
May 18, 2020 

 

The Corporate Relations Department 

BSE Limited  

Phiroze Jeejeebhoy Towers,  

Dalal Street 

Mumbai 400 001 

 

Scrip Code: 541336 

The Listing Department 

National Stock Exchange of India Limited 

Exchange Plaza, 5th Floor, Plot No. C/1 G Block, 

Bandra-Kurla Complex, Bandra (E) 

Mumbai 400 051 

 

Scrip Code: INDOSTAR 

 

Dear Sir/Madam, 

 

Re: Open offer for acquisition of up to 37,195,411 (Thirty seven million one hundred ninety five thousand four 

hundred and eleven) fully paid up equity shares of face value of INR 10 (Indian Rupees Ten) each (“Equity 

Shares”) of IndoStar Capital Finance Limited (“Target Company”), representing 26% (twenty six percent) of 

the Expanded Voting Share Capital, from the Public Shareholders of the Target Company, by BCP V Multiple 

Holdings Pte. Ltd. (“Acquirer”), together with Brookfield Business Partners L.P. (“PAC”) in its capacity as a 

person acting in concert with the Acquirer (“Open Offer” or “Offer”) 

 

Pursuant to and in compliance with Regulations 3(1), 4 and other applicable regulations of the Securities and 

Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent 

amendments thereto (“SEBI (SAST) Regulations”), the Acquirer together with the PAC is making an open offer for 

acquisition of up to 37,195,411 (Thirty seven million one hundred ninety five thousand four hundred and eleven) 

fully paid up equity shares of face value of INR 10 (Indian Rupees Ten only) each of the Target Company, constituting 

26% (Twenty Six Percent) of the Expanded Voting Share Capital of the Target Company (as of the 10th working day 

from the closure of the tendering period for the Offer).  

 

In this regard, the Acquirer, together with PAC, had made a Public Announcement for the Offer dated January 31, 

2020 (“PA”), which was duly intimated to BSE Limited and National Stock Exchange of India Limited on January 

31, 2020, and a copy of the PA was also filed with the SEBI and sent to the Target Company on February 3, 2020. 

Further, the Detailed Public Statement for the Offer dated February 6, 2020 (“DPS”) was published on February 7, 

2020, in all editions of Financial Express (English), all editions of Jansatta (Hindi), and the Mumbai edition of 

Mumbai Lakshadeep (Marathi). Further, the draft letter of offer dated February 14, 2020 (“Draft Letter of Offer” or 

“DLoF”) was filed with the SEBI on February 14 and duly intimated to BSE Limited, National Stock Exchange of 

India and the Target Company on February 14, 2020. 

 

Further to the above, please find enclosed a copy of the Corrigendum to the Detailed Public Statement dated May 16, 

2020 (“DPS Corrigendum”) which was published on May 18, 2020, in all editions of Financial Express (English)

(Pune – online edition), all editions of Jansatta (Hindi), and the Mumbai edition (online) of Mumbai Lakshadeep 

(Marathi).  

 

Thanking you, 

 

Yours sincerely, 

 

For Nomura Financial Advisory and Securities (India) Private Limited 

 

 

 

 

Authorized Signatory 

Name: Vishal Kanjani 

Designation: Executive Director 
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{bnyboI nmgdéZ ^maV-Zonmi_Ü`o 
VUmd, bîH$aà_wIm§Mm MrZH$So> Bemam

^maVmZo {bnyboI nmgn ª̀V 
añVm ~m§Ybm Amho. Ë`mdéZ 
gÜ`m ^maV Am{U Zonmi_Ü ò 
emãXrH$ bT>mB© gwé Amho. 
CÎmamI§S>À`m Km{Q>̀ m~mJT> Vo 
{bnyboI hm  {H$bmo_rQ>aMm _mJ© 
AmR> _o amoOr gwé Pmbm. ^maV, 
Zonmi Am{U MrZ `m VrZ 
Xoem§À`m gr_m {OWo {_iVmV Ë`m 
Q²am`O§ŠeZOdi hm _mJ© Amho. 
{bnyboI nmg _mJm©_wio H¡$bme 
_mZgamodabm OmUmè`m ^maVr` 
`mÌoH$é§Mm doi dmMUma Amho.

^maVmZo {bnyboI nmgn ª̀V 
~m§Yboë`m `m _mJm©da AmVm 
ZonmiZo Amjon KoVbm 
Amho. ZonmiZo Hw$UmÀ`mVar 
gm§JÊ`mdéZ hm Amjon KoVbm` 
Ago bîH$aà_wI E_.E_.ZadUo 
ewH«$dmar åhUmbo. ZonmiÀ`m 
`m Amjonm_mJo MrZ Agë`mMo 
g§Ho$V Ë`m§Zr {Xbo. {bnyboI, 
H$mbmnmZr, qb{n`mYwam ho ^mJ 
ZonmiMo A{d^mÁ` A§J AgyZ Vo 
naV {_idÊ`mgmR>r amOZ¡{VH$ 
nmdb§ CMby Agm Bemam 

ZonmiÀ`m amḯ>mÜ`j {dÚm Xodr 
§̂S>mar `m§Zr {Xbm Amho.

g§gXoV Amnë`m gaH$maMr 

YmoaU Am{U H$m ©̀H«$_ _m§S>VmZm 
Ë`m§Zr ZdrZ ZH$mem Omar H$éZ 
{bnyboI, H$mbmnmZr, qb{n`mYwam 

ho ^mJ Zonmi_Ü ò XmIdy Ag§ 
{dÚm Xodr §̂S>mar `m§Zr åhQ>b§ 
Amho. ZonmiÀ`m amOXyVmZo H$mbr 
ZXrÀ`m nyd}H$S>Mm ^mJ Ë`m§Mm 
Amho Ag§ åhQ>b§ Amho. 

Ia§Va Ë`m_wio dmXmMm 
{df`M Zmhr` H$maU H$maU 
AmnU ZXrÀ`m npíM_oH$So> añVm 
~m§Ybm Amho. Ë`m_wio Vo Am§XmobZ 
H$emgmR>r H$aVm`V Vo g_OV 
Zmhr`. `mnydu H$Yr `mdéZ 
dmX Pmbo Zmhr`V Ago ZadUo 
åhUmbo.

bm±H$S>m±D$Z _Ü`o H$ë`mUmV 5 gmnm§Zm 
gn©_rÌmZo {Xbo OrdXmZ                                                

H$ë`mU :-  H$moamoZm ìhm`agÀ`m àmXw©̂ md 
Q>miÊ`mgmR>r bm±H$S>m±D$Z gwé Agë`mZo 
ZmB©bmOmZo _mUgo KamVM amhV AgwZ àmUr 
_mÌm§Mm dmda _mÌ ehar ^mJmV dmT>ë`mMo 
{XgV Amho.    H$ë`mU npíM_ n[agamVwZ 
XmoZ {XdgmV gmnmZm§ nH$Sy>Z gn©{_ÌmZo 
OrdZ XmZ {Xbo Amho.   

AmYmadmS>r n[agamVrb Jm`H$a JmoR>çm 
Odi gmSo>Mma \w$Q>r bm§~ EH$ KmoUg, Mma 
\w$Q>r bm§~ EH$ KmoUg Aem XmoZ {dfmar 
àOmVrVrb XmoZ gmnm§Zm , gn©{_Ì XÎmm ~m|~o 
`m§Zr e{Zdmar gH$mir nH$Sw>Z OrdZXmZ 
{Xbo.    VgoM ewH«$dmar ^dmZr Mm¡H$ òWrb 
bmH$S>mÀ`m dImarVrb H$m`m©b`mV \w$Q>r bm§~ 
{dfmar ZmJmbm  VgoM _wa~mS> amoS> darb A{OV 

ñH$m±qZJÀ`m nmR>r_mJo n§nhmD$g bJV Vã~b 
\w$Q>r bm§~ Ym_U, JmoXaoO {hb n[agamVwZ 
ewH«$dmar gmSo> nmM \w$Q>r bm§~ Zm{JUrbm 
nH$Sw>Z gn©{_Ì XÎmm ~m|~o `m§Zr OrdZ {Xbo. 
XmoZ {XdgmV Vã~b ZmJar dñVr _Ü ò nmM 
gmn AmT>ië`mZo AmVm gmnmMm dmda ZmJar 
dñVr _Ü ò hmoV Agë`mMo {XgV Amho.                                                             
JmoXaoO {hb n[agamVwZ gmSo> nmM \w$Q>r 
ZmJrUrZo e{Zdmar gH$mir AR>am A§S>r 
{Xë`mMo gn©{_Ì XÎmm ~m|~o `m§Zr gm§{JVbo hr 
A§S>r gwa{jV AgwZ A§S>r dZnmb Eå. S>r.
OmYd ̀ m§À`m H$So> gnw©X H$aÊ`mV Ambr AgwZ  
nmMhr gmnm§Zm dZnmb OmYd `m§À`m   _
mJ©Xe©ZmImbr Z¡g{J©H$ A{YdmgmV gmoS>Uma 
Agë`mMo gn©{_Ì XÎmm ~m|~o `m§Zr gm§{JVbo.

nwÊ`mV _o AIoan`ªV 5000 H$amoZm~m{YV é½U AgVrb _hmnm{bH$m 
Am`wº$  "_o' nmgyZ à{V~§{YV joÌm~mhoarb ^mJmV A{YH$ à_mUmV  

CÚmoJ-ì`dgm` gwé hmoVrb
nwUo - nwUo ehamV 

H$amoZm {dfmUyMo é½U _
moR>çm à_mUmda AmT>iV 
AmhoV. _mJrb n§Yam 
{Xdgm§nydu ehamV 
AmT>iUm`m© é½Um§Mr g§»`m 
bjmV KoVm Vr _o AIoan`ªV 
9 hOmamhÿZ A{YH$ hmoB©b, 
Aer eŠ`Vm dV©dbr 
OmV hmoVr. _mÌ, gÜ`m 
H$amoZm~m{YV Am{U {S>ñMmO© 
é½Um§Mr g§»`m bjmV KoVm 

_o AIoan`ªV hr é½Ug§»`m 
gw_mao 5 hOmam§n ª̀V Agob, 
Aer eŠ`Vm _hmnm{bH$m 
Am`wº$ eoIa Jm`H$dmS> 
`m§Zr ì`º$ Ho$br.

`mdoir _hmnm{bH$m 
Am`wº$ eoIa Jm`H$dmS> 
åhUmbo, nwUo ehamV H$mb 
AIoan`ªV 3 hOma 93 BVH$s 
é½Ug§»`m hmoVr. `m§n¡H$s 1 
hOma 630 é½U H$amoZm_
wº$ Pmbo AmhoV. Ë`m_wio 

gÜ`m nwUo ehamVrb AZoH$ 
ê$½Umb`mV 50 Q>¸²$`m§nojm 
H$_r é½U CnMma KoV 
Amho. Ë`m_wio _o AIoan`ªV 
ehamV 5 hOma é½U 
AgVrb Aer eŠ`Vm 
Ë`m§Zr ì`º$s Ho$br.

^{dî`mV ehamV 
é½Ug§»`m Oar dmT>V 
am{hbr Var Ë`m à_mUmV 
~ao hmoÊ`mMo à_mU XoIrb 
A{YH$ amhUma Amho. hr 

~m~ Amnë`m gdmªÀ`m 
Ñï>rZo g_mYmZmMr Amho. 
Xaå`mZ, H$mbn`ªV 
{OëømV  é½Um§Mm _¥Ë`y 
Pmbm Amho. hr AmH$So>dmar 
Amnë`m gdmªÀ`m Ñï>rZo 
qMVoMr ~m~ Agë`mMohr 
Am`wº$ Jm`H$dmS> åhUmbo.

18 _o nmgyZ à{V~§{YV 
joÌm~mhoarb ^mJ A{YH$ 
à_mUmV gwé hmoB©b

ehamVrb _Ü` ^mJ 

_moR>çm à_mUmda H$amoZmÀ`m 
AmOmamZ§ g§H«${_V Pmbm 
Amho. Ë`m_wio AmVm 18 
VmaIon`ªV emgZmÀ`m 
{ZU©`mZwgma Ë`m ^mJmV 
H$moUË`m gw{dYm Úm`À`m Vo 
R>a{dbo OmUma Amho. _mÌ, 
Cd©[aV ehamVrb H$mhr 
^mJ A{YH$ à_mUmV gwê$ 
hmoÊ`mMr eŠ`Vm Ë`m§Zr 
ì`º$ Ho$br.
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5HJLVWHUHG�2I¿FH��2QH�,QGLDEXOOV�&HQWHU����th�)ORRU��7RZHU��$�� 
-XSLWHU�0LOOV�&RPSRXQG��6HQDSDWL�%DSDW�0DUJ��0XPEDL����������� 
�7HOHSKRQH�1XPEHU���������������������)D[������������������

2SHQ�RIIHU�IRU�DFTXLVLWLRQ�RI�XS�WR�������������7KLUW\�VHYHQ�PLOOLRQ�RQH�KXQGUHG�QLQHW\�
¿YH�WKRXVDQG�IRXU�KXQGUHG�DQG�HOHYHQ�� IXOO\�SDLG�XS�HTXLW\�VKDUHV�RI� IDFH�YDOXH�RI� 
,15�����,QGLDQ�5XSHHV�7HQ��HDFK�RI�,QGR6WDU�&DSLWDO�)LQDQFH�/LPLWHG��³7DUJHW�&RPSDQ\´��
IURP� WKH� SXEOLF� VKDUHKROGHUV� RI� WKH� 7DUJHW� &RPSDQ\� �³3XEOLF� 6KDUHKROGHUV´��� E\� 
%&3� 9� 0XOWLSOH� +ROGLQJV� 3WH�� /WG�� �³$FTXLUHU´��� WRJHWKHU� ZLWK� %URRN¿HOG� %XVLQHVV�
3DUWQHUV�/�3���³3$&´��LQ�LWV�FDSDFLW\�DV�D�SHUVRQ�DFWLQJ�LQ�FRQFHUW�ZLWK�WKH�$FTXLUHU�
�³2SHQ�2IIHU´�RU�³2IIHU´��
This Corrigendum to Detailed Public Statement (“&RUULJHQGXP”) is being issued by Nomura 
Financial Advisory and Securities (India) Private Limited Private Limited (“0DQDJHU”) on 
behalf of the Acquirer and PAC in respect of the Open Offer to the Public Shareholders 
pursuant to and in compliance with Regulations 3(1) & 4 of the Securities and Exchange 
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 
(“7DNHRYHU�5HJXODWLRQV”). This Corrigendum should be read in conjunction with the Public 
$QQRXQFHPHQW�¿OHG�RQ�-DQXDU\�����������WKH�'HWDLOHG�3XEOLF�6WDWHPHQW��³DPS”) which was 
SXEOLVKHG�LQ�LQ�DOO�HGLWLRQV�RI�)LQDQFLDO�([SUHVV��(QJOLVK���DOO�HGLWLRQV�RI�-DQVDWWD��+LQGL��DQG�
the Mumbai edition of Mumbai Lakshadeep (Marathi) on February 7, 2020. In addition, the 
GUDIW�OHWWHU�RI�RIIHU�LQ�UHODWLRQ�WR�WKH�2SHQ�2IIHU�ZDV�¿OHG�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�
Board of India (“SEBI”) on February 14, 2020.

7KH�FDSLWDOL]HG�WHUPV�XVHG�EXW�QRW�GH¿QHG�LQ�WKLV�&RUULJHQGXP�VKDOO�KDYH�WKH�VDPH�PHDQLQJ�
assigned to them in the DPS.

THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY ARE REQUESTED TO 
NOTE THE FOLLOWING REVISIONS WITH RESPECT TO THE DPS:
On May 15, 2020, the Acquirer and Indostar Capital (“ICM”) entered into a letter agreement 
(“/HWWHU�$JUHHPHQW”) to record certain revisions in relation to the shareholders’ agreement 
GDWHG� -DQXDU\� ���� ����� �³SHA”) entered into amongst the Acquirer, the Target Company 
DQG� ,&0��DQG�DSSURYHG�E\� WKH�%RDUG�RQ�-DQXDU\�����������ZKLFK� UHFRUGV� WKH� WHUPV�DQG�
conditions governing the management of the Target Company and the inter se rights and 
obligations between the Acquirer and ICM, in relation to the Target Company.

7KH� /HWWHU� $JUHHPHQW� VKRXOG� EH� UHDG� WRJHWKHU� ZLWK� WKH� 6+$�� 7KH� UHYLVLRQV� FRQWDLQHG�
therein are outlined below. The relevant paragraphs of Paragraph II(1)(c)(ii) (Background to 
the Offer��RI�WKH�'36��VHWWLQJ�RXW�SURYLVLRQV�RI�WKH�6+$�GHDOLQJ�ZLWK�WKH�036�5HTXLUHPHQW� 
(DV�GH¿QHG�LQ�WKH�'36) and the right of the ICM Group to nominate directors on the board of 
the Target Company shall stand amended to the extent set out below.  

��� ,I��DW�DQ\�WLPH��VR�ORQJ�DV�WKH�,&0�*URXS�LV�FODVVL¿HG�DV�D�SDUW�RI�WKH�SURPRWHU�DQG�SURPRWHU�
group of the Target Company, the Target Company: (a) is in breach of the minimum public 
shareholding (“MPS”) requirement under Applicable Law pursuant to the Open Offer; or 
(b) requires head room to facilitate conversion of compulsorily convertible preference 
shares held by the Acquirer (“CCPS”), then the ICM Group shall be solely responsible 
for ensuring such compliance with the MPS requirement under Applicable Law (together 
the “036�2EOLJDWLRQ”). Further: (i) if conversion of all the CCPS held by the Acquirer can 
be undertaken by the Acquirer in one tranche without triggering a mandatory tender offer 
under the SEBI (SAST) Regulations, then the Acquirer shall undertake such conversion 
in the 18th month from the date of issuance of the CCPS in accordance with the terms 
of the CCPS, SURYLGHG� WKDW the Acquirer shall be entitled to convert any of the CCPS 
held by it prior to the 18th month from the date of issuance as long as such conversion 
does not cause the shareholding of the promoter and members of the promoter group of 
the Target Company to exceed the MPS requirement under Applicable Law or trigger a 
mandatory tender offer under the SEBI (SAST) Regulations; and (ii) the MPS Obligation 
shall fall away upon any mandatory tender offer being triggered under the SEBI (SAST) 
Regulations by the Acquirer upon conversion of CCPS held by the Acquirer or otherwise 
LQ�EUHDFK�RI�WKH�YDOLG��LQYDOLG�WUDQVIHUV�RU�SXUFKDVHV�UHODWHG�SURYLVLRQV�RI�WKH�6+$��DQG�
subject to the ICM Group being in compliance with the valid/ invalid transfers or purchases 
UHODWHG�SURYLVLRQV�RI�WKH�6+$�

2. As a result of compliance with the MPS Obligation, if at any point, the ICM Group’s 
shareholding in the Target Company is less than or equal to 20% (twenty percent) of the 
share capital of the Target Company (on a fully diluted basis) (“X%”), then the right of the 
ICM Group (and not the Acquirer) to nominate directors on the board of the Company be 
revised as given below and all references to “5HYLVHG�7KUHVKROG�6KDUHKROGLQJ” shall 
be construed to mean the higher of: (i) 12% (twelve percent) of the share capital of the 
Target Company (on a fully diluted basis); and (ii) X- 2% of the share capital of the Target 
Company (on a fully diluted basis): 

6U�� 
1R�

7KUHVKROG�6KDUHKROGLQJ�5HTXLUHPHQW� 
���RI�WKH�VKDUH�FDSLWDO�RQ�D�IXOO\�GLOXWHG�EDVLV�

1XPEHU�RI�
'LUHFWRUV

1 Equal to or more than the Revised Threshold Shareholding 2

2 Equal to or more than 10% but less than the Revised Threshold 
Shareholding

1

3 Less than 10% 0

3. Correspondingly, the Acquirer shall have the right but not the obligation to nominate a total of:

(i) 3 (three) nominee directors, subject to the Acquirer holding at least 25.1% (twenty 
¿YH�SRLQW�RQH�SHUFHQW��RI�WKH�VKDUH�FDSLWDO�RI�WKH�7DUJHW�&RPSDQ\��RQ�D�IXOO\�GLOXWHG�
basis), in the event that the ICM Group ceases to hold the right to nominate 1 (one) 
nominee director i.e., the ICM Group ceases to own and hold at least the Revised 
Threshold Shareholding; and 

(ii) 4 (four) nominee directors in the event that the ICM Group falls below 10% (ten 
percent) of the share capital of the Target Company (on a fully diluted basis). 

� ,W�LV�FODUL¿HG�WKDW�WKH�DERYH�DPHQGPHQWV�ZLOO�QRW�DIIHFW�WKH�$FTXLUHU¶V�ULJKW�WR�QRPLQDWH�
a total of 4 (four) nominee directors in case of a change in control of ICM or such of its 
DI¿OLDWHV��LQ�WKH�PDQQHU�FRQWHPSODWHG�LQ�WKH�6+$�

4. Except as detailed in this Corrigendum, all the other terms of the DPS remain unchanged. 

5. The Acquirer and PAC and their respective directors accept full responsibility for the 
information contained in this Corrigendum and shall be jointly and severally responsible 
IRU�WKH�IXO¿OOPHQW�RI�WKHLU�REOLJDWLRQV�ODLG�GRZQ�LQ�WKH�7DNHRYHU�5HJXODWLRQV�LQ�UHVSHFW�RI�
the Open Offer.

6. A copy of this Corrigendum will also be available at SEBI website at http://www.sebi.gov.in.

7. Issued on behalf of the Acquirer and the PAC by the Manager to the Open Offer:

12085$�),1$1&,$/�$'9,625<�$1'�6(&85,7,(6��,1',$��35,9$7(�/,0,7('
&HHMD\�+RXVH��/HYHO�����3ORW�)��6KLYVDJDU�(VWDWH�� 
Dr Annie Besant Road, Worli,  
Mumbai, 400 018, Maharashtra, India
7HO� +91 22 4037 4037
)D[� +91 22 4037 4111
(PDLO��indostaropenoffer@nomura.com
&RQWDFW�3HUVRQ��Vishal Kanjani / Sandeep Baid 
6(%,�5HJLVWUDWLRQ�1XPEHU� INM000011419

)RU�DQG�RQ�EHKDOI�RI�WKH�$FTXLUHU�DQG�WKH�PAC
%&3�9�0XOWLSOH�+ROGLQJV�3WH��/WG�� %URRN¿HOG�%XVLQHVV�3DUWQHUV�/�3� 
6G��� 6G�� 
$XWKRUL]HG�6LJQDWRU\� $XWKRUL]HG�6LJQDWRU\
3ODFH�: Mumbai 
'DWH� : May 16, 2020

PRESSMAN

H$moamoZm nm°{P{Q>ìh é½UmÀ`m A§Ë`{dYrg  
Joboë`m 9 OUm§Zm H$moamoZmMr bmJU

CëhmgZJa {X 15 : EH$m 
50 dfu` H$moamoZm nm°{P{Q>ìh 
é½UmMm _¥Ë`y Pmë`mZ§Va 
Ë`mÀ`mda A§Ë`g§ñH$ma 
H$aVm§Zm {Xa§JmB© XmI{dë`mZo 
9 OUm§Zm H$moamoZmMr bmJU 
Pmbr Amho . _¥VmMo ZmVodmB©H$ 
d A§Ë`g§ñH$ma _Ü`o gm_rb 
Pmboë`m Vã~b 70 bmoH$m§Zm 
¹$ma§Q>mB©Z H$aÊ`mV Ambo hmoVo 
d Ë`m§Mr  Q>opñQ>§J KoÊ`mV 
Ambr hmoVr, AmO Ë`mVrb 
9 OUm§Mo [anmoQ>© H$moamoZm 
nm°{P{Q>ìh Ambo AmhoV . 

     CëhmgZJa - 3 
`oWrb IÞm H§$nmD$§S> `m 

n[agamV amhUmè`m 50 dfu` 
ì`º$sbm CnMmamgmR>r _
Ü`dVu é½Umb`mV XmIb 
H$aÊ`mV Ambo hmoVo , `m 
ì`º$sMm 9 _o 2020 amoOr _¥Ë`y 
Pmbm hmoVm, CnMmamXaå`mZ 
hm ì`º$s g§{X½Y H$moamoZm 
~m{YV Agë`mMm 
d¡ÚH$s` Ahdmb _Ü`dVu 
é½Umb`mVrb  S>m°ŠQ>am§Zr 
{Xbm hmoVm, Ë`mMm _¥VXoh 
gmdY{JarZo ßb°pñQ>H$Zo 
Jw§S>miÊ`mV Ambm hmoVm , hm 
_¥VXoh Ë`mÀ`m ZmVodmB©H$m§Zm 
XoÊ`mg é½Umb` àemgZmZo 
ZH$ma {Xbm hmoVm . 

     _¥VmÀ`m ZmVodmB©H$m§Zr  
A§Ë`g§ñH$magmR>r _¥VXoh 
Vmã`mV Úmdm Aer 
{dZ§Vr Ho$br hmoVr  Am{U 
_¥VXohmdarb H$ìha Z 
hQ>{dVm WoQ> A§Ë`g§ñH$ma 
H$aÊ`mV `oVrb Aer boIr 
h_r {bhÿZ XoIrb {Xbr 
hmoVr, _mÌ _¥VXoh Kar KodyZ 
Joë`mZ§Va Ë`mÀ`mdarb 
H$ìha hQ>{dÊ`mV Ambm d 
Am§Kmoi XoIrb KmbÊ`mV 
Ambr hmoVr , `mZ§Va 
em§VrZJa ñ_emZ^y_rV 
`m ì`º$sda A§Ë`g§ñH$ma 
H$aÊ`mV Ambo hmoVo , 

A§Ë`g§ñH$ma _Ü`o XoIrb 
gmoeb {S>ñQ>ZqgJ nmiÊ`mV 
Ambo ZìhVo d _¥VmMo Vã~b 
70 Vo 80 ZmVodmB©H$ Am{U 
eoOmar `m A§Ë`g§ñH$ma _
Ü`o gm_rb Pmbo hmoVo , `m 
Jmoï>bm gmoeb _r{S>`mÛmao 
dmMm \$moS>Ê`mV Ambr hmoVr . 

    CëhmgZJa _Znm 
àemgZmbm hr ~m~ g_Obr 
Voìhm A§Ë`g§ñH$ma _Ü`o 
gm_rb Pmboë`m 70 OUm§Zm 
¹$ma§Q>mB©Z H$aÊ`mV Ambo 
hmoVo d Ë`m§Mo  Q>opñQ>§J XoIrb 
H$aÊ`mV Ambr hmoVr , AmO 
gH$mir Ooìhm `m ì`º$s¨Mm 

d¡ÚH$s` Ahdmb gmXa 
H$aÊ`mV Ambm Voìhm 9 OU 
H$moamoZm nm°{P{Q>ìh Agë`mMo 
{ZînÞ Pmbo , ho gd© _¥VmMo 
ZmVodmB©H$ AmhoV .  

     `m àH$aUmV 
{ZîH$miOrnUm ~miJÊ`mV 
Amë`mZo _Ü`dVu nmobrg 
R>mÊ`mVrb nmobrg `m~m~V 
Vnmg H$arV AmhoV, Xaå`mZ 
AmVm CëhmgZJa _Ü`o AmO 
11 H$moamoZm nm°{P{Q>ìh é½U 
AmT>ibo AgyZ é½Um§Mr 
EHy$U g§»`m 91 n`ªV 
nmohMbr Amho .

H$amoZm_wi§ _¥Ë`y Pmboë`m ~oñQ> 
H$m_Jmam§À`m dmagm§Zm ZmoH$ar

_w§~B©: H$amoZm g§H$Q>mÀ`m H$mimV 
godm XoVmZm _¥Ë`y Pmboë`m ~oñQ> 
CnH«$_mVrb H$m_Jmam§À`m dmagm§Zm 
ZmoH$ar XoÊ`mMm _hËdmMm Am{U 
{Xbmgm XoUmam {ZU©` àemgZmZ§ 
KoVbm Amho. Ë`mZwgma, AmVmn`ªV Mma 
H$m_Jmam§À`m dmagm§Zm godoV {Z`wº$sMo 
AmXoe XoÊ`mV Ambo Amho.

amÁ`mV H$amoZmMm àmXw^m©d dmT>bm 
Amho. _w§~B©V H$amoZm~m{YV é½Um§Mr 
g§»`m amÁ`mV gdm©{YH$ Amho. `m 
g§H$Q>mÀ`m H$mimV _w§~B©Vrb ~oñQ> 
CnH«$_mH$Sy>Z godm nwadÊ`mV `oV 
Amho. 

`m H$mimV godm XoUmè`m gd© 
H$_©Mmè`m§À`m gwajoMr I~aXmar 
ì`dñWmnZmH$Sy>Z KoVbr OmV Amho. 

_mÌ, XwX£dmZ§ AZoH$ H$_©Mmè`m§Zm 
H$amoZm {dfmUyMm g§gJ© Pmbm Amho. 
Va H$mhr H$_©Mmè`m§Mm `m {dfmUy_wi§ 
_¥Ë`y Pmbm Amho. `m H$_©Mmè`m§À`m 
dmagm§Zm ~oñQ>_Ü`o ZmoH$ar XoÊ`mMm 
_hËdmMm {ZU©` àemgZmH$Sy>Z KoÊ`mV 
Ambm Amho. godoV AgVmZm H$amoZmMm 
g§gJ© Pmë`mZ§ _¥Ë`y Pmboë`m 
H$_©Mmè`m§À`m dmagm§Zm godoV gm_mdyZ 
KoÊ`mMm {ZU©` KoVbm Amho. AmVmn`ªV 
Mma H$_©Mmè`m§À`m dmagm§À`m {Z`wº$sMo 
AmXoe àemgZmZo {Xbo AmhoV. Cd©[aV 
H$_©Mmè`m§À`m dmagm§Zm bdH$aM godoV 
gm_mdyZ KoÊ`mV `oB©b, Ag§ ~oñQ>Mo _
hmì`dñWmnH$ gwa|ÐHw$_ma ~mJSo> `m§Zr 
gm§{JVb§.

^y{_nwÌm§gmR>r ZmoH$arMr 
g§Yr; amÁ` gaH$ma 

ñWmnUma H$m_Jma ã`wamo
H$amoZmÀ`m nmíd©^y_

rda AZoH$ H$maImÝ`mVrb 
naàm§Vr` l{_H$ Ë`m§À`m Kar 
{ZKyZ Jobo AmhoV. `m_wio 
ñWm{ZH$ ^y{_nwÌm§Zm ZmoH$arMr 
g§Yr {Z_m©U Pmbr Amho. 
`mgmR>r H$m_Jma ã`wamoMr 
ñWmnZm Ho$br OmUma AgyZ, 
`mV H$m_Jmam§À`m Ë`m§À`m 
H$m¡eë`mà_mUo {d^mJUr 
Ho$br OmB©b. Ë`mZ§Va, Ad¿`m 
gmV {Xdgm§V H$m_Jmam§Zm 
à{ejU XoD$Z CÚmoJm§Mr JaO 
nwa{dbr OmUma Amho.

_hmamï´>mVrb CÚmoJm§_Ü`o 
H$m_Jmam§Mr Q>§MmB© {Z_m©U 
hmoD$ Z`o åhUyZ CÚmoJ, 
H$m_Jma d H$m¡eë` {dH$mg 
{d^mJmÀ`m dVrZo H$m_Jma 
ã`wamoMr ñWmnZm Ho$br OmUma 
Agë`mMr _m{hVr CÚmoJ_§Ìr 
gw^mf XogmB© `m§Zr Jwédmar 
{Xbr.

H$amoZmÀ`m nmíd©^y_
rda AZoH$ H$maImÝ`mVrb 
naàm§Vr` l{_H$ Ë`m§À`m Kar 
{ZKyZ Jobo AmhoV. `m_wio 
ñWm{ZH$ ^y{_nwÌm§Zm ZmoH$arMr 
g§Yr {Z_m©U Pmbr Amho. 
`mgmR>r H$m_Jma ã`wamoMr 
ñWmnZm Ho$br OmUma AgyZ, 

`mV H$m_Jmam§À`m Ë`m§À`m 
H$m¡eë`mà_mUo {d^mJUr Ho$br 
OmB©b. Ë`mZ§Va, Ad¿`m gmV 
{Xdgm§V H$m_Jmam§Zm à{ejU 
XoD$Z CÚmoJm§Mr JaO nwa{dbr 
OmUma Amho. CÚmoJm§Zm Hw$eb, 
AHw$eb _Oya, H$m_Jma _
moR>çm g§»`oZo CnbãY hmoVrb. 
_amR>r _wbm§Zr `m g§YrMm 
bm^ ¿`mdm, Ago AmdmhZ 
CÚmoJ_§Ìr `m ZmË`mZo gw^mf 
XogmB© `m§Zr Ho$bo Amho.

'H$amoZm_wio EH$ {d{MÌ 
n[apñWVr {Z_m©U Pmbr Amho. 
Amåhr Jobo _{hZm^a naàm§Vr` 
l{_H$m§Zm gVV gm§JV hmoVmo 
OmD$ ZH$m. Varhr Vo Jobo. _
mÌ, Ë`m§À`m OmÊ`mZo amÁ`mV 
AmVm amoOJmamMr g§Yr {Z_
m©U Pmbr Amho. Vr ñWm{ZH$ 
^y{_nwÌm§Zr gmoSy> Z`o. H$maU, 
Ë`mgmR>r Amåhr AZoH$Xm 
Am§XmobZo Ho$br. _hmamï´>mbm 
hr EH$ g§Yr {_imbr Amho. 
Ë`m_wio AmVm CÚmoOH$m§Zr 
ñWm{ZH$ ^y{_nwÌm§Zm àW_ 
g§Yr Úmdr. `m_wio _amR>r _
mUgm§Mr _hmamï´>mVrb ~oH$mar 
H$_r hmoB©b', Agm {dídmg 
gw^mf XogmB© `m§Zr ì`º$ Ho$bm 
Amho.
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& 8�� ����2� � ����� >�� *��� � ����
��*�'� � � � �� ����'� ���� ���! ����'�
�-� �� �����  2��� � ����� ������ (��40 .�
��� �������� �� & ��  � �� �����! /�� �%� ���
& �� ����'� �� 2������� ���� ��� H�����
���*- ���1 �������� � �%� & � ��� �� �����
�%� ����D���� � � ������ (���� �� �!

��*�'� � � � � � ��� D�� �� & ��� �
����'� � � ��/. �*�� �� ����� >�� *����
$��� ��� � �! (���� ����� ����� �� �� " ��� � 
G���� � �! & ��� ����� G��� � � � �/.
����-@�� ��� � � �! *� � � �� � � � �  D�1 -� � 
��� ��� ������� �� � ���  � � (� � � �
����� � �! -� �� � ���� ��� �� � � � � � �%�
� ����  ����� ����� ��� � � �!
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I7 ���� � (� � � (��� � �� �(��� ��� ��%� ��
� (��� �� �� � �� ���� �� ��0: ! ��� � �� �(���� ��� �
����;���� � ���� 	��� ����� & >���� 
������� �� 0 ��
���� ����� � �! 	��0: �� ���*��� � �� �(��� �
������ �� �� ��,� �� (�$���� � ���� �� 0 �� �� -��0 ���
� �4�J� �� � *�� � ��	�� ��� ������ � � � (�$��- �
��� �� (�����! �
�2���C� � ��%� ��� 0 �4 �����2� @�-��
�� ������ � � (�$��- �� (� �@��� *���� �� � ��!
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I7 ���� �� 	�� ��@�� ������ �� (� � � �! /��
��D���� �� ��	�� ��� ���1 2�� � 1 �� ���.1 ��* ����
��� ��(��� ��@�� � �D� ������ � � �� 	��-��� � ����
� �! /������ G�����%� ��� ����� �/* �� ��� *����
$���� �! /�� (��K � �� ���� ���� ������ � � � � �(�
=7 �� �D���� � ����������@���� �� �� ���� ������!
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� �� ���� � /�� �� � � � ��� �� ������
*��� *��G�� �� 0 ��� � � ��� �*� � � (�$����
-��� ���� � �� " 0 �4�� � /�� ����� �����
������� � ������ 	�'G ���� � � � �� ! - ������ 
�� ����� & @��� ���� �� �%� �� ��� ��� � � �*
� ���2�� 
� G��� � � /���)���� � � �� �� !

��� ��� ��� � � ����1 ���� �� ������ �� � ���
� � �� -��� � � �(� L7 0 �4�� � ��� � � *� � ���
��� ��� � � � �� � � ���� �� >�� G$�. - G��� �����
���� -�� $������ � ���� & ��� � ����� >�� ��

������ �� ������ ��0: ��� � �! & ��� � ��� � -���� ��� � 
����� *����! �������1 (�� �����2� - H���� � � �
��� 0 �4�� � ���� �� *'������ � *��  � �*��� �
�%� ��������� � *�0  � ������� � � ��%� ���
� ��� � � �� � � !

- �'���  0 �4�� � �� � � � � ��� � <= >� �  �%�
� 	�� � 	�� 9M >� �  ��� ��������� � ��� � � ��
-��� /�� 0 �4�� � � � � ����N-�� ��� � ��������!
/�� 0 �4�� � � � � ��� � � ��� � �%� ��� " �O��
����
������ ��	�� ��� � � G$��P � ���� ����� ��� 
(���� �� ������ �� ������ ��0: ��� � �! ���� �� � ���
� � �� � �� - � � � �%� � ��� � � 	�� ��� � 
��� ��! �2� � �-�	���� ���0 � �� � �4��*� �� 

� � �(� 577 �-�2�� ������� � 0 �4�� � � ��%� ���
������ ��-�� � � �  � � !

& �� ���� (������� �� � �� ���� � �� � � �
������ ��	�� �� " (� � � � (�� � 	��! - ����� 	�*
��� � ��� � � ! /�� �'���  0 �4�� � � *���� � � /��� �
	�� �� � ��� ������� � � ��� �� � ��� �����
*���� � �! *(��� /��� � ��� � �-* �� 
	��� ����� *��� � � � � �(� 67 � *�� �%�
������ � � � � �(� ?7 � *�� Q ��� �������
����� *���� � �! <77? � ��� �� �-�2�� 0 �4�� � � 
� � 	�� -���� ����� *���� D�� ���� �� (��� �� (� �
� � ����� �����! ���� ������ �� ��� � � � ���
����� � � �� � �� /��� � ���� �� ���G��� ���F��

��� � � �J � /��� � -���� ���� � ! *(��� ���
����� 	�� ��� �+�� �� $����� � ���� � � !

"������� %�#��#��! &�'�#(�)*� �� +�,�� -������
� -���� �� ��� � � ��� ����������� ����R <77?
�� $��� � � � � �! ���*���/ $� 0 ���S: �� /�� ��
����� �� �����' 	�� � � ����� � �! ���� ���2������
� � � � ��� � � �� /�� ��� �-8� �������� � �
(��K � � (��� � � J� ����� � ����!

��+��#. ��� ��# ���'(� � ���0�� �@��+�
���2�. �������� - �������$�- H�����-��� �� ������
� � �� �� ������ ��� ��'�� ���� ��� ���� � � ���
�� � ������ ����� � ��%� ��� ��������� � �%����
�-�2�� �������� ���-������� � � -*�J � � !

���� ���� ���"�#�
 $��%&���� ����'����� (�	�� ��� ������)��

�������� ��������	��
���� ������	 
� ����

� �--�� ���(�� ������E���*����� (��40 .� ���
��*�'� � � � � �*'�� & ��0: ��� 2��T � � �����! ��� ��
� �J � 	��0: )��� ��/. D��! /��� 	��0: � � *�� ���
�� ���� � � �� � ��� ��� ��� ������ � � ����� �
����2� �@��+� ������ $�%@�� � � � & ��� � ��������
�� �� � ����� �� ��� � & �� >�� �� ��*� (��� � �
�����! �� 2���� �������� �� & ��� � ���� F���� � � �
��'$���� )��� � � �! & ��� �G���J @��� � 566 �
��� �� ���)������ D���� �� �������� �)�. �� ��� �����
�� ! ���)������ D���� �� & ��� � )�������� ����� ��/.!

G���� (�� � �� � ����� ��� ������ �� ��*�'� � 
� � ������ ����0: ��� �� 	�� � � �������� ���� � � �
���� � � � & ��  ���*����� ��� ��� � $���� �
��� ��� ��� ������ �������� �� � �--�� � � ������
� � ����� � ����2� �@��+� ������ $�%@�� � � � ���'

�2��� ����� �������� �� ���(�� ���(�� �� � ����� �� 
�� ������ D��! ��'-�. �*��� �������� & ���������
*������� ��� � � � � � ��� � � �� �� " �����
��*�'� � � � G���� �G����� � ����� ��� �-�@�
��� �� �� ��� �%� (��� �� 	�� � � 2����-�� �%�
� �--�� � � & 8�� ����2� ������ ��� "�0: � � ����
��G�/. ���! /��� -*� �� � ���� ��'-. �-@�����
� � >�� ��� � � ��*� (��� �� ���! & �� � �� (�������
�� /��� � -��0 ��� ��(�'�� � �!
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� *� �-��� �� � �
�
��� � � � R-�� � � � � �
�� ������ �� � � � �  ���-���� ��*�'� � � �
�*������ � � ���� � � �! ���� -� ������ �� 
� � ��� $��� �� � � ��� & ��� � ��'� � UN����� � G ��
�%� ���� -� ����� ��� - ��%� ��� $��� �� � � 1
��� & ��� ���� ���� � � / ��*��� � � � �  � � !

�� ��� 	�� � ����� �� & ��  (���� �� � ��� � 
"�0:  ��! ���N���� O�� �� � R-�� � � (������� ��
��	�� ��@�� ��� ��� � � ���2� *�� � �� � � � 
�� �� ��� ���-���� � � � �/. ��� ���J �� � �!
�*����� *T � �� � ����1 & ����� ���� � � / ��*���
�� ��� *�����! 
�� � 1 & �� ���N���� O�� �������
����������� �� (������� �� J �� � �� ���-����

��*�'� � �%� ������ � ���� ������ ��� � �� ��
��4�����/�� ���)��� � ,� 2��T �� ��� � �! � �/. 	��
)������ ���
��� � /.E����� ���� ����� )�� ��� � ���
)��� � ���)��� � ,� � � � ��� ��! �%� ���� �
*�� � ����� � �)��� �� *� ���  ��! ������

��� � �� �� �	�� ��� H����� ���2��� ���� �
*�� � ������ �� J �� 9I1777 ���-������� � �
& ��� � �)�� �� 	�*� � �! /��� ����-�
5<1777 �%� ����� ��* 6 �����E�����
����� � *�� � �����E����� � �)��� �� 	�*
*�� ��! ������ ��� � �� �� �	�� ��� �(�� �� 1
��@�� ����2�1 & 8�� ����2� �%� ����������0 � �� 
���� 	�*� � � !

��� �� $�� ,� �� ������ ��� � �� � -�� � ���
(���� � ��� ���� ��� � �� � / ��*��� �� � � � � 
���-���� ��*�'� � ��� ���� ������ � � H�����
���2��� ���� � *�� � & ��� � �)��� �� 	�* � � �
D��! /��� ����-� �%� ���� ����� 	�� *�
�����E����� � �)��� �� ��� � ������ �� 
J �� *� � �  D�! & ��� � 	�� �(� ��� � �� �
� ��� (���� �� ������ *� � � � D�� ��� & ��� (���
& ��� *��� � � 
��-�D�� � � *� � � � D��!
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� �*�D���� �� � ��� ��� � D�� ��� ��(� �� "
"�0: � � >�� *��� � � J� ����� ������! �-2���
���� 	�� ������ ���� �� ��� ��� � ����� D�� ��
$������� �& 8�� �G�0 � *��� � ���� & 8��
����2� ��� � �� �� *'� � ��� � ����! ���� �
�-� �� � ��*��� ��� �� �*���� ��� ��� � $�
�� ���� -�� � � ��� � � ���� ������� ��/.!

*(� ��(� ����� �����. �%� @�'�� �� D��
��� �� ! � � � *��� � � � ����� ��� � ������ ���
(��� �� �4�� ��� � � (��K �� ! & 8�� ����2� � �
������ ���� � � � 
�� ����� ����
� $�������
)����� $��� �� �� ���� �� & ��� � ���
�2� ��� � 
����� )�� � � � �� ! � �*�D���� �� �� �� � �
�-2��� ���� �� ������ ��� � $� /�� ���� -�� � �

���� � � �-� � ���� ��D������� � � ��������
� � ��� ��0: �! ���� -�� � ������ ������� ��
(������� �� & ��� � ���0: � ��� � S :�/. � �
� ��� D��! �� ���� �� � ���� �* K �� � ���
� (��� � �*�D���� "�0: � D��! ���� �� ������
���� � (��� �(� & 8�� ����2� �������� ������
�� ���-2� � � ��������� ��� � � � � �! (��� E
(��� -� � �� 	���� ����� *���� � �! ������ ����
�� ���0: � � � 	�� / ��*��� � � -���� � �
���� �� -� � ��� *��� � � ��������� ��� � 
����� � � � � �! �� 2��� �� 0 �� ���� � � (���� 
�� 	�� � � ���� D� ��� (������� D�� �� -� � 
���-.*���� ���� -� �� � � / ��*��� � �! /��
(���� �� ������ �������� � ����� ��	�� � �
"�0: ����� D��! -� � �� 	�� � ��E 	�� � ��
��� � ��� ��� � $� � � ! (����� � ��� � �� � �� $���
D�! G���� 	�� G��� � � ����� �� !
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�� K ���� � � J� �� � � �� � ��� � � ��
� � �2� �� (������� �� - �� ������� �
J� �� � � � ��� � � �� D�! �� � �� � ��� ���
�� � � � �  D�! << ���$�. � (��� � � � �/.
� ��� ��� � D��! /�� -*� �� 	�'G��� � �
� ������ D�! ��� ��� ������� 	�� �� � ���� ��� � 
"�0: � �  D�! /������ ���(�� M (�* ���� �
��-.�� �� ���� �� ���� D�! �(� ������ � �
�(�� �� *�����! ������ �� � ��� �� ���� (���� ��
��� � � � � ��� ! 9777 �� =777 Q ��� � �
�� � � � �! *(� G��� � � ������ ��� � � �
�� � � � � ������ � � � �� ���� ! & 8�� �G�0
�� & ��� � (�� � 	�� >�� � ���� ���� ��� � �!
& �� ��� 2����� & K ���� ��0: � � � D��!
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