
 

 

   
 
 

October 28, 2019 
 

BSE Limited 
P. J. Towers 
Dalal Street, Fort 
Mumbai - 400 001 

National Stock Exchange of India Limited 
Exchange Plaza 
Bandra Kurla Complex 
Bandra (E) 
Mumbai - 400 051 

 
Dear Sirs, 
 
Sub.:  Submission of copies of published Unaudited Consolidated Financial Results  
 
In continuation of our letter dated October 25, 2019, we enclose copies of the Unaudited 
Consolidated Financial Results for the quarter ended September 30, 2019 published on October 26, 
2019 in MINT (English) and HINDUSTAN (Hindi). 
 
This is for information and records. 
 
Thanking you, 
 
Yours faithfully, 
For Jubilant Life Sciences Limited 
 

 
Rajiv Shah 
Company Secretary 
 
Encl.: as above 
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NOTE TO READERS
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T
he September quar-
ter earnings of the
country’s largest
lender, State Bank
of India, brought

much-needed cheer to an oth-
erwise gloomy banking sector.
 Net profit at ₹3,012 crore
was up by nearly three times
from the year-ago period. The
7.3% gain in the stock on
Thursday was justified with
profit comfortably beating
estimates. 

When the bank’s chairman
Rajnish Kumar sought divine
intervention in the June quar-
ter—“every morning I am
looking at the sky and praying
to God” is how he put it—SBI’s
balance sheet had been hit by
a surge in fresh slippages.
Three months later, these slip-
pages have halved and the pile
of dud loans is down to 7.19%
of its loan book. 

Clearly, this sharp reduc-
tion in stressed loans has given
confidence to Kumar to com-
mit to the worst-case scenario
of a 2% slippage ratio for FY20.
Kumar was hopeful that the
ratio will be lower. 

“We expect gross slippages
in a not-so- good scenario to
not exceed 2%. We believe

that the current run rate of
₹8,000 crore slippages per
quarter in a ₹23 lakh crore
loan book is normal,” said
Kumar. 

The other
boost was an
over-17% growth
in core income,
propelled by an
18% growth in retail loans. 

Even if Indian companies
are not borrowing, consum-
ers, it seems, are still willing to
fund their purchases through
loans.

Indeed, SBI’s strong retail

loan growth belies the broad
narrative of a consumption
demand slowdown in the
economy. 

But no banker leaves every-
thing to God and,
as they say, the
devil is in the
details. Here are
three:

First, SBI is yet to move to a
lower tax regime after the cor-
porate tax cut. What this
means is that the bank is yet to
account for deferred tax assets
which will weigh on profits of
the future quarters. Further,

MARK TO 
MARKET

m

the lender had to use all the
gains it got from the stake sale
of SBI life Insurance towards
provisions. 

Part of it went towards the
beleaguered Dewan Housing
Finance Corp.  Ltd, to which
the bank has an exposure of
₹7,000 crore. More than 60%
went toward a power bor-
rower due to a failed resolu-
tion.

Second, SBI’s loan write-
offs are still high. For the Sep-
tember quarter, the bank
wrote off ₹12,053 crore worth
of bad loans, a bit lower than

₹16,000 in the previous quar-
ter. Write-offs helped SBI to
reach a provision coverage
ratio of 81%. Had it not written
off loans, its provision cover-
age ratio would be an unim-
pressive 62%. Write-offs still
drive the reduction in SBI’s
bad loan pile.

Third, SBI still has to face a
large line of insolvency cases
in courts. The high level of
provisioning done by the len-
der should give some comfort
to investors. The lender said
three accounts were in the
final stages of resolution, with
an expected recovery of 62%.
The impending stress from
the telecom sector, after the
Supreme Court ordered telcos
to pay up licence fees will also
have an impact on SBI’s asset
quality. Kumar’s comment on
the likely impact was non-
committal.

In short, SBI’s September
performance brings cheer to
investors, but is not enough to
dispel the gloom on the econ-
omy. 

With some prayers
answered, Kumar has to get
down to the business of get-
ting the cheques overdue from
troubled marquee borrowers.
Most of all, SBI will have to
find a resolution for DHFL to
save its ₹7,000 crore. 

Deborshi Chaki & 

Swaraj Singh Dhanjal

MUMBAI

A
jay Piramal will under-
write the entire rights
issue of ₹3,650 crore

that his flagship company,
Piramal Enterprises Ltd,
announced on Friday, the bil-
lionaire businessman said in
an interaction with Mint. 

On Friday, Piramal Enter-
prises said it will raise a total of
₹5,400 crore through a mix of
rights issue of ₹3,650 crore
and preferential allotment of
convertible instruments to
Canadian pension fund man-
ager Caisse de dépôt et place-
ment du Québec (CDPQ),
amounting to ₹1,750 crore. 

In 2017, CDPQ had partici-
pated as the anchor investor
during Piramal Enterprises’
qualified institutional place-
ment, investing $175 million
out of the total issue size of
$750 million. Additionally,
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Piramal says he 
will underwrite 
full ₹3,650 cr 
rights offering

BJP strikes deal with 
JJP, all set to return 
to power in Haryana

Divine intervention for SBI in 
Q2 but the devil’s in the detail
Net profit at ₹3,012 cr is up nearly threefold, performance is still not enough to dispel gloom
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Tata Sons to  infuse ₹6,500 cr 
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Highly pledged stocks to face 
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Ahmedabad firm to redesign 
Lutyens’ Delhi See Page 20

IndiGo faces delay in delivery 
of long-haul planes See Page 20

Ajay Piramal-led Piramal 

Enterprises expects the rights 

issue to be completed by Feb.

Gyan Varma & Anuja

NEW DELHI

T
he Bharatiya Janata
Party (BJP) is set to
return to power in Hary-

ana.  
BJP president Amit Shah

late on Friday evening said his
party will enter into a coalition
with Dushyant Chautala-led
Jannayak Janta Party (JJP).
The newly formed alliance is
likely to stake claim to form the
government on Saturday. 

According to the agreement
between the two parties, the
BJP’s Manohar
Lal Khattar will
continue to be
chief minister
while the deputy
chief minister
will be from JJP. 

“Accepting the
mandate by the
people of Hary-
ana, leaders of
both parties have decided that
BJP-JJP will form the govern-
ment together in Haryana. CM
will be from BJP and deputy
CM will be from JJP,” Shah
said.

The alliance is in line with
the “spirit” of people’s man-
date, Shah told a press confer-
ence held jointly with Chau-
tala. The two were also joined
by Khattar, who said both par-
ties had worked together in the
past. Chautala said his party
believed the alliance was nec-

essary for stability in Haryana.
The move is significant as it

clears the decks for the BJP’s
return to power in the state.
With 10 MLAs, JJP’s support
will bolster the tally of the saf-
fron party which fell six short
of a majority.

Earlier in the day, Chautala
said JJP would join hands with
any political party that agreed
to a common minimum pro-
gramme.  “Whether it is the
Congress or the BJP, if our sup-
port is needed for improve-
ment of Haryana we will be
happy,” Chautala told report-

ers in the national
capital.

Meanwhile, in
Maharashtra, a
day after the
National Demo-
cratic Alliance
(NDA) got a clear
majority, the BJP
was yet to reach
common ground

on a power-sharing formula
with long-time ally Shiv Sena.

The BJP wants Devendra
Fadnavis to continue as chief
minister for a full second term.
However, Shiv Sena wants to
shift the alliance dynamics in
its favour with a 50:50 formula
this time around, where the
two parties will share the chief
ministership for two-and-a-
half years each. 

Shiv Sena made its inten-
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CURBED ENTHUSIASM
SBI reported a sharp fall in slippages, but write-offs and provisioning remain elevated.

DEFERRED tax assets have not 
been accounted for in Q2 as SBI is 
yet to move to the new tax regime. 
These may weigh on future profits.

THE bank’s loan write-offs, at 
₹12,053 crore in Q2, remain high. 
This has helped it reach a provision 
coverage ratio of 81%.

THE impending stress from the 
telecom sector, after SC ordered 
telcos to pay up licence fees, will 
impact SBI’s asset quality.

Source: Company
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AFªF IYF dQ³F r943 ̧ FZÔ IY»FIYØFF ̧ FZÔ WX`þZ IYe ̧ FWXF¸FFSXe ÀFZ A¢°Fc¶FSX IZY °FeÀFSXZ ÀF~FWX ̧ FZÔ 2155 »Fû¦FûÔ IYe ̧ Fü°FÜ ¸FbS FQF¶FFQ¸FbSXFQF¶FFQ z VFd³F½FFSX z 26 A¢°Fc¶FSX  2019 zzq7

¸FbSXFQF¶FFQ | UdSX¿NX ÀFaUFQQF°FF

dQUF»Fe IZ  S a¦F ̧ FZÔ W S  »F¸W Fa ÀFS F¶FûS  W `Ü
W S  °FS R  ´FiI FVF I F ¶Fû»F¶FF»FF W `Ü
¶FFþFS ûÔ I e S ü³FI  QZJ°FZ W e ¶F³F S W e W `Ü
B³F ÀF¶F¸FZÔ VFW S  I e dVFÃF¯F ÀFaÀ±FFEa ·Fe
¶FS F¶FS  VFS eI  W û S W e W `ÔÜ ÀIc »FûÔ ¸FZÔ
S a¦Fû»Fe ÀFþeÔÜ dQUF»Fe ̧ FZ»FZ »F¦FZÜ ́ FûÀM S 
¸FZÔ dQUF»Fe IZ  S a¦F ·FS Z ¦FEÜ ¶F©FûÔ ³FZ
ÀFFaÀI Èd°FI  I F¹FÊIi ¸F ́ FiÀ°Fb°F dI EÜ 

EEÀÀFFUUeeEE¸̧FF  BBaaMM  SS    II  FFGG»»FFZZþþ:: EÀFUeE¸F
BaM S  I FG»FZþ dI ÀFS ü»F ¸FZÔ dQUF»Fe
¸FW û°ÀFU ¸F³FF¹FF ¦F¹FFÜ S a¦Fû»Fe EUa
Qe´Fû°ÀFU I F¹FÊIi ¸F dI ¹FF ¦F¹FFÜ ¶F©FûÔ ³FZ
ÀFFþ-ÀFªþF ÀFa¦F ÀU¨L °FF I F ÀFaQZVF
dQ¹FFÜ ´Fi²FF³FF¨FF¹FÊ AU²FZVF ´FFN I  ³FZ
dQUF»Fe I F ̧ FW °U ¶F°FF¹FFÜ S ZJF S F³Fe,
S Z³Fc ·FM ³FF¦FS , f d¿F ¦FüOÞ , AS ÎUQ Ib ¸FFS 

VF¸FFÊ, ÀFbVFe»F dUV³FûBÊ, S FþeU d¸FßFF,
AS ÎUQ Ib ¸FFS  VF¸FFÊ AFdQ C ´FdÀ±F°F S W ZÜ 

UUeeIIZZ  EEÀÀFF  ́́ FFdd¶¶»»FFII    ÀÀIIcc  »»FF:: UeIZ EÀF
´Fd¶»FI  ÀIc »F ¸FZÔ dQUF»Fe ´FS  S a¦Fû»Fe
¶F³FF³FZ IZ  ÀFF±F W e dUd·F³³F ́ Fid°F¹Fûd¦F°FFEa
I S FBÊ ¦FBÊaÜ B³F¸FZÔ Ia Qe»F ÀFªþF,

¶FaQ³FUFS , Qe¹FF AüS  ̧ Fû¸F¶FØFe ÀF¸FZ°F I BÊ
´Fid°F¹Fûd¦F°FFEa VFFd¸F»F S W eÔÜ d³F¯FFÊ¹FI 
¸FaO »F ¸FZÔ I û¹F»F ÎÀF§F»F, þcW e ÎÀF§F»F
VFFd¸F»F S W eÔÜ dUþZ°FF ¶F©FûÔ I û ¶FF»F
dQUÀF ´FS  ´FbS ÀI FS  dU°FdS °F dI E þF³FZ
I e ¶FF°F I W e ¦FBÊÜ ´Fi²FF³FF¨FF¹FFÊ, ´Fc³F¸F

¸FZW S ûÂFF ³FZ dQUF»Fe I e VFb·FI F¸F³FFEa QeÔÜ 
ÀÀFFZZ³³FFRR  ûûMM  ÊÊ  ÀÀIIcc  »»FF  ¸̧FFZZÔÔ  ¸̧FF³³FFee  ddQQUUFF»»FFee::

ÀFZ³FR ûM Ê ÀIc »F ¸FZÔ dQUF»Fe ¸F³FFBÊ ¦FBÊÜ
¶F©FûÔ ³FZ S a¦Fû»Fe ÀFþF³FZ IZ  ÀFF±F W e ÀFFþ-
ÀFªþF IZ  ÀFF¸FF³F I e ´FiQVFÊ³Fe »F¦FFBÊÜ
´Fi¶Fa²FI , Ad¸F°F Ib ¸FFS  A¦FiUF»F, Qe´FI 

¦Fb~F ̧ FüþcQ S W ZÜ ́ Fi²FF³FF¨FF¹FÊ, þZO e S FG¹F
³FZ ¶F©FûÔ I û dQUF»Fe I F ̧ FW °U ¶F°FF¹FFÜ
ÀIc »F I û-AFGdO Ê³FZM S  ́ FcþF A¦FiUF»F ³FZ
¶F©FûÔ I û dQUF»Fe I e ¶F²FFBÊ QeÜ 

¦¦FFûû»»OO  ³³FF  ¦¦FFZZMM    ¦¦»»FFûû¶¶FF»»FF  ÀÀIIcc  »»FF::  ¦Fû»O ³F
¦FZM  ¦»Fû¶F»F ÀIc »F ¸FZÔ dQUF»Fe I e ²Fc¸F

S W eÜ ¶F©FûÔ I û BÊI û RiZ ÔO »Fe dQUF»Fe
I F ¸FW °U U AFUV¹FI °FF ¶F°FFBÊ ¦FBÊÜ
¶F©FûÔ ³FZ ÀFFþ-ÀFªþF I S IZ  ÀU¨L °FF
I F ÀFaQZVF dQ¹FFÜ ¦Fû»O ³F ¦FZM  IZ  ¶F©FûÔ
³FZ ´FdS U°FÊ³F ÀIc »F IZ  ¶F©FûÔ I û
C ´FW FS  QZI S  ÀFa¹Fb¢°F  dQUF»Fe I e
JbdVF¹FFa ¸F³FFBÊaÜ O F¹FS Z¢M S , AaIb S 
J³³FF, S FþeU ¦Fû¹F»F, Î´FidÀF´F»F, ÀFd¨F³F
§FFUS e, ´Fi²FF³FF¨FF¹FFÊ À³FZW F VF¸FFÊ AFdQ
¸FüþcQ S W eÔÜ 

ddII  OOÐÐ  þþ  WW  ¿¿FFÊÊ  ´́»»FFZZ  ÀÀIIcc  »»FF::  dI OÐ þ
W ¿FÊ ́ »FZ ÀIc »F I FaVFeS F¸F³F¦FS  ̧ FZÔ dQUF»Fe
¸F³FFBÊ ¦FBÊÜ ¶F©FûÔ ´FFS a´FdS I  ´FdS ²FF³F
´FW ³FI S  dQUF»Fe I e S ü³FI  ̧ FZÔ VFFd¸F»F
W bEÜ ´Fi¶Fa²FI , ÀFû³FF ¦Fb~F ³FZ dQUF»Fe
I F ̧ FW °U ¶F°FF¹FFÜ ¶F©FûÔ ³FZ ÀFFaÀI Èd°FI 
´FiÀ°Fbd°F¹FFa QeÔÜ ÀFa¨FF»F³F, ÀFFÃFe U¸FFÊ ³FZ
dI ¹FFÜ 

ÀIcY»FûÔ ̧ FZÔ ÀFªFe SaX¦Fû»Fe, ²Fc¸F²FF¸F ÀFZ ̧ F³Fe dQ½FF»Fe

¸̧FFbbSS  FFQQFF¶¶FFFFQQÜÜ  M eE¸F¹Fc ÀFa¶Fð dM d¸FM  IZ 
dUôFd±FÊ¹FûÔ ³FZ EþbIZ VF³F»F M cS  IZ  °FW °F
´FFS »FZ BaO ÀMÑ eþ ÷ ýí FbS  I F ·Fi̧ F¯F dI ¹FFÜ
C °´FFQ³F I e ´FidIi ¹FF QZJeÜ ́ Fi¶Fa²F³F I e
¶FFS edI ¹FFa ÀF¸FÓFeÔÜ ¨Fb³Füd°F¹FûÔ ´FS  ¸Fa±F³F

dI ¹FFÜ ÀFaÀ±FF³F IZ  d³FQZVFI  ´Fiû dUd´F³F
þ`³F ³FZ I W F dI  VF`dÃFI  ·Fi̧ F¯F dUôFd±FÊ¹FûÔ
¸FZÔ ½¹FUW FdS I  ÄFF³F I e ¶FPÞ ûØFS e I S °FF
W `Ü d³FQZÊVF³F ́ FF÷ »F, Qe~e U S Fþ U¸FFÊ ³FZ
dI ¹FFÜ 

´Fi¶Fa²F³F IYe ¶FFSXedIY¹FFa ÀF¸FÓFeÔ 

¸FbSXFQF¶FFQ | UdSX¿NX ÀFaUFQQF°FF

ÀF¸F´FÊ̄ F ´Fid°F¹Fû¦Fe ÀFaÀ±FF³F I e AûS  ÀFZ
VFbIi UFS  I û ³FZVF³F»F »FZU»F ÀI FG»FS dVF´F
M ZÀM  ̧ FZÔ ÀFR »F°FF ́ FF³FZ UF»FZ dUôFd±FÊ¹FûÔ I û
ÀF¸¸FFd³F°F dI ¹FF ¦F¹FFÜ 

dU¦F°F 20 A¢M c¶FS  2019 I û
AF¹Fûdþ°F W bE M ZÀM  ¸FZÔ dUôFd±FÊ¹FûÔ ³FZ
¸FZdO I »F U Baþed³F¹FÎS ¦F ÃFZÂF ¸FZÔ A´F³Fe
´Fid°F·FF I û ´FiQdVFÊ°F dI ¹FFÜ  ÀF¸F´FÊ̄ F IZ 
¸FbS FQF¶FFQ U AFÀF´FFÀF IZ  ÃFZÂF IZ  °Fe³F ÀFü

dUôFd±FÊ¹FûÔ ³FZ ́ Fid°F·FF¦F dI ¹FF ±FFÜ þZBÊBÊ IZ 
M FǴ F-6 U ³FeM  IZ  M FǴ F-6 dUôFd±FÊ¹FûÔ I û
³F¶¶FZ R eÀFQe °FI  I e ÀI FG»FS dVF´F ́ FiQF³F
I e ¦FBÊÜ ¸Fb£¹F ø ´F ÀFZ A³FbI Èd°F VF¸FFÊ,
þW S F A»F¸FFÀF, ̧ FQeW F þFUZQ VFFd¸F»F
S W eÔÜ ÀFaÀ±FF³F IZ  d³FQZVFI , »Fd»F°F Ib ¸FFS 
¦Fû¹F»F ³FZ dUôFd±FÊ¹FûÔ I e ´Fid°F·FF I e
ÀFS FW ³FF I S °FZ W bE ̧ FZW ³F°F AüS  »F¦F³F I û
ÀFR »F°FF I e Iba þe ¶F°FF¹FFÜ ÀF·Fe
A²¹F¹F³FS °F dUôFd±FÊ¹FûÔ I û C «U»F
·FdU¿¹F I e VFb·FI F¸F³FFEa QeÔÜ 

ÀF¸F´FÊ¯F IZY ̧ FZ²FFUe ÀF¸¸FFd³F°F 

¸̧FFbbSS  FFQQFF¶¶FFFFQQÜÜ E¸FAFBÊM e ̧ FZÔ AFdIÊ M Z¢¨FS  IZ  dUôFd±FÊ¹FûÔ ³FZ
¦Fie³F dQUF»Fe ̧ F³FFI S  ́ F¹FFÊUS ¯F ÀFaS ÃF¯F I F ÀFaQZVF dQ¹FFÜ
ÀFþFUM  IZ  d»FE UZÀM  ¸F`M ZdS ¹F»F I F ´Fi¹Fû¦F dI ¹FFÜ
ÀFFaÀI Èd°FI  I F¹FÊIi ¸F AF¹Fûdþ°F dI E ¦FEÜ E¸FAFBÊM e
´FdS UFS  ÀFZ ÀFb²FeS  ¦Fb~F, UFBÊ´Fe ¦Fb~F, Ad³F»F A¦FiUF»F,
¶FS JF I M FdS ¹FF, d³FQZVFI  O FG S ûdW °F ¦F¦FÊ ̧ FüþcQ S W ZÜ 

E¸FAFBÊMXe ̧ FZÔ ̧ F³Fe ¦Fie³F dQUF»Fe 

¸̧FFbbSS  FFQQFF¶¶FFFFQQÜÜ  ´Fûd»F¹Fû C ³¸Fc»F³F I û þF¦Fø I °FF Ad·F¹FF³F
IZ  °FW °F ´Fûd»F¹Fû S ûM S e U`³F I F AFS a·F dI ¹FF ¦F¹FFÜ
EO UûIZ M , ÀFb²FeS  ¦Fb~F ³FZ ÀF´F°³FeI  U`³F I F AFS a·F
dI ¹FFÜ dUVU ́ Fûd»F¹Fû dQUÀF ́ FS  S ûM S e ¢»F¶F ̧ FbS FQF¶FFQ
EUa EÀFEÀFþe R FC aO ZVF³F IZ  ÀFW ¹Fû¦F ÀFZ ̧ FbS FQF¶FFQ ̧ FZÔ
´Fûd»F¹Fû C ³¸Fc»F³F IZ  ´Fûd»F¹Fû U`³F ·Fcd¸FI F d³F·FFE¦FeÜ
BÀFIZ  ̧ FF²¹F¸F ÀFZ þ³F-þF¦FÈd°F I e þFE¦FeÜ  

´Fûd»F¹Fû U`³F R`Y»FFE¦Fe þF¦FøYIY°FF 

¸̧FFbbSS  FFQQFF¶¶FFFFQQÜÜ W þS °F VFFW  ¶Fb»FFI e ÀFFW ¶F
I F 302 UFa ÀFF»FF³FF C ÀFÊ ̧ Fb¶FFS I  ́ FcS e
dS UF¹F°Fe VFF³F Aû VFüI °F IZ  ÀFF±F AFS a·F
W bAFÜ BÀF¸FZÔ ÀFb¶FW  ÀFZ W e AI eQ°F¸FaQûÔ
I e ·FeOÞ  C ¸FOÞ e S W eÜ »Fû¦FûÔ ³FZ ¨FFQS 
´FûVFe I S  ̧ F³³F°FZÔ ̧ FFa¦FeÔÜ BÀF QüS F³F »Fa¦FS 
þFS e S W FÜ  

C ÀFÊ ¸Fb¶FFS I  ¸FZÔ BVFF IZ  ³F¸FFþ IZ 
¶FFQ ³FFd°F¹FF ¸FbVFF¹FS F W bAFÜ BÀF¸FZÔ
³FF°FJF³F ³FZ VFFW  ¶Fb»FFI e I e VFF³F ¸FZÔ
I »FF¸F ́ FPÞ ZÜ °FI S eS  ·Fe I e ¦FBÊÜ »Fû¦FûÔ
³FZ VFFW  ¶Fb»FFI e I e dþQa¦Fe ´FS  S ûVF³F
O F»FeÜ C ³W ûÔ³FZ BaÀFFd³F¹F°F EUa I ü¸Fe
EI °FF I e d¸FÀFF»F ¶F°FF¹FFÜ ¸Fb°FU»»Fe
BV°¹FFI  W bÀF`³F ³FZ ¶F°FF¹FF dI  I »F 26
A¢M c¶FS  I û ̧ FW dR »FZ I ½UF»Fe W û¦FeÜ
27 A¢M c¶FS  I û ́ Fbd»FÀF »FFB³F ÀFZ »FFI S 
ÀFS I FS e ̈ FFQS  ̈ FPÞ FBÊ þFE¦FeÜ 

QSX¦FFWX ́ FSX dQ³F·FSX
CX¸FOÞXZ AIYeQ°F¸FaQ
IYe ̈ FFQSX´FûVFe 

¸̧FFbbSS  FFQQFF¶¶FFFFQQÜÜ ²F³F°FZS ÀF I F °¹FûW FS 
dI ÀFS ü»F IZ  I È¿¯FF IZ  d»FE °FûW R F
»FZI S  AF¹FF W `Ü ÀIc »F ̧ FZÔ R eÀF IZ  d»FE
¸FûW °FFþ I È¿¯FF I û VFbIi UFS  I û dVFÃFF
´FF³FZ I F ̧ FüI F d¸F»FF W `Ü ̧ FbS FQF¶FFQ I e
ÀFaÀ±FF ³FZ ¶F©FZ I û EI  ÀFF»F I e ÀIc »Fe
R eÀF AQF I e W `Ü d»FW FþF I È¿¯FF I û
ÀIc »Fe dVFÃFF ÀFZ Uad¨F°F ³FW eÔ S W ³FF W û¦FFÜ

VFW S  IZ  ¨FüS FÀFe §FaM F I e dU²FUF
d³FVFF U¸FFÊ A´F³FZ ́ Fû°FZ I û ́ FF»F ́ FûÀF S W e
W `Ü BI »Fü°FZ ¶FZM Z S FþeU U¸FFÊ I e ̧ FÈ°¹Fb
IZ  ¶FFQ C ÀFI e ´FbÂFU²Fc ³FZ ¸FFÀFc¸F I û
L ûOÞ  dQ¹FFÜ QÀF ÀFF»F IZ  ¶F©FZ IZ 
dI ÀFS ü»F IZ  EI  ÀIc »F ̧ FZÔ I ÃFF ̈ FFS  I F
L FÂF W `Ü ¶F©FZ I û dVFÃFF dQ»FF³FZ IZ  d»FE
QFQe W e þ°³F I S  S W e W `Ü ́ FS  ¶F©FZ I e
R eÀF þ¸FF ³F W û³FZ ´FS  ÀIc »F ³FZ ³FF¸F
I FM ³FZ I e ¶FF°F I W eÜ QFQe ̧ FFa I e ½¹F±FF
´FS  ÀFF¸FFdþI  ÀFa¦FN ³F ³FZ W ̧ FQQeÊ dQJFBÊÜ
Ib L  ̧ FW e³FZ ́ FW »FZ ¶F©FZ I e dVFdÃF°F I S ³FZ
I û °FS ÀF S W e QFQe IZ  d»FE VFbIi UFS  I F
dQ³F C ¸¸FeQ »FZI S  AF¹FFÜ 

A¶F ÀIcY»F ̧ FZÔ dVFÃFF
´FF ÀFIZY¦FF
dIYÀFSXü»F IYF IYÈ¿¯FF  

ÀFaÃû´F

ÀFbd¸F°F AüSX ÀFa²¹FF ¶F³FZ d¸FÀMXSX U d¸FÀF RiZYVFSX
¸̧FFbbSS  FFQQFF¶¶FFFFQQÜÜ AFBÊER M eE¸F dUdU IZ  W ûM »F ̧ F`³FZþ¸FZÔM  EUa I` M ÎS ¦F M Z¢³Fû»FFGþe
dU·FF¦F ̧ FZÔ ³FUF¦F°F dUôFd±FÊ¹FûÔ I F ÀUF¦F°F dI ¹FF ¦F¹FFÜ ¶FeE¨FE¸FÀFeM e EUa
O eE¨FE¸F ́ Fi±F¸F U¿FÊ IZ  dUôFd±FÊ¹FûÔ IZ  d»FE I F¹FÊIi ¸F AF¹Fûdþ°F dI ¹FF ¦F¹FFÜ
d¸FÀM S  RiZ VFS , ÀFbd¸F°F VF¸FFÊ U d¸FÀF RiZ VFS , ÀFa²¹FF Ib ¸FFS e ̈ Fb³Fe ¦FBÊaÜ ÀFa¨FF»F³F,
W S ÎUQS , ÀFb¸F³F EUa I »´F³FF ³FZ dI ¹FFÜ ́ Fiû ̧ Faþb»FF þ`³F, O FG IZ IZ  ́ FFaO Z¹F, ́ Fiû
d³FVFF A¦FiUF»F, O FG AFS IZ  ¹FFQU, ÀFd¨F³F U¸FFÊ, ø W e, ̧ FüÀF¸Fe ¶FG³FþeÊ AFdQ
¸FüþcQ S W eÔÜ 

AFBÊER M eE¸F dUdU IZ  W ûM »F ¸F`³FZþ¸FZÔM  EUa I` M ÎS ¦F M Z¢³Fû»FFGþe dU·FF¦F ¸FZÔ ¶F³FZ
d¸FÀM S  U d¸FÀF RiZ VFSÜ ● dW ³QbÀ°FF³F

VFWXSX ̧ FZÔ LXFBËX dQ½FF»Fe IYe £FbdVF¹FFa, ÀIcY»FûÔ ÀFZ »FZIYSX ¶FFþFSXûÔ °FIY d¶F£FSmX °¹FûWXFSX IZY SaX¦F, IYWXeÔ SaX¦Fû»Fe °Fû IYWXeÔ »F¦FF dQ½FF»Fe ̧ FZ»FF
³FZW ø  ´Fd¶»FI  ÀIc »F ¸FZÔ Qe´FFU»Fe C °ÀFU ¸FZÔ ¶F©Fû ³FZ ´FûÀM S  ¶F³FF¹FZÜ dQ½¹F ÀFS ÀU°Fe BaM S  I FG»FZþ ¸FZÔ Qe´FFU»Fe C °ÀFU ´FS  L FÂFFAû ³FZ S a¦Fû»Fe ¶F³FFBÊÜ UeIZ EÀF ´Fd¶»FI  ÀIc »F ¸FZÔ dQUF»Fe ´FS  S a¦Fû»Fe ¶F³FF°Fe L FÂFFEaÜ ● dW ³QbÀ°FF³F

dI OÐ þe ÀIc »F ¸FZÔ dQ½FF»Fe ¸F³FF°FZ ¶F©FZÜ

³FZVF³F»F »FZU»F ÀI FG»FS dVF´F M ZÀM  ¸FZÔ ÀFR »F°FF ´FF³FZ UF»FZ dUôFd±FÊ¹FûÔ I û VFbIi UFS  I û
ÀF¸¸FFd³F°F I S °FZ ÀF¸F´FÊ¯F ´Fid°F¹Fû¦Fe ÀFaÀ±FF³F IZ  ´FQFd²FI FS eÜ ● dW ³QbÀ°FF³F

´FFS »FZ BaO ÀMÑ eþ ÷ ýi´FbS  I F ·Fi¸F¯F I S ³FZ ´FW a¨FZ dM d¸FM  IZ  L FÂFÜ ● dW ³QbÀ°FF³F

ÀFZ³FR ûMÊ  ÀIc »F ¸FZÔ »F¦Fe ÀFªªFF ´FiQVFÊ³FeÜ

þeþe dWX³Qc BaMXSX IYFG»FZþ
þeþe dW ³Qc BaM S  I FG»FZþ ¸FZÔ
Qe´Fû°ÀFU ́ FS  ¶F©FûÔ ³FZ A´F³Fe-A´F³Fe
I ÃFFAûa I e ÀFR FBÊ I eÜ S a¦Fû»Fe
ÀFþFBÊ ¦FBÊÜ ́ Fi²FF³FF¨FF¹FÊ O FG Ib »FQe´F
¶FS ³FUF»F ³FZ dQUF»Fe I F ¸FW °U
¶F°FF¹FFÜ O FG ´Fi¸FûQ Ib ¸FFS  VF¸FFÊ,
S FþeU VF¸FFÊ, UaVF ¶FW FQbS  AFdQ
¸FüþcQ S W ZÜ ÀFä FF»F³F O FG ÀFbS ZÔýi Ib ¸FFS 
U¸FFÊ ³FZ dI ¹FFÜ 

VFWXSX IYe IYBÊX ÀFaÀ±FFEa dVFÃFF IZY ÃûÂF ̧ FZÔ d³F·FF SXWXeÔ W`ÔX ̧ FWX°½F´Fc¯FÊ ·Fcd¸FIYF

¸FbSXFQF¶FFQ | UdSX¿NX ÀFaUFQQF°FF
dVFÃFF I e S FW  ̧ FZÔ C dþ¹FFS F R` »FFI S  ÀFZUF ÀFa¦F
dQUF»Fe ̧ F³FFBÊ þFE¦FeÜ VFW S e ÀFaÀ±FFEa þW Fa
BÀF A³FcN Z ́ FiI »´F ̧ FZÔ A´F³Fe ·Fcd¸FI F d³F·FF
S W e W `Ô, °Fû UW eÔ ½¹Fd¢°F¦F°F °FüS  ́ FS  ·Fe dVFÃFF
I e ÀFZUF I F QFd¹F°U C N F³FZ UF»FZ BÀF dQVFF ̧ FZÔ
ÀF°F°F I F¹FÊ I S  S W Z W `ÔÜ ÀF¶FI F ¹FW e ̧ FF³F³FF W `
dI  W S  ¶F©FF dVFdÃF°F W û¦FF, °Fû W S  dQ³F
dQUF»Fe W û¦FeÜ dVFÃFF IZ  ́ FiI FVF ÀFZ ÀFFS F
ÀF¸FFþ ÀFS F¶FûS  W û¦FFÜ 

dVFÃFF I e S FW  ̧ FZÔ C dþ¹FFS F R` »FFI S  BÀF
´FiI FVF I û d³FS a°FS  þFS e S J³FZ ̧ FZÔ UdS ¿N 
ÀF¸FFþÀFZUe S ûdW °FFVF ÀF´FOÞ F, d¨FÂF»FZJF
A¦FiUF»F, A³Fe°FF ¦Fb~F ·Fcd¸FI F d³F·FF S W e W `ÔÜ
»FF»FF ¶FF¶Fc ̈ FZdS M Z¶F»F MÑ ÀM  IZ  ̧ FF²¹F¸F ÀFZ
þW Fa W S  ÀFF»F ́ Fid°F·FFVFF»Fe ¶F©FûÔ I û
L FÂFUÈdØF Qe þF°Fe W `, °Fû UW eÔ A³Fe°FF ¦Fb~F
ÀFFa²¹FI F»Fe³F d³FVFb»I  dUôF»F¹FûÔ I F
ÀFa¨FF»F³F AS ÀFZ ÀFZ BÀF ÀFZUF I û AaþF¸F QZ S W e
W `ÔÜ S F²FF-¦FûÎUQ ÀFZUF MÑ ÀM  IZ  ̧ FF²¹F¸F ¹FW e
ÀFZUFI F¹FÊ S ûdW °FFVF ÀF´FOÞ F I S  S W Z W `ÔÜ 

B³FIZ  A»FFUF VFW S  I e ÀFaÀ±FFEa ·Fe
þø S °F¸FaQ ¶F©FûÔ I e dVFÃFF I û ¦FûQ »FZI S 

C ³W ûÔ³FZ dVFÃFF I e S FW  QZ³FZ ̧ FZÔ »F¦Fe W `ÔÜ
þø S °F¸FaQ ¶F©FûÔ I û ¹FW Fa I ÃFF ́ FFa¨F °FI  I e

dVFÃFF ́ FiQF³F I e þF°Fe W `Ü BÀFIZ  ¶FFQ C ³W ZÔ
A³¹F dUôF»F¹FûÔ ̧ FZÔ ́ FiUZVF dQ»FF¹FF þF°FF W `Ü 

dVFÃFF ÀFZ »Fû¦FûÔ IZY ªFe½F³F ̧ FZÔ R`Y»FF SXWZX CXdªF¹FFSXF

dVFÃFF I F ´FiI FVF A¸FS 
W û°FF W `Ü ¹FW  I ·Fe I ¸FþûS 
³FW eÔ ´FOÞ °FFÜ dQUF»Fe ·Fe
´FiI FVF I F ´FUÊ W `Ü W ¸F
dVFÃFF IZ  þdS E BÀFe
´FiI FVF I F ´FiÀFFS  I S ³FZ I F
´Fi¹FFÀF I S  S W Z W `ÔÜ 
S ûdW °FFVF ÀF´FOÞ F ÀF¸FFþÀFZUe

dVFÃFF IZ  ÀFaI »´F ÀFa¦F
W ¸FFS e ÀFZUF I e ¹FW  dQUF»Fe
C ³F ¶F©FûÔ I û ÀF¸Fd´FÊ°F W `
dþ³W ûÔ³FZ dU¿F¸F ´FdS dÀ±Fd°F¹FûÔ
¸FZÔ dVFÃFF ´FFI S  A´F³Fe
´Fid°F·FF I û ÀFFd¶F°F dI ¹FF W `Ü 
A³Fe°FF ¦Fb~F, ÀF¸FFþÀFZdUI F

¶F©FZ dVFdÃF°F W ûI S  A¨L Z
³FF¦FdS I  ¶F³F þFEa, ¹FW e
W ¸FFS e dQUF»Fe W û¦FeÜ dVFÃFF
IZ  BÀF A³FUS °F ´FiI FVF I û
R` »FF³FZ ¸FZÔ W ¸FFS F ÀFZUFI F¹FÊ
d³FS a°FS  þFS e S W Z¦FFÜ 
d¨FÂF»FZJF A¦FiUF»F,
ÀF¸FFþÀFZdUI F

dVFdÃF°F WXûIYSX ÀUFU»Fa¶Fe ¶F³FZ ¶F©FZ
¸FbS FQF¶FFQÜ ¹FbUFAûa I e ÀFF¸FFdþI  ÀFaÀ±FF C ¸¸FeQ IZ  ´Fi¹FFÀF I û W S  dI ÀFe ³FZ ÀFS FW FÜ ÀFaÀ±FF
IZ  ¸FF²¹F¸F ÀFZ d³FVFb»I  dVFÃFF I e S FW  ´FF³FZ UF»FZ þø S °F¸FaQ ¶F©FûÔ ³FZ UZÀM  ¸F`M ZdS ¹F»F ÀFZ dQUF»Fe
I e ÀFFþ-ÀFªþF I F ÀFF¸FF³F °F`¹FFS  dI ¹FFÜ ÀFaÀ±FF I e AûS  ÀFZ ¶F©FûÔ IZ  W F±FûÔ ÀFZ ¶F³FZ ÀFF¸FF³F
I e ´FiQVFÊ³Fe »F¦FFBÊ ¦FBÊÜ W S  dI ÀFe ³FZ ¶F©FûÔ I e ´Fid°F·FF I û ÀFS FW FÜ BÀF ÀFF¸FF³F I û »FZI S  §FS 
I e ÀFªþF I S ³FZ I e ¶FF°F I W eÜ dVF»´Fe ÀF`³Fe, AFa¨F»F ÀF`³Fe, ÀFÈdá Ad²FI FS e, ÀFc¹FFÊaVF ÀF¢ÀFZ³FF,
³FU³Fe°F VF¸FFÊ, AdVU³Fe ÀF`³Fe I F ÀFW ¹Fû¦F S W FÜ 
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