

Aramco could possibly show
someinterestinBPCLafterletting
go of the RIL deal, and after an
interminablewaitfortheRatnagiri
refinery project because the Gulf
state is keen on a fossil fuel pres-
ence in a country that the
InternationalEnergyAgencysaid
willexperiencethelargestincrease
inenergydemandofanycountry
worldwideover thenext 20years.

Oil & gas: What ails foreign investment
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Thescenarioreflectsthelargeruncertaintiesinglobalfossilfuel
investmentsandIndia’swhimsicalpolicyenvironment

Keyforeigninvestmentsinoilandgas
THE M&A BARREL

ANDYMUKHERJEE
November 23

Afteralongtime,thebalanceofpowerinthe
worldofmoneyisshifting.Amazon.comInc’s
decisiontostopacceptingpurchasesmade
withVisaInc’sUK-issuedcreditcardsfrom
nextyearshowsthatBigTechisflexingits
musclesagainstestablishedfinancial
networks.Somepolicymakersmustalreadybe
thinking,“Thisiswhyweneedsovereign
digitalcash—tostopabunchofunregulated
playersfromcallingtheshotsinpayments.”
Butisitreallythatsimple?

Theimmediatefalloutofthefracasover
Visa’shighfeesmaybetogiveaboosttorival
MastercardInc,andnotjustinAmazon’sUK
business.Thelong-termeffects,however,may
runfardeeper.E-commerceplatformsare
gaininganupperhandinnegotiationswith
cardnetworks.

Inthenot-so-distantfuture,
theycouldusethismarketpower
torestrictcustomerstoonly
usingtheirin-housepayment
tokens,apossibilityraisedby
PrincetonUniversityeconomist
MarkusBrunnermeierand
others.Wewon’tbeabletosay
no,becausewesimplycan’tbear
thethoughtofnotbeingableto
buysneakersonline,oratleast
anNFTversionofthemforour
digitalavatar.

E-commerceandsocial
mediagiantscouldusethiscash
flowingintotheirtokenstooffer
credittomerchants,with
repaymentsdeductedonevery
saleatzerocollectioncost.Realisingthat
banks’conventionalbusinessmodelswon’t
standachanceinthisconnectedworldof
payment,lendingandcommerce,some
countriesmightaccelerateplanstoprovide
digitalcashasapublicutility,whichcouldbe
madeillegalforanyplatformtorefuse.Butin
doingso,policymakersmayenduphurting
sellerstoprotectbuyers.

Smallmerchantswantcreditatcheaper
ratesthanbanksprovide,andit’sbeginningto
lookliketheycangetitfromplatformsby
committingthemselvestoacceptpaymentsin
tokensissuedbyBigTech.However,ifcentral
bankspushtheirdigitalcurrenciesas
mandatorylegaltender,thenthetransactions
wouldgodark:E-commercesiteswon’tbeable
toautomaticallycollectloanrepaymentsvia
self-executingsoftwarecode,orsmart
contracts,andsmallbusinessesmaybedenied
theirshotatreallyinexpensivecredit.

Thisisjustonetradeoffamongseveral.
Thinkofhowbanks’cardbusinessmightbe
impactedbythearrivalofcentralbankdigital

currencies,orCBDCs.Youdecidetobuyabook
onKindle,usingyourbrand-newcreditcard.
Beforeyou’vedrawndownyourcreditline,the
lender’sbalancesheet—inthewordsof
StanfordUniversityeconomistMonika
Piazzesi—is“empty”andfree.(Ifyou’duseda
debitcard,thebankwouldhaverequireda
depositfromyou,andaloanassetontheother
sideofitsbalancesheetbeforeyouboughtthe
book.Itwouldhaveentailedcosts.)Whenyou
paybycreditcard,thebankcreatesadeposit
liabilityinAmazon’sfavour,automatically
backedbyanasset:whatyouowethebank.Itis
this“complementaritybetweendepositsand
creditlines,”Piazzesisays,“thatmakesitcheap
forbankstohandlethesepayments.”

Thegamewillchangeifthecentralbank
signsupasaplayer.Yes,depositsheldby
citizensatthemonetaryauthority,accessible
viadigitalwallets,maybejustasconvenientto
useinonlinepurchasesasabankdebitcard

linkedtoaPayPalwallet.But
centralbankdigitalcurrencies
won’tofferanalternativeto
creditcardpurchasesbecauseno
public-sectorauthoritywantsto
bealendertothepublic.As
consumers,weallbenefitfrom
paymentcoststhatarekeptlow
bycreditcards.Upsettingthe
equilibriummightleaveallofus
worseoff.

Centralbanksaren’tsoldyet
ontheneedforCBDCs,butfor
differentreasons.Theyworry
thatintheprocessofprovidinga
meansofpaymentthatcan
competewithcryptocurrencies
likeBitcoinandtheirless

volatilecousins—suchasDiem,theupcoming
stablecoinbackedbyMetaPlatformsInc—
theywouldend upsupplyingasafe-haven
assetsuperiortobankdeposits.

Butwhileaper-walletlimitonzero-interest
digitalcash(andnegativeremunerationon
higherholdings)couldwardoffthethreatto
deposits,policymakershaveyettoassessthe
morepracticalaspectsofsovereignelectronic
money,suchasitsimpactonbanks’profitable
credit-cardfranchises.Similarly,there’sacase
tobemadeagainstintroducingCBDCsas
mandatorylegaltenderiftheypreventtech
platformsfromofferinginnovativeloansthat
restrictconsumers’choiceofpayment
instruments.Shouldconsumerinternetfirms
beallowedtogothatfar?

Whiletheanswertothatquestionisstill
unclear,what’sunmistakablytrueisthattheold
orderinfinanceisyieldingtothenew.Visa’s
disputewithAmazongivesaglimpseofthat
change.Authoritiesneedtoweightheprosand
consbeforetheywadeintotheshiftingsandsof
powerbetweenbankingandtech. BLOOMBERG

Visa’sAmazon
blueswillshapethe
digitalcashdebate

Whathasperhaps
hurtforeigninvestor
sentimentthemost
isNewDelhi’s
inabilitytosee
throughIndia’s
biggestenergyproject
—a$55-billion
refinery-cum-
chemicalventure

Project Investor Stake(pc) Valuein$bn Year
EssarOil Rosneft Near100 12.90 2017

CairnIndia Vedanta 58 8.67 2011

RILKGBasin BP 30 7.20 2011

RILEast Brookfield 100 1.80 2019
Westgaspipe

RILfuelretail BP 49 1.00 2020

AdaniGas Total 37 0.80 2019

REUTERS
Stockholm, 23 November

IKEA's malls business, one of the world's biggest, said
on Tuesday it had bought a plot in Gurugram next to
NewDelhi for a shopping centre that will be its first to
open in India.

Ingka Centres, which has 47 such malls across
Europe,RussiaandChina,planstoenterNorthAmerica
and India. The estimated investment for the project is
around$450millionandthecompanysaidconstruction
wouldstart inearly 2022.

ManagingDirectorCindyAndersentoldReuters the
company expected to complete the centre, which will
alsohouseoffice space, in late 2025.

IngkaCentres inFebruaryannouncedithadbought
aplot inNoidaon theoutskirts ofDelhi andplanned to
invest nearly ~55 billion in its first shopping centre in
India, but saidonTuesday theone inGurugramwould
openbefore that.

TheNoida storewould hopefully open shortly after
Gurugram,Andersensaid inan interview.

Like furniture giant IKEA, Ingka Centres is
scouting for locations inmajor cities acrossmanymar-
kets.InIndia,Andersensaid,IngkaCentreswould,how-
ever, focuson the twoDelhiprojects for the timebeing.

IKEA opened its first store in India in 2018, in
Hyderabad. Ingka Centres is owned by Ingka Group,
whichalsoownsmost IKEAstoresworldwide.

India’s first IKEA
‘mall’ tocomeup
inGurugram

E-commerce and
social media giants
could use this
cash flowing into
their tokens to offer
credit to merchants,
with repayments
deducted on every
sale at zero
collection cost
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Ap^pf lpDtkN ape“pÞk gu.
L$p¡‘p£f¡V$ Ap¡auk: eyr“V$ “„. 802, “V$fpS> êõsdÆ, h¡õV$“® A¡¼kâ¡k lpBh¡ A“¡ A¡d.hu. fp¡X$,
A„^¡fu(‘|h®), dy„bC-400069
cph“Nf ipMp: “„. 313, 3Å dpm¡, ip¡‘f àgpTp, hpOphpX$u fp¡X$, cph“Nf - 364002 (NyS>)

‘qfriô 4 L$bÅ“u “p¡V$uk (õ’phf rdgL$s dpV$¡)
Alu “uQ¡ klu L$f“pf rk¼eyfpBV$¡T¡i“ A¡ÞX$ qfL$ÞkV²$L$i“ Ap¡a ape“pÞkueg A¡k¡V¹$k A¡ÞX$ A¡Þap¡k®d¡ÞV$ Ap¡a rk¼eyfuV$u

BÞV$f¡õV$ A¡¼V$, 2002 l¡W$m  Ap^pf lpDk]N ape“pÞk guduV$¡X$ (A¡A¡QA¡aA¡g)“p Ar^L©$s Ar^L$pfu lp¡hp’u A“¡ rk¼eyfuV$u
BÞV$f¡õV$ (A¡Þap¡k®d¡ÞV$) êëk 2002“p r“ed 3 kp’¡ h„QpZ¡ g¡sp D¼s A¡¼V$“u L$gd 13(12) l¡W$m Ap‘hpdp„ Aph¡gu kÑp“p¡
Adg L$fsp, Alu “uQ¡ S>Zph¡g L$fS>v$pf(fp¡)/kl-L$fS>v$pf(fp¡)/Ådu“v$pf(fp¡)“¡ Ar^L©$s Ar^L$pfu Üpfp X$udp„X$ “p¡V$uk Ap‘hpdp„
Aphu lsu A“¡ Ap “p¡V$ukdp„ S>Zph¡gu fL$d  L$r’s “p¡V$uk“u âprá“u spfuM’u 60 qv$hk“u A„v$f Q|L$hu Ap‘hp“u k|Q“p
Ap‘hpdp„ Aphu lsu. L$fS>v$pf fL$d QyL$hhpdp„ r“óam Nep lp¡hp’u, Ap Üpfp L$fS>v$pf(fp¡)/Ådu“v$pf(fp¡)“¡ s’p kpdpÞe
S>“sp“¡ “p¡V$uk Ap‘hpdp„ Aph¡ R>¡ L¡$ rk¼eyfuV$u BÞV$f¡õV$ (A¡Þap¡k®d¡ÞV$) êëk 2002“p r“ed 8 kp’¡ h„QpZ¡ g¡sp L$r’s
A¡¼V$“u L$gd 13“u ‘¡V$p-L$gd (4) l¡W$m Ap‘hpdp„ Aph¡gu kÑp“u {A¡ Alu “uQ¡ klu L$f“pf Ar^L$pfuA¡, “uQ¡ hZ®“ L$ep®
dyS>b“u rdgL$s“p¡ L$bÅ¡ ̂ pfZ L$f¡g R>¡.  Ådu“L©$s rdgL$s“¡ ‘y“:âpá L$fhp dpV$¡ âpàe kde“p k„v$c®dp„ L$r’s A¡¼V$“u L$gd
13“u ‘¡V$pL$gd (8)“u Å¡NhpCAp¡ âÐe¡ L$fS>v$pfp¡“y„ Ýep“ v$p¡fhpdp„ Aph¡ R>¡. rhriô ê‘¡ L$fS>v$pf“¡ A“¡ kpdpÞefus¡ Ål¡f
S>“sp“¡ Ap dugL$s A„N¡ L$p¡C ìehlpf “lu L$fhp Ap’u kyQ“p Ap‘hpdp„ Aph¡ R>¡ A“¡ rdgL$s A„N¡“p¡ L$p¡C‘Z ìehlpf, Alu
“uQ¡ S>Zph¡gu fL$d A“¡ s¡“u D‘f“p ìepS> kp’¡“u fL$d dpV$¡, A¡A¡QA¡aA¡g“p âcpf“¡ Ap^u“ fl¡i¡.
¾$
d

L$fS>v$pf(fp¡)/kl-L$fS>v$pf(fp¡)/“p “pd
(ipMp“y„ “pd)

Ådu“Nufu L©$s rdgL$s“y„ hZ®“
(õ’phf rdgL$s)

qX$dpÞX$ “p¡V$uk“u
spfuM A“¡ fL$d

L$bÅ“u
spfuM

(AfÆ “„. 00051882/
cph“Nf ipMp)
ASy>®“tkl Np¡thv$tkl fphs
(L$fS>v$pf)

ãg¡V$ “„. 401, 4’p dpm¡, fpS>l„k, ‘„QhV$u Qp¡L$ ‘pk¡, rhS>e
apDÞX²$u kpd¡, rihpÆ kL®$g, fS>‘yshpX$p,  cph“Nf, NyS>fps
- 364001“u kyhp„N rdgL$s. Qsyv$}ip: ‘|h®:  dpfÆ“
A¡fuep, ‘[íQd: ãg¡V$ “„. 402, DÑf: kuX$u A“¡ ‘R>u ãg¡V$
“„. 408, v$qnZ: 30 awV$“p¡ fõsp¡.

õ’m: cph“Nf
spfuM: 24.11.2021

Ar^L©$s Ar^L$pfu
Ap^pf lpDk]N ape“pÞk guduV¡$X$

lº„ “uQ¡ klu L$f“pf ApÅfu
ipluv$ kgud Ål¡f L$ê$ Ry>„ L¡$, d¡ dpê$
“pd ApÅfu dp ¡ldv $ipluv $
dp¡ldv$kgud dp„’u bv$gphu ApÅfu
ipluv$ kgud fpM¡g R>¡. lh¡’u lº„ dpfp
“hp “pd ApÅfu ipluv$ kgud ’u
Ap ¡mMpBi. S> ¡“u kp ¥  gpNsp
hmNspAp¡A¡ “p¢^ g¡hu.
kf“pdy„. : k¥fp“u L$p¡gp¡“u, ågp¡L$ “„. - 14,

blpf‘yfp, ^p¡fpÆ - 360410
klu

ApÅfu ipluv$ kgud

“pd bv$gph¡g R>¡

ÜpfL$pdp„ ‘pZu“u ‘pC‘ gpC“ bpbs¡
b¡ ‘qfhpfp¡ hÃQ¡ S|>’ A’X$pdZ
kpd kpdp ‘n¡ ApW$ i¿kp¡ kpd¡ aqfepv$ : gp¡M„X$“p ‘pB‘, ‘phX$p, ^p¡L$p“p¡ R|>V$’u D‘ep¡N

AeybcpC“¡ rbcÐk Npmp¡ L$pY$u, b¡apd dpf dpfu, ä¡L¹$Qf krls“u “p“u-
dp¡V$u CÅAp¡ ‘lp¢QpX$u lsu. A¡V$gy„ S> “l] Apfp¡‘u i¿kp¡A¡ aqfepv$u“¡
V$p„qV$ep cp„Nu “pMhp“u ^dL$u ‘Z Ap‘sp Ap b“ph A„N¡ ÜpfL$p ‘p¡guk
d’L$dp„ ApC.‘u.ku. L$gd 325, 324, 323, 504, 506, 114 s’p
Æ.‘u. A¡¼V$“u L$gd dyS>b Ny“p¡ “p¢^hpdp„ Apìep¡ R>¡.

kpdp ‘n¡ Ap S> rhõspfdp„ fl¡sp kyg¡dp“cpC CõdpCgcpC c¢krgep
“pd“p 41 hj®“p dy[õgd eyhp“¡ Aåv$yg Nazf Cõbp“u, gp„bp¡ Nazf Cõbp“u,
Aeyb Nawf A“¡ kau“p Nazf kpd¡ ÜpfL$p ‘p¡guk d’L$dp„ aqfepv$ “p¢^phu R>¡.

aqfepv$u ‘p¡sp“p Of ‘pk¡ S>¡kubu diu““u dv$v$’u ‘pZu“u ‘pC‘gpC“
“pMhp dpV$¡ Mp¡v$L$pd L$fu füp lsp, Ðepf¡ Apfp¡‘uAp¡A¡ Ap õ’m¡ Aphu“¡ L$l¡
L¡$- 'sd¡ Mp¡v$L$pd L$fp¡ R>p¡ s¡’u Qpghpdp„ sL$gua ‘X¡$ R>¡ A“¡ fõsp¡ b„̂  ’C Åe
R>¡'- Ap bpbs¡ TOX$p¡ h ŷ hL$fsp Apfp¡‘uAp¡A¡ rbcÐk Npmp¡ L$pY$u, gp¡M„X$“p
‘pB‘ hX¡$ lºdgp¡ L$fsp aqfepv$u kyg¡dp“cpC“¡ ‘Ndp„ ä¡L¹$Qf klus“u CÅAp¡
’hp ‘pdu lsu. Ap b“ph A„N¡ ÜpfL$p ‘p¡guk Sy>v$u Sy>v$u L$gd dyS>b Ny“p¡ “p¢̂ u
ApNm“u s‘pk ‘u.ApC. ‘u.bu. NY$hu Üpfp lp’ ^fhpdp„ Aphu R>¡.

(ârsr“r^ Üpfp) M„cprmep, sp. 23
ÜpfL$pdp„ ê‘¡Z b„v$f rhõspfdp„ b¡ dpR>udpf ‘qfhpfp¡ hÃQ¡ ‘pZu“u

gpB“ “pMhp bpbs¡ ’e¡gu bp¡gpQpguA¡ DN° õhê‘ ̂ pfZ L$ey¯ lsy„ A“¡ Ap
b„“¡ S|>’ hÃQ¡ ki” ^]NpÏ„ kÅ®ey„ lsy„. Ap âL$pfdp„ ÜpfL$p“p ‘p¡guk
d’L$dp„ kpdp‘n¡ drlgp krls Ly$g ApW$ i¿kp¡ kpd¡ ^p¡fZkf aqfepv$
“p¢^hpdp„ Aphu R>¡.

Ap b“ph A„N¡“u ‘p¡gukdp„ Ål¡f ’e¡gu rhNs dyS>b ÜpfL$pdp„ ê‘¡Z
b„v$f rhõspfdp„ Agu Qp¡L$ Mps¡ fl¡sp Aeyb NazfcpC CkbpZu “pd“p 45
hj®“p dy[õgd dÃR>uepfp eyhp““¡ ApS>’u Apif¡ ‘MhpqX$ep ‘|h£ L$p¡C bpbs¡
Ap S> rhõspfdp„ fl¡sp kyg¡dp“ CõdpCg “pd“p i¿k kp’¡ bp¡gpQpgu ’B
lsu. S>¡ A„N¡“p Qpgu fl¡gp d“v$y:M hÃQ¡ aqfepv$u AeybcpC“p ‘pk¡ ‘pZu“u
‘pC‘ gpC“ “pMhp“p Qpgu fl¡gp L$pdL$pS> v$frdep“ kyg¡dp“u õdpCg kp’¡
Sy>kb CõdpCg, dykp CõdpCg A“¡ kpqv$L$ Sy>kb “pd“p Qpf i¿kp¡ ^ku
Apìep lsp.

‘phX$p s’p gpL$X$p“p ^p¡L$p kp’¡ ^ku Aph¡gp Qpf¡e i¿kp¡A¡ aqfepv$u

Åd“Nf“u dygpL$ps¡ “f¡i ‘V¡$g
Mp¡X$g^pd V²$õV$“p Q¡fd¡“¡ kpdpÆL$ AN°ZuAp¡ kp’¡ L¡$V$guL$ bpbsp¡ ‘f L$fu QQp® - rhQpfZp

(ârsr“r^ Üpfp)
Åd“Nf sp.23

Mp¡X$g^pd V² $k¹V$-L$pNhX$ “p
Q ¡fd ¡“ “f ¡i ‘V $ ¡g A¡ ApS> ¡
Åd“Nf“u dygpL$ps v$frdep“ g¡Dhp
‘V$¡g kdpS>“p AN°ZuAp¡ D‘fp„s
kpdprS>L$ ApN¡hp“p¡, L$pe®L$fp¡, î¡›$uAp¡
kp’¡ b¡W$L$ ep¡Æ lsu A“¡ rhL$pkL$pep£-
âh©rÑAp¡“u dprlsu d¡mhu lsu. Å¡ L¡$
s¡Ap¡ fpS>“¡spAp¡’u v$|f füp lsp„.
Åd“Nf “u dygpL$ps v$frdep“
Mp¡X$g^pd V²$k¹V$ L$pNhX$“p Q¡fd¡“
“f¡icpC ‘V$ ¡g ¡ kpdprS>L $ A“¡
kdpS>“p ApN¡hp“p¡ s¡dS> Mp¡X$g^pd“p
lp¡Ø¡v$pfp¡ kp’¡ rdqV»$N ep¡Æ lsu.
Åd“Nf il¡fdp„ A“¡L$ S>ÁepA¡
kdpS> A“¡ ApN¡hp“p¡“u Ap¡qak s¡dS>
r“hpkõ’p“¡ dygpL$ps gu^u lsu, Äepf¡
dygpL$ps v$frdep“ L$p¡C‘Z fpS>L$ue

gp¡L$p¡“¡ dþep “lp¡sp A“¡ kdpS>“p
kpdprS>L$ ApN¡hp“p¡ A“¡ L$pe®L$fp¡ kp’¡
‘Z QQp®-dygpL$ps ep¡Æ lsu. s¡dp„
fZÆs“Nf ‘V$ ¡g kdpS> s¡dS>
kdpS>“p kpdprS>L$ ApN¡hp“p¡ A“¡
î¡›$uAp¡“u ‘Z dygpL$ps gu^u lsu
s¡dS> Mp¡X$g^pd“p ‘pep“p L$pe®L$fp¡ A“¡

‘|h® lp¡Ø¡v$pfp¡ kp’¡ ‘Z rdqV»$N ep¡Æ
lsu. Ðepf‘R>u Åd“Nf rS>‰p
Mp¡X$g^pd krdrs“u L$pe® dygpL$ps gu^u
lsu. Ap sL¡$ “f¡icpC ‘V$¡g¡ S>Zpìey„
lsy„ L¡$, g¡Dhp ‘V$¡g kdpS> Åd“Nf“u
dygpL$ps gC“¡ Myiu ’C R>¡. “hu
L$pfp¡bpfu A“¡ âdyM d“kyMcpB ‘V$¡g

krls b^p“¡ Arc“„v$“. kpdprS>L$
L$npA¡ dp¡V$p a¡fapfp¡ A“¡ “hu ×rôu’u
A¡L$ “hp kde âdpZ¡ kdpS> L¡$hp¡ lp¡e
A“¡ ApNm“u ‘Z qv$ìe ×rô S>¡ âdpZ¡
QQp® ’C S>¡dp„ õL|$g“¡ a¡fhZu s¡dS>
kdpS>“¡ h ŷ“¡ h ŷ L$pd Aph¡. gNcN
‘0 hj® ‘l¡gp hX$ugp¡ Üpfp rhT“’u
Ap S>Áep gu^u lp¡e A“¡ AÐepf“p
L$pfp¡bpfu Üpfp ApNm“y„ rhT“’u Å¡C
ApV$gp¡ dp¡V$p¡ a¡fapf L$fu kdpS>“¡ D‘ep¡Nu
’pe s¡ dpV$¡“u L$pmÆ fpMu ApV$gy„ kfk
rhL$pkL$pdp¡-X¡$hgp¡‘d¡ÞV$ L$fhp bv$g
Arc“„v$“ A“¡ M|b h^pf¡ ApNm h ¡̂
s¡hu âp’®“p. s¡dZ¡ Åd“Nfdp„ AgN-
AgN ‘p„Q’u h ŷ S>ÁepA¡ rdqV»$N ep¡Æ
ApN¡hp““p r“hpkõ’p“¡ S>C rdqV»$Np¡
A“¡ k|Q“p¡ s¡dS> kdpS>“¡ ‘X$su
dyíL¡$gu“p âi¹“p¡ ‘Z kpd¡ Apìep lsp„
s¡“u ‘Z QQp® ’C lsu.

h¡fphmdp„ Sy>“p d“vy$:Mdp„ Ahpf “hpf díL$fu
L$fsp i¿k“¡ h¢sfu “p¿ep“u Apfp¡‘u“u L$bygps
NZsfu“u L$gpL$p¡dp„ S> lÐep“p¡ c¡v$ DL¡$gpep¡ : kÐesp QL$pkhp ̂ „̂ ¡ gpNsu ‘p¡guk

‘p¡guk“u âp’duL$ s‘pkdp„ kpd¡
Aph¡g R>¡. S>¡“u MfpB L$fhp hOy
s‘pk lp’ Ofu R>¡. S>epf¡ ‘yR>‘fR>dp„
Apfp¡‘u k„S>e L$p¡V$uepA¡ S>Zph¡g L¡$,
S>su“ bp„X$uep s’p s¡ ‘„v$f hj® ‘l¡gp
MpfhphpX$dp„ A¡L$ âk„Ndp„ c¡Np ’e¡g
Ðepf¡ b„ß¡ hÃQ¡ bp¡gpQpgu ’e¡g lsu
Ðepf’u b„ß¡ hÃQ¡ d“v$y:M Qpgu fl¡g
lsy„. S>su“ S>epf¡ s¡“¡ dmsp¡ Ðepf¡
s¡“u díL$fu L$fsp¡ fl¡sp¡ S>¡“p¡ Mpf fpMu
NB L$pg¡ lÐepu L$fu “p„Mu lsu. lpg
sp¡ ‘p¡guk“u âp’duL$ s‘pkdp„ kpd¡
Aph¡g â¡d âL$fZ“y„ s’p ‘yR>‘fR>dp„
Apfp¡‘u k„S>eA¡ S>Zph¡g b„ß¡p
L$pfZp¡“¡ kÐe sp iy„ R>¡ ? s¡ blpf
gphhp dpV$¡ ‘p¡guk¡ hOy s‘pk lp’
Ofu lp¡hp“y„ S>Zph¡g R>¡.

(ârsr“r^ Üpfp)
h¡fphm sp.23

h¡fphmdp„ Ns fpÓu“p ’e¡g
Mpfhp e yhp““u lÐepu k„v $c £
NZsfu“p L$gpL$p ¡dp„ S> ‘p¡guk¡
Apfp¡‘u i¿k“u il¡fdp„’u S> AV$L$
L$fu gu^¡g R>¡. Ap eyhp““u lÐep¡dp„
Apfp¡‘uA¡ d©sL$ eyhp“ kp’¡ Sy>“p
d“v$y:M“¡ gB d©sL$ hpf„hpf díL$ fu
L$fsp¡ lp¡hp’u lÐeps L$ep®“y„ ‘p¡guk
‘yR>‘fR>dp„ S>Zph¡g R>¡ S>epf¡ Ap
L$pfZ“¡ gB lpg kÐehsp QL$pkhp
‘p¡guk¡ s‘pk lp’ Ofu R>¡.

h¡fphmdp„ kp¡dhpf“u fpÓ¡ ’e¡g
Mpfhp eyhp““¡ lÐep¡“p Apfp¡‘u“¡
NZsfu“p L$gpL$p¡dp„ ‘p¡guk¡ TX$‘u gB
c¡v$ DL¡$gu guOp A„N¡ A¡A¡k‘u
Ap¡dâL$pi ÅV$ ¡ ep¡S> ¡g ‘ÓL$pf
‘fujv$dp„ S>Zph¡g L¡$, MpfhphpX$
rhõspffdp „  QpB“uT“u gpfu
Qgphsp S>su“ bp„X$uep dp¡V$f
kpeL$g ‘f L$p¡B hõsyp g¡hp S>B fl¡g
lsp¡ s¡ kde¡ A¡L$ i¿k¡s dp¡V$f
kpeL$g kp’¡ A’X$phu S>su““¡
‘R>pX$u v$B R>fu“p ApX¡$OX$ ‘p„Q¡L$ Op
TuL$u v$B lÐep  L$fu Apfp¡‘u i¿k
“pku Nep“p¡ b“ph b“¡g S>epf¡ Ap
b“ph“¡ gB d©sL$ S>su““p cpB
Q„Ö¡i bp„X$uep A¡ “p¢Oph¡g ‘p¡guk

afuepv$dp„ lÐepp¡“p L$pfZdp„ S>Zph¡g
L¡$, s¡“p cpB S>su““u QpB“uT
“põspp“u gpfuA¡ k„S>e fpdÆ
L$p¡V$uep L$v$pQ “põsp¡ L$fhp Ne¡g li¡
Ðep f¡ ‘¥kp“u g¡su v$¡su bpbs¡
dp’pLy$V$ ’sp s¡Z¡ s¡“p cpB“¡ R>fu“p
ANuepf¡L$ Op TuL$u lÐepp¡ r“‘Åhu
li¡ S>¡ rhNsp¡“¡ gB Apfp¡‘u k„S>e
L$p¡V$uep rhê ¹̂̂  ApB‘uku L$gd 302
s’p Æ.‘u.A¡¼V$ L$gd 135 dyS>b
Ny“p¡ “p¢O¡g R>¡. Ap My““p b“ph“¡
gB kuV$u ‘uApB X$u.X$u.‘fdpf“p
“ ¡s ©Ñ‘hdp „  ‘u.A¡k.ApB.
A¡Q.bu.dykpf, bu.A¡“.dp¡Y$hpX$uep,
Apf.A¡Q.kyhp, A¡.A¡k.ApB.
S>¡W$pcpB L$V$pfp, ‘uW$fpdcpB S>¡W$hp,
v$¡hv$p“cpB Ly„$cfhpX$uep, NufuicpB

hpY$¡f, l¡.L$p¡. “Vy$cp bkuep, deyfcpB
hpÅ, AfS>ZcpB cpv$fL$p, ‘p¡.L$p¡.
âqv$‘k]l M¡f, L$dg¡icpB QphX$p,
Aip ¡L $cpB dp ¡fu, ârhZcpB
bpdZuep, fp¡luscpB Tpgp s¡dS>
A¡gkubu krls“p b° p „Qp ¡“p
õV$pia“u Sy>v$u-Sy>v$u V$udp¡ b“phu
lÐep fp Apfp¡‘u“¡ TX$‘hp “pL$pb„Ou
L$fphu s‘pk lp’ Ofu lsu.

hOydp„ A¡A¡k‘u Ap¡dâL$pi ÅV$¡
S>Zph¡g L¡$, lÐepB“p b“ph“¡ gB
V$¡L$“uL$g A“¡ leyd“ kh£gÞk “u
dprlsu“p ApOpf¡ Apfp¡‘u k„S>e
L$p¡V$uep“¡ dp¡X$u fpÓu“p ÓZ¡L$ hpÁe¡g
S> h¡fphmdp„’u TX$‘u g¡hpdp „
Apìep¡g lsp¡. S>su“ bp„X$uep“u
lÐepL$ â¡d âL$fZ“¡ gB ’B lp¡hp“y„

(sõhuf : dug“ W$L$fpf - h¡fphm)

D“p“p c]NfZ Npd¡ Y$Np“p
dpkyd bpmL$u kp’¡ AX$‘gp
DëV$pQp¡f L$p¡shpg L$p¡ v$p„V¡$“u S>¡d ^dL$u ‘Z v$u^u

Ne¡g A“¡ spÐL$pguL$ D“p kfL$pfu
lp¡õ‘uV$g¡ kpfhpf A’£ Mk¡X$pe¡g lsu.
A“¡ Ðep„ cp¡N b““pf bpmL$u“u dpspA¡
“hpb„v$f dfu“ ‘p¡gukdp„ afuepv$ “p¡̂ phsp
‘p¡guk¡ ‘p¡õL$p¡ klus“p¡ NyÞlp¡ “p¡̂ u Ap
i¿kp¡“¡ ‘L$X$u ‘pX¡$g A“¡ ^p¡fZkf“u
L$pe®hplu lp’ ^f¡g R>¡. Apd  r‘sp“u
Ddf ^fphsp¡ i¿k¡ “p“u bpmL$u D‘f
“S>f bNpX$u ipfufL$ AX$‘gp L$fsp
Npddp„ Af¡fpV$u ìep‘u Ne¡g lsu. A“¡
ANpD ‘Z Ap i¿k¡ AX$‘gp L$ep®
lp¡hp“u cp¡Nb““pf bpmL$u“u dpspA¡
S>Zph¡g..

(ârsr“r^ Üpfp)        D“p,sp.23
E“p“p c]NfZ Npd¡ fl¡sp¡ 42 “u

Ddf“p i¿k¡ ‘p¡sp“u v$yL$p“dp„ bbgy g¡hp
Aph¡gu bpmL$u D‘f “S>f bNpX$u lsu.
A“¡ bpmL$u“p¡ lp’ ‘L$X$u v$yL$p““u A„v$f
gB ipqffuL$ AX$‘gp L$fsp cp¡Nb““pf
qv$L$fuA¡ Of¡ Aphu ‘p¡sp“u dpsp“¡ Ap
hps L$l¡sp BÅ ‘pd¡g bpmL$u“¡ spÐL$pguL$
kfL$pfu lp¡õ‘uV$g¡ kpfhpf dpV$¡ Mk¡X$pe¡g
lsu. Ap A„N¡ “hpb„v$f ‘p¡gukdp„ i¿k
rhê^ afuepv$ “p¡̂ phsp ‘p¡guk¡ ‘L$X$u ‘pX$u
ApNm“u L$pe®hplu lp’ ^f¡g R>¡.  Ap
A„N¡“u âpá rhNs dyS>b f¥ep hufp cp¡Xy$

D.h.42 fl¡. c]NfZ Npddp„ ‘p¡sp“u
v$yL$p“ ^fphsp¡ lp¡e A“¡ Ap rhõspfdp„
“ÆL$ fl¡su “p“u bpmL$u D.h.10 v$yL$p“¡
b‘p¡f“p kde¡ bbgy g¡hp Ne¡g Ðepf¡
Ap i¿k¡ A¡L$gsp“p¡ gpc gB bpmL$u“p¡
lp’ ‘L$X$u ‘p¡sp“u v$yL$p“dp„ A„v$f gB S>B
ipqffuL$ AX$‘gp L$fsp bpmL$u NcfpB
Ne¡g. A“¡ f¥ep hufp cp¡Xy$A¡ L$l¡g L¡$ Ap
hps L$p¡B“¡ L$lui sp¡ s“¡  Å“’u dpfu
“pMhp“u ^dL$u Ap‘sp Ðep„’u qv$L$fu
‘p¡sp“p Of¡ S>su fl¡g A“¡ Ap kdN°
lL$uL$s s¡d“u dpsp“¡ ÅZ L$fsp A“¡
ifuf“p cpN¡ r“ip“ Å¡hp dmsp Qp¡L$u

d|mu“p S>¡‘f Npd“p R>pÓp¡“¡ ̂ pbmp A‘pep
d|mu “p S>¡‘f âp ipmp “p rhÛp’}Ap¡“¡ âpBh¡V$ L„$‘ “u Öpfp riepmpdp„

175 ’u h^y ^pbmp “y rhÛpr’®Ap¡“¡ rhsfZ L$fpey lsp.  d|mu spgyL$p“p
S>¡‘f Npd¡ fuÞey ‘phf rhÞX$ apd® Öpfp lpg riepmp “u Nygpbu W$„X$u “p
QdL$pfp hÃQ¡ W$„X$u “p ApNd“ kp’¡ rhÛp’}Ap¡“¡ W$„X$u dp fnZ dm¡ s¡hp
Ddv$p Apie ’u fuÞey ‘phf rhÞX$ apd® “p Ly$gqv$‘rkl kukp¡v$uep kpBX$
BÞQpS>® Qyr“gpg rk^h krls õV$pa Öpfp fpZu‘pV$ N°p.‘„ “p kf‘„Q
d¡^ÆcpB krl s,ipmp ‘qfhpf “u lpS>fu dp 175 ’u h^y ^pbmp
rhsfZ L$fhpdp Aph¡g lsy  (skhuf : cfscpC ‘pf¡M, kfp)

Np¢X$g“p L$p¡gu’X$dp„ klpe“y„ rhsfZ
fpÄed„Óu“u D‘[õ’rsdp„ L$pe®¾$d : ‘|h® d„Óu“u ârsdp“¡ A‘pep îÝ^pkyd“

ANÐe“p¡ cpN cS>ìep¡ lp¡hp“y„  Ap
sL¡$ L©$Ño cph ìeL$s L$fsp S>Zpìey„
lsy„ .Ap L$pe®¾$ddp„ L$p¡gu’X$ klL$pfu
d„X$mu“p âdyM fd¡icpB kphguep,
rS>‰p ‘„Qpes kv$õe klv$¡htkl
ÅX ¡ $S>, spg yL $ p ‘ „Qpes âdyM
cpN ®hcpC A„v $ u‘fp, kæep ¡  ,
AN°ZuAp¡ Äep¡rsfpqv$Ðe tkl ÅX¡$Å,
Aë‘¡icpC Y$p¡gfuep s¡dS> Npd“p
ApN¡hp“p¡ D‘[õ’s füp lsp

(ârsr“r^ Üpfp)
Np¢X$g sp. 23

fpS>e“p îd A“¡ fp ¡S>Npf
rhcpN“p fpS>ed„Óu rb°S>¡icpB
d¡fÅA¡ Np¢X$g spgyL$p“p L$p¡gu’X$ Npd¡
fpS>e kfL$pf“u klL$pfu ep¡S>“p“p
gpcp’}Ap¡“¡ klpe rhsfZ L$ey¯ lsy„ .
A“¡ ‘|h® d„Óu h‰ccpC ‘V$¡g“u
ârsdp“¡ îÙpkyd“ ‘pW$ìep lsp .

L$p¡gu’X$ klL$pfu d„X$mu Üpfp kæep¡
dpV$¡ AL$õdps hudp¡ , Apfp¡Áe klpe
, A„rsd rhr^ L$pe®dp„ klpe krls“u
A“¡L$ L$ëepZL$pfu L$pdNufu L$fhpdp„
Aph¡ R>¡ . S>¡“p A“yk„̂ p“¡ d„Óu“p lõs¡
gpcp’} kæep¡“p ‘qfhpfS>“p¡“¡ Q¡L$
klpe“y„ rhsfZ L$fhpdp„ Apìey„ lsy„ .
d„Óu rb°S>¡icpC d¡fÅA¡ L$p¡gu’X$ Npd¡
c|s‘|h® Apfp¡Áe d„Óu õh h‰ccpC
‘p¡‘V$cpC ‘V$¡g“u 32du ‘yÎersr’
r“rds¡ s¡d“u ârsdp“¡ ‘yó‘p„S>rg
‘pW$hu s¡d“u kp’¡“p k„õdfZp¡
hpNp¡þep lsp„ h‰ccpC“u S>Þdc|rd
A“¡ klL$pfu âh©rsAp¡“u klpf“p L$fsp„
d„Óu rb°S>¡i d¡fÅA¡ S>Zpìey„ lsy„ L¡$

hX$pâ^p“ â^p“d„Óu “f¡ÞÖcpC dp¡v$u“p
“¡s©Ðh A“¡ dy¿ed„Óu cy‘¡ÞÖcpC
‘V$¡g“u fplbfu l¡W$m kfL$pf M¡X|$sp¡“p
DÐL$j® A“¡ Dßrs dpV$¡ L©$rj A“¡
klL$pfu âh©riAp¡“p rhL$pk dpV$¡ kssL$
L$pe®iug R>¡ . d„Óu d¡fÅA¡ õh .
h‰ccpC ‘V$¡g L©$rj A“¡ klL$pfu n¡Ó¡
‘pep“p ‘Õ’f sfuL¡ $“u c|rdL$p“¡
hpNp¡msp S>Zpìey„ lsy„ L¡$ s¡Ap¡ klL$pf
n¡Ódp R>p¡V$¡ kfv$pf sfuL¡$ ÅZusp lsp
. lpg“u AN°Zu klL$pfu k„õ’pAp¡
“pa¡X$ , BãL$p¡ âu‘L$p¡ , NyS>L$p¡dpkp¡g
krls“u klL$pfu k„õ’pAp¡“p L$pe®n¡Ódp„

s¡Ap¡“u AN°ud c|rdL$p fl¡gu R>¡ .
h‰ccpC dpÓ M¡X|$sp¡ S> “rl ‘f„sy
kh£ kdpS>“¡ kp’¡ fpMu“¡ gp¡L$p¡“p
L$ëepZ dpV$¡ L$pdNufu L$fhp“u cph“p
^fphsp lsp„ d„Óu rb°S>¡icpCA¡ õh
. h‰ccpC kp’¡ Npm¡gu A„Ns
nZp¡“u epv$Nufu hpNp¡msp S>Zpìey„ lsy„
L ¡ $  , v $k hj® S> ¡ V $gp rhipm
kdeNpmpdp„ s¡Ap¡“u L$pe® âs¹e¡ ‘N ,
r“›$p , âpdprZL$sp k„b„̂ p¡ kpQhhp“u
L$mp kp¥“¡ kp’¡ fpMhp“p â¡fZpdps¹dL$
NyZu krls“p¡ A“ych s¡d“u ‘pk¡’u
dþep¡ R>¡ S>¡Z¡ dpfu L$pfqL$v$}dp„ Myb

^p¡fpÆ“p ä¡f¡Zu õhpdu“pfpeZ
rhÛp‘uW$dp„ aŸV$bp¡g L$p ¡tQN

A“¡L$ fpÄe“p
aºV$bp¡g“p L$p¡Qp¡ Å¡X$pep
(ârsr“r^ Üpfp)   ^p¡fpÆ sp. 13

^p ¡f pÆ “p ä ¡f ¡Zu îu
õhpdu“pfpeZ rhÛp‘uW$-af¡Zu
Mps¡ awV$bp¡g L$p¡tQN“y„ Apep¡S>“
Ap¡g B[ÞX$ep awV$bp¡g a¡X$f¡k“ Üpfp
AFC-CCCCCX$uàgp¡dp„ kqV®$qaL¡$V$ L$p¡j® dpV$¡
îu õhprd“pfpeZ rhÛp‘uW$“u
‘k„v$Nu L$fhpdp„ Aph¡g R>¡.

 S>¡dp„ awV$bp¡g L$p¡Q sfuL¡$ S>¡.X$u.
Agd¡X$p“u r“eyL$su L$fhpdp„ Aphu

R>¡. Ap L$p¡j® dpV$¡ L¡$fpgp,Ap¡X$ukp,
“pNpg ¡“ ¹ X $ ,  Dsfâv $ ¡i,
fpS>õ’p“,L$Zp®V$L$p, sdug“pXy $,
NyS>fps,  dlpfpô²“p sdpd fpÄe“p
awV$bp¡g L$p¡QA¡ cpN gu^¡g R>¡. Ap

k„õ’p“u ‘k„v $Nu L $fhp bv$g
k„õ’p“p âdyM ‘fd ‘|Äe kv$Nyê
ip”u îu bpgL©$óZ v$pkÆ õhpduA¡
Ap¡g B[ÞX$ep awV$bp¡g a¡X$f¡i““p¡
Myb S> Apcpf dpÞep¡ lsp¡.

(skhuf : “e“ Ly$lpX$uep, ^p¡fpÆ)(skhuf : “e“ Ly$lpX$uep, ^p¡fpÆ)(skhuf : “e“ Ly$lpX$uep, ^p¡fpÆ)(skhuf : “e“ Ly$lpX$uep, ^p¡fpÆ)(skhuf : “e“ Ly$lpX$uep, ^p¡fpÆ)

(sõhuf : Æs¡ÞÖ ApQpe®-Np¢X$g)
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