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Deposit insurers need to
contend with the possibility
that during crises triggering
depositor panic, central bank
digital currencies (CBDCs)
could be perceived as a safe
haven, thus rendering bank
deposits, particularly unin-
sured deposits, more prone
to withdrawal and hence the
risk of bank runs, according
to RBI Deputy Governor MD
Patra.

“The impact of CBDC on
deposits and hence deposit
insurance is largely un-
known as of today. The oper-
ating models and design fea-
tures of each individual
jurisdiction’s CBDC will be a
crucial factor in expanding
our understanding of the bal-
ance of risks. For deposit in-
surers, factors of key interest
would be the degree of re-
placement of bank deposits
by CBDC, the division of la-
bour between central and
commercial banks and the
degree of privacy attached to
CBDC usage,” Patra said.

Two digital innovations in
currencies and payment sys-
tems merit special attention

as both have implications for
deposit insurance, the
Deputy Governor said in his
keynote address at the Inter-
national Association of De-
posit Insurers (IADI) Asia
Pacific Regional Commit-
tee’s (APRC) international
conference at Jaipur. 

ADVANTAGES OF CBDCs

The major advantages of CB-
DCs (legal tender or fiat cur-
rency issued by a central
bank in digital form) are the
finality of transactions (set-
tlement risk is eliminated as
there is no bank intermedi-
ation) and real-time and cost
e�ective globalisation of

payment systems. In the me-
dium term, adoption of CB-
DCs by unbanked people
could enhance financial
inclusion.

Patra observed that as an
increasing number of central
banks face the risk of larges-
cale use of private or digital
instruments by the public
that may not be backed by or
denominated in the do-
mestic currency, CBDCs
may assist in mitigating this
risk by being a central bank
liability and a form of digital
cash. To the public, they
would be an alternative to
central bank issued cash and
— to a certain extent — to

private money, such as bank
deposits.

The Deputy Governor un-
derscored that deposit in-
surers are having to re-evalu-
ate operational risks posed
to depositors and member
banks from the emergence of
these 24x7 payment systems.
“While digital innovations
can ease cross-border supply
of financial services, they can
also increase the likelihood
of deposit insurers exposed
to member banks with a sig-
nificant share of non-do-
mestic depositors and addi-
tional challenges in the case
of a payout following bank
default,” he said.

TOKENISED DEPOSITS

Patra said deposit insurers
must remain in readiness for
tokenised deposits (or di-
gital representations of tra-
ditional bank deposits hos-
ted on a secure blockchain)
by reflecting on how to
modify their mandates and
coverage, considering that
these deposits are essentially
claims on issuing banks like
other forms of deposits.
Moreover, the risks posed by
tokenised deposits have to
be modelled for determining
fund size and premium rates.

‘During crises, CBDCs could
be perceived as safe haven’
WORD OF CAUTION. RBI’s Patra also stressed on risks due to these 24x7 payment systems
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The operating models
and design features 
of each individual
jurisdiction’s CBDC
will be a crucial factor
in expanding our
understanding of 
the balance of risks
MD PATRA

RBI Deputy Governor

Manappuram Finance has
reported a consolidated net
profit of ₹556.5 crore for the
first quarter of FY25, reflect-
ing 11.7 per cent increase
compared with ₹498 crore in
Q1 FY24. 

The consolidated assets
under management (AUM)
for Q1 reached ₹44,932
crore, marking a 21 per cent
increase and a 6.8 per cent
rise quarter-on-quarter. The
standalone net profit for the
quarter, excluding subsidiar-
ies, was ₹441 crore.

Total consolidated operat-
ing income for the quarter
was ₹2,488 crore, a 23 per
cent increase from the same
quarter last year. 

The consolidated gold
loan portfolio saw a 14.8 per
cent increase to ₹23,647
crore compared with Q1
FY24, with the number of
live gold loan customers at
2.6 million as of June 30,
2024.

V P Nandakumar, MD and
CEO, said, “We were able to
achieve significant growth in
gold loan AUM in this
quarter, registering nearly 15
per cent growth y-o-y and 10
per cent sequentially. Our
non-gold verticals are also
growing, contributing not-
able gains in AUM and net
profit.”

Manappuram
Finance logs
11.7% rise in Q1
profit at ₹557 cr
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The gold loan lender Mut-
hoot Finance has registered a
11 per cent growth in PAT at
₹1,079 crore in Q1 FY25
against ₹975 crore in Q1
FY24. 

Loan AUM stood at
₹84,324 crore in Q1 FY25
(₹67,639 crore), registering a
growth of 25 per cent. Dur-
ing the quarter, loan assets
increased by ₹8,497 crore
and gold loan assets by
₹8,043 crore.

The consolidated PAT in
Q1 increased by 14 per cent
to ₹1,196 crore (₹1,045
crore). Consolidated loan as-
sets under management
grew 28 per cent to ₹98,048
crore (₹76,799 crore). 

George Jacob Muthoot,
Chairman, said, “As we con-
tinue to retain our leadership
position in the gold loan in-
dustry, our strategic em-
phasis on digital initiatives
and the expansion of our
non-gold loan portfolio posi-
tions us well for sustained
success in FY25 and
beyond.”

George Alexander Mut-
hoot, Managing Director,
said “This growth is a testa-
ment to our three-pronged
strategy to focus on dis-
bursements, operational ef-
ficiency and maintaining
healthy margins.”

At ₹1,079 crore,
Muthoot Finance’s
net up 11% in Q1 

Our Bureau

Kochi
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ñÜÄàPæÃæ ¸ÝÉP… PÝíWæÅÓ… ±ÜÄÎÐÜr hÝ£ Ë»ÝWÜ¨Ü AÊÜáêñÝ±ÜâÃÜ ÖæãàŸÚ A«ÜÂûÜÃÝX ÖæãÓÜÚÛ 

ñÝívÜÂ¨Ü ÃÜÊæáàÍÜ®Ý¿áRÃÜÊÜÃÜ®Üá° ®æàËáÓÜÇÝX¨æ.  ¸ÝÉP…   PÝíWæÅÓ… A«ÜÂûÜ Ga….¿áá. ¶ÝÃÜãP…, 

ÊÜááSívÜÃÝ¨Ü B©Ç… ±ÝÐÝ, ±ÜÄÎÐÜr hÝ£ Ë»ÝWÜ¨Ü ñÝÆãÉPÜá A«ÜÂûÜ WèÄàÍÜ…, A×í¨Ü 

ÓÜíZo®æ¿á iÇÉÝ«ÜÂûÜ Ga….GÆ…. ÊÜáígá®Ý¿áR C¨ÜªÃÜá.

ÖÜá|ÓÜãÃÜá, B.14& 
C¨æà ±ÜÅ¥ÜÊÜá ¸ÝÄWæ  
ñÝÆãÉPÜá ±ÜñÜÅPÜñÜìÃÜá ÊÜáñÜá¤ 
PÜáoáíŸ ÊÜWÜì  ±æà±ÜÃ… 
ÖÜíaÜáÊÜ ÖÜávÜáWÜÄWæ ÖÝWÜã 
B©ÊÝÔ g®ÜñæWæ PÜ~¡®Ü  
ñÜ±ÝÓÜOæ PÝ¿áìPÜÅÊÜá 
ÖÜËá3⁄4PæãÙÜÛÇÝX¨æ Gí¨Üá 
ñÝÆãÉPÜá ±ÜñÜÅPÜñÜìÃÜ 
ÓÜíZ¨Ü A«ÜÂûÜ Öæa….BÃ…. 
PÜêÐÜ¡PÜáÊÜÞÃ…  £ÚÔ¨ªÝÃæ.

®ÜWÜÃÜ¨Ü ñÝ.±Üí 
BÊÜÃÜ|¨ÜÈÉÃÜáÊÜ ±ÜñÜÅPÜñÜìÃÜ 
»ÜÊÜ®Ü¨ÜÈÉ ¸æÚWæY  10 WÜípæWæ 
77 ®æà ÓÝÌñÜíñæãÅÂàñÜÕÊÜ 
±ÜÅ¿ááPÜ¤  ñÝÆãPÜá 
±ÜñÜÅPÜñÜìÃÜ ÓÜíZ, ÖÜá|ÓÜãÃÜá 
ÃæãàoÄ PÜÉŸ… ÖÝWÜã ÍÜíPÜÃÜ 

PÜ~¡®Ü BÓÜ³ñæÅ  ¸æíWÜÙÜãÃÜá 
CÊÜÃÜ ÓÜí¿ááPÝ¤ÍÜÅ¿á¨ÜÈÉ 
Î¹ÃÜ¨ÜÈÉ »ÝWÜÊÜ×ÓÜáÊÜ 
GÆÉÄWÜã EbñÜ PÜ®Ü°vÜPÜ 
ÍÜÓÜ¤ÅbQñæÕ¿áíñÜÖÜ  
ÓèÆ»ÜÂWÜÙÜ®Üá° 
J¨ÜXÓÜÇÝWÜáÊÜâ¨Üá C¨ÜÃÜ 
ÓèÆ»ÜÂÊÜ®Üá°  ÓÜ¨Ü1⁄2ÙÜPæ 
ÊÜÞwPæãÙÜáÛÊÜíñæ ÊÜá®ÜË 
ÊÜÞw¨ªÝÃæ.

PÝ¿áìPÜÅÊÜá¨Ü 
E¨Ý^o®æ¿á®Üá°  WÝÊÜvÜWæÃæ 
WÜáÃÜáÈíWÜ gíWÜÊÜá 
ÊÜásÜ¨Ü  ÎÅà ®ÜoÃÝgÓÝÌËá 
®ÜvæÔPæãvÜÈ¨ªÝÃæ. 

PÝ¿áìPÜÅÊÜá¨ÜÈÉ, ÊÜááSÂ 
A¦£WÜÙÝX , ñÝ.±Üí CJ 
ÖæãíWÜ¿áÂ, ÃæãàoÄ A«ÜÂûÜ 

bPÜRÊÜáWÜÙÜãÃÜá, B.14& 
ÓÝÌñÜíñæãÅÂàñÜÕ$ÊÜ¨Ü ¯ËáñÜ¤ 
iÇÉæ¿á ±ÜÅ£ ÊÜá®æ ÊæáàÇæ 
ÃÝÐÜó «ÜÌg ÖÝÄÓÜáÊÜ ÊÜáãÆPÜ 
Ëgêí»ÜOæÀáí¨Ü ÓÝÌñÜíñÜÅÂ 
©®ÝaÜÃÜOæ BaÜÄÓÜáÊÜíñæ 
iÇÉÝ˜PÝÄ Ëáà®Ý ®ÝWÜÃÝh… 
Ô.G®…. PÜÃæ ¯àw¨ÜÃÜá.

iÇÉÝvÜÚñÜ, iÇÉÝ 
±ÜíaÝÀá£ ÊÜ£Àáí¨Ü ÖÜÃ… 
ZÃ… £ÃÜíWÝ A1⁄4¿Þ®Ü¨Ü 
AíWÜÊÝX ®ÜWÜÃÜ¨Ü Pæãàpæ 
ÓÜáXY PÜÈÉ¯í¨Ü iÇÉÝ˜PÝÄWÜÙÜ 
PÜaææàÄ¿á ®æ®Ü²®ÜíWÜÙÜ¨ÜÊÜÃæWæ 
ÖÜËá3⁄4PæãÙÜÛÇÝX¨Üª ÊÝPÜ¥Ý®… 
PÝ¿áìPÜÅÊÜáPæR væãÙÜáÛ 
¸ÝÄÓÜáÊÜ ÊÜáãÆPÜ aÝÆ®æ 
¯àw ÊÜÞñÜ®Ýw¨ÜÃÜá.

¨æàÍÜ¨Ü ÓÝÌñÜíñÜÅÂPÝRX 
ÖÜÆÊÝÃÜá ÖæãàÃÝoWÝÃÜÃÜá 
ÖæãàÃÝw¨ªÝÃæ. AÊÜÃÜ®Üá° 
ÓÜ3⁄4ÄÓÜáÊÜ ¯qr®ÜÈÉ 
±ÜÅ£ÁãŸºÃÜã ¨æàÍÜ¨Ü 
ÓÝÌñÜíñÜÅÂ ÖæãàÃÝoWÝÃÜÃÜ 
ñÝÂWÜ, ŸÈ¨Ý®ÜWÜÙÜ®Üá° ÓÜ3⁄4ÄÔ 
WèÃÜËÓÜ¸æàPÜá Gí¨ÜÃÜá.

iÇÉæ¿á ±ÜÅ£ÁãŸºÃÜã 
ñÜÊÜá3⁄4 ÊÜá®æ ÊÜá®æ¿áÆãÉ 
ÃÝÐÜó«ÜÌg ÖÝÄÔ ÓÜí»ÜÅËáÔ, 
iÇÉÝvÜÚñÜ¨Ü ÊÜ£Àáí¨Ü 
®Üvæ¿ááÊÜ ÓÝÌñÜíñæãÅÂàñÜÕ$ÊÜ 
PÝ¿áìPÜÅÊÜáÊÜ®Üá° GÆÉÃÜã 

ÓæàÄ ÊÜÞ¨ÜÄ¿ÞX ¿áÍÜÔÌ 
WæãÚÓæãà| Gí¨Üá ÊÜá®ÜË 
ÊÜÞw¨ÜÃÜá.

i.±Üí. ÊÜááSÂ PÝ¿áì 
¯ÊÝìÖÜOÝ˜PÝÄ Öæa…
.GÓ…. QàñÜì®Ý ÊÜÞñÜ®Ýw, 
±ÜÅ£ÁãŸºÃÜá ñÜÊÜá3⁄4 ÊÜá®æWÜÙÜÈÉ 
ÃÝÐÜó «ÜÌg ÖÝÄÓÜáÊÜ ÊÜáãÆPÜ 
¨æàÍÜÊÝÔWÜÙÜ ÖÜê¨Ü¿á¨ÜÈÉ 
¨æàÍÜ»ÜQ¤¿á »ÝÊÜ®æ ÊÜáãw 
ÓÜáÊÜ ÊÜáãÆ E¨æªàÍÜ C¨ÝX¨æ. 

ÖÜÃ… ZÃ… £ÃÜíWÝ 
A1⁄4¿Þ®Ü¨Ü AíWÜÊÝX 
iÇÉÝvÜÚñÜ, i±Üí ÊÜ£Àáí¨Ü 
Ë¨ÝÂ¦ìWÜÚWæ aÜaÝì ÓÜ³«æì, 
±ÜÅŸí«Ü ÓÜ³«æì, bñÜÅPÜÇÝ 
Î¹ÃÜ, ÃÜÓÜ±ÜÅÍæ° ÓæàÄ¨Üíñæ 
ËË«Ü PÝ¿áìPÜÅÊÜáWÜÙÜ®Üá° 
ÖÜËá3⁄4PæãÙÜÛÇÝX¨æ. 

ÓÝÊÜìg¯PÜÃÜá, 
ÓÜíZ&ÓÜíÓæ§WÜÙÜá ÖÜÃ… ZÃ… 
£ÃÜíWÝ A1⁄4¿Þ®Ü¨ÜÈÉ 
»ÝWÜÊÜ×Ô PÝ¿áìPÜÅÊÜá 
¿áÍÜÔÌWæãÚÓÜáÊÜíñæ ÖæàÚ¨ÜÃÜá.

 ±ÜÅ£ WÝÅÊÜá ±ÜíaÝÀá£ 
ÊÜáor̈ ÜÆãÉ ÖÜÃ… ZÃ… £ÃÜíWÝ 
PÝ¿áìPÜÅÊÜáÊÜ®Üá° ÖÜŸº̈ Ü 
Äà£¿áÈÉ BaÜÄÓÜáÊÜíñæ 
ÓÜãbÔ æ̈ Gí Ü̈ÃÜá.

iÇÉÝ ±æäÈàÓ… 
ÊÜÄÐÝũ PÝÄ vÝ. ËPÜÅÊÜå… 
AÊÜápæ ÊÜÞñÜ®Ýw, BWÜÓ…r 
15ÃÜ ÓÝÌñÜíñæãÅÂàñÜÕÊÜÊÜ®Üá° 
Ë®ÜãñÜ®ÜÊÝX BaÜÄÓÜÇÝWÜá£¤̈ æ. 

æ̈àÍÜ̈ Ü ÖæÊæá3⁄4, ±ÜÃÜí±ÜÃæ¿á 
ŸWæY ¿ááÊÜPÜÄWæ £ÚÓÜáÊÜ 
¯qr®ÜÈÉ ÊÝP…¥Ý®Ü… ÓæàÄ Ü̈íñæ 
ÖÜÆÊÜâ PÝ¿áìPÜÅÊÜáWÜÙÜ®Üá° 

ÖÜËá$3⁄4PæãÙÜÛÇÝX æ̈ Gí Ü̈á 
ÖæàÚ Ü̈ÃÜá.

ÊÝP…¥Ý®… ÓÜáXY PÜÈÉ̄ í Ü̈ 
±ÝÅÃÜí»ÜÊÝX AWÜÅÖÝÃÜ 
ÃÜÓæ¤, Pæãàp…ì ÃÜÓæ¤ ÊÜáãÆPÜ 
iÇÉÝ˜PÝÄWÜÙÜ PÜaæàÄ¿á 
®æ®Ü²®ÜíWÜÙÜ ñÜÆá²ñÜá.

ÊÝPÜ¥Ý®…®ÜÈÉ ÃÝÊæáà æ̈àÊÜÃÜ 
ÖÜÚÛ¿á ÃÜá Ü̈Å±Ü³ ÊÜáñÜá¤ 
ñÜívÜ̈ ÜÊÜÄí Ü̈ ËàÃÜWÝÓæ 
±ÜÅ Ü̈ÍÜì®Ü, Gí.C.GÓ…., ÓÜíñÜ 
hæãàÓæ¶ÜÃÜ ±Ü̈ ÜË ±ÜäÊÜì 
PÝÇæài®Ü Ë¨ÝÂ¦ìWÜÙÜá, 
E±ÜË»ÝWÝ˜PÝÄ Ü̈Èjñ… 
PÜáÊÜÞÃ… ÓæàÄ Ü̈íñæ GÇÉÝ 
CÇÝTæWÜÙÜ iÇÉÝ ÖÝWÜã 
ñÝÆãÉPÜá ÊÜáor̈ Ü A˜PÝÄ 
ÔŸºí©WÜÙÜá ÊÝPÜ¥Ý®…®ÜÈÉ 
»ÝWÜÊÜ×Ô¨ÜªÃÜá.

PÜ®ÝìoPÜ ÃÝgÂ ÓÜ|¡ 

PæçWÝÄPæ WÜÙÜ ÓÜíZ 

(KASSIA) ÖÝÓÜ®Ü iÇÉÝ 

E±Ü ÓÜËá£ A«ÜÂûÜÃÝX 

AÃÜPÜÆWÜãvÜá ñÝÆãÉPÜá 

ÊÜá¨ÜÇÝ±ÜâÃÜ  WÝÅÊÜá¨Ü 

E¨ÜÂËá BÃ…G®…GÓ… 

±æçíp…Õ®Ü ÊÜÞÈàPÜÃÜÃÝ¨Ü  

ÃÜíWÜÓÝÌËá. Gí.BÃ…  

CÊÜÃÜ®Üá° 2024&2025 

®æà ÓÝÈWæ ®æàËáÔ A«ÜÂûÜ 

Gí.i. ÃÝgWæãà±ÝÇ… 

±ÜÅPÜoOæ¿áÈÉ £ÚÔ¨ªÝÃæ.

®æàÊÜáPÜ

ÓÝÌñÜíñæãÅÂàñÜÕÊÜ ±ÜÅ¿ááPÜ¤ ñÝÆãÉQ®ÜÈÉ PÜ~¡®Ü ñÜ±ÝÓÜOæ
±ÜÅÓÜ®Ü° Pæ.². Î¹ÃÜ¨Ü BÁãàgPÜ ÓÜ¨ÜêyÜ ÊÜáígá®Ý¥…, Öæa….Ô. 
PÜáÊÜÞÃ…,  ñÝ.±Ü.ÓÜí ±ÜÅ«Ý®Ü PÝ¿áì¨ÜÎì ®æàÃÜÙÜPÜá±æ³ ÊÜáÖÜ¨æàÊ…, 
Ãæã.ÓÜÖÝ¿áPÜ Wè®ÜìÃ… B®Üí¨… BÃ…. ÊÜÆ¿á  6 ÃÜ Óæà®Ý¯ 
±ÝívÜáPÜáÊÜÞÃ… ². »ÝWÜÊÜ×ÓÜÈ¨ªÝÃæ.

±ÜÅ£ ÊÜá®æ¿áÆãÉ ÃÝÐÜó «ÜÌg ÖÝÄÔ&wÔ

»ÜãËá ÖÜíbPæWÝX ±Üíi®Ü ÊæáÃÜÊÜ~Wæ

ÖÜá|ÓÜãÃÜá, B.14&   ÊÜááSÂÊÜáí£Å Ô Ü̈ªÃÝÊÜá¿áÂ AÊÜÃÜ 77®æà 
g®Ü$3⁄4 ©®ÜÊÜ®Üá°  ÖÜá|ÓÜãÄ®ÜÈÉ ËË«Ü ÓæàÊÝ PÝ¿áìÊÜ®Üá° ®ÜvæÓÜáÊÜ 
ÊÜáãÆPÜ   Ô Ü̈ªÃÝÊÜá¿áÂ ÖÝWÜã Óæ°àÖÜiàË A1⁄4ÊÜÞ¯WÜÙÜá A¥Üì 
±Üä|ìÊÝX BaÜÄÔ Ü̈ÃÜá.

 Óæ°àÖÜiàË Ga… ² ÊÜáígá®Ý¥… ÖÝWÜã Ô¨ÜªÃÝÊÜá¿áÂ 
®ÜÊÜÃÜ A1⁄4ÊÜÞ¯ ŸÙÜWÜ ®ÜWÜÃÜ̈ Ü ËË«Ü æ̈àÊÝÆ¿áWÜÙÜÈÉ ËÍæàÐÜ 
±Üähæ ÓÜÈÉÓÜáÊÜâ Ü̈Ãæãí©Wæ  ÍÝÇÝ Ë¨ÝÂ¦ìWÜÚWæ ®æãàp… ŸáP…, 
ÃæãàXWÜÚWæ ÖÜ|á¡&ÖÜí±ÜÆá ËñÜÃÜOæ ÓæàÄ Ü̈íñæ ËË«Ü ÓÜÊÜÞg ÓæàÊÝ 
PÝ¿áìWÜÙÜ®Üá° ÖÜËá$3⁄4PæãÙÜáÛÊÜ ÊÜáãÆPÜ ®æbc®Ü ®Ý¿áPÜ®Ü ÖÜáoár 
ÖÜŸºÊÜ®Üá° ÓÜí»ÜÅÊÜá©í Ü̈ BaÜÄÔ, hæçPÝÃÜ ÖÝQ Ü̈ÃÜá.

ñÝÆãPÜá PÜáÃÜáŸÃÜ A1⁄4ÊÜê©ª ÓÜËá£ A«ÜÜÂûÜ w.Pæ. PÜá®æ°àWèvÜ 
ÊÜÞñÜ®Ýw, PÜÙæ̈ Ü 2013 Äí Ü̈ 2018 ÃÜ I Ü̈á ÊÜÐÜì  ÓæàÄ Ü̈íñæ 
GÃÜvÜá ¸ÝÄ  ÊÜááSÂÊÜáí£Å¿ÞX ¿ÞÊÜâ æ̈ PÜÙÜíPÜËÆÉ̈ æ BvÜÚñÜ 
®ÜvæÔÃÜáÊÜ Ô Ü̈ªÃÝÊÜá¿áÂ PÜ®ÝìoPÜ ÃÝgÂ ÓæàÄ Ü̈íñæ ÖÜá|ÓÜãÄ®Ü  
ÓÜÊÜáWÜÅ A1⁄4ÊÜê©œWæ  ÓÝPÜÐÜár A®Üá¨Ý®ÜÊÜ®Üá° Ga….². ÊÜáígá®Ý¥… 
ÃÜÊÜÃÜá ÍÝÓÜPÜÃÝX Ü̈ª AÊÜ̃ ¿áÈÉ ¯àw PÜêÑ, ¯àÃÝÊÜÄ BÃæãàWÜÂ, 
ÎûÜ| ÓæàÄ Ü̈íñæ  EñÜ¤ÊÜá BvÜÚñÜ ¯àvÜáÊÜ ÊÜáãÆPÜ ÃÝgÂPæR ñÜÊÜá3⁄4 æà 
B Ü̈ PæãvÜáWæ ¯àvÜáÊÜâ̈ ÜÃæãí©Wæ AíñÝÃÝÑóà¿á ÊÜáor̈ ÜÈÉ ÖæÓÜÃÜá 
WÜÚÔ ª̈ÝÃæ Gí Ü̈ÃÜá.

g®Ü ®Ý¿áPÜÃÝXÃÜáÊÜ Ô¨ÜªÃÝÊÜá¿áÂ AÊÜÃÜ g®Ü$3⁄4 ©®ÜÊÜ®Üá°  
Óæ°àÖÜiàË ÊÜáígá®Ý¥…  ÖÝWÜã Ô Ü̈ªÃÝÊÜá¿áÂ®ÜÊÜÃÜ A1⁄4ÊÜÞ¯WÜÙÜá  
A¥Üì±Üä|ìÊÝX BaÜÄÓÜáÊÜ ÊÜáãÆPÜ ÓÜÊÜÞgPæR EñÜ¤ÊÜá ÓÜí æ̈àÍÜ 
ÓÝÃÜá£¤ÃÜáÊÜâ̈ Üá ÍÝÉZ¯à¿á Gí Ü̈á A1⁄4±ÝÅ¿á±ÜorÃÜá

 PÝíWæÅÓ… A«ÜÂûÜ PÜÆáR~Pæ ÃÜÊæáàÍ… , PÝ¿Þì«ÜÂûÜ ÊÜQàÆ ±ÜâorÃÝg…, 
w ̈ æàÊÜÃÝg AÃÜÓÜá A1⁄4ÊÜê©œ ̄ WÜÊÜá Ü̈ ÊÜÞi ̄ æ̈àìÍÜPÜ G.².ÓÝÌËá, 
iÇÉÝ PÜáÃÜáŸÃÜ ÓÜíZ Ü̈ ¯ æ̈àìÍÜPÜ ÎàÃæà®ÜÖÜÚÛ ŸÓÜÊÜÃÝhæàWèvÜ, 
WÝÂÃÜíq Áãàg®æWÜÙÜ ñÝÆãPÜá A«ÜÂûÜ PÜÆáR~Pæ ÃÝZá, APÜÅÊÜá 
ÓÜPÜÅÊÜá ÓÜËá£ ÓÜ̈ ÜÓÜÂ ÖÜWÜÃÜ®ÜÖÜÚÛ PÜáÊÜÞÃ…, iÇÉÝ hÝWÜê£ ÖÝWÜã 
EÓÜá¤ÊÝÄ ÓÜËá£ ÓÜ̈ ÜÓÜÂ ®æàÃÜÙÜPÜá±æ³ ÊÜáÖÜ̈ æàÊ…, AÆ³ÓÜíTÝÂñÜÃÜ 
ZoPÜ̈ Ü ñÝ. A«ÜÂûÜ A±æäÅàa… 
AÖÜÊÜá¨Ü…, ¿ááÊÜ PÝíWæÅÓ… 
A«ÜÂûÜ ÓÜ ÌÃÜã±Ü…,  iÇÉÝ 
PÝíWæÅÓ… E±Ý«ÜÂûÜ GÓ… 
g¿áÃÝÊÜá…,  ÊÜááSívÜÃÝ Ü̈  
ÍÝíñÜ ÃÜÊæáàÍÜ…, ÃÜËWèvÜ, 
®ÝWÜÃÝg…, g¹ÊÜâÇÉÝ, Bpæãà 
ÎÈ³, ¨ÜÍÜì®… ÓæàÄ¨Üíñæ 
®ÜãÃÝÃÜá A1⁄4ÊÜÞ¯WÜÙÜá 
ÖÝgÄ Ü̈ªÃÜá.

ñÜÄàPæÃæ, B.14& ÓÝÌñÜíñÜÅÂ Óæà®Ý¯ 
Öæa….GÓ…. ¨æãÃæÓÝÌËá¿áÊÜÃÜá 
PÜqr¨ÜíñÜÖÜ »ÜãËá ÊÜáñÜá¤ ÊÜÓÜ£ ÖÜPÜáR 
ÊÜíbñÜÃÜ ÖæãàÃÝo ÓÜËá£ ÊÜ£Àáí¨Ü 
Cí¨Üá ÓÜíhæ 6PæR ±Üíi®Ü ÊæáÃÜÊÜ~Wæ 
ÖÜËá$3⁄4PæãÙÜÛÇÝX¨æ Gí¨Üá ÓÜËá£ 
ñÝÆãÉPÜá A«ÜÂûÜ Gí. KíPÝÃÜ±Ü³ ±Ü£ÅPæWæ 
£Ú¨ÜÃÜá. 

ÃÝgÂ ÓÜËá£¿á ÓÜáñæã¤àÇæ¿áíñæ ÃÝgÂ¨Ü 
GÇÉÝ ÍÝÓÜPÜÃÜ PÜaæàÄWæ HPÜ PÝÆ¨ÜÈÉ  ±Üíi®Ü 
ÊæáÃÜÊÜ~WæÁãí©Wæ ÍÝÓÜPÜÄWæ »ÜãËá 
ÊÜáñÜá¤ ÊÜÓÜ£ ¯àvÜáÊÜ  ËaÝÃÜ PÜáÄñÜíñæ 

ÊÜá®ÜË¿á®Üá° ¯àvÜÇÝWÜáÊÜâ¨Üá. 
A¨ÜÃÜíñæ ñÜÄàPæÃæ Ë«Ý®ÜÓÜ»Ý 
ûæàñÜÅ¨Ü  GÇÉÝ »ÜãËá ÊÜáñÜá¤ ÊÜÓÜ£ 
ÃÜ×ñÜ GÇÉÝ Ÿí«ÜáWÜÙæãí©Wæ  
±ÜâÃÜÓÜ»æÀáí¨Ü  ±Üíi®Ü ÊæáÃÜÊÜ~Wæ¿á 
ÊÜáãÆPÜ ÍÝÓÜPÜÃÜ PÜaæÜæàÄ¿áÊÜÃæWæ 
ÊæáÃÜÊÜ~Wæ¿áÈÉ ñæÃÜÚ ÊÜááíŸÃÜáÊÜ  

aÜÚWÝÆ¨Ü A˜ÊæàÍÜ®Ü¨ÜÈÉ ŸvÜÊÜÄWæ »ÜãËá¿á 
ÖÜíbPæ ËaÝÃÜÊÝX «ÜÌ¯ G£¤ ÓÜPÝìÃÜ¨Ü WÜÊÜá®Ü 
ÓæÙæ¿áÆá ñÜÄàPæÃæ ÍÝÓÜPÜ i.ÖæaÜ…. ÎÅà¯ÊÝÓ… 
ÃÜÊÜÄWæ ÊÜá®ÜË ±ÜñÜÅ ¯àvÜÇÝWÜáÊÜâ¨Üá Gí¨Üá 
£ÚÔ¨ÜÃÜá. 

ÓÜÊÜÞg ÓæàÊÝ PÝ¿áì©í¨Ü 
ÔGí ÖÜáoárÖÜŸº BaÜÃÜOæ

®æàñÜÅ¨Ý®Ü
ÊÜáÖÝ ÍæÅàÐÜu 

¨Ý®Ü
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